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The Financial Situation.
Business sentiment has unquestionably improved

within recent weeks, and the conviction is steadily
growing that the turn in the long period of trade
depression has been definitely reached, and that
henceforth there will be gradual, even if only very
slow, improvement. In a word, a change for the
better appears to have been inaugurated, and the
change would seem likely to continue unless un-
toward developments shall arrest its progress, such
as the Japanese-Chinese situation, the refusal of the
railroad brotherhoods to agree in a broad-minded
way to some concession from present wage schedules,
or some new financial involvement abroad or addi-
tional credit and currency inflation here, creating
a new spirit of distrust, shall lead to a resumption
of gold withdrawals. The change in sentiment is
based on a number of favorable developments, more
particularly the rise in the price of grain and the
appreciation in the value of silver.
The improvement in commodity prices w'hich un-

doubtedly lies at the bottom of the change for the
better has not been quite fully maintained in all
instances. There has been a natural reaction after
the sharp upturn of the last few weeks. The price
of silver in London sold up to 21 9/16d. per ounce
on Tuesday, and after falling back to 2034d. the
next day, sold yesterday at 211/8d. against 20 5/16d.
on Friday of last week. On the Metal Exchange
speculation in futures has been on an enormous scale.
Perhaps this is to be regretted, since a purely legiti-
mate basis were much to be preferred as indicative
of a permanent rise, and yet there can be no doubt
that silver, like so many other things, was unduly
depressed before the recent rise. Prices of many
other articles and commodities also show net ad-

vances for the week, even though they may not be
at the highest figures. Copper is not much higher
at 7@'Ty4c., yet trading in the metal has been active.
Rubber was quoted yesterday for the December
option on No. 1 standard contract at 4.57c. against
4.72c. the previous Friday, while middling upland
spot cotton on the Cotton Exchange in this city was
6.55c. against 6.75c. on Friday of last week.

Better accounts also come regarding the steel mar-
ket, the "Iron Age" this week saying that "for the
third consecutive week steel ingot production has
gained slightly, being estimated at 31% of capacity
against 30% last week and 29% the week before
that. Against an average output of 27.76% in Octo-
ber, this is the most consistent increase in steel
activity since last spring." The "Age" adds that
"while its importance could easily be exaggerated,
in view of the sluggishness of some branches of the
industry, there is hope of further slight betterment
during the remainder of the year, particularly in
automobile tonnage, to be followed, perhaps, by a
sharper upturn in the first quarter of 1932." At
the same time, however, it is also said that "expecta-
tions for the remainder of the year have been modi-
fied somewhat by the probability that the bulk of
rail orders, usually placed at this time, will go over
until January," and furthermore, that "the steel
mills are not receiving much fresh support from
building construction, notwithstanding that a re-
liable estimate places the amount of pending work
at 650,000 tons."
Some concern is also being felt regarding the

strained situation in the Far East, and likewise as
to the outcome of the negotiations for the modifica-
tion of German reparations payments. In both in-
stances there is apprehension lest American com-
mitments may go too far. Of course no one is
opposed to having the Administration at Washing-
ton make the most determined efforts to prevent war
in that part of the world, either between Japan and
China or among Japan, China and Russia combined
—indeed, it is considered closely akin to a religious
duty to do this—and yet there is the strongest feel-
ing against having this country dragged in too far
or against letting it become involved in com-
mitments that would be tantamount to the
United States joining the League of Nations, thereby
abandoning the policy to which the country has con-
sistently adhered from the outset. Nevertheless, in
the present instance our Government, it would ap-
pear, has apparently taken a deliberate stand of
acting in full co-operation with whatever course the
League of Nations may pursue.
One of the main reasons why the United States

has refused to join the League is that membership
in that body involves courses of action to which the
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great majority of the people of this country are un-

alterably opposed, and which they believe would

involve the country in endless trouble and be objec-

tionable both on political and on moral grounds.

At present the situation in the Far East, from a

military standpoint, is threatening in the extreme.

One of the provisions of the League organization per-

mits the use of so-called "sanctions" against an

offending member of the League. "Sanctions" means

the use of very drastic measures for bringing the of-

fending member to task. These measures may take the

form of a boycott or even go to the extent of employ-

ing actual force against the offender in certain con-

tingencies. The United States, in co-operating with

the League in order to bring pressure against Japan,

would appear to be giving endorsement to the prin-

ciple of "sanctions," even though it does not bind itself

to join in the application of the principle, as indeed

it would have no authority to do without the approval

• of Congress. Carried to its extreme, this doctrine

means that we would be obliged to go to war in order

to prevent war—a doctrine that is abhorrent, and

which has never appealed to any considerable body of

our citizens, and is full of danger. The Kellogg-

Briand treaty, by which all the subscribing nations

pledge themselves not to resort to war as an instru-

ment of national policy, is of a different character.

It contains no provision for the enforcement of its

provisions. It relies on moral suasion alone, and

this, indeed, was- considered its strongest feature

from the outset. Every nation says in effect that it

has an abiding faith in the rectitude of purpose of

every other nation, and entertains unqualified con-

fidence that they will never deviate from the prin-

ciples embodied in the Peace Pact. In the present

instance we are persuaded that a carefully worded

reminder of the pledge by both Japan and China

would have done more good than the bringing of the

ponderous machinery of the League of Nations into

action, with all the threats and penalties which may

be invoked thereunder and be enforced against any

member of the League that refuses to yield implicit

obedience to the League's mandates.
We are not unmindful of the fact that on Wednes-

day of this week a letter to President Hoover, ex-

pressing "hearty approval" of the steps taken to

provide for the co-operation of the United States

with the League of Nations in its efforts to preserve

peace in Manchuria, was made public by Raymond

B. Fosdick, a New York lawyer of great public spirit.

The letter was signed by 161 men and women of

great distinction and whose views always command

the highest respect. In their letter to the President

these eminent persons give utterances to a "desire to

express their hearty approval of the steps that you

(the President) have taken to provide for the co-

operation of our Government with the League of

Nations in its efforts toward maintaining peace in

Manchuria." They then go on to say: "We fully

endorse the statement of Secretary Stimson that

'The American Government, acting independently

through its diplomatic representatives, will endeavor

to reinforce what the League does and will make

clear that it has a keen interest in the matter.' We

trust that this policy will be followed without quali-

fication, that the representative of the United States

will sit with the Council of the League when it

reconvenes Nov. 16, and that any joint action which

may be agreed upon at that meeting, looking toward

the just and peaceful settlement of the Manchurian

question, will receive the whole-hearted Support of

the American Government!'
But these noble-hearted men and women are so

wedded to an ideal, to which no one in the whole

wide world can or does take exception, namely, the

maintenance of peace, that they never take account

of ulterior consequences, no matter how these may

be freighted with possible ill consequences. Many

of the men and women who join in this approving

letter believe in the cancellation of all reparation

payments and all inter-Allied indebtedness, which

latter contains another source of menace to the

United States. This last would mean the foregoing

by the United States of the yearly payments now

received by this country from the Allied govern-

ments. The United States has already made sacri-

fices enough on account of such indebtedness, and
is in no condition to make any further sacrifices of

the same kind now, especially as in the present period

of trade depression it is called upon to take care of

a budget deficit running between $1,000,000,000 and

$2,000,000,000 a year.
Besides, there is something farcical in the sugges-

tion of relieving at least some of these Allied govern-

ments from the payment of the indebtedness owing
to the United States. Take the case of France. All

the settlements of the indebtedness owing by the

Allied governments were made on the basis of ability

to pay, and in the case of France she pleaded poverty
(as a result of German destruction) so strenuously

that she succeeded in getting very low terms—far

below those obtained by Great Britain—in a word,

obtained specially favorable terms of settlement. It
now appears that France is one of the richest coun-
tries on earth. It has such large balances outstand-
ing in the different countries of the world that it was
able by the withdrawals of these balances first to

undermine the financial stability of Germany, then
that of Great Britain, and more recently its large

withdrawals of gold from the United States became
a menace even to this country. Think of relieving a
country so superbly situated of the payment of its

indebtedness to the United States!

Along with the improvement in trade which ap-

pears to be in prospect there is another favorable

development to be noted. Credit and currency infla-

tion which has been such a conspicuous feature of

affairs during the present autumn is now being modi-

fied to some extent. This is a more important de-

velopment than generally supposed. In the para-
graph immediately above we have referred to the
large takings of gold here by and on behalf of France.
France, however, was not alone in this process.
Nearly all the other countries of Europe were en-
gaged in the same practice. France was in special
position to inflict harm by reason of the extraordi-
nary amount of short-term balances and short-term
investments she held here. But, as just stated, other
European countries indulged in the same practice.
And why? Because of impaired confidence in the
ability of the United States to maintain gold pay-
ments. The fear was that the United States would
pass off the gold standard, the same as Great Britain
and Germany had been obliged to do. And why had
confidence become thus impaired? Not because we
had an insufficient stock of the metal for the pur-
pose. As a matter of fact, we had $5,000,000,000 in

this country at the time, or nearly half the gold sup-
plies of the world.

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



Nov. 14 1931.] FINANCIAL CHRONICLE 3131

Confidence became impaired because of the infla-
tion of currency and of credit which was proceeding
steadily and uninterruptedly in this country. The
amount of Federal Reserve notes in circulation
finally reached a point where the amount of such
notes outstanding ran considerably over a billion

• dollars in excess of that at the corresponding dates
a year ago, and the volume of Reserve credit out-
standing was some $1,200,000,000 to $1,300,000,000
greater than 12 months before. This attracted very
little attention in this country, and, in fact, passed
almost unnoticed here. In Europe, where they have
had much sad experience as a result of inflationary
policies, and were painfully aware of how unerringly
they work to the undoing of the financial struc-
ture of countries thus afflicted, the perturbation
and alarm were great. Then came President Hoo-
ver's proposal for the organization of the National
Credit Corp. with a $500,000,000 levy on the deposits
of the banks of the country and authorized also to
put out debentures to an aggregate of $1,000,000,000.
To the European observers this looked like further
inflation to an alarming extent, and having in mind
their own experience they jumped to the conclusion
that it foreshadowed inevitable collapse. Feeling
thus, and having in mind what had just happened to
Germany and Great Britain, they determined to
call back home their short-term investments and their
bank balances.
Fortunately, at this juncture the Bank of France,

prompted by the rise in money rates at this center
(the Federal Reserve Bank of New York having first
raised its rate of rediscount from 11/2% to 21/2%,
and then to 31/2%, and rates for acceptances having
moved up in unison) was induced to resume the pur-
chases of acceptances, and thereupon the danger
point was quickly passed. As showing the import-
ance of this last feature, the bill holdings held here
by foreign banks, which had fallen to only $40,571,000
Oct. 14, increased regularly thereafter, rising first
to $68,335,000 Oct. 21, then to $82,879,000 Oct. 28,
and to $105,470,000 Nov. 4, and this week's Federal
Reserve returns showing a further rise to $108,-
862,000 Nov. 11.

All this is now a matter of history. The fortunate
fact is that some of the inflation which so scared
foreign observers is now being eliminated. And this
is a decidedly encouraging feature, full of promise
for the future. This week's returns of the Federal
Reserve banks show numerous changes for the bet-
ter in continuation of the improvement for the three
weeks preceding. Both the two leading forms of
credit have this week been reduced just as they had
been reduced in the two weeks preceding. In other
'words, the discount holdings of the 12 Reserve insti-
tutions, which had been reduced the previous week
from $716,670,000 to $705,224,000, have been further
reduced the present week to $683,764,000, and the
holdings of acceptances which last week fell from
$724,680,000 to $642,033,000, have the present week
dropped to $596,752,000. Holdings of United States
Government securities have remained virtually un-
changed, though holdings of "other securities" are
slightly larger at $31,599,000 Nov. 11 against $30,-
194,000 Nov. 4. The result altogether is that the total
holdings of bills and securities, which constitute a
measure of the amount of Reserve credit outstanding,
have fallen during the week from $2,105,027,000 to
$2,039,578,000, at which figure, however, they are
still about $1,033,000,000 in excess of the holdings

12 months before, on Nov. 12 1930, when the total
was no more than $1,006,586,000.
At the same time gold holdings are again increas-

ing as a result of the cessation' of gold takings on
behalf of foreign banks. The present week these
gold reserves increased from $2,772,746,000 to $2,826,-
647,000. Most important of all, the ratio of reserves
to deposit and Federal Reserve note liabilities is
likewise rising, being up this week from 61.5% to
62.5%, which compares with a low of 59.9% on
Oct. 21, though a year ago, on Nov. 12 1930, the ratio
stood as high as 81.2%. A further encouraging
feature is that takings of gold for foreign account
or for earmarking have now almost entirely ceased.
For the week ending Nov. 11 the engagements of gold
for export aggregated only $688,000, while there
were imports of $210,000 and $8,591,000 of gold held
for foreign account was released from earmark. On
Thursday and Friday the story was the same. On
Thursday the amount that was withdrawn for ex-
port was only $70,000, with $1,900,700 released from
earmark, while on Friday there were no withdrawals
for export at all, though $1,200,000 of the metal was
set aside for earmark, offset, however, by imports of
$960,000. We have already referred to the fact that
the bill holdings of the foreign central banks further
increased during the week from $105,447,000 to $108,-
862,000. It ought to be added that foreign bank
deposits with the Federal Reserve institutions also
increased during the week, rising from $131,431,000
to $133,008,000.
Brokers' loans with the reporting member banks

in New York City have been slightly further reduced
during the week, dropping from $849,000,000 Nov. 4
to $831,000,000 Nov. 11. The changes in these loans,
however, from week to week are no longer of much
consequence, inasmuch as the totals have fallen to
such low levels.

Production of cotton in the United States this
year gets nearer and nearer to a record crop, and
that notwithstanding the 10% cut in acreage about
which so much fuss was made at the time of the
planting. The November report of the Department
of Agriculture, issued at Washington on Monday of
this week, estimates the yield this year at 16,903,000
bales. This is an increase of 619,000 bales over the
Oct. 1 estimate, and is only 1,074,000 bales less than
highest cotton production on record, which was from
the growth of 1926. The area planted to cotton this
year was much less than last year. The Department
has estimated that it was 90.7% of the area for 1930.
It is also indicated that the area to be harvested this
year will be 40,889,000 acres against 45,218,000 acres
'harvested last year. This year's production is based
on an average yield of 197.8 pounds per acre, against
a 10-year average yield of 154.4 pounds per acre.
There is no record higher than that indicated for
this year's production per acre since 1914, when the
average yield was 202.2 pounds to the acre. Not
only is production larger this year, but the average
weight of the bales will be higher than for any previ-
ous year of record. For the 1930 crop, the average
weight was 506.4 pounds to the bale.

Conditions in October were exceptionally favor-
able to the development and picking of the crop.
The weather was ideal, with temperatures above the
average, and rainfall very light. There was an in-
crease of production in every State during October
excepting only Arizona. A much larger production
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is promised for Texas and for Arkansas in the latest

figures. For Texas it is now indicated at 5,250,000

bales, whereas last year the final production for that

State was 4,039,136 bales. For Arkansas the yield

this year is now placed at 1,860,000 bales, while last

year it was only 874,400 bales, the latter being very

low even for that State. There is a substantial in-

crease indicated this year for the Gulf States,

especially for Louisiana. Mississippi and Okla-

homa promise a much larger yield this year. In 1926,

the only year in which the yield was in excess of that

now indicated for this year, it was not until the

October report that a heavy production was prom-

ised. The November report in that year indicated a

production of 17,918,000 bales—the final estimate

was 17,977,000 bales. Ginnings, too, have been very

heavy this year, amounting, up to Nov. 1, to 12,-

129,546 bales. Last year ginnings to the same date
were 10,863,000 bales, while in 1926, the year of rec-
ord growth, the ginnings to Nov. 1 were 11,263,000

bales.

Other crops, in addition to cotton, were benefited

by the fine October weather this year. Corn suf-

fered somewhat as to quantity, but the quality is

excellent and is well above that of recent preceding

years. The November report of the Department of

Agriculture on the growing grain and other crops

for this year was issued at Washington on Tuesday

of this week. It estimates the production of corn this

year at 2,674,369,000 bushels. This is based on the

condition of the crop on Nov. 1 of this year. There

was a decrease of 28,383,000 bushels from the Oct. 1

estimate of yield of this year. Last year's produc-

tion of corn was only 2,093,552,000 bushels,

much the smallest yield in any year since 1901.

The average yield for the past 10 years has been

2,726,580,000 bushels, but .there were two years in

which production was in excess of 3,000,000,000

bushels.
The yield per acre this year is now placed at 25.3

bushels, against only 20.6 bushels last year, and a

high record of 29.6 bushels per acre in 1921. The

latter was one of the 3,000,000,000-bushel years.

Furthermore, the quality of the corn raised this year

is now placed by the Department at 85.0% against

78.6% last year and a 10-year average condition of

80.0. The amount of old corn remaining on the

farms this year is placed by the Department at 4.4%

of last year's crop, or 92,837,000 bushels, compared

with 72,383,000 bushels last year and a five-year

average of 96,951,000 bushels.
The past season has been favorable for most crops,

the yields being estimated by the Department at

11.4% above the average yields per acre secured last

year. Prospects improved 0.7% during October,

and one of the crops mentioned is white potatoes.

The yield of the latter is now placed at 382,325,000

bushels compared with an estimate of 375,000,000

bushels on Oct. 1. Last year the production was

343,236,000 bushels, and the five-year average yield

has been 381,000,000 bushels. For rice, too, a pro-

duction this year of 43,000,000 bushels is now indi-

cated against 41,300,000 bushels raised last year,

and of buckwheat 10,800,000 bushels this year against

7,900,000 bushels last year. A large production of

tobacco is also promised this year, 1,648,000,000

pounds against a five-year average of 1,357,000,000

pounds.

The stock market this week has pursued an irregu-

lar course with early strength succeeded by more or

less of a downward reaction, which eventuated in a

general break on Friday. On Saturday and on Mon-

day the market was decidedly active and the tone

at times close to buoyancy. Sharp advances in prices

occurred on both these days in continuation of the

strength the market had displayed last week on the

days immediately preceding. At the half-day session

on Saturday the transactions aggregated over two

million shares, being in exact figures 2,040,670

shares—a quite unusual total for two hours' busi-

ness. On Monday there was a continuation of this

activity, with prices still rising and with the trans-

actions for the day reaching 3,047,293 shares. The

feeling at this time was exceedingly confident owing

to a variety of favoring influences, in particular the

sharp advance in grain prices and the further appre-

ciation in the value of silver. Many other commodi-

ties also showed improving prices, copper futures

advanced 35 to 45 points in the heaviest trading in

weeks, rubber prices rose from 11 to 23 points on

the New York Rubber Exchange, and hide futures

were up from 55 to 85 points on the New York Hide

Exchange. On the New York Cotton Exchange fu-

tures rose from 13 to 16 points, and the spot price was

marked up from 6.70c. to 6.85c. in face of the report

of the Agricultural Bureau at Washington estimat-

ing the current crop at 16,903,000 bales, or more than

600,000 bales above the Oct. 1 estimate and compar-

ing with an actual harvest of only 13,931,597 bales

last season. Many of the copper stocks enjoyed ad-

vances by reason of the appreciation in the price of

silver, which constitutes a by-product of many of

these companies. The American Smelting & Refin-

ing Co. in particular belongs in this class, and of

course the International Silver Co. was directly bene-

fited as a result of the higher price for silver.

After Monday, however, the market became reac-

tionary, in part by reason of sales to realize profits,

but more especially because commodity prices also

became reactionary. Grain prices fell sharply after

the long-continued advance dating back to Oct. 5, and

nearly all the other commodity markets showed an

easier tendency. The price of silver also moved

lower, though on Thursday it again showed a sharp

upturn. Reports regarding the steel trade-were of

more encouraging character than for a long time

past, but the steel stocks continued to move lower

in the general downard reaction.

Among the more important dividend changes for

the week may be mentioned the Alabama Great

Southern RR., which on Nov. 12 omitted the cus-

tomary extra semi-annual diva. of 3% each on both

the common and pref. stocks, but declared the reg.
semi-annual divs. of 4% each on both issues. Amer-

ican Steel Foundries on Nov. 10 omitted the guar.

div. on the common stock, but declared the usual
quar. div. of 13/4% on the 7% cumul. pref. stock;
California Packing Corp. omitted the quar. div. of
50c. a share on the no par common stock; Bulova
Watch Co., Inc., also omitted the quar. div. of 20c. a
share on the common stock. Among some of the
companies which reduced their dividends the past
week are the Motor Wheel Corp., which declared a
guar. div. of 12Y2c. a share on the common stock

payable Dec. 10, as compared with 25c. a share paid
on Sept. 10 last. United Fruit Co. declared a div. of

75c. a share as against $1 a share previously; Under-

wood-Elliott Fisher Co. made a declaration of 75e.
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a share on the common stock compared with a divi-
dend of $1 a share paid in the previous quarter;
Langton Monotype Machine Co. on Nov. 13 decreased
the quar. div. on its capital stock from $1.75 a share
to $1.50 a share, and the Western Auto Supply Co.
reduced the quarterly dividend payments on the class
A and class B stocks from 75c. a share to 50c. a share.
Yesterday the market was decidedly weak. The con-
tinued decline in New York Central and the further
downward reaction in grain prices carried the whole
market down. Call loans on the Stock Exchange
again ruled at 21/2% without alteration. In this
week's dealings 42 stocks touched new low figures
for the year and 10 stocks made new highs.
Trading was of more than ordinary size early in

the week, while prices were rising, but diminished in
volume as the market reacted. At the half-day ses-
sion on Saturday last the sales on the New York
Stock Exchange were 2,040,670 shares; on Monday
they were 3,047,293 shares; on Tuesday 1,750,052
shares; on Wednesday 1,491,401 shares; on Thursday
1,441,972 shares, and on Friday 1,794,382 shares.
On the New York Curb Exchange the sales last
Saturday were 287,599 shares; on Monday 403,880
shares; on Tuesday 254,270 shares; on Wednesday
217,458 shares; on Thursday 240,315 shares, and on
Friday 210,590 shares.
As compared with Friday of last week, prices are

quite generally lower, the advances the early part
of the week having been lost in the subsequent re-
action and in the break on Friday. General Electric
closed yesterday at 311% against 32% on Friday of
last week; Warner Bros. Pictures at 53/ against 6%;
United Corp. at 133/2 against 14%; North American
at 41 against 423/2; Pacific Gas & Elec. at 383/i against
39; Standard Gas & Elec. at 38% against 423';
Consolidated Gas of N. Y. at 733/s against 761,;
Columbia Gas & Elec. at 223/ against 233/2; Brooklyn
Union Gas at 94 against 95; Elec. Power & Light
at 161% against 183/2; Public Service of N. J. at 67
against 663/s; International Harvester at 319 against
35%; J. I. Case Threshing Machine at 48 against
5532; Sears, Roebuck & Co. at 415% against 48;
Montgomery Ward & Co. at 11% against 13%; Wool-
worth at 52 against 55%; Safeway Stores at 51 against
5332; Western Union Telegraph at 68 against 76%;
American Tel. & Tel. at 139% against 142; Int. Tel.
& Tel. at 163/i against 183; American Can at 81%
against 83%; United States Industrial Alcohol at
33% against 32 8; Commercial Solvents at 11%
against 125%; Shattuck & Co. at 133 against 14%,
and Corn Products at 531% against 54 8.

Allied Chemical & Dye closed yesterday at 883%
against 92% on Friday of last week; E. I. du Pont de
Nemours at 63 against 633; National Cash Register
at 175% against 183; International Nickel at 103
against 11; Timken Roller Bearing at 243/i against
233/8; Mack Trucks at 20 against 203%; Yellow Truck
& Coach at 5 against 53; Johns-Manville at 31
against 33%; Gillette Safety Razor at 143 against
15%; National Dairy Products at 283/i against 30;
Associated Dry Goods at 135/á against 139'; Texas
Gulf Sulphur at 283 against 30; Amer. & Foreign
Power at 143% against 16%; General Amer. Tank
Car at 449' against 47%; Air Reduction at 643%
against 66%; United Gas Improvement at 233
against 24; National Biscuit at 491% against 49%;
Coca Cola at 121 against 121%; Continental Can at
40 against 41; Eastman Kodak at 1083/i against 112;
Gold Dust Corp. at 219. against 235%; Radio-Keith-

Orpheum at 43/b against 69/s; Standard Brands at
15% against 16; Paramount Publix Corp. at 15
against 15%; Kreuger & Toll at 8 against 89';
Westinghouse Elec. & Mfg. at 45 against 491%;
Drug, Inc. at 571% against 59%; Columbian Carbon
at 473 against 521%; Amer. Tobacco at 89 against
91; Liggett & Myers, class B at 593 against 60%;
Reynolds Tobacco, class B at 393/ against 403;
Lorillard at 145% against 16%, and Tobacco Products,
class A at 87% against 81/.
The steel shares have held up better than some of

the other groups. United States Steel closed yester-
day at 68% against 70 on Friday of last week;
Bethlehem Steel at 293 against 29; Vanadium at
19% against 2134; Crucible Steel at 301% against
2834, and Republic Iron & Steel at 81% against 7%.
In the auto group Auburn Auto closed yesterday at
12734 against 1351% on Friday of last week; General
Motors at 273% ex-div. against 28; Chrysler at 16%
against 171%; Nash Motors at 197A against 20;
Packard Motors at 5% ex-div. against 5%; Hudson
Motor Car at 13 against 1234,and Hupp Motors at 53/i
against 59/g. In the rubber group Goodyear Tire &
Rubber closed yesterday at 261% against 28% on
Friday of last week; B. F. Goodrich at 79'  against
71%; United States Rubber at '79'  against 83/2, and
the preferred at 14 against 147A.
The railroad shares have zig-zagged a good deal.

Pennsylvania RR. closed yesterday at 31 against
313/i on Friday of last week; Atchison, Topeka &
Sante Fe at 110% against 113; Atlantic Coast Line
at 60 against 57; Chicago, Rock Island & Pacific at
203/ against 24; Erie RR. at 121% against 121%;
New York Central at 453% against 513%; Baltimore
& Ohio at 333/ against 34%; New Haven at 363/i
against 403/2; Union Pacific at 106 against 106;
Southern Pacific at 4734 against 5034; Missouri
Pacific at 133/2 against 14; Missouri-Kansas-Texas
at 834 against 83/2; Southern Railway at 16 against
161%; Chesapeake & Ohio at 32 against 31%; Northern
Pacific at 22% against 235/s, and Great Northern at
251% against 2734
The oil shares have moved downward with the rest

of the list. Standard Oil of N. J. closed yesterday
at 35 against 36% on Friday of last week; Standard
Oil of Calif. at 341% against 35%; Atlantic Refining
at 14 against 1434; Freeport-Texas at 197A ex-div.
against 223/g; Sinclair Oil at 71% against 81%; Texas
Corp. at 19 against 20; Phillips Petroleum at ni
against 81%, and Pure Oil at 61/2 against 7.
The copper stocks have lost some of last week's

gains. Anaconda Copper closed yesterday at 16%
against 17%; Kennecott Copper at 155% against 163/8;
Calumet & Hecla at 4% against 4%; Phelps Dodge
at 9 against 91%; American Smelting & Refining at
3034 against 3134; and Cerro de Pasco Copper at 19
against 205%.

Quotations of securities listed on the stock ex-
changes in London and Paris fluctuated narrowly
this week. Trading also was of small proportions,
as much uncertainty exists regarding the business
trend and the outcome of the political conversations
now in progress. Disappointment was occasioned
in all markets by the lack of any intimation by the
MacDonald Government of possible action in regard
to sterling stabilization and tariff legislation. Con-
cern also was apparent in the various centers regard.-
ing the course of the Franco-German conversations
on German reparations and private debts. Apart
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from these considerations, however, a more confi-

dent tone appeared to prevail. Announcement was

made in London, Monday, that the regulations limit-

ing dealings to a cash basis would be removed Nov.

16, making transactions on the basis of fortnightly

settlements again possible. Although it is recognized

that the recent improvement in the British textile

and other trades is due largely to sterling deprecia-

tion, there is a general belief that the gains will be

maintained. Signs of the economic crisis in France

are becoming more emphatic, Paris reports say, and

there is much concern regarding the mounting de-

ficits of the railway systems owned and operated by

the State. The Berlin 13oerse remains closed and no

indication of the reopening date has yet been given.

The unofficial curb market in the German center is

becoming steadily more active in these circumstances

and some important transactions in bank and steel

company shares were reported this week.

Dealings on the London Stock Exchange started in

cheerful fashion, Monday, owing in part to the an-

nouncement that normal trading would be resumed

in a week. British industrial and shipping shares

were generally better, and a considerable upswing

appeared in international stocks. British funds de-

clined, however, owing to weakness in sterling ex-

change. Dealings Tuesday were small, partly as a

result of the pre-occupation of brokers with settle-

ments of the election 'bets, which resulted in a turn-

over estimated at £750,000, and partly because

traders and investors preferred to await the Parlia-

mentary declaration of Prime Minister MacDonald.

A few issues in the British industrial list received

support, but most were listless. British funds re-

mained dull, notwithstanding slight improvement in

sterling exchange. The tone Wednesday was soft and

prices drifted downward in almost all sections with

the exception of shipping stocks. British textile and

motor issues were offered liberally, while interna-

tional stocks also lost ground. British Government

securities were inactive and unchanged. A markedly

better tendency appeared Thursday, as a result of

rumors from the Continent that France and Ger-

many had reached substantial agreement on the repa-

rations and debts problems. Industrial issues moved

up generally and British funds also improved. The

tone yesterday was flat. Industrial stocks sagged

slightly, while British funds showed fractional

gains.
The Paris Bourse was irregular in the initial ses-

sion of the week, but the undertone was firm and

most stocks registered small gains. Sensational

rumors were circulated for a time regarding the Sin°.

Japanese difficulties in Manchuria and these had an

unsettling effect. The weakness was overcome, how-

ever, and quotations moved forward impressively

thereafter. Tuesday's session was dull and prices

drifted slowly lower in all departments of the mar-

ket. Losses were modest and there were even a few

increases here and there. The Bourse was closed

Wednesday in observance of Armistice Day, which is

a national holiday in France. When trading was re-

sumed, Thursday, prices again turned soft under the

influence of unsatisfactory reports from London and

New York. Copper stocks were especially weak as

a consequence of rumors that the copper producers'

conference in New York was unlikely to result in

agreement on curtailment. Other stocks also were

weak at first, but some recovery appeared in the

later dealings and net losses were held to small

proportions. Prices were firm yesterday on reports

of progress in the Franco-German negotiations.

The series of direct contracts between leading

statesmen of the world which began two years ago

will be continued next week, when Foreign Minister

Dino Grandi, of Italy, arrives in the United States

for a brief stay in which questions of interest to the

United States and Italy will be discussed with Presi-

dent Hoover and officials of the State Department.

Signor Grandi and his party will proceed directly

to Washington, after their arrival in New York next

Monday on the Conte Grande. The Italian Minister

will stay in the capital four days, on the invitation

of President Hoover. Rome reports indicated, early

this week, that he will discuss with Mr. Hoover and

State Department officials those problems of

Europe, especially armaments, which Italy regards

as largely to blame for the current world depression.

The possibility of revising the peace treaties and of

reducing the intergovernmental obligations arising

from the World War also will be discussed, it was

said. Official circles in Rome expect no immediate

results from the Washington visit, it was added.

Washington dispatches stated that the conversations

will range over all international problems in which

Italo-American co-operation might offer a solution.

Methods of procedure for the calling of an inter-

national conference to reconsider reparations and

war debts payments were again debated by represen-

tatives of the French and German Governments this

week. The conference is likely to begin next Janu-

ary, Paris reports indicated, in 'accordance with the

recent Hoover-Laval agreement that the initiative

regarding further action on intergovernmental debts

should be taken by the European nations principally

concerned within the framework of the agreements

existing prior to the Hoover year of postponement.

Conversations were started between Paris and Berlin

early last week, and it became immediately apparent

that divergent views were held regarding the priority

of the external political and commercial debts of

Germany. In the current week these differences

were closely studied and many avenues of approach

to the projected general conference were discussed.

German objections to the calling of a special ad-

visory committee of the Bank for International Set-

tlements as a preliminary to reduction or abolition

of conditional annuities only, were again reflected

in Berlin dispatches. Proposals of the German Gov-

ernment as to the method of procedure were submit-

ted to the French Ambassador, Andre Francois-

Poncet, last Sunday, it was said, and promptly

transmitted to Paris. Although their nature was

not disclosed officially, it was agreed generally that

they conformed to the previous German postulation

that the intervention of a special committee could

serve a useful purpose only if its functions included

a comprehensive investigation of the commercial debt

position as well as reparations. The German argu-

ment, as reported in a special dispatch of last Sun-

day to the New York "Times," is to the effect that

an unrestricted survey is not only an indispensable

prelude to reopening the reparations debate, but is

also highly essential to establishing the juxtaposition

of reparations and Germany's private short term

credits under the Stillhaltung agreement. Berlin

proposes, it was said, to put the private credits to

the fore in the forthcoming negotiations on the
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ground that they constitute priority claims and that
their adjustment is of more immediate urgency to
the future of German economy and the stability of
German currency than the resumption of political
payments under the Young plan.
French official circles viewed the German sugges-

tions as to procedure rather coldly, according to
Paris reports of Monday. It was intimated that
Germany had expressed willingness to ask that an
advisory committee be convened under the Young
plan provisions to determine her capacity to pay.
The Berlin Government, it was added, insists that
the powers of the committee be enlarged to cover not
only the political payments but also the private Short-
term credit position. The French contention, a Paris
report of Monday to the New York "Herald Tribune"
said, is that a distinction should be drawn between
reparations and private debts. The latter, it was
suggested, could be considered as a parallel to repa-
rations and could be studied, for instance, by a sub-
committee acting in close touch with the bankers
most vitally concerned. That the matter remained in
dispute early in the week was shown by the lack of
any action in the course of the regular monthly meet-
ing of Bank for International Settlement directors
at Basle, Monday. Although it was believed Ger-
many might present a request at the meeting for a
further postponement of conditional annuities and
the appointment of an advisory committee, no such
action was taken. Subsequent reports from Paris
indicated that France intended to adhere firmly to
the contention that the advisory committee should
be limited strictly to activities within the Young plan
formula. That document provides in Article 125,
it was pointed out, that the proposed committee
"shall play no part in connection with the uncondi-
tional annuity accepted by Germany and referred to
in the plan as unconditional annuity."
The negotiations were hampered somewhat by the

French Cabinet preparations for the resumption of
Parliamentary sessions, Thursday. It appeared
Wednesday, however, according to a Paris report to
the New York "Evening Post," that they include a
French suggestion for German payments in kind in
order to make up the suspension during the Hoover
year. Chancellor Heinrich Bruening was said to
have rejected the proposal. The dispatch also dis-
closed that the French Minister of Finance, Pierre
Etienne Flandin, had suggested further application
of the present scheme whereby unconditional annui-
ties are paid by Germany in marks to the B. I. S.,
and then loaned back to German enterprises. Ger-
many also rejected this proposal, it was said, taking
a position against the payment of any reparations,
either conditional or unconditional. The German
attitude stiffened materially, the dispatch added,
after the statements of Prime Minister MacDonald
at the Guildhall and the opening of the British
Parliament.
Optimism regarding the results of the negotiations

was reported from both Paris and Berlin, Thursday.
Diplomatic circles in the two capitals were said to
feel that the German Government will be able to take
the first formal step for re-examination of the
Reich's ability to pay early next week. This will
take the form, a Berlin dispatch to the New York
"Herald Tribune" said, of a request for the appoint-
ment of a B. I. S. committee under the Young plan
formula. The German Government, at the same
time, is expected to send to the powers concerned

an exposition of the Reich viewpoint on the matter.
The dispute regarding the priority of reparations
or private debts may result in a compromise, it was
suggested, with additional consideration to be given
the private debts by a special committee. A Paris
dispatch to the same journal stated that the French
Government contemplates a temporary waiver of the
unconditional annuities for the duration of the eco-
nomic depression. Sums due on this account would
be reloaned to Germany, it was said, and guarantees
demanded by France in the form of pledges of Ger-
man tobacco and other revenues.

Statements on the policies of the new National
Government of Great Britain were made this week
both in the usual speech from the throne with which
Parliamentary sessions are opened and in addresses
by Prime Minister Ramsay MacDonald before the
Commons and at the annual Guildhall banquet. The
declarations made at the official opening of Parlia-
ment, Tuesday, were of more importance than the
Guildhall address of the previous evening, but their
substance was foreshadowed in the earlier speech by
the Prime Minister. The two matters of greatest
interest in Britain—stabilization of the pound ster-
ling and imposition of a tariff—were touched on
only vaguely in the speeches and no definite pro-
posals were made. It was also considered remark-
able that no distinct references were made to the
Manchurian problem, which is at present engaging
the attention of all the leading Governments. In
his Parliamentary address the Prime Minister re-
ferred in no uncertain terms, however, to reparations
and war debts. He scored the "unnatural economic
adjustment" forced upon the world and asserted
that it has resulted in a "crazy economy" which is
bound to impoverish not only the nation that makes
the payments but also the recipients. The first
division of the new Parliament occurred Wednesday
on a minor question, and the National Cabinet was
sustained by the handsome majority of 369. Since
the supporters of the Government outnumber its
opponents almost ten to one, even larger majorities
are expected on important questions.
In a brief speech delivered by Bing George but

written by the' Prime Minister and his colleagues,
the Parliament was informed that British relations
with foreign powers remain friendly. A policy of
promoting peace and good-will is to be pursued by
the new Government, it was said, and particular
attention will be paid to preparations for the Feb-
ruary disarmament conference. Co-operation with
other governments also was promised in the attempt
to overcome current financial and economic diffi-
culties and restore international trade. After ex-
preFr,ing hopes for the success of the Indian Round
Table conference and a projected Empire conference,
King George remarked that the nation endorsed at
the general election those measures for securing
economy and balancing the national budget which
constituted the first essential steps in the solution
of British financial and economic problems. An
emphatic mandate also was given the Cabinet, he
added, to pursue a policy for re-establishment of full
financial confidence and the insuring of a favorable
balance of trade.
Prime Minister MacDonald followed with a Par-

liamentary declaration in Which he gave first atten-
tion to the reparations and debt problem. Steps
have already been taken, he stated, for contacts be-

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



3136 FINANCIAL CHRONICLE [voL. 133.

tween the nations concerned, so that "arrangements
may be made to extricate ourselves from this absurd
economic entanglement which we have got into."
He warned that progress would be slow owing to the
great care necessary to achieve success. The highest

importance was placed by the Prime Minister on
the recent visit of Premier Laval of France to Wash-
ington. He expressed expectations that an under-

standing between France and Germany will follow.
Turning specifically to the British economic

position, the Prime Minister said that his Govern-

ment's mandate was to investigate all possible reme-

dies to restore British prosperity, and that it was

not committed to any definite policy before such an

investigation. Suspension of gold payments and

the consequent depreciation of sterling undoubtedly
gave British exports certain advantages, he pointed
out. Such advantages, however, may well prove

temporary, Mr. MacDonald declared, as they may
be met by counter-action on the part of importing

countries. Profiteering will be sternly dealt with,

he asserted, and every effort made to prevent an

undue rise in the sterling price of primary com-

modities.
In his address at the Lord Mayor's banquet in the

Guildhall on the preceding evening, Mr. MacDonald

referred more fully to the financial problems that
have resulted from the current world-wide economic

depression and its specifically European manifesta-
tions. He touched briefly on the Central European
financial crisis, and pointed out that termination of
the standstill agreement on German credits next

Feb. 29 makes advisable an immediate review of the
whole reparations and intergovernmental debt
position. "The governments concerned, with France
and Germany leading, should come together on the
basis of business common sense to survey the enor-
mous problem as one of objective reality and to come

to some agreement as to what is to be done now and
later on when the Hoover moratorium has ended,"
he declared. "A series of piecemeal and ephemeral

compromises of a purely temporary nature will not
meet the circumstances. A comprehensive and firm
settlement is now required." Pointing out the in-

evitable entanglement of this and pther financial

questions with the disarmament problem, Mr. Mac-

Donald promised that his Government would play

its part in finding a solution. Severely practical'

steps must be taken by statesmen, he said, as Europe

needs a "period of political peace to enable it, to read-

just its economic life and put an end to enforced

obligations which cannot be fulfilled withontf injury

to every nation concerned." As soon as practicable,

the Prime Minister asserted, steps will be taken for

stabilization of sterling on a definite basis, but he
declared that stabilization depends on factor& not

fully within British control. One additional intima-

tion of policy was given in the speech, when .the

Prime Minister remarked that the Government will

• accept the invitation of Canada for a Dominions eco-

nomic conference at Ottawa next summer.

Parliamentary debate on the King's speech was

opened, late Wednesday, by George Lansbury, who

is leading the small Labor party group in the House

of Commons owing to the defeat at the polls of

Arthur Henderson. Mr. Lansbury described the

throne speech as "innocuous and the last word in

emptiness." The Labor party, in due time, would

present its own program for dealing with the

national crisis and international affairs, he added.

In Wednesday's sessions some interest was occa-

sioned by a declaration in favor of an immediate

protective tariff, made by Winston Churchill, Con-

servative. Mr. Churchill, who was Chancellor of the
Exchequer in the Baldwin Cabinet which went down
to defeat in 1929, is regarded as the Parliamentary
leader of a formidable Conservative group, estimated
at 300 members, that desires early tariff legislation.
It was remarked in an Associated Press report of
Wednesday from London that the high tariff Con-
servatives were frankly disgruntled by Prime Min-
ister MacDonald's declared intention to take no
tariff action until after an investigation has been
made.

The French Parliament reassembled for its usual
winter session, Thursday, and immediately plunged
into a debate on the policies of the Laval Cabinet,
which promises to reach a bitter stage in coming

weeks. The Laval regime, like most others on the

Continent, consists of a coalition with a slim margin
of support. Right and Center groups furnish almost
all the support for the Premier and his colleagues,
and the powerful Left seized the first available oppor-
tunity for a trial of strength after the opening of
the session. The question whether the Government
could consent to a fare increase on French railways
without a full debate in the Chamber was made a
political one and M. Laval accepted the challenge.

In the voting that followed the Laval Government

was upheld by 311 Deputies and opposed by 272, or a

majority of 39 in its favor. This is considered repre-
sentative of the divisions likely to occur on most
political questions in coming months, with defec-
tions possible at any time, so that the life of the
Government will probably be precarious. Unem-
ployment was the principal subject of the opening
debate. M. Laval declared he was ready to spend
4,000,000,000 francs on national works in order to
provide relief. In a session of the Foreign and
Finance Committees of the Chamber, Premier Laval
reported on his recent talks with President Hoover
in Washington. He told the Committees that he
made no binding agreements, Paris reports said, and
that the real decisions would have to be made by the
Chamber.

Yugoslavia held last Sunday a general election
that was a travesty of democratic rule, as the result
could hardly have been otherwise than favorable to
the existing regime. The election was the first held
since the proclamation of a dictatorship by Ring
Alexander in January 1929, but as all the candidates
for the 310 seats in the lower house of the Yugo-
slavian Parliament had to have the Government's

• approval, it will occasion little difference in the rule
of the country. A new electoral law, promulgated
by the Dictatorship in September, imposed drastic
restrictions on the activities of political parties. In
answer to this measure all the opposition groups de-
clared they would have nothing to do with the gen-
eral election. Some 1,200 candidates secured the
necessary Government approval and campaigned for
the 310 seats. Since all were favorable to the regime
of Premier Zhivkovitch, the only question was the
aggregate vote polled. The Premier announced
Monday, a Belgrade dispatch to the New York
"Times" said, that 230,000 votes were received by
his candidates, but opposing factions claimed that
the number actually cast was much fewer.
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Under the recent electoral decree the voting was

oral and not by secret ballot, as "secret voting is a
pernicious influence on national character." An
Associated Press dispatch stated that the voter, un-
less known to the electoral board, was subject under
the regulations to being photographed and finger
printed. "If, in spite of these regulations, he insists
on opposing the Government of Bing Alexander,
there is no legal way to stop him," the report dryly
added. A Belgrade report of Sunday to the "Times"
stated that "the appearance of a parliamentary con-
test was desired to influence foreign financiers."
In view of this comment it is interesting to note an
undenied report in a New York newspaper, last
Saturday, that the Federal Reserve System has par-
ticipated to the extent of about $500,000 in a
$3,000,000 Bank for International Settlements credit
to Yugoslavia.

Events in Manchuria were again disquieting this
week, with armed clashes reported daily between
Japanese and Chinese troops and both governments
clearly determined to maintain the intransigent
attitudes adopted from the start of the troubles at
Mukden on Sept. 18. The incidents in Manchuria
itself were much like those previously reported, and
the skirmishes were hardly more extensive than those
of last week. They occurred in the area 'between the
Nonni River and the city of Anganchi, along the
line of the Japanese-controlled Taonan-Anganchi
Railway. Within this district a Japanese force, aug-
mented to about 2,000 men, struggled with portions
of the Chinese army, estimated at 30,000, commanded
by General Ma Chen-shan, who is an adherent of
Marshal Chang Hsueh-liang, and therefore loyal to
the Nanking Nationalist Government of China.
Japanese troops were sent to the Nonni River early
last week to repair the bridges destroyed by the
Chinese. After a sanguinary clash north of the river,
the Chinese withdrew early this week and the weary
Japanese force pursued them only a small distance.
With the aid of reinforcements the Japanese have
slowly moved northward, however, gradually ap-
proaching Anganchi, which is the terminus of the
line and the junction point of the railway with the
Russian-controlled Chinese Eastern Railway. It is
stated in some reports that the Japanese may move
on to Tsitsihar, capital of Heilunkiang Province,
situated a few miles northward of the Chinese
Eastern Railway.
A voluminous diplomatic exchange between the

Nanking and Tokio Governments on the one hand
and the League of Nations and the Washington Gov-
ernment on the other, served merely to confuse this
situation. It would hardly appear, from the pub-
lished exchanges, that any progress has been made
by the League or the United States Government,
which is associated with the League in this matter,
toward pacific settlement of the dispute. The ele-
ments of the conflict remain much the same, but the
Japanese aims appear in clearer light. Extensions
by the Japanese of the area of military occupation,
it is pointed out in a Tokio dispatch to the New York
"Times," have been confined rather rigidly to the
lines of railroads owned by Japanese nationals or
built with Japanese capital that has never been
repaid by China. The only exceptions to this rule
have been sallies down the Peiping-Mukden Railway,
explained on the ground of military necessity. The
Japanese contention is that the extensions are due

to the necessity for protecting Japanese property
and the lives of the 1,000,000 nationals of the country
in Manchuria. It was officially reported Wednesday
from Tokio that a Korean brigade will be withdrawn
from Manchuria and fresh troops dispatched to re-
place them. This will augment the Japanese forces
to 16,500 men, but this number, it is said, conforms
to the treaty provision for the maintenance of 15
soldiers to every kilometer of the South Manchuria
Railway.
An incident at Tientsin, the port of Peiping,

gained great prominence this week, although it was
only indirectly connected with the Manchurian im-
broglio. Although the nature of the Tientsin affair
is by no means clear, it would appear that shots
were exchanged Monday between Chinese soldiers
and 'Chinese bandits or refugees near the Japanese
concession in that city. Some of the bullets falling
in the concession, Japanese soldiers are said to have
fired on the Chinese, killing four and wounding 10.
Tokio reported that one Japanese soldier was killed
by a stray bullet. Some shells, said to be from a
Japanese trench mortar, fell near the American
Methodist Mission in the city, and one hit a school
maintained by the mission. Rioting was reported in
the native city and Chinese policemen were said to
have arrested 400 "rebels," beheading a number.
Further trouble occurred Wednesday, when 200
armed rebels stormed Nankai University at the edge
of the Japanese concession. An international mili-
tary patrol of the foreign concessions was thereupon
set up, with American, British, French and Italian
troops participating. The bitter feeling throughout
China regarding the Manchurian incidents and the
Tientsin affair caused precautionary declarations of
martial law in Shanghai and Hankow, Wednesday.
Of especial importance in the Manchurian dispute

is, of course, the attitude of Soviet Russia, since
the fighting is definitely within the area served by
the Chinese Eastern Railway. There were rumors of
Soviet military activity in the Manchurian zone,
Tuesday, but these came only from Harbin, which
has not heretofore furnished any reliable reports on
Soviet activities. The same center reported rather
definitely that Soviet money and ammunition was
being supplied the troops of General Ma Chen-shan
at Tsitsihar and Anganchi. These reports assumed a
more serious aspect, Thursday, when Tokio dis-
patches indicated that the Japanese War Office In-
telligence Department was giving out similar in-
formation. The Department stated, an Associated
Press dispatch said, that it had "fairly reliable evi-
dence" from various sources that Russian arms were
being shipped to General Ma. "The Russians appar-
ently are planning something," the War Office
bureau is quoted as saying. The Moscow Govern-
ment took no official notice of the comments, but
rather strong editorials were published in the Soviet
journals. Walter Duranty, Moscow correspondent
of the New York "Times," expressed the opinion that
the Soviet Government does not seriously believe
Japan wants to draw Russia into a conflict, although
there is fear in Moscow that some of the Japanese
generals may be less cautious. "What the Soviet
Government does feel and resents accordingly," he
added, "is that Japan is trying to bluff Geneva and
Washington by waving the Red bogey."
The series of notes exchanged by the two dis-

putants with the League of Nations and the United
States Government attracted as much attention,
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meanwhile, as the events in China themselves. It
was reported in Washington last Saturday that the
United States Government will continue its policy
of applying diplomatic pressure on Japan, in co-

operation with other powers, in the effort to restore
peace in Manchuria. League officials at Geneva
were said to be considering the possibility of apply-
ing pressure by means of a concerted withdrawal of

diplomatic representatives from Tokio. The French

Foreign Minister, Aristide Briand, dispatched a note

to the League Secretariat, last Saturday, in which

he requested, in his capacity as President of the

Council, that the Japanese and Chinese Govern-

ments be reminded of their engagements to prevent

aggravation of the situation. "In order to fulfill the

engagements," he continued, "it appears to me now

necessary that the two governments without delay

give instructions to the commanders of their forces

to avoid the possibility of conflict between Chinese

and Japanese troops, as new grave incidents might

render even more difficult the efforts which the

Council is making for the maintenance of peace and

for a pacific settlement of the difficulties in

question."
In reply to a League memorandum of Oct. 26, the

Japanese Government replied last Saturday, Tokio

reports said, that the "moral ultimatum" of the

Council for the withdrawal of troops within treaty

zones by Nov. 16 is unacceptable unless China, in the

meantime, complied with the five stipulations origi-

nally advanced by Tokio for settlement of the dis-

pute. The five points, reiterated in the message, are

mutual repudiation of aggressive policies; respect
for China's territorial integrity; suppression of

organized movements interfering with trade and

stirring up hatred; effective protection throughout

Manchuria of Japanese nationals, and observance of

treaty rights of the Japanese by China. Tokio sent

instructions last Sunday to Kenkichi Zoshizawa,

Japanese delegate at Geneva, to lodge a formal com-

plaint against the alleged League practice of giving

publicity to statements of individual opinion by Dr.

Alfred Sze, Chinese delegate, and to "other varieties

of -Chinese propaganda."
A Chinese statement on the situation was issued in

Geneva, Tuesday, by Dr. Sze, who again requested

the League to terminate the Japanese occupation of

non-treaty zones. The position is now perfectly

clear, Dr. Sze declared, and China is waiting for

the League members and the United States "to take

whatever steps the situation demands to uphold the

sanctity of the Covenant, the Pact of Paris and the

Nine Power Treaty." The Chinese note contained

a report by Dr. Frederick A. Cleveland, associate

chief inspector of the salt revenue in Manchuria,

which asserted that the Japanese had confiscated

salt revenues amounting to $2,600,000 last Saturday.

Dr. Sze stated, on the basis of this and other ac-

counts, that "there is now abundant proof, submitted

by the Chinese to the members of the Council and

the United States, that Japanese military authori-

ties are pursuing a deliberate policy of steadily ex-

tending the areas of occupation, subverting the

authority of the Chinese Government and substitut-
ing persons and groups subservient to themselves,

forcibly diverting the revenues of the Chinese Gov-

ernment, including those which 'are guarantees for

international loans, to their own use." It was re-

marked by the Chinese delegate that such proceed-

ings "are entirely unconnected with the safety of

Japanese subjects and property in Manchuria and
not compatible with Japan's obligations as a mem-
ber of the League and a signatory of the Paris pact,
nor with the undertakings the Japanese Government
has itself made to the Council, nor with the Nine
Power Treaty."

Foreign Minister Shidehara, of Japan, sent a note
to Washington, Monday, in reply to a Washington
communication which had not been published. In

observance of diplomatic usage the Japanese reply

also was held confidential, but Tokio reports indi-

cated that it called, in the main, for Chinese acknowl-

edgment of the Japanese treaty position in Man-

churia. Washington reports of the same day stated
that President Hoover and Secretary Stimson were

considering the Manchurian problem intensively,

under circumstances which pointed to some new dip-

lomatic move being made in behalf of peace at the

League Council meeting in Paris next Monday. An

announcement, issued Wednesday, was to the effect

that General Charles G. Dawes, United States Am-

bassador to Great Britain, had been instructed to

go to Paris in connection with the League meeting

Monday. "It is not anticipated," Secretary Stimson

said, "that General Dawes will find it necessary to

take part in the meetings of the League Council,

but he will be in a position to confer with the repre-

sentatives of the other nations present in Paris in

case such conference should seem desirable." The

Chinese Government again appealed to the League

of Nations through Dr. Alfred Sze, Thursday, to act

drastically and immediately to prevent the situation

in Manchuria from getting beyond control. Dr. Sze

reported that the Japanese were preparing to occupy

Tsitsitar, and had issued an ultimatum that General

Ma Chen-shan resign and evacuate the city. Illegal

confiscation by the Japanese of Chinese mines,

estates and industries was alleged by the Chinese

official. Foreign Minister Briand dispatched a fur-

ther note to the League Secretariat, Geneva reports

said, asking that the Chinese and Japanese Govern-

ments be urged to issue unequivocal orders to their

military chiefs to refrain from further military

gestures.
A Tokio dispatch of Wednesday to the New York

"Times" outlined the Japanese position rather fully.

The Government adhered firmly, it was said, to its

demand for recognition of basic Japanese rights in

Manchuria. In the meantime, strenuous efforts were

being made for a better presentation of the Japanese

case. "Our mistake," a Foreign Office official was

quoted as saying, "was in assuming that the facts

were generally known. China's principal policy in
recent years has been an effort to shake off her treaty
obligations. Many countries have suffered from

this, and we thought the world understood the situa-

tion, but it seems people quickly forget troubles

which do not directly affect them." It was remarked

that the Tokio Government is preparing lists of con-

crete cases of Chinese treaty violations, in order to

counteract the impression in many countries that

Japan will agree to a compromise. Japanese offi-

cials denied that any concessions will be made, the

dispatch added.

National elections were held, during the past
month, in the South American countries of Argen-
tina, Peru and Ecuador, and reports in every in-

stance indicate that they were not only the freest

but also the quietest elections held in the respective
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lands for many years. Polling in Argentina took
place last Sunday, but counting of the ballots will
take several weeks. The Presidential office was
contested by General Augustin P. Justo, candidate
of the Conservative coalition, and Lissandro de la
Torre, representative of the Liberal coalition. Pro-
vincial Governors and members of the Argentine
national legislature also were elected. The balloting
was viewed as the culmination of 14 months of effort
by Provisional President Uriburu and his colleagues
to right the abuses that provoked the 1930 revolu-
tion overthrowing former President Irigoyen. Fi-
nances of the Argentine Government, meanwhile,
show steady improvement. The Ministry of Finance
announced early this week that a surplus of $500,000
resulted in October, as against a deficit of $5,000,000
in the same month last year. Expenditures for the
10 months ended Oct. 31 were $169,500,000, the Min-
istry states, while revenues were $167,334,000. In
the same period of last year expenditures were $268,-
500,000 and revenues $276,038,000.
In the elections held in Peru and Ecuador last

month the results have only necently become known,
owing to the slow counting of ballots. The event
in Peru took place Oct. 11, with Lieutenant-Colonel
Luis M. Sanchez Cerro, leader of the Union Revolu-
tionary party, the chief candidate. It has now been
established that Senor Sanchez Cerro was elected
by a majority of about 32,000 over his nearest oppo-
nent, Victor Haya de la Torre, leader of an extremist
group with Fascist leanings. Voting for a new
President started in Ecuador on Oct. 20, and it ap-
pears that Neptali Bonifaz, leader of an independent
Conservative faction, was chosen to head the Gov-
ernment. He was opposed mainly by Commander
J. Ildefonso Mendoza, Liberal party candidate, and
Modesto Larrea Jijon, who appealed to the more
radical section of the electorate for support. Al-
though conditions are quiet in most South American
countries, disaffection was reported in Paraguay
late in October, and as a result President Jose Gug-
giari was forced to resign. His place was taken by
Vice-President Gonzales Navero, who, as Provisional
President, will continue the Liberal party's adminis-
tration of the country. Opposition to the Guggiari
regime developed in part as a consequence of the
protracted dispute with Bolivia regarding the Gran
Chaco area, it is said. Military support was ac-
corded the movement Oct. 26, and the change in Gov-
ernment promptly followed.

The Austrian National Bank on Nov. 11 reduced
its discount rate from 10% to 8%. On Nov. 12 the
South African rate was raised from 5% to 6%.
Rates are 8% in Germany, Austria and Hungary;
7% in Portugal and Italy; 61/2% in Spain and Ire-
land; in Norway, Sweden and Denmark and in
England; 3 %in Holland; 21/2% in Belgium, and
21/2% in France and Switzerland. In the London
open market discounts for short bills yesterday were
51/4@51/2% against 51/8@5M% on Friday of last
week, and for three months' bills 5%@57/8%, the
same as on the previous Friday. Money on call in
London on Friday was 45/8%. At Paris the open
market rate continues at 17/8%, and in Switzerland
also at 17/8%.

The Bank of England statement for the week
ended Nov. 11 shows a slight decline in gold holdings
of £72,217, which leaves the total at £121,836,587,

as compared with £160,080,546 aTyear ago. Circu-
lation contracted £1,662,000 and so reserves rose
£1,589,000. Public deposits fell off £734,000 and
other deposits £2,340,554. The latter consists of
bankers' accounts and other accounts, which de-
creased £475,217 and £1,865,337 respectively. The
reserve ratio rose to 33.60% from 31.44% a week
ago. A year ago the ratio was 58.57%. Loans on
Government securities decreased 0,830,000 and those
on other securities £1,808,294. Other securities in-
clude discounts and advances, which increased
026,317 and securities which fell off 0,734,611.
The discount rate is unchanged at 6%. Below we
furnish a comparison of the different items for five
years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1931

Nov. 11,
1930

Nov. 12.
1929

Nov. 13.
1928

Nov. 14.
1927

Nov. 16.

Circulation a 357,195,000 355.380,919 358.108,000 133,344.390 136,575.945
Public deposits  19,143,000 18,978,509 15,784,000 15,543,417 .21,346,328
Other deposits  98,804,300 93,471,429 96,460,426 99,417,489 100,653,530
Bankers accounts- 80,481,123 60,321,291 54,705,309  
Other accounts... 38,343,177 33,150,138 41,755,117

Governm't securities 54,995,906 36,726,247 66,834,855 44,358,449 44,610,178
Other securities__ 41,033,085 26,787,008 28,485,253 39,460,478 60,673,065

Disc. .1: advances_ 11,877,207 4,287,804 9,210,078
Securities   29,355,878 22,449,204 19,275,175

Reserve notes a: coin 39,641,000 64,699,627 34,661,000 48,822,683 34,425,142
Coin and bullion...121,836,587 160,080,546 132,771,032 162,467,073 151.251,087
Proportion of reserve
to liabilities  33.60% 58.57% 30.88% 4214% 2834%

Bank rate  6% 3% 6% 414% 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 France in its weekly statement dated
Nov. 6, records an increase in gold holdings of
2,932,367,147 francs, raising the total of the item
up to 67,580,593,737 francs. Gold at the correspond-
ing week last year aggregated 51,096,528,540 francs
and the year before 40,298,109,810 francs. De-
creases appear in credit balances abroad and bills
bought abroad of 1,482,000,000 francs and 1,692,000,-
000 francs. Notes in circulation show a decrease
of 843,000,000 francs, reducing the total of notes
outstanding to 82,795,790,230 francs. Last year
circulation amounted to 74,709,038,180 francs and
two years ago to 67,099,716,550 francs. The pro-
portion of gold on hand to sight liabilities rose this
week to 59.82% from 56.30% last week. A year
ago the item stood at 53.17%. French commercial
bills discounted and creditor current accounts con-
tracted 1,949,000,000 francs and 1,003,000,000
francs, while advances against securities gained
154,000,000 francs. Below we furnish a comparison
of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes  Status as of 

for Week. Nov. 6 1931. Nov. 7 1930. Nov. 8 1929.
Francs. Francs. Francs. Francs.Gold holdings. ___Inc, 2932387,147 67,580,593,737 51,098,528,540 40,298,109,810Credit bals.abed—Dec.1482000,000 13,374,320,276 6,505,489,077 7.311.575,928aFrench commerc.

bills discounted_Dec. 1949000,000 6,860,132,232 6,870,897,382 9,833.141.259bulls bght. abed_Deo.1692000,000 11,051.855,178 19.131,828.043 18,706.878.657Adv. sat. securs..Inc. 154,000,000 2,865,017,048 2,994.7139,184 2.658,070.936Note circulation...Dec. 843,000,000 82,795,790,230 74,709,038.180 67,099.716,550Cred. curr. acctsDeo.1003000,000 30,177,898,057 21,394.440,357 21,023,256,696Proportion of gold
on hand to sight
liabilities Inc. 3.52% 59.82% 53.17% 45.73%
a Includes bills purchased in France. is Includes bills discounted abroad.

The Bank of Germany in its statement for the first
week of November shows a loss in gold and bullion
of 43,241,000 marks. Owing to this decline, the
item now stands at 1,101,298,000 marks, as com-
pared with 2,180,009,000 marks last year and 2,-
229,010,000 marks two years ago. An increase is
shown in reserve in foreign currency of 29,919,000marks, in silver and other coin of 31,902,000 marks,
in notes on other German banks of 4,508,000 marks
and in other liabilities of 11,954,000 marks. Notes
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in circulation reveal a reduction of 204,271,000

marks, bringing the total of the item down to 4,541,-

599,000 marks. Circulation last year stood at

4,372,863,000 marks and the year before at 4,550,-

369,000 marks. Bills of exchange and checks,

advances, other assets and other daily maturing

obligations record decreases of 179,404,000 marks,

127,248,000 marks, 27,986,000 marks and 119,233,-

000 marks. The proportion of gold and foreign

currency to note circulation now is 27.8%, com-

pared with 26.9% last week and 54.9% last year.

The items of deposits abroad and investments remain

unchanged. A comparison of the various items for

three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmarks.
Nov. 71931. Nov .7 1930.

Reteltsmarks. Reichsmarks.
Nov. 7 1927

Reichsmarks.

Gold and bullion Dec. 43.241.000 1,101,298,000 2,180,009,000 2.229,010.000

Of which dopes. abr'd_ Unchanged 100,454,000 221,376,000 149.788,000

Ree've in for'n curr__ _ Inc. 29,919,000 160,650,000 219,18.5,000 366,665,000

Bills of exch. Ss checks.Dec. 179,404,000 3,830.121,000 2,178.856.000 2,351,159.000

Silver and other coin Inc. 31,902,000 93.841,000 157,7213,000 100,000,000

Notes on oth.Ger.bks_ Inc. 4,508,000 9,080.000 15,766,000 15.539,000

Advances Dec. 127,298,000 112,288,000 101.208,000 50,653.000

Investments  Unchanged 102.884,000 102,475,000 92,562,000

Other assets Dec. 27,986,000 870,077,000 485,257,000 617,677,000

Notes In circulation_ _Dec. 269,271,000 4.541,599,000 4,372.863,000 4,550,369,000

Oth.dally matur.oblig.Dec. 119,233,000 398,903,000 313,658,000 497.496,000

Other liabilities Inc. 11,954,000 850,386,000 260,034,000 333,049,000

Prop.of gold & foreign

curr.to note ctrcurn.Ine. .9% 27.8% 54.9% 57%

Money rates in the New York market were steady

this week, with the exception of a somewhat easier

tendency in bankers' acceptances. Reductions in

the yield rates on these instruments were effected

by dealers Monday and again yesterday. The Fed-

eral Reserve Bank buying rate remains undisclosed,

as it is understood no bills have been offered the
institution this week. Call loans on the Stock Ex-

change were 21/2% for all transactions, whether re-

newals or new loans. Banking house funds were

reported available every day, however, in the unof-

ficial "Street" market at 2%, or a concession of 1/2%

from the official level. Time loans were unchanged.

Gold movements reported by the Federal Reserve
Bank of New York for the week to Wednesday night

were again of small proportions. The largest

change was favorable, as it consisted of a release of

$8,591,000 from the stock of the metal held ear-

marked for foreign account. Imports amounted to

$210,000, while exports totaled $688,000. The brok-

ers' loan statement for the same period reflected a

decline of $18,000,000.

Dealing in detail with call loan rates on the Stock

Exchange from day to day, 21/2% was again the

ruling quotation all through the week, both for re-

newals and for new loans. There has been no im-

provement in the market for time money this week.

Rates on all maturities are 31/2% bid and 4% asked.

These quotations are nominal, however. The market

for prime commercial paper has again been greatly

restricted, due to the scarcity of offerings, and the

small amount available was quickly distributed.

Rates remain unchanged from last week. Quotations

for choice names of four to six months' maturity are

33/4@41/4%. Names less well known are 41/2%.

Prime bankers' acceptances were in good demand

throughout the week, but the supply was extremely

limited and transactions were greatly restricted on

that account. On Nov. 7 quotations of five and six

months' maturities dropped to 41/4% bid and 378%

asked. On Nov. 9 rates were again reduced to 31/8%

bid and 3% asked for 30-, 60- and 90-day accommoda-

tion, 3%% bid and 31/8% asked for four months, and

4% bid and 33/4% asked for five and six months. On

Nov. 13 a further reduction of 1/2 of 1% on all maturi-

ties was put in effect. The quotations of the Amer-

ican Acceptance Council for bills up to 90 days are

now 3% bid, 27/8% asked; for four months' bills,

31/4% bid, 3% asked; for five and six months, 37/8%

bid and 35/8% asked. The bill buying rate of the

New York Reserve Bank remains undisclosed. The

Federal Reserve banks show a further decrease this

week in their holdings of acceptances, the total fall-

ing from $642,033,000 to $596,752,000. Their hold-

ings of acceptances for foreign correspondents fur-

ther increased from $105,470,000 to $108,862,000.

Open market rates for acceptances are as follows:

SPOT DELIVERY.

—180 Days— —160 Days— —120 Days—

BO. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  314 334 314 334 334 8

—90 DaInt.--- —60 Daps— —30 Daps--

Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  3 214 3 214 8 214

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks  
•  374 bIll

Eligible non-member banks 314 bid

Yesterday (Nov. 13) the Federal Reserve Bank

of Atlanta increased the rediscount rate from 3%

to 332%, effective Nov. 14. There have been no

other changes this week in the rediscount rates of

the Federal Reserve banks. The following is the

schedule of rates now in effect for the various classes

of paper at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL 

CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Role In Wed
on Nov. 14.

Dais
Established.

Previous
Rats.

Boston  814 Oct. 17 1931 214

New York 334 • Oct. 16 1931 234

Philadelphia 354 Oct. 22 1931 8

Cleveland 354 Oct. 24 1931 3
Richmond 4 Oct. 20 11131 8

Atlanta 834 Nov. 14 1931 3

Chicago 334 Oct. 17 1931 214
St. Louie 314 Oct. 22 1931 234

Minneapolis 114 Sept 12 1930 4

Kansas City 334 Oct. 23 1931 8

Dallas 4 Oct. 21 1931 3

Ban Francisco 314 Oct. 21 1931 234

Sterling exchange continues virtually unchanged

from last week, when an easier tone developed, which

bankers think is likely to continue until after the

turn of the year, as under normal conditions this is

the season of greatest pressure on sterling. The

range this week has been from 3.7514 to 3.833 for

bankers' sight bills, compared with 3.71 to 3.84 last

week. The range for cable transfers has been from

3.753/i to 3.833/2, compared with 3.713/ to 3.843/i a

week ago. There is nothing strikingly new in the

exchange situation. Aside from normal seasonal

pressure resulting from the importation of food-

stuffs and other raw materials, the pound suffers at

this season because of the almost complete cessation

of tourist expenditures abroad. In addition, the rate
is inclined to show weakness at this time because of

the apparent inrush of foreign goods in anticipation

of higher British tariffs. While such goods are not

immediately payable, the pound is depressed in
anticipation of the payments. Whereas a few weeks

ago there was a "flight from the dollar," partly as a
result of patriotic motives on the part of British

naionals, but also because of general uneasiness in

Europe with respect to the exchange outlook, sterling

became firmer than the commercial position of the

pound would justify, and dollars were easier in the

European markets. At the same time many British

investment and insurance companies, as well as
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other large holders of capital, were appealed to not
to send money abroad lest a flight from the pound
might embarrass the government pending the out-
come of the elections.
The withholding of these funds from foreign

investment, whether in New York or in other markets,
had the effect of giving firmness to sterling. Now
these large investors have begun to take renewed
interest in the New York and other markets and
British funds are again flowing in this direction. This
trend tends to make the dollar stronger with respect
to the pound. It is generally felt in London that
sterling may remain comparatively stable for a
fairly long period around present levels, but it is
thought that the longer outlook is none too good as
heavy imports are likely to continue for some time
unless checked by emergency measures. It seems
more than likely that such emergency measures will
be put into effect almost any day. Nevertheless the
restoration of complete confidence in America will
undoubtedly encourage withdrawals from the London
market. It is now recognized in London, from the
firmness displayed by London discount rates, that
hopes for a lower Bank rate in the near future must
be abandoned. According to well informed opinion,
the Bank of England is not likely to lower its rate
until after the period of seasonal pressure against the
pound, which lasts until about Jan. 15. It has in
fact been officially intimated to the London market
that no reduction is likely. The purpose of the
authorities seems to- be to maintain London money
rates at a high level until the special risks to which
sterling is open shall have disappeared and until same
definite move is made to clarify the German situa-
tion. Prime Minister Ramsay MacDonald in his
recent speech at the Mansion House dinner in
London, details of which will be found on another
page, said:
"We intend, as soon as practicable to take stepswhich will most surely tend to stabilize the pound ona definite basis which will make it independent ofspeculative movements or day-to-day transactions.But stabilization must depend on factors outside ourseparate control.
"In the meantime the main objective of our policy

will be substantial maintenance of the internal pur-
chasing value of sterling. The stabilizing of sterling
is one of the essentials of healthy world trade, andhis Majesty's Government will be at the greatestpains to help create conditions which will promotethis step being taken."
Gold continues to rule at a high level in London

and the South African consignments are still withheld
from the market, although occasionally small amounts
are sold to the trade and sometimes for shipments
to the Continent at prices around 109s. an ounce.
This week the Bank of England shows a loss in goldholdings of £72,217, the total standing on Nov. 11
at £121,836,587, which compares with £160,080,546
a year ago. The Bank's ratio of reserves to liabilities,however, shows an improvement of 2.26% over theweek of Nov. 5 and stands at 33.60% owing to re-
ductions in circulation and in deposit liabilities.Present ratio of reserves to liabilities compares with
58.57% a year ago.
At the Port of New York, the gold movement for

the week ended Nov. 11, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$210,000, chiefly from Latin America. Exports
totaled $688,000, of which $426,000 was shipped to
Peru, $175,000 to Switzerland, and $87,000 chiefly

to other European countries. There was a decrease
of $8,591,000 in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended Nov. 11, as reported
by the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, NOV. 5—NOV. 11, INCL.

Imports.
$210,000 chiefly from Latin

America

Exports.
$426,000 to Peru
175,000 to Switzerland
87,000 to other European countries

$210,000 total $688,000 total
Net Change in Gold Earmarked for Foreign Account.

Decrease: $8,591,000.

On Thursday $50,000 gold was shipped to Belgium
and $20,000 to Switzerland. There was a further
decrease of $1,900,700 in earmarked gold. Yester-
day the Reserve Bank reported the receipt of $960,-
000 of gold from India and there was a further de-
crease of $1,200,000 in gold earmarked for foreign
account. On Saturday of last week approximately
$7,500,000 of gold was received at San Francisco
from Japan.

Canadian exchange continues at a considerable
discount. On Saturday, Montreal funds were at
a discount of 934%; on Monday, at 934%; on Tues-
day at 974%; on Wednesday at 934%; on Thursday
at 9%, and on Friday at 10%.

Referring to day-to-day rates, sterling exchange
on Saturday last was dull. Bankers' sight was
3.7914@3.813'1; cable transfers 3.80@3.813/2. On
Monday the market was quiet with an easier tone.
The range was 3.763'@3.823. for bankers' sight and
3.773/2@3.823/ for cable transfers. On Tuesday the
market was quiet and slightly irregular. Bankers'
sight was 3.793i@3.8314 cable transfers 3.79@
3.833/2. On Wednesday exchange was quiet and
steady. The range was 3.78@3.80 for bankers'
sight and 3.78@3.80% for cable transfers. On
Thursday sterling was steady. The range was
3.7714@t3.8014 for bankers' sight and 3.773/2@,
3.801A for cable transfers. On Friday rates were
lower; the range was 3.753.4@3.7814 for bankers'
sight and 3.753/2@3.7814 for cable transfers. Closing
quotations on Friday were 3.763 for demand and
3.77 for cable transfers. Commercial sight bills
finished at 3.743; 60-day bills at 3.7032; 90 day bills
at 3.683 documents for payment (60 days) at 3.703/2,
and 7-day grain bills at 3.753'. Cotton and grain
for payment closed at 3.7432.

Exchange on the Continental countries presents
no new features. French francs have receded from
the high points which prevailed a few weeks ago when
dollars were being sold in all the European markets.
Last week, and to a greater extent this week, the
franc has receded from the levels at which gold can be
taken from New York, and for the first time in
months, the weekly statement of the gold movement
at New York shows no shipment to France. The
Bank of France statement shows an increase of 2,-
932,367,147 francs in gold holdings, the total standing
at record high of 67,580,593,737 francs, which com-
pares with 51,096,528,540 francs on Nov. 7 1930
and with 28,935,000,000 francs in June 1928 when •
the franc was stabilized. In all probability the
present gold holdings will represent the maximum
obtainable by the Bank of France for some time to
come. If it is ever exceeded, the excess will be small
and will occur within the next week or so. TheBank's ratio is also at a record high of 59.82%,
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which compares with 56.30% on Oct. 30, with 53.17%

on Nov. 7 1930, and with legal requirements of 35%.

According to Paris authorities, the Paris money mar-

ket is easier and the hoarding of gold has completely

ceased. Gold hoarding, French bankers say, was

practised only by a small section of the public.

Hoarding of Bank notes has also practically ended,

although Bank notes previously hoarded have not

yet returned to circulation. Delivery of American

gold to the Bank of France, it is thought in Paris,

will probably continue for a short time, but the

deliveries now concern transactions effected before

the recovery of dollar exchange. The delivery to

the Bank of France of the major portion of the gold

imported from America has not as yet had much

influence on the Paris money market. When public

confidence returns completely, however, and when

bank notes issued as counterpart of this gold which

are now practically withdrawn from circulation

again seek employment, real currency inflation will

occur in France, according to the Paris viewpoint.

The present figure of 82,794,000,000 francs at which

circulation now stands, to which should be added

20,902,000,000 francs in private deposits, far ex-

ceeds currency requirements. According to Paris

advices, it is known that the Bank of France is

desirous of raising the Bank rate, but cannot do so,

they say, until the Federal Reserve Bank also puts

up its rate. Even if these two events happen, it will

be difficult to make a new French rate effective in

the money market unless gold exports from France

decrease the excess of bank notes. Such exports

would be welcomed by the Bank of France, Paris

bankers say, but no country except_ the United

States is in a position to draw gold from Paris.

German marks are exceptionally steady though

transactions are at a minimum, as German money

rates of all kinds are largely pegged by virtue of

governmental decrees, and the mark cannot be ex-

pected to reflect world market conditions until the

difficulties arising from the June crisis are completely

resolved. Even changes in the Reichsbank state-

ment from week to week, whether favorable or other-

wise, under normal conditions, can have no effect

on exchange quotations. Important interests in

Germany continue to urge a reduction in the Reichs-

bank's rate of rediscount, but the authorities are

reluctant to make any change until the inquiries

into Germany's financial condition and prospects

which are now in progress are fully completed. The

Reichsbank's discount rate remains at 8%, to which

it was reduced on Aug. 31 from 10%, at which

figure it had remained since the reduction from 15%

on Sept. 2.
The London check rate on Paris closed at 96.06

on Friday of this week, against 96.75 on Friday of

last week. In New York sight bills on the French

centre finished on Friday at 3.92 3-16, against 3.93

on Friday of last week; cable transfers at 3.9
23,

against 3.933g, and commercial sight bills at 3.9
2%,

against 3.93. Antwerp belgas finished at 13.93 for

bankers' sight bills and at 13.94 for cable transfers,

against 13.96 and 13.97. Final quotations for Berlin

marks were 23.64 for bankers' sight bills and 23.71

for cable transfers, in comparison with 23.70 and

23.73. Italian lire closed at 5.15 for bankers' sight

bills and at 5.16 for cable transfers, against 5.163/

and 5.173/2. Austrian schillings closed at 14.15,

against 14.06; exchange on Czechoslovakia at 2.963',
against 2.963'; on Bucharest at 0.60, against 0.60;

on Poland at 11.22, against 11.22, and on Finland

at 2.00, against 2.05. Greek exchange closed at

1.27% for bankers' sight bills and at 1.28% for

cable transfers, against 1.27% and 1.2874.

Exchange on the countries neutral during the war

presents no new features. Under normal conditions

this is the season of pressure for the neutrals as for

all European currencies when dollars come into

demand for the settlement of foodstuffs and other

raw materials from this side and tourists' require-

ments are completely at an end. The Scandinavian

units are dull and strongly inclined to ease, but the

extraordinary ease in these exchanges at present is

due almost entirely to the abandonment of gold by

them following the lead of London in September.

For several years past, and practically at all times,

Swedish*exchange has been regarded as the strongest

of the Scandinavians, Stockholm being the financial

leader of the Baltic group. Swedish exchange is

now especially weak and in Wednesday's trading

dropped to 21.30 for cable transfers, which compares

with par of 26.80. Sweden naturally moves more

sharply in the wake of sterling. Stockholm pre-

viously has been well above the rate on both Oslo

and Copenhagen, but now has declined to a parity

with Oslo and is below Copenhagen. Holland

guilders and Swiss francs continue relatively firm

but both units have slipped away from the ex-

ceedingly high levels which prevailed while Europe

was selling dollars and withdrawing gold from this

side. Neither of these countries are now in a position

to take gold from the United States even were there a

disposition to do so. On the contrary there seems to

be a demand for dollars in both countries and some

evidence that both Swiss and Dutch funds are again

seeking the New York markets. This seems to be

more especially true of Holland. The Bank of the

Netherlands' gold reserves show an increase since

Sept. 28 of 153,605,000 florins, or $61,600,000.

The Bank of Switzerland's gold reserves show an in-

crease since Sept. 3 of 824,087,000 francs, or $159,-

000,000. Spanish pesetas continue to display weak-

ness and have been dropping steadily ever since the

overthrow of King Alphonso.

Bankers' sight on Amsterdam finished on Friday

at 40.14, against 40.34; cable transfers at 40.15,

against 40.35, and commercial sight bills at 40.05,

against 40.25. Swiss francs closed at 19.51 for

checks and at 19.53 for cable transfers, against

19.53 and 19.55. Copenhagen checks finished at

21.35 and cable transfers at 21.38, against 21.70

and 21.75. Checks on Sweden closed at 21.33 and

cable transfers at 21.38, against 21.65 and 21.75,

while checks on Norway finished at 21.00 and cable

transfers at 21.13, against 21.46 and 21.48. Spanish

pesetas closed at 8.643' for bankers' sight bills and

at 8.653/ for cable transfers, against 8.78 and 8.79.

Exchange on the South American countries shows

marked improvement over recent weeks. This

applies especially to Argentina. • The government, as

a result of the improved position of the peso, has

found it expedient to reverse its exchange policy.

Under the influence of rising grain prices and im-

proved political outlook, the peso has gained ground

steadily and during the week was quoted close to

27.00, compared with 23.40 at the end of last month.

On Tuesday the Government Exchange Control

committee suspended the pegging of exchange and
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• until further notice will instead fix maximum and
minimum limits for cable transfers. Limits for gold
pesos in Buenos Aires were fixed at 1.71 and 1.65 to
the dollar. The commission said it believed it would
aid the exchange market to find its own level by
terminating the pegging practice. Formerly the
Government committee fixed the rate at which deal-
ings could take place and limited the amount which
could be sold from day to day. The amount of
exchange which may be bought in a day has been
extended to 50,000 pesos. Fear is entertained in
Buenos Aires that the rate may appreciate too
rapidly. It is confidently believed that the rate for
the paper peso will shortly touch 32.00. Until now
the peso had been declining more or less steadily for
the past 18 months. Dollar parity is 42.45 but this
price is a most remote possibility. Shipments of
Argentine leading products for the year to the end of
October compare as follows with those of a year ago.
All grains, 13,966,074 tons, against 7,358,971 tons;
wheat 119,908,174 bushels, against 74,844,423
bushels; corn 319,957,667 bushels, against 148,-
112,332 bushels; flaxseed 70,805,330 bushels, against
41,066,098 bushels. The Argentine Ministry of
Finance issued a statement of the governments
expenditures for the 10 months ended Oct. 31 show-
ing a total of $169,500,000 compared with $268,-
500,000 for the same period a year ago. Revenue for
the first 10 months amounted to $167,334,000 as
compared with $276,038,000 a year ago. Brazilian
business conditions are showing improvement despite
the unsatisfactory coffee situation. The position of
importers is slightly improved as a result of increas-
ing amounts of exchange available through the Bank
of Brazil. The meat exporting season is opening with
very good prospects despite stiff competition from
Argentina for foreign markets.

Argentine paper pesos closed on Friday at 26 7-16
for bankers' sight bills, against 243% on Friday of
last week and at 263/i for cable transfers, against
243/2. Brazilian milreis are nominally quoted 5.95
for bankers' sight bills and 6.00 for cable transfers,
against 5.95 and 6.00. Chilean exchange is nominally
quoted 123/8, against 123/. Peru, not quoted.

Exchange on the Far Eastern countries presents
many anomalies, emphasized this week by the sharp
advance in the price of silver. This sent up the
quotations on the Chinese units. To buy or sell
exchange on China is equivalent to buying or selling
silver. However, despite the rise in the Chinese
exchange quotations there is nowhere any evidence
to show that the higher prices for exchange on Hong
Kong or Shanghai were anything more than nominal,
thus indicating that the advance in silver does not
arise from any increased demand either for silver
from China or from commercial requirements for
exchange. In some quarters the rise in silver is
attributed to speculative anticipation of an immense
demand from the Far East in case the Sino-Japanese
Manchurian dispute should take on the major
aspects of real war. It seems more reasonable to
suppose that the advance in the silver prices, which
gives enhancement to the Chinese exchange quota-
tions, arises from wider causes associated with the
advance in many other commodity prices marking
the Jeturn of more normal business conditions both
here and in other countries, or in other words in-
dicating the turn in the tide of world-wide business
depression. One time during the week spot silver

was quoted as high as 373 cents, but dropped on
Wednesday to 353% cents an ounce. This compares
with the low of 259 cents established last February.
However, under normal conditions silver is considered
as extremely low at any price under 60 cents. In
the findings of the independent experts' committee
recnetly made to the International Chamber of
Commerce, it was pointed out that while a rise in
the price of silver might benefit exporters to China
it is doubtful whether it would increase China's
imports of silver.

Japanese yen are relatively steady despite the
considerable injury imposed upon Japanese business
by the Chinese boycott. Reports constantly arise
to the effect that Japan may go off the gold basis.
On Saturday last the heads of the leading Japanese
banks met with the Prime Minister and the Finance
Minister in Tokio and adopted a resolution "recog-
nizing the imperative necessity of maintaining Japan's
gold standard especially in view of the grave inter-
national situation arising from Manchurian develop-
ments." The resolution said that after Great
Britains' abandonment of the gold standard Japan's
outflow of gold "assumed alarming proportions,
causing much discussion of the resumption of the
gold embargo." "We are confident, however," the
resolutions add,' 'that the situation in no wise justifies
such a measure, which, moreover, would drastically
affect the foundations of our national economy
through the fall and fluctuation of exchange rates
abroad."

Closing quotations for yen checks yesterday were
49 7-16@49%, against 48 15-16@493/2. Hong Kong
closed at 28 1-16@28%, against 26%@26 11-16;
Shanghai at 369/8, against 35 9-16@363; Manila at
49%, against 495%; Singapore at 47%, against 47%;
Bombay at 28 8, against 28%, and Calcutta at
28 8, against 28 8.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

NOV. 7 1931 TO NOV. 13 1931, INCLUSIVE.

Country and Mo
Unit.

Noon Buillno Rate for Cable Transfers in New York,
Value in United StWes Money,

Nov. 9. Nov. 10. Nov. 11. Nov. 12. Nov. 13.

EUROPE- $ $ $ $ $ $
Austria, schilling 138825 .139106 .139112 .139762 .139750 .139778
Belgium, belga  .139577 .139527 .139510 .139513 .139431 .139172
Bulgaria, ley 007137 .007137 .007137 .007137 .007137 .007137
Czechoslovakia, kron  029625 .029625 .029630 .029620 .029624 .029624
Denmark, krone  .215480 .215140 .215635 .214175 .214250 .213176
England, pound

sterling 3.802750 3.775833 3.820952 3.795833 3.789047 3.770714
Finland, markka 020812 .020518 .020537 .020550 .020450 .020375
France, franc 039298 .039305 .039306 .039307 .039296 .039241
Germany, reichsmark  236633 .236420 .236982 .236080 .235627 .236310
Greece, drachma  .012877 .012878 .012895 .012887 .012882 .012882
Holland, guilder 
Hungary. Peng°  

.403236 .403205 .403205 .402842 .402410 .402047

.174507 .174582 .174533 .174616 .174816 .174707
  .051710 .051615 .051655 .051695 .051680 .051579

NItaorwly'ar. krone  .213353 .212820 .213688 .212762 .211584 .209687
Poland. zloty  .111850 .111884 .111815 .111839 .111896 .111853
Portugal. escudo  .037000 .036540 .036500 .036540 .036625 .036625
Rumania, leu  .005970 .005941 .005972 .005993 .005981 .005968
Spain, peseta  .087897 .087780 .087717 .087407 .087030 .086327
Sweden, krona 216773 .215693 .215505 .213466 .213362 .212843 

195468 .195315 .195465 .195325 .195277 .195155
.017847 .017875 .017891 .017915 .017893 .017867

Switzerland, franc-.
Yugoslavia. dinar--
ASIA-

China--
Cbeioo tael 
Hankow tadl 
Shanghai tadl 
Tientsin tael 
Hong Kong dollar--
Mexican dollar--
Tientsin or Pelyang

dollar
Yu dollar 

India, rupee 
Japan, yen 
Singapore (£3.8.) dollar
NORTH AMER.-

Canada, dollar 
Cuba, peso 
Mexico, peso (silver) _
Newfoundland, dollar
SOUTH AMER.-

Argentina. peso (gold)
Brazil. milreis 
Chile. peso 
Uruguay. Peso 
Colombia, peso 

.357916 .370416 .375416 .369166 .381250 .374166

.349687 .360000 .370000 .359062 .371562 .365312

.346071 .357678 .367142 .355535 .368392 .360178

.361250 .373333 .379166 .372916 .384166 .377083

.262500 .271607 .283214 .276428 .284464 .275357

.252812 .260312 .268437 .258750 .268750 .260000

.259166 .266666 .273333 .246166 .274166 .264166

.252500 .262500 .269166 .260000 .270000 .260000

.284041 .284075 .286041 .285208 .283916 .282500

.490312 .490428 .490671 .491250 .492631 .494031

.435625 .433750 .436250 .435625 .436250 .435625

.901911 .901213 .902022 .902205 .902127 .900477
999937 .999906 .999843 .999781 .999968 .999843
.392816 .395433 .399466 .407166 .409400 .408000
.899000 .898000 .899500 .899500 .899650 .898000

.569009 .582664 .603883 .614890 .619978 .619440

.061750 .061531 .061375 .061833 .061750 .061812
120750 .120750 .120750 .120750 .120750 .120750.455000 .454166 .451666 .448750 .450000 .451666.965700 .965700 .965700 .965700 .965700 .965700

The following table indicates the amount of bullion
in the principal European banks:
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Banks of
Noe. 12 1931. Nos. 13 1930.

Gold. Total. Gold. Silver. Total.

England.,
France a__
Germany.
Spain
Italy 
Nati'lands
Nat. 13e1g_
Switeland
Sweden 
Denmark _
Norway  

121,836.587
540,644.749
50,052,200
89,867.000
58,918.000
71,340,000
73,355.000
51,303.000
11,860.000
9,121.000
6,560,000

Total week1084847,536
Prey. week 1060364,316

x

c994,600
21,267.000

2,396,000

24,657,600
24,737,600

21,836.587 160,080,546
540,644.749408,772,228
51,036,800 101,511,0
111,134,000 99,068.00

57,222.
35.459.
37,006.
25,624,0
13,433,
9,561,0
8,134,

58,918.000
73,736,000
73,355.000
51,303,000
11,860,000
9,121,000
6,560,000

  60,080,548
d 408.772,228
994.600102.505.650

28 086,010 127,154,000
57,222,000

2,034,000 37,493,000
37,006,000
25.624.000
13 433.000
9,561,000
8,134,000

1109505,136955,870,82 31,114,6 986,985,424

1085101,916954,974,67 31,129,600986.104,272

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 £5,022,700. c 
As of Oct. 7 1924.

d Silver Is now reported at only a trifling sum.

The British National Government Begins

Its Work—The Tariff Outlook.

The opening of the new British Parliament has

afforded encouraging evidence not only of the

strength of the new National Government, but also

of the conservative care with which the Government

intends to proceed with its great tasks. The make-

up of the new Cabinet, the membership of which was

announced on Nov. 5, was generally recognized as

giving the various elements of the Government coali-

tion a fair representation, at the same time that it

avoided an overwhelming Conservative predomi-

nance. The selection of Neville Chamberlain, an

outstanding representative of high protection, for

the important post of Chancellor of the Exchequer

was balanced by the designation of Walter Runci-

man, a Liberal industrialist and financier, as Presi-

dent of the Board of Trade. For the important office

of Foreign Secretary Mr. MacDonald chose Sir John

Simon, a National Liberal. Of the twenty members

of the Cabinet, eleven are Conservatives, five Na-

tional Liberals and four National Laborites, while

on the question of the tariff fourteen are to be re-

garded as protectionists, although three of the num-

ber hold moderate views, four are free traders, and

two, Mr. MacDonald and the Lord High Chancellor,

Lord Sankey, are of doubtful standing on the ques-

tion. As far as individual quality goes, the Cabinet

is one of the strongest that the country has had for

many years, and while its protectionist tinge is

marked, its composition negatives the fear that a

radical program of any kind will be undertaken.

The most significant political change, aside from

those involved in the remaking of the Cabinet, is

the retirement of Lloyd George from the leadership

of the Liberal party. The change was forecast when

the Liberals split on the question of protection, and

as a result of the split there are now two Liberal

groups, one, numbering about thirty, who adhere to

free trade and have elected Sir Herbert Samuel,

Home Secretary in the new Government, as their

leader, and some 33 protectionist Liberals led by

Sir John Simon. On the tariff issue the latter are

-to all intents and purposes Conservatives, bu
t their

importance as a restraining influence may be con-

siderable because of their moderate tariff views. The

political future of Lloyd George is, naturally,
 a sub-

ject of active speculation and the predi
ction is freely

made that he will eventually be found in 
the Labor

ranks, but his health, which is not yet 
restored,

seems likely to keep him from any very 
energetic

participation in politics until after the long 
holi-

day recess which Parliament customarily tak
es.

One does not expect precise declarations of policy

in the King's speech with which Parliament is

opened, and the speech on Tuesday was hardly an

exception to the rule. It did, however, refer with

unusual emphasis to the significance of the recent

election. "The nation," it declared, "at a general

election, indorsed those measures for securing econ-

omy and balancing the budget which constituted

the first essential steps in solution of the financial

and economic problems with which the country has

been confronted," and was invited by the Govern-

ment "to empower them to pursue a policy designed

fully to re-establish confidence in our financial sta-

bility and to give them authority to frame plans for

insuring a favorable balance of trade. They further

sought from the nation unfettered discretion to con-

sider every proposal likely to be of assistance in

these matters." As a result of the election "a clear,

emphatic mandate to that effect" has been given,

and "decisions will be taken and applied with the

least possible delay."
Somewhat more definite intimations of what the

Government had in mind are to be found in two

speeches by Mr. MacDonald, one delivered on Mon-

day night at the Lord Mayor's banquet in. the Guild

Hall, London, and the other in the House of Com-

mons on Tuesday in the debate on the speech from

the throne. Speaking at the Guild Hall banquet,

Mr. MacDonald said that the two great problems to

be solved were the balancing of the budget and the

balancing of trade. The currency situation, he

pointed out, was not an internal problem only, since

it had been created "by the condition of the world

outside," and "the economics of Europe must be

straightened out and rationalized before any nation

in Europe can find the foundations for stable eco-

nomic and industrial conditions." A "speedy and

complete overhauling" of the German situation was

placed in the forefront of the things which Mr. Mac-

Donald emphasized as imperative, and an agree-

ment must be reached regarding the steps to be

taken when the "standstill" agreement on German

credits expires at the end of February. To that end

Mr. MacDonald distinctly forecast the calling of

an international conference. The Government fur-

ther proposed to take steps as soon as practicable

"which will most surely tend to stabilize the pound

on a definite basis which will make it independent

of speculative movements or day-to-day transac-

tions," although here, again, "stabilization must de-

pend on factors outside our own separate control.

In the meantime the main objective of our policy

will be substantial maintenance of the internal pur-

chasing value of sterling."
As "a sign of our reviving trade," Mr. MacDonald

pointed to the fact that "there have been 114,000

fewer unemployed within the last five weeks, largely

through improvement in the cotton, coal and

suchlike industries. During the same period last

year unemployment increased by 110,000, so we are

215,000 to the good." It was further announced

that the Government had accepted the invitation of

Canada to take part in a dominions economic con-

ference at Ottawa next year, probably in July, and

that before that time J. H. Thomas, Secretary of

State for the Dominions, would visit the various

dominions "to get a first-hand knowledge of the
possibilities."
In his speech in the House on Tuesday Mr. Mac-

Donald, while still confining himself to general

terms, used language which was interpreted as

meaning that an international conference to deal

with reparations, war debts and tariffs would be
urged by the Government at an early date. "So
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long as the will of man has forced upon the world
an unnatural economic adjustment," he declared,
"the world will never succeed, never prosper. You
cannot decree by your will that certain blocks of
gold—for it comes ultimately down to that when
you have high tariff walls, preventing imports—
should be transferred from one nation to another.
That economy is crazy, and it is bound to result not
only in the impoverishment of the nation that hands
out the gold, but ultimately, if not immediately, in
the impoverishment of the nation receiving it. What
has to be done is to get immediately—it is already
in hand—into contact, first of all with the nations
primarily concerned, so that arrangements may be
made to extricate ourselves from this absurd eco-
nomic entanglement which we have got into." The
"highest importance was attributed by Mr. Mac-
Donald to the American visit of Premier Laval, and
the hope was expressed that it "will lead, firstly, to
an understanding between France and Germany, but
in the full understanding, in the final understanding,
every nation of the world must be a party to the
agreement. That is the policy of this Government."
It seems a fair inference from Mr. MacDonald's

remarks that while reparations, debts and tariffs
are linked together in his mind in any plan for gen-
eral world recovery, he does not mean that the Gov-
ernment shall be forced to take precipitate action
regarding either of those matters, but will take time
to frame its program through study and conference.
Obviously, the several parts of the program at which
Mr. MacDonald has hinted do not stand on the same
footing. He is himself in accord with those who
feel that any change in the reparations situation
must come through the initiative of Germany and
France, but although it was reported from Paris on
Thursday that those two Governments had reached
an agreement regarding procedure, the apparent
necessity of considering both reparations and other
German debts in a common scheme of settlement,
the former through the agency of the Bank for Inter-
national Settlements, in accordance with the Young
plan, and the latter probably through an indepen-
dent conference, means that the negotiations may
be prolonged.
Regarding the tariff, on the other hand, Mr. Mac-

Donald can hardly contemplate a delay until an in-
ternational conference has paved the way for some
general lowering of tariffs, for an overwhelming
majority of his support in the Commons is bent upon
having tariff action of some kind before long. Wins-
ton Churchill's demand for immediate action, in his
characteristic speech in the House of Commons on
Wednesday, did not, indeed, rally the high-tariff
wing of the Conservatives which he aspires to lead,
but Mr. MacDonald evidently felt the pressure
enough to promise on Thursday that the Govern-
ment's policy in regard to the dumping of foreign
goods in Great Britain would be made known before
the debate on the speech from the throne ended, and
Mr. Runcieman's statement, in reply to a question,
that merchandise imports into the United Kingdom
for the nine months ended Sept. 30 exceeded exports
by £281,000,000 gave weight to the protectionist de-
mand. The old problem of how to raise the tariff
without raising the cost of living or restricting the
volume of exports still remains. Moreover, with the
dominions economic conference at Ottawa definitely
planned for, the wishes of the dominions in tariff
matters are an obstacle no less difficult to surmount

now than they were in the last Imperial Conference.
In any case, the addition of Great Britain to the
already long list of high-tariff countries would not
conduce to the general lowering of tariffs which Mr.
MacDonald desires.
It is possible that Mr. MacDonald, in intimating

that the Government will not act bastily and that all
necessary time will be taken to study the financial
situation in all its bearings, may have cherished the
hope of some improvement in industrial and busi-
ness conditions shortly which would make tariff
action unnecessary. Himself no confirmed partisan
of either protection or free trade, he doubtless re-
gards the whole matter as one of policy rather than
principle. There will be much sympathy for him
and his Government in their dilemma, and much
hope that their hands may not be forced. With a
majority so large that nothing short of widespread
revolt can seriously weaken it, the Government is in
a position to resist considerable pressure. The dan-
ger is that with so many things to be studied and
so many bearings of the case to consider, the high-
protection advocates may become impatient and de-
mand a specific measure upon which they can act.
On the whole, however, the situation is no more
perilous than others which Mr. MacDonald has had
to meet, and it is not yet time to fear that his courage
or political skill have deserted him.

The Tin Box Brigade.
Because a man on an annual salary of five thou-

sand dollars deposits a hundred thousand dollars
in a bank in five years is not proof presumptive
that he got that sum dishonestly. It may arouse
suspicion as to the integrity of his official conduct
or as to the legality of his business methods, but
we do not convict men in our courts on suspicion.
If proof can be obtained that money bas been secured
by practices contrary to law, then conviction natu-
rally follows, and there is no need for prying into
private bank accounts. The "long arm of the law"
must not reach out in the dark and seize a man on
suspicion, if liberty is to be protected by govern-
ment. And far from being in contempt of court to
make this assertion it is with highest respect for
both the law and the court that citizenry demand
protection in their private affairs and the utmost
circumspection in all court procedure as the true
guardian of the rights and privileges of citizenship.
Courts may err with the best intent.
Aside from this, as we see it, drag-net "investiga-

tions" are in the nature of supererogation to our re-
spected laws and courts. They tend to stamp the
law and courts as inefficient. By seeking to do that
which the law and official justice has, seemingly,
failed to do, they themselves are guilty of contempt._
For there is a way to indict, try and convict, men,
in office and out, of misdemeanors and felonies. To
assume that a probing committee has the powers of
a court in the procurement of valid testimony of
wrong-doing is, at least, temporarily to set aside the
courts. One of the prime objects of the law is to
protect the privacy of individuals in their homes and
legitimate business affairs, not to open by legal force
their doors and bank accounts and safety deposit
boxes. In an atmosphere of general suspicion courts
should be especially wary of themselves yielding to
suspicion.
To us there seems much menace to private rights

involved in so-called investigations "outside the.
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courts themselves, as the basis of future prosecutions
in the courts under the laws. These investigations

seem to come closer to the people than the courts.

They, ostensibly, are in behalf of the people. In the

arousal of public attention they presume to dig

deeper and delve farther than the courts. In the

present legislative investigation of city affairs there

seems to be arrayed on one side the whole people

against a political organization charged with corrup-

tion. Thus there is aroused at the outset a sort of

cry of the /hounds, of the pack, that centers upon

officeholders allegedly representative of an already

(in a sense and degree) popularly condemned organ-

ization. This is not the meticulous judgment of our

courts and our laws.
We do not believe that justice is best served by

prying into the private affairs of men who suffer

from the mere membership of an organization

always in the thick of political charge and counter-

charge. We do not believe our banks should be

forced to disclose the private accounts of their cus-

tomers. Go to a bank yourself and try to find out

how much a man has on deposit. You will be per-

emptorily refused. It is not considered just to a

patron. That the law may compel it depends upon

the object in view, depends upon more than a mere

suspicion that his private dealings have been dis-

honest. He is entitled to the privacy that respects

his innocence until he is proven guilty. Then a dis-

closure may be made to further the processes of re-

covery by and under the law. Banks should protest

against these procedures as tending to penalize them

for the accepted and lawful conduct of their own

business. Concealment of a criminal is against the
law. But concealment of his deposit before he is a

criminal is not, and ought not to be.
This "tin box brigade," after all, is only a handful

of citizens. At least the boxes are innocent, whether

lodged in the cellar at home or in the vaults of a bank.

And the money, when found, has a right to be there.

That is what safety deposit boxes are for—to safe-

guard money and securities. At this particular

juncture in economic affairs there is altogether too

much money in these strong boxes—and most of it

is honest, if misguided, money. If the great City of

New York, or the State of New York for the city,

cannot establish malfeasance in office without pok-

ing its nose into these tin boxes, variously dis-

tributed, it must admit a large degree of incompe-

tency. These tin boxes are becoming the stage prop-

erties of a huge farce. To make the bank disclose

professional secrets regarding deposits is bad

enough, but this tin box investigation is worse. It

lowers the dignity of the law—though it be lawfully

done. It makes a mountebank of the city—juggling

with disappearing balls, before the gaping crowd, to

establish guilt before the court is able to do so, or

at least before it has done so. The usual habitues

of the court room may find amusement; sober citi-

zens are likely to find disgust.

Strange things are done in the name of the law.

They are not always consistent. We have an Amend-

ment in the Constitution and a Federal statute pro-

hibiting the manufacture and sale of intoxicating

liquors for beverage purposes. Yet illicit sale.

known as "bootlegging," has become a fine art.

Petty offenders are convicted by the thousands. But

the chiefs, the organizers of systems of procurement

and distribution, have for many years, in the main

successfully defied the law. The "gangs" have made

fearful war on each other for trespassing on pre-

empted territory, but the law has been much of a
failure in bringing them to book by direct indict-
ment and prosecution. In this debacle, a new way
has been found. These bootleggers have large in-
comes. Naturally they do not give themselves away
by returning their ill-gotten gains. So the Govern-
ment prosecutes them under the income tax law for
failure to make returns. The illegal profits are used
to convict for the illegal sales. This may not be
compounding a felony, but it is a queer proceeding.
Here, too, various expedients, as in the last noted
case, are resorted to, to show income—namely the
character and amount of the outgo.
It would appear that the Government, as well as

the individual, must come into court with "clean
hands" if it is to establish a case. Is it "clean" to
invade private rights to provide testimony to con-
vict of public wrongdoing? If a man's bank account
is not private and personal, what is? It is by no

means condonation of crime to ask these questions.
There is too much smoke in this city investigation
for there to be no fire. But there is a right way and
a wrong (or questionable) way to show it. Must
a man show where, how, and when, and from whom,
he got every dollar in his bank account or in his
safety deposit box, or it may be used against him
in time of excited probing and colorful prosecution
under dragnet proceedings of artificially created
general suspicion. We can imagine a man, caught
in the net of these circumstances, being entirely
innocent. Shall he be haled before this new form,
this modern form, of inquisition, and made to prove
his innocence, or is the fact and site of the money
in the tin box prima facie evidence of his guilt? Does
the Government establish guilt or the man establish

innocence?
New York City is not a den of thieves; nor should

it be made to appear so in order to convict a few
miscreants who break the law. There is of course no
intent to do this. But a questionable method may
produce a questionable impression. The "tin box"
joke makes too many glaring headlines for the out-
sider to give it its proper place, if it has one at all,
in our administration of justice. Too much care
cannot be given to present this mighty city of wealth
and hard work before the people in its true light.
It is not necessary to defend a political organization
to prevent it becoming (good or bad) the basis of
the prosecution of an individual. It is very doubtful
indeed that a fair presentation of the prevalence of
crime can be shown by an "investigation" which
necessarily proceeds through a political organism to
reach the private or public life of one person.
We are all interested in the fair name of the City

of New York. So great is the city, so wonderful in
its accomplishments, so marvelous in its achieve-
ment, material, charitable, spiritual, that those who
view it from afar must hesitate to believe it is the
plaything of a political organization, and regret
that an "investigation," itself not immune to poli-
tics, however fair and open, should cast a taint of
crime on its official conduct. Consequently the
inquiry must be made upon the high plane of the
dignity of the law. No subterfuge to procure evi-
dence, if such there may be, no zeal to convict by

unusual and intolerant probings, if such there may

he, can afford excuse for putting the whole citizenry

in a false light. The very weary way this inquiry

drags along, the discursive routes it takes, the comic
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means it employs to reach inconclusive ends, afford
legitimate ground for serious criticism.

Before it began, and during its procedure, there
have been instances of orderly conviction, in courts
under law, of bribery and graft. The "investigation"
has shown that not all of the offenders have been
reached. It is not without its merits and accom-
plishments. It is the general opinion that it is fair
and impartial. But it is our contention that in its
methods, in the time consumed, in the haphazard
breadth of its windings, it should beware lest it hold,
unwittingly, the whole city up to ridicule as a den
of thieves.

Armistice Day, Nov. 11 1931.
On Nov. 11 last, by proclamation of the President,

the people, with appropriate ceremonies, commemo-
rated Armistice Day. It is well that we carry the
thoughts of that occasion with us for more than a
day—not that we remember what we would fain for-
get, the pomp and panoply of war, but that we dwell
deeply on the "attainment of the ideals of justice,
freedom and peace" for which that war was waged.
And, "lest we forget," while we carry with us the
sacred memories of the dead, let us with one heart
do obeisance to those returned to us, now silently
and faithfully doing their duty in the quiet walks of
our civil and social life. To these men it is given to
uphold the glory of the service and sacrifice of that
colossal conflict, now 13 years buried in the past,
not so much by organization and parade, as by citi-
zenship and industrial endeavor.
The years sweep by, and while the States and

peoples of the world find times of friendship and
times of enmity creep upon them out of the vexed
relations of national effort, there always remains
the beacon light of universal peace beckoning them
onward and upward. We hear now and then the
smouldering threats of war, but we still have faith
that our institutions, conferences and commemora-
tions will gird us ever to the resistance to. war. As
the marching columns pass us on this day memorial
of the Armistice we silently resolve that the awful
bloodshed of unholy war shall not come again. Not
one day alone is fit for this resolve, but every day of
the revolving year. Lest we forget!
The still waters that flow deeply in our conscious-

ness bear us to the vast ocean of compromise and
conciliation. We are convinced, in these after-reflec-
tions, that there is no need for future wars. We
may differ as to the best means to prevent them, but
in the calm of untroubled peace we perceive all good,
all happiness, all culture. Once we can possess that
peace, the fate of humanity lies in the hands of those
who live, love and labor. It is this thought that con-
secrates Armistice Day in its universal observance.
In every country that took part in that conflict, the
people assembled to deliver their souls into the keep-
ing forever of the cessation of 'hostilities.

If there ever is to be another World War, why did
men cease fighting on that sublime Nov. 11 1918
before the last battalion was destroyed and the last
cross planted above a soldier's grave? Armistice
means the ascension of reason and the reign of amity.
In our inevitable relations as peoples and govern-
ments we are false to the sacrifices of millions of
brave men when we do not settle all our differences
by concessions and arbitrations. Some of the shib-
boleths that rang out above the battles may now
seem to be misleading and false to results, but the

spirit of the men who fought lives with us yet to
see that that war was the last of earth.

Armistice marks the light that breaks through the
cloud of storm and stress to lead the world to per-
petual peace. It is the dawn that follows the dark-
ness and dread and death that belong only to insen-
sate war. We commemorate to little purpose if we
do not think more on peace than on war. Millions
of men who cast their fortunes and fate into that
terrible maelstrom remind us that we too are conse-
crate to that peace they fought to bring to earth
and humanity. We know that we repeat the rever-
ence of our last dedicatory exercise. We know that
the thought is worth repeating. We know that on
both sides, despite all the passions and animosities,
there was a shining ideal.

If, therefore, we but echo some of the sublime
sentiments uttered on this late commemoration our
task is not in vain. Repetition is the means of re-
membrance. Armistice celebrates peace, not war.
It soothes the soul that it may guide the man away
from malice and carnage. It assures those who wait
outside the fields of slaughter, who suffer in sorrow
and silence, that thought is to take the place of
force, and sense overcome the sword. Not one day
alone but every day is fit for Armistice.
While men are fighting they do not think, they

cannot love. In that World War which ended
Armistice Day 1918 hostilities were not resumed.
The years that have since passed by have brought
much trouble to the nations and peoples of two con-
tinents, indeed of the whole world. The dead are
not forgotten; the living are still revered. But the
physical destruction of property, the immense debts
that were contracted, the severance of States and
peoples, the treaties that were tortured by a still
existent hate, all brought in their wake a turmoil
that statesmen have not yet been able satisfactorily
to modify or mollify. What, then, of a new Armis-
tice—a new appraisal of "justice, freedom and
peace"?
Far from the grave of the Unknown Soldier, typi-

fying all the dead who died for liberty, save for this
one ordered Armistice Day of the year, we sit in
office and counting room, we gather in parties and
assemblies, to plot and plan, not for that compe-
tition which is cumulation and friendly rivalry—the
true co-operation of an uplifting individualism—but
for that warring of selfish interests which attempt
through laws and governments to gain undue riches
and gratify inordinate desires. If we could cry an
Armistice on much of this turbulence we Would set
an example to coming generations, we would greatly
prevent anticipated real wars, we would honor the
heritage of civilization preserved to us by the
martyred dead.
Thirteen years fly swiftly in the shuttle of time.

If we are still pursuing the ways that lead to military
wars we have not truly interpreted the Armistice
that ended an unequaled war. The lesson lies in
observance of the natural peace that comes with a
cessation of hostilities, be they militaristic, economic,
national or political.
We banish war when we live peace. Pageantry

that decks itself out in the colors of marching col-
umns and parading fleets, tends to exalt war. Per-
haps the men who lived through the carnage and
came back to pursue the arts of peace, but do them-
selves a natural justice when they wear the uniform
on Armistice Day. No right thought would deprive
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them of the distinction. But we who never saw a
war should not mistake the deed for the spirit. Ours
it is to do honor to the valiance that went "over the
top" to gain a victory that forever lives in the annals
of heroism. Ours to crystallize our praise and rever-
ence by renouncing the spectacle in favor of the
service. Ours to resolve, in their presence, that "it
shall never come again."

Armistice Day is Peace Day! As we look back
upon this current commemoration we are impressed
by the tenor and temper of those who represent the
mind and heart of all the survivors and all the
peoples. We do not find them panting for new bat-
tlefields in which to conquer. We do not find them
impatiently waiting orders to go again into the
shambles of death. We see in their solemn demeanor
and grave faces that sense of "justice and peace"
which comes only out of the deep reserves of experi-
ence. The soldiers who march on Armistice Day
want no more war. We who watch the lines go by
should dedicate our efforts to peace alone.

Privately Owned Utilities Spur Invention.
Due to Governor Pinchot's antagonistic attitude

towards utility companies in general and the Public
Service Commission of Pennsylvania in particular,
which resulted in a prolonged investigation by the
Pennsylvania legislature early this year, the Ameri-
can Academy of Political and Social Science devoted
all sessions of its annual conference last week to dis-
cussions of utilities, giving supporters of either side
opportunity to be heard. One of the speakers at the
final session was Donald R. Richberg, of Chicago,
general counsel for the National Council on Valua-
tion of Railroads, who at 5 o'clock on Friday after-
noon was arguing a case in Southwestern Arkansas,
but by utilizing an airplane was able to meet his
engagement in Philadelphia the following evening.

Richberg, Governor Pinehot and Joseph B.
Eastman, a member of the Interstate Commerce
Commission, were the chief advocates of public
ownership of utilities, while private ownership and
operation were supported during the sessions by
such well-known figures in the public utility field as
Matthew S. Sloan, President of the New York Edison
Company; Edwin Gruhl, General Manager of the
North American Company, and Colonel William J.
Donovan, former Assistant Attorney 'General of the
United States.

Discussion of rate making was prolonged and tedi-
ous and so involved that the lay mind was left all at
sea. What was really the meat of the two-day meet-
ing was raised by a question propounded from the

audience. A listener asked: "When an important
improvement is discovered and perfected of advan-
tage to the development and distribution of electric
current, which will be most apt to make practical
use of the new discovery, privately owned or publicly
owned utility companies?"
Although Mr. Eastman was inclined to uphold

publicly owned corporations in this as in all other
circumstances, the other side has some strong points
in its favor. The very human element of a desire for
gain is a forceful influence in progress. There must
be an incentive to induce men to give the best that
is in them and one of the strongest motives to induce
effort is the prospect of profits. This motive exists
in large degree in privately owned utilities as it is
certain that the reward of success will be shared by
the management through increased salaries for their
services and by the stockholders in increased divi-
dend.
This motive is lacking in publicly owned utilities.

Moreover it is a well-known fact that politics plays
sueh a forceful part in publicly owned utilities that

indifference is created among officials. Public offi-
cials fully realize that with a change of administra-
tion they are likely to be unseated and that their
successors may undo whatever of good the existing
incumbents may have accomplished.
It is the desire for gain that has built up such re-

markable organizations in the steel and automobile
industries and other lines of business. The estate
of the late Thomas A. Edison is estimated at many
millions. If the great inventor had been dependent
upon publicly owned utilities for a market for his
wonderful discoveries it would not have been pos-
sible for him to have obtained such a substantial re-
ward for 'his labors in behalf of mankind, and without
the assurance of an adequate compensation for his
labors both his senses and energy might have been
dulled, notwithstanding this recognized persistent
perseverance. Encouragement of substantial reward
was essential to provide means for continuous and
more elaborate work.
Every great privately •owned industrial corpora-

tion has its laboratories, well equipped and manned
by skillful research workers. The practical work of
such laboratories has done much to further the inter-
ests of the people at large. But it is private not
public initiative which brings about marvelous
results.
That public regulation of privately owned utilities

is essential is not disputed, but regulation should be
so tempered that the main-spring, which is 'an inspir-
ing motive, must not be destroyed.

Gross and Net Earnings of United States Railroads for the
Month of September

The character of the earnings exhibits of United

States railroads for the month of September is the

same as in all the months preceding for nearly two

years past, or since the panic in the autumn of

1929, namely, is extremely unfavorable; the explana-

tion of the result is likewise the same as in previous

months; that is, it follows entirely as a result of

business depression of the intensest type. A year

ago in September the losses were extremely heavy,

notwithstanding the roads had the advantage of an

extra working day, since the month contained only

four Sundays as against five Sundays in September

1929, and now for September 1931 our compilations
show a further heavy shrinkage in gross and net
earnings alike, with the same advantage of an extra
working day as in September 1930. As a matter of
fact, these further losses in gross and net earnings
for the month the present year run even heavier than
those of last year.
In brief, gross earnings now record a loss of no less

than $117,073,774, or 25.07%, following a loss in
September 1930 (as compared with September 1929)
of $99,634,540, or 18.64%, and the net earnings a
further contraction of $55,161,214, or 37.41%, after
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a contraction in September 1930 of $36,255,079, or
19.75%. In both amount and ratio the decrease in
gross for September the present year, as also the
decrease in net, runs in excess of that of any other
month of the present calendar year. The result alto-
gether is that gross earnings for September 1931 are
down to $349,821,538, as against $566,461,331 in
September 1929, and net earnings (before the deduc-
tion of taxes) for September 1931 amount to no more
than $92,217,886, against $183,486,079 in September
1929, the shrinkage in the net for the two years thus
being almost 50%. It would be necessary to go back
all the way to 1916 to find a total of the gross so
low as that of the present year, and to go back to
1922 to find a total of the net as low as that for
September 1931.
month of September— 1931, 1930. Inc. (-I-) or Dec. (—).

Mlles of road (170 roads)__ 242,815 242,593 +222
Gross earnings $349,821,538 $466,895,312 —$117,073,774 —25.07%
Operating expensee 257,603,652 319,516,212 —61,912,560 —19.38%
Ratio ot expenses to earnings 73.67% 68.58% 52.90%

Net earnings $92,217,886 $147,379,100 —455,161,214 —37.41%

As to the evidences of business depression, these
all testify to its presence in the same emphatic
fashion as in previous months. One turns first of
all to the statistics regarding automobile production
since the automobile industry suffered beyond all
others from the setback and collapse of trade. For
September 1931 the number of motor vehicles turned
out was only 140,566, as against 220,649 in Septem-
ber 1930 and 415,912 in September 1929. For the
nine months ending Sept. 30 the automobile produc-
tion was only 2,119,188 as against 2,909,130 in the
first nine months of 1930, and no less than 4,640,823
in the corresponding period of 1929. In other words,
2,521,635 less automobiles were produced in the first
nine months of 1931 than in the same nine months
two years ago. This tells the story of business de-
pression perhaps more plainly than 'anything else
does, or could.
As a matter of fact, however, the collapse in the

iron and steel trades has been no less pronounced,
and, of course, the setback encountered in the auto-
mobile industry has been a strong contributing in-
fluence to the setback. In September 1931 steel
ingot production in the United States was only
1,547,602 tons as against 2,840,379 tons in September
1930, and no less than 4,527,887 tons in September
1929. In brief, steel production for the month in
1931 was only one-third of that two years ago. The
September 1931 output was the lowest indeed since
the of September 1921, when the steel product for
the month fell to 1,342,092 tons. In September 1931
the daily product was only 59,523 tons against
109,245 tons per day in September 1930 and 181,115
tons per day in September 1929. The make of iron
in the United States in September 1931 aggregated
only 1,168,915 tons against 2,276,770 tons in Sep-
tember 1930 and 3,497,564 tons in September 1929,
the falling off in the two years having been fully
two-thirds. The shrinkage in the quantity of coal
mined has also been extremely heavy, though less
proportionately than in the case of iron and steel.
Only 31,919,000 tons of bituminous coal were mined
in this country in September 1931 as against
38,632,000 tons in September 1930 and 45,334,000
tons in September 1929. The production of Penn-
sylvania anthracite was 4,358,000 tons in September
1931 in comparison with 5,293,000 tons in September
1930 and 6,543,000 tons in September 1929.
It follows as a matter of course that building

operations were on a greatly reduced scale, having

suffered severe restriction last year and still more
severe the present year. Building permits in 562

cities and towns of the United States during Sep-
tember 1931 represented a contemplated outlay of
$96,258,098, according to compilations prepared by

S. W. Straus & Co., against $168,680,637 in Sep-

tember 1930 and $218,009,891 in September 1929.

Turning to still another compilation, the F. W.

Dodge Corp. finds that the construction contracts

awarded during September the present year in the

37 States east of the Rocky Mountains, had a money

value of only $252,109,700 against $331,863,500 in

September 1930 and $445,402,300 in September 1929.

To all this was added a great diminution in the

Western grain movement, owing both to the small

export demand and the low prices prevailing in the

market (the rise, now such a prominent feature, did

not come until October), resulting in farmers 'hold-

ing back their wheat. We give the details of the

Western grain movement in a separate paragraph

further along in this article, and will only say here

that for the four weeks ending Sept. 26 the receipts

at the Western primary markets aggregated no more

than 56,002,000 bushels, as compared with 105,-

632,000 bushels in the corresponding four weeks of

1930, only 86,869,000 bushels in the corresponding

four weeks of 1929, but no less than 141,086,000

bushels in the same four weeks of 1928. The loading

of railroad revenue freight furnishes a composite of

these various items of freight, as well as of all other

items of freight, and from statistics compiled by

the Car Service Division of the American Railway
Association, it appears that for the four weeks end-

ing Sept. 26 the loading of revenue freight on all the

railroads of the United States comprised only

2,907,953 cars as against 3,725,686 cars in the same

four weeks of 1930, and 4,542,289 cars in the corre-

sponding weeks of 1929.

In the case of the separate roads or systems the

exhibits are in consonance with the showing for the

railroads as a whole, which means that earnings have

everywhere been further heavily reduced after hav-

ing sustained such heavy shrinkage last year. The

remark applies to gross and net earnings alike; and,

with all roads in the country in all sections and

subdivisions sharing in the common experience, the

list of decreases is necessarily a long one. The de-

creases, too, are large-sized in the great majority of

cases. We have room only to mention a few of the

more conspicuous instances, and these may be

accepted as typical of the entire list, the same as a
year ago. As was to be expected, the Pennsylvania

RR. and the New York Central lead all others for
amount of loss. The Pennsylvania RR. reports $11,-

532,845 decrease in gross and $4,071,327 decrease
in net for the month, following $13,395,843 decrease
in gross and $5,300,699 decrease in net in September

of last year as compared with September 1929. The

New York Central, including not only the leased

lines like the Big Four, the Michigan Central, the

Cincinnati & Northern, and the Evansville Indian-

apolis & Terre Haute, but also the Pittsburgh & Lake

Erie and the Indiana Harbor Belt, suffered a loss of
$10,667,464 in gross and $4,076,327 in net the current
year on top of $11,468,783 loss in gross and $4,761,499
loss in net in September 1930. The Baltimore & Ohio
has fallen behind $4,054,483 in gross the present year,
and $1,112,353 in net, after $4,345,098 in gross and
$1,157,090 in net in 1930. In the New England
group, the New York New Haven & Hartford, after
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having fallen behind $2,633,487 in gross and
$1,252,679 in net in September last year, has sus-
tained a further decrease the present year of
$1,524,927 in gross and $726,970 in net.
In the West the Chicago Mil. St. Paul & Pacific

has added $4,043,781 to its decrease of $2,590,930
in gross last year and $1,715,545 to its decrease of
$728,994 in net. The Great Northern last year lost
$1,202,866 in gross, but managed to convert this into
a gain of $467,031 in net through a reduction in ex-
penses. The present year the Great Northern has
sustained a further shrinkage of $4,623,073 in gross
and of $3;193,022 in net. The Northern Pacific re-
ports a falling off of $2,746,950 in gross and of
$1,644,402 in net, following $1,396,868 loss in gross
•and $859,652 loss in net last year. Similarly, the
Chicago & North Western has added $3,592,710 to its
loss of $1,930,593 in gross in 1930 and $2,173,675 to
its loss of $435,773 in net. The Union Pacific, which
in September last year suffered a decrease off $1,666,-
737 in gross and of $126,086 in net, the present year
suffered a further decrease of $4,667,764 in gross
and of $2,223,780 in net. The Southern Pacific, after
a decrease last year of $3,854,232 in gross and of
$780,372 in net, has sustained a further decrease the
present year of $6,764,722 in gross and of $3,922,719
in net.
The Rock Island for the month in 1931 reports

a loss of $2,597,026 in gross and a loss of $1,237,191
in net in addition to the loss of $2,246,515 in gross
and $424,990 in net in September 1930. The St.
Louis-San Francisco, after losing $1,862,496 in gross
and $770,462 in net in 1930, has had to contend with
an added loss of $1,640,795 in gross and of $644,495
in net the current year. The Missouri Pacific and
the Atchison are no exception to the rule. The for-
mer reports $3,029,423 shrinkage in gross and
$1,117,555 in net the present year, on top of $2,367,825
decrease in gross and $865,812 decrease in net in
1930. The Atchison, which in September last year
made quite an exceptional exhibit in being able to
show $46,282 increase in net in face of $2,750,093
diminution in gross, the present year shows
$5,271,613 shrinkage in gross and $3,583,192 in net.
In the South, the Southern Railway, which in 1930

showed $2,324,034 decrease in gross and $793,680 de-
crease in net, the present year reports a further de-
crease of $1,964,705 in gross and of $1,310,030 in net,
while the Louisville & Nashville, which last year fell
behind $1,955,757 in gross and $589,147 in net, the
present year suffered a further contraction of
$2,618,580 in gross and of $1,336,970 in net. Below
we show all changes for the separate roads and sys-
tems for amounts in excess of $100,000, whether
increases and decreases, and in both gross and net.
As a matter of fact, however, no increase for that
amount appears in the gross and only one in the net,
the latter the St. Louis Southwestern, and this due
entirely to a lowering of expenses.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF SEPTEMBER 1931.

Decrease. Decrease.
Pennsylvania $11,532,845 Norfolk & Western $1,768,130
New York Central a9,670,234 St Louis San Fr (3 roads) 1,640,795
Southern Pacific (2 rds.) 6,764.722 Reading Co 1,605,070
Atch Top & S Fe (3 rds.) 5,271,613 N Y N H & Hartford 1,524.927
Union Pacific (4 roads).- 4.667,764 Atlantic Coast Line 1,302,248
Great Northern 4,623,073 Wabash 1,186,806
Baltimore & Ohio 4,054,483 Central RR of New Jer-- 1,158,037
Chic Milw St P 8r Pao 4,043,781 Lehigh Valley 1,127,903
Chicago Burl & Quincy__ 3,648,254 Boston & Maine 1,108,930
Chicago & North West_ 3,592,710 Chesapeake & Ohio 1,092,939
Missouri Pacific 3,029,423 Pere Marquette 1,085.846
Northern Pacific 2,746,950 N Y Chicago & St Louis_ 1,028,214
Louisville & Nashville 2,618,580 Missouri-Kansas-Texas- 1,001,833
Chic R I & Pac (2 roads) _ 2,597.026 Duluth Missabe & Nor-- 946,589
Illinois Central  2,224,717 Del Lack & Western........ 931,132
Erie (3 roads) 2,138.941 Seaboard Air Line 893,798
Minn 8$ Paul & S S M__ 2,067.356 Texas & Pacific 865.958
Southern Ry 1.964,705 Pittsburgh & Lake Erie_ 884,637

St Louis Southwestern...

Total (1 road)  $119,970

Decrease.
Pennsylvania  $4,071,327
Southern Pacific (2 rds.)
New YorkCentral 
Arch T & S Fe (3 roads).
Great Northern 
Union Pacific (4 roads)...
Chicago & North West'n .
Chic Milw St P & Pac  1,715,545
Illinois Central  1,647,839
Northern Pacific  1,644,402
Chicago Burl & Quincy  1,428.912
Louisville & Nashville  1,336,970
Southern Ry  1,310,030
Minn St Paul & 5 5 M  1,279,596
Chic RI & Pac (2 roads)_ 1,237.191
Missouri Pacific  1,117,555
Baltimore & Ohio  1,112.353
Erie (3 roads)  970,661
Wabash  962.830
Norfolk & Western  934,084
NYNH& Hartford_ 726,970
Atlantic Coast Line  716,399
St Louis-San Fr (3 roads) 644,495
NY Chicago & St Louis_ 635,092
Duluth Missabe & Nor  603,771
Pere Marquette  572,805
Central RR of New Jer  550,015
Seaboard Air Line  515,476

Decrease.
Delaware & Hudson_ _ _ _ $860,398
Elgin Joliet & Eastern__ 734.900
Bessemer & Lake Erie_ - 668,897
Chic St P Minn & Om_ 644,721
Western Pacific 566,072
Yazoo & Miss Valley... - - 562,168
Grand Trunk Western 538,788
Nashv Chart & St Louis. 493,282
Denver & Rio G West- 479,228
NNO Tex & Mex (3 rds.) 469,279
Union RR 468,782
Alton RR 436,353
Chicago Great Western.... 434,978
Long Island 421,902
Central of Georgia 417,836
Maine Central 413,104
Chicago & Eastern Ill...- 408,386
Minneapolis & St Louis.... 392,198
Mobile& Ohio 357,785
Chic Ind & Louisville 348,850
St Louis Southwestern.. 348.468
Cinc New On & Tex Pac 345.269
Western Maryland 342,178
Internet & Great Nor__ - 328,257
Detroit Toledo & Ironton 319,904

Los Angeles & Salt Lake..
Kansas City Southern...-.
Colo & Southern (2 roads)
Wheeling & Lake Erie.._ _
Term Ry Assn of St Louis
Buffalo Roch & Plash_
Bangor & Aroostook__
Spokane Port & Seattle..
Florida East Coast 
Gulf Mobile & Northern_
Monongahela 
Belt Ry of Chicago 
Ann Arbor 
Alabama Great South__ _
Indiana Harbor Belt....
Rich Fred & Potomac 
Northwestern Pacific.._ _
Midland Valley 
Illinois Terminal 
Central Vermont 
Gulf Ship Ialand 
NY sq & Western....

Decrease.
$300,604
297.120 ,
270,650
230,806
226,250 ,
218,722
213,194
196,369
189,793
160,725
147,858
147,329
141,083
137,720
132,593
131,719
126,006
120,190
118,980
114,123
101,304
100,144

Total (97 roads) $114,016,234

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.
Cincinnati Northern and Evansville Indianapolis & Terre Haute, In-
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result
is a decrease of 810.667,464.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF
SEPTEMBER 1931.

Increase.
8119,970 Yazoo & Miss Valley ___

Missouri-Kansas-Texas.._
Western Pacific 
Bessemer & Lake Erie......
Del Lack & Western....
Delaware & Hudson.....

3,922,719 Lehigh Valley 
a3,652,247 Boston & Maine 
3,583,192 Pittsburgh & Lake Erie_
3.193,022 Chicago St P Minn & Om
2,223.780 Texas & Pacific 

Central of Georgia 
Chesapeake & Ohio 
Long Island 
Minneapolis & St Louis_
Grand Trunk Western...
Chicago Great Western....
Cinc New Orl & Tex Pac
New Orl Tex&Mex(3 rds.)
Union RR (Pa) 
Nashville Chatt & St L._
Elgin Joliet & Eastern 
Chicago & Eastern Ill 
Internat'l & Great Nor..
Bangor & Aroostook_  
Reading Co 
Western Maryland 
Chicago Ind & Loulsv_
Mobile & Ohio 
Detroit Toledo & Ironton
Spokane Portl & Seattle_

Total (72 roads)  $53,207,492

Decrease.
$4479,112
468,088
463.617
436,656
428,213
427,159
407,399
380,929
365,524
347,598 •
342,384
312,809 •
301,323
289,490
280,101
263,206
260,062
233,559 ,
227,527
227,362
214.934
190,625 -
185,230
184,826
173,421
161,340
156,420
147,037
142,941
125,605 •
100,062

a The figures cover the operations of the New York Central and leased
lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In-
cluding the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the
result is a decrease of $4,076,327.

It follows as a matter of course from what has
been said above that when the roads are arranged
in groups or geographical divisions according to
their location, we have a repetition of the record of •
the previous year, namely, that all the different dis-
tricts, Eastern, Southern and Western, as well as
all the different regions in each of these districts,
show a contraction in gross and net alike. Our sum-
mary by groups appears below. As previously ex-
plained, we group the roads to conform to the classi-
fication of the Inter-State Commerce Commission.
The boundaries of the different groups and regions
are indicated in the footnote to the table.

SUMMARY BY GROUPS.
District and Region. Gross:Earning

Month of September. 1931.
Eastern District-

New England region (10 roads)____ 16,040,525
Great Lakes region (31 roads)  66,929,766
Central Eastern region (26 roads)._ 72,163,871

1930. inc. (+1 or Dec. (-).
$ 8 %

19,589,427 -3,548,902 -18.08
87,588,135 -20,638,369 -23.58 -
95,112,851 -22,948,780 -24.13

Total (67 roads) 155,134,162
Southern District-

Southern region (30 roads)  38,273,602
Pocahontas region (4 roads)  19,914,578

202,270,213 -47,136,051

50,836,638 -12,583,036
22,950,713 -3,036,135

-23.30 '

-24.73
-13.25

Total (34 roads)  58,188,180
Western District-

Northwestern region (17 roads).- - 43,780,150
Central Western region (24 roads). 62,860,391
Southwestern region (30 roads)..... - 30,058,655

73,787,351 -15,599,171

64,462,087 -20,681,937
84,102,884 -21,442,493
42,272,777 -12,214,122

-21.01

-32.09
-25.50 •
-28.89 •

Total (71 roads) 136,499,196 190,837,748 -54,338,552 -28.52

-25.07Total all districts (172 roads) 349,821,538

District and Region.

468,895,312 -117,073,774

Month of Sept. -Mileage  1931.
Eastern District- 1931. 1930. $

New England reg'n 7,277 7,329 4,334,252
Great Lakes region 27,908 27,941 12,244,270
Central East. reg'n 25,004 25,031 19,872,849

Net Earning
1930. Inc. (-I-) or Dec. (-).
3 $ %

5,838,886 -1,504,614 -25.77
21,311,190 -9,086,920 -42.57
27,832,722 -7,959,873 -28.61

Total  60,189 60,301 36,451,371
Southern District-

Southern region  40,026 40,070 5,203,268
Pocahontas region 6,119 6,030 8,400,770

54,982,778 -18,531,407

12,620,294 -7,417,026
9,718,749 -1,317,979

-31.89

-58.80_ '
-13.51

Total  46,145 46,100 13,604,038 22,339,043 -8,735,005 -39.10
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District and Region (Cond.)  Net Earnings
Month of Sept.-Mileage--

Western District- 1931. 1930.
'Northwest'n region 48,877 48,973
• Central West. reg'n 52,213 52,034
Southwest. region_ 35,391 35,185

Total 136,481 136,192

Total all districts_242,815 242,593

1931.
8

1930.
I. 8

Inc. (+) or Dec. (-).
$ %

13,019,418 24,912,583 -11,893,165 -47.78
20.666,054 31,364,317 -10,698,263 -34.10
8,477,005 13,780,379 -5,303,374 -38.54

42,162,477 70,057,279 27,894,802 -39.82

92,217,886 147,379,100 -55,161,214 -37.41
NOTE.-We have changed our grouping of the roads to conform to the classifi-

cation of the Inter-State Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New England Region.-This region comprises the New England States.
Great Lakes )legion.-This region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago, and
nOrth of a line from Chicago via Pittsburgh to New York.

Central Eastern Region.-This region comprises the section south of the Great
Laken Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg, W. Va., and a line thence to the southwestern corner of Marylan
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.
Southern Region -This region comprises the section east of the Mississippi River

and south of the Ohio River to a point near Kenova. W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.
Pocahontas Region.-Thls region comprises the section north of the southern

boundary of Virginia. east of Kentucky and the Ohio River north to Parkersburg,
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.

WESTERN DISTRICT:
Northwestern Region.-Thts region comprises the section adjoining Canada lyingwest of the Great Lakes Region, north of a line from Chicago to Omaha and thence

to Portland and by the Columbia River to the Pacific.
Central Western Region.-This region comprises the section south of the North-western Region, west of a line from Chicago to Peoria and thence to St. Louis, and

north of a line from St. Louis to Kansas City and thence to El Paso and by theMexican boundary to the Pacific. Ki  ' 1 4,11_1111 MI
Southwestern &Mon.-This region comprises the section lying between the Mis--elsalppl River south of St. Louis and a line from St. Louis to Kansas City and thence

toEl Paso and by the Rio Grande to the Gulf of Mexico.

The Western grain traffic, as already indicated
above, suffered a heavy shrinkage as compared with
the movement in the corresponding period of 1930.
This applies not only to wheat, but to all the other
cereals as well. For the four weeks ending Sept. 26
1931 the receipts of wheat at the Western primary
markets were only 36,376,000 bushels as against 59,-
571,000 bushels In the same four weeks of 1930.; the
receipts of corn only 7,107,000 bushels as against
15,229,000 bushels; of oats but 6,779,000 bushels
against 14,594,000 bushels; of barley 4,740,000 bush-
els against 10,867,000, and of rye 1,000,000 bushels
as against 5,371,000. For the five cereals, wheat,
corn, oats, barley and rye combined, aggregate re-

• ceipts for the four weeks of September 1931 were
only 56,002,000 bushels as compared with 105,632,000
bushels in the corresponding period of 1930. The
details of the Western grain movement, in our usual
form, are set out in the table which now follows:

WESTERN FLOUR AND GRAIN RECEIPTS;
4WIrs. Ended Flour. Wheat.
Sept. 26. (bbts.) (bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1931 855,000 -- 855,000 1,748,000 2,480,000 2,246,000 409,000 274.0001930 --- 1.035,000 1,642,000 5.631,000 2,974,000 1,894,000 1,285,000Minneapolis-
1931 9.600,000 372,000 800,000 1,742,000 617.0001930   18,069,000 638,000 2,948,000 3.850,000 1,993,000Duluth-
1931  4,357.000 27,000 305,000 406,000 41,0001930   20,741,000 230,000 2,902,000 2,952,000 1,555,000Milwaukee-
1931 --- 123,000 1,980,000
1930 - 81,000 211,000

285,000
1,040,000

181,000
1,905,000

1,580,000
1,462,000

8.000
138,000Toledo-

1931 _ _ 719,000
1930 .  1,103,000

49,000
83,000

514.000
224,000

5,000
2,000

2,000
9,000Detroit-

1931 137,000
1930 167,000 35,000

72,000
116,000

46,000
20,000

44,000
17.000Indianapolis dt Omaha-

1931  3,012,000
1930  4,526,000

1,488,000
2,267.000

1,226,000
1,123,000

30,000 8.000
2,000m Louis-

1931 --- 598,000 2,452,000 621.000 420,000 229,000 5,0001930 --- 543,000 3.100,000 1,554,000 904,000 235,000 123,000Peoria-
1931 - 195,000 347,000 631,000 277.000 268.0001930 ___ 231.000 348,000 1,316,000 416,000 412,000 239,000Eatwas City-
1931 ___  7.995,000 633,000 350.0001930 ...-  6,408,000 1,559,000 364,000

M Joseph-
1931 _ 751,000 258,000 260,0001930 .--  1,890,000 589,000 390.000

wOhila--
1931  2,821,000

'
9,000

1930 ---  1,216,000 35,000 22:088 177:02
Moto My-
1931 457,000
1930 150,000

254,000
252,000

122,000
304,000

8,000
23,000

1,000
10,000

Total-
1931 1,771,000 36,376,000 7,107,000 6,779.000 4,740,000 1.000.0001930 -- 1,890,000 59,571,000 15,229,000 14,594,000 10,867,000 5,371.000

Jan. 1 to Flour. Wheat.
Sept. 26. (bbls.) (bush.)
Chicago-

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1931 _-- 7,580,000 50,023,000 40,451,000 13,094,000 2,981,000 946,000
1930 8.654.000 23,795,000 59,831,000 25,328,000 5.118,000 2,715,000

Minneapolis-
1931 --   60,991,000 6,277,000 7,994,000 9,431,000 3,214,000
1930 --   7.1,365,000 8,716,000 13.829,000 14,975,000 7.607.000

Duluth-
1931   36,231,000 1,406,000 1,790,000 1,544,000 413,000
1930   53,921,000 1,136,00) 4,988,000 4,818.000 3,6)2,000

Milwaukee-
1931 602,000 17,651,000 5,464,000 2,883,000 6.626.000 118,0001930 813,000 3,401,000 9,670.000 7.680,000 9,321.000 520.000

Toledo-
1931  9,148,000 700,001 5,096,000 38,000 8.000
1930   10,935,000 947,000 4,152,000 21.000 33,000

Detroit-
1931  1,035,000 184,000 554,000 356,000 160.000
1930  1,369,000 341,000 585,000 43,000 175,000

Indianapolis et Omaha-
1931   34,308,000 28,504,000 10,578,000 30,000 12;000
1930   39,834,000 39,667,000 15,538,000 10,000 129,000

St. Louis-
1931 ___ 4,930,000 31,456,000 15,918,000 12,351,000 1,439.000 70,000
1930 - 5,496.000 39,814,000 21,647.000 14,605,000 1,023.000 256,000

Peoria-
1931 2,115,000 2,680,000 7,395,000 3.091,000 2,655,000 2,392,000
1930 1,803.000 1,899,000 17,862,003 5,386,000 3.157,000 454,000

Kansas City-
1931 ___ 27,010 95,397,000 20,135,000 2,563,000 11.000 2,000
1930   73,479,000 24,008,000 4,887,00)

St. Joseph-
1931   10,733,000 7,970,001 1,933,000 5,000 2,000
1930   10,793,000 8,670,000 1,814,000

Wichita-
1931   23,899,000 1,425,000 141,000 112,000
1930   19,988,000 3,272.000 191,000 17,000

Sioux City-
1931  2,366,000 1,704,000 1,288.000 67.000 6,000
1930  1,870,000 4,931,000 2,468,000 205,000 34,000

Total-
1931 -15,254,000 375,918,000 137,443,000 63.356,000 25,275,000 7.343,000
1930 -16,766.000 351,463.000 200,698,000 101,451,000 38,698,000 15,525.000

The Western live stock movement also appears to
have been much smaller than in September last year.
At Chicago the receipts comprised only 15,493 car-
loads, as compared with 18,400 carloads in Septem-
ber last year; at Kansas City they were only 6,736
carloads against 9,263 carloads, and at Omaha but
6,916 cars against 9,118.
The Southern cotton movement, too, was on a

reduced scale both as regards shipments of the staple
overland and receipts at the Southern outports. In
view of the tremendous size of the new crop this
seems strange, but is explained by the fact that owing
to the low price of the staple farmers have been hold-
ing back their cotton. Gross shipments overland
for the month under review reached only 29,405 bales,
as against 49,837 bales in September 1930; 51,520
bales in September 1929, and 34,363 bales in Sep-
tember 1927. Receipts of cotton at the Southern out.
ports in the month the present year were only
1,053,908 bales as compared with 1,649,271 bales in
September 1930; 1,327,471 bales in September 1929;
1,306,890 bales in 1928, and 1,395,840 bales in 1927.
In the subjoined table we give the details of the
cotton movement for the past three years:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND

FROM JAN. 1 TO SEPT. 30 1931, 1930 AND 1929.

Ports.
September. Since Jan. 1,

1931. 1930. 1929. 1931. 1930. 1929.

Galveston 
Houston. Ac 
New Orleans 
Mobile 
Pensacola 
Savannah 
Charleston 
Wilmington 
Norfolk 
Corpus Christi 
Lake Charles 
Brunswick 
Newport News 
Beaumont 
Jacksonville 
Port Arthur 

Total 

227.827
446,179
54.047
30.941
7,559

90,830
26,927
4,696
8,352

149,380

7,170

197,003
655,847
158,303
80.273
23,469

209,936
71,484
3,293

20,160
194,327

81,866

3,239
72

249,551
467.942
223,635
54,907

161,587
36.226
9,161
2.310

119,911
1,715

546

500.913
885,732
540.018
253,278
45,256

271,580
82.409
23,620
46,297

274,458
18,781

5,398
8,592

532,031
1,275,167
664.619
183.021
35.815

397.829
161,973
18,513
67,856

512,139
5,409

37,866

4,914
72

872,590
1,136.518
822,367
168,977
41,779
309,311
80.684
32,851,
51,817

361.754
1,825

37

612
9,217

1.053.908 1.649,271 1,327,471 2,956.332 3.896,924 3.890,339

RESULTS FOR EARLIER YEARS.
It is important to bear in mind that the heavy losses in

1931 and 1930-$117,073,774 in gross and $55,161,214 in net
in 1931 and $99,634,540 in gross and $36,255,079 in net in
1930-do not, as might be supposed, follow large gains in
the years immediately preceding. On the contrary, they
come after indifferent results in September 1929 and equally
Indifferent results in September 1928 and decidedly un-
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favorable results in September 1927. In 1929 our Septem-

ber compilation registered an increase of no more than

$9,812,986 in gross, and of only $2,612,246 in net. In Sep-

tember 1928 our tables recorded $9,980,689 loss in gross

with $1,711,331 gain In net. In September 1927 there was

$26,058,156 loss in gross, and $13,799,429 loss in net. On

the other hand, however, . our tabulations for September

1926 showed gains then which did not differ greatly from

the losses which followed in 1927. In other words, our

statement for September 1926 recorded $24,192,709 increase

In gross and $14,996,918 increase in net. These 1926 in-

creases, too, followed moderate increases in the year pre-

ceding, our tabulations for September 1925 having shown

$24,381,000 gain in gross, and $18,026,891 increase in net,

notwithstanding that at that time the anthracite carriers

had to contend with the strike at the anthracite mines,

which served to cut off completely all traffic in hard coal.

Even in 1924, which was a period of trade reaction, there

was in September of that year only a relatively slight falling

off in gross earnings (no more than $5,116,223), while in

the net there was no loss at all then, but rather improve-

ment in the large sum of $29,947,793 (expenses having been

reduced in amount of $35,064,016 at that time). Moreover,

this followed $44,549,658 improvement in gross in September

1923, and $37,441,385 improvement in net. It is true that

this notable improvement in 1923.was due in part to the

poor exhibit made by the carriers in September 1922, when

they had to contend at once with the shopmen's strike and

the strike in the unionized coal mines. And yet there was

no actual loss in gross even in September 1922, but an

Increase, though this increase amounted to only $1,723,772,

and was accompanied by $29,046,000 decrease in the net,

due to the augmentation in operating costs occasioned by the

labor troubles referred to. Furthermore, this loss in the

net in 1922 came after $11,372,524 gain in the net in 1921,

as compared with September 1920.
The noteworthy feature about this 1921 gain in the net

was that it occurred, notwithstanding a tremendous shrink-

age in the gross revenues in that year arising out of the

great slump in trade and industry which marked the course

of the whole of the year 1921. The improvement in net

came as a result of prodigious curtailment of the expendi-

tures which was forced upon the carriers in order to offset

the great loss. in traffic. In previous months of that year

the extent of the shrinkage in traffic consequent upon the

collapse in trade had been in considerable measure con-

cealed owing to the fact that the roads were then getting

very much higher transportation rates both for passengers

and for freight. In other words, in these earlier months of

1921 the loss in gross revenues because' of diminished traffic

was in large part offset by the additional revenue derived

from higher rates on the traffic which l the carriers actually

did handle and transport. In September this was no

longer the case, for in that month comparison was with

a time in 1920 when the higher rates authorized by the

Inter-State Commerce Commission in the summer of that

year were already In effect. It was estimated at the time

when these great advances were made that on the volume

of traffic then being handled they would add $1,500,000,000

to the annual gross revenues of the roads, or, roughly,

$125,000,000 a month.

Deprived of the advantage—in the comparisons—of these

higher rates, the naked fact of a tremendous shrinkage in

the volume of business then being moved (1921) stood out

in all. its grimness. The loss, accordingly, aggregated no

less than $120,753,579, or not far from 20%. But by dint

of great effort, the roads managed to cut down their e
x-

penses in the prodigious sum of $132,126,103, leaving a gain

In net of $11,372,524. The 12% reduction in the wages of

railroad employees which had been in effect since July 1,

under the authorization of the Railroad Labor Board, was

one fact in the big contraction in expenses; the shrinkage

in traffic was yet another factor, and of much larger magni-

tude, in addition to which railroad managers skimped and

pared In every direction, in particular cutting the mainte-

nance outlays to the bone, little repair work of any kind

being done that could be deferred.

As against the gain in net in 1921, however, brought about

in the way indicated, it is important to note that in pre-

ceding years very large additions to gross revenues arising

either from an Increased volume of traffic or from higher

rates failed to yield any substantial additions to the net.

This remark applies to the results for many successive years

of this earlier period, operating costs having steadily risen

at the expense of the net. In that respect, the exhibit for

September 1920 was particularly disappointing. Great ex-

pectations had been built on the benefits to be derived from

the noteworthy increase in passenger and freight rates

that had then just been put into effect. Gross earnings

did reflect the higher rates in an increase of no less than

$113,783,775, or 23.68%, but $104,878,082 of this was con-

sumed by augmented expenses, leaving hence a gain in net

of only $8,905,693, or less than 10%. In the years preceding,

the showing as to the net was equally unsatisfactory. Thus

for September 1919 our tabulations registered $9,252,922

gain in gross, but $18,828,861 loss in the net. In September

1918 the gain in the gross revenue reached enormous propor-

tions, the war being still in progress and the volume of

traffic extremely large, besides which decided advances

in both passenger and freight rates had been made only a

few months before. The addition to the gross was no less

than $129,367,931, or 36.16%. But this was accompanied

by an augmentation in expenses of $126,177,381, or 51.82%,

leaving net larger by only $3,190,550, or 2.79%. The year

before, rising expenses played a similar part in contracting

the net results. In that year (in September 1917) there was

$33,901,638 increase in gross, but $7,699,654 loss in net,

owing to an expansion of 41% million dollars in expenses.

In the following we furnish the September comparisons

back to 1906:

Year.
Gross Earnings. Nd Earnings.

Year Inc. (+) or
Preceding. Dec. (—)•

Year
Given.

Year Year
Given. Preceding.

irle• (+1 Or
Dec. (—)•

Sept. $ $ $ $ $ $
1906 _ _ 136,839,986 126,782,987 + 10,056,999 48,341,7981 45,653,884 +2.687,914

1907.. 141,229.009128,047,7871+13,172,222 41,818,8851 45,413,358 —3,694,503
1908 __ 218,929,381 234,228,778 —15,299,397 81.615,3131 

;71..ggil.,24738 .858.560+ 13,585.3961909 _- 246,065,956 219,013,703 +27,052,253 95,443,956
1910.. 256,647.702246,335,5861+10,312,116 91,580,4341 96,449,517 —3,869,033

1911 ..249,054,036249,014,2341+39,801 90,720.5481 89,398,7 +1,321,816
1912 __ 272,209.629252,318.5971+19,891,032 96.878,5581 90,842,946 +6,035,612

1913.. 285,050,042275,244,8111+9,805,231 92,847,19 08,000,2 +5,153,067

1914 ._ 272,992,9011295,850,745 —12,857,844 92,022,047 91,274,039 +748,914

1915 _ 294,241,340 278,458,199 +17,783,141 111.728.2781 93.181.9151+18,546,361

1916 -. 332,888,990 294,333,449 +38,555.581124.447,839 11211187575:2597 76 +-612:5954729:6543

_1917 364,880,086 330,978,448 + . . 116,086,10 
3

1918 _ 487,140,781 357,772, +129,367,931 117,470,6211114.280,0711 +3,190,550

1919 -- 495.123,397485,870,4751 +9.252.922 98,302,598 117,131,459 18,828,861

1920 __594,192,321 480,408,546 +113,783,775102,329,08 93,423,391 +8,905,693

1921 __ 496,784,097 617,537,67 120,753,579 120„604:462 ISI8,..2a938 +11,372,524

1922 __ 498,702,275496.978,5031+1,723,772
1923 _ _ 644,270,233 499,720,57 +44.549,658 129,300,30 , 8,945224 

+31,404461:385059

1924 _- 539,853,860544.970,083 —5,116.223 159.176,504 129,228,711 +29,947,793
1925 __ 564,443,591 540,062,58 +24,381,004 177,242,89 159,216, +18,028,891

1926 ..588,948,933 564,756,924 +24,192,009 101,933,148 176,936,230 + 14,996,918
043,987590,102.1431-26,058,156 170,454,2771193,233,706_31,799,429

1928 _ 55444O,541564,421,6301-9,980,689 180,359.1111178,847,780 —1,711,331
1929 __ 565,816,654 556,003,66 +9,812,986 181,413,

004

18 178,800,939 +2,612,246
1930 __ 466,828.791 566,461,331 —99,634,540 147,231, 183.486,079-36,255,079
1931 ._340,821.538 466,805,312-117,073.774 92,217,886 147,379,100—s6,161,214

Note.—In 1906 the number of roads included for the month' of September-was 98:
In 1907.84; In 1908 the returns were based on 231,367 miles: in 1909 on 236,545 mike:
In 1910 on 240,678 miles; In 1911 on 230,918 miles; In 1912, 237,951 miles: Ini.1913,
242,097 miles; In 1914, 242,386 miles; in 1915, 245,132 miles: in 1916. 248,156 miles:
n 1917, 245.148 miles; In 1918, 232,186 miles; In 1919, 232,772 miles; In 1920, 226,955
miles; In 1921, 235,155 miles; In 1922, 235,280 miles: In 1923. 235,611 miles: In 1924,
235,178 miles; In 1925, 236,752 miles; In 1926, 236,779 miles; in 1927 238,814'milel
In 1928, 240.693 miles; In 1929, 241,704 miles; In 1930, 242,341 miles; in 1931;
242,815 miles.

Indications of Business Activity I

THE STATE OF TRADE—COMMERCIAL EP
ITOME.

Friday Night, Nov. 13 1931.

There has been some improvement in trade here 
and

there, and there is no doubt that the business morale 
of

the country is better. Not that there is any real activity

anywhere. The weather has been too warm. Seasonable

conditions are, of course, required for seasonable trade.

Business is being conducted along conservative lines. The

temperatures here in New York have been as high as 72

degrees, or within 4 degrees of summer heat. The petroleum

industry has been helped by the unseasonably warm weather

in some parts of the country as there is more auto travel

than usual. And there is no doubt that hope is in the

air. The recent big advance in wheat and other grain,fthe

rise in cotton and other commodities, the advance in silver

and the tendency towards easier rates for money all tend

to encourage a more cheerful feeling, even if, as a rule, there

has been little or no actual increase in business. Chicago
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has had a temperature of 70 degrees, and in many other
parts of the Central West it has been 60 to 66 degrees.
St. Louis has had 72 degrees. That is not the kind of weather
that is wanted. The grain markets have dropped some
5 to 8c. this week and cotton is lower. In fact, all the
leading commodities have declined. But belief is very gen-
eral that these declines were simply natural setbacks after
recent pronounced advances. Cotton is less than %c.
lower for the week in spite of a crop estimate by the Gov-
ernment of 16,903,000 bales, as against 13,931,597 bales
last year. The estimate was 600,000 bales larger than the
previous one in October. Yet the answer of the cottonmarket was to advance substantially on the 9th inst. whenthis report was issued. Wheat declined, it is true, some 8c.,with only a moderate export demand and some increase inthe Russian shipments to western Europe. But new Russian
offerings were comparatively small. There was an uncon-firmed rumor that Russia has confessed itself insolvent.Also the Sino-Japanese war continues, and there are hints
that Russia is helping China. If that is so, it may meanthat Russia will eventually be drawn into the war. The
whole Sino-Japanese muddle, however, may be cleared upsoon. It is not believered that Japan will definitely severits relations with the family of nations and make itself akind of Ismaelite among the peoples of the globe. Corndeclined about Sc. with the weather good and the cashdemand anything but brisk, while the Government madesome reduction in its estimate of the crop on Nov. 1; that is,to 2,674,000,000 bushels, against 2,703,000,000 on Oct. 1and 2,094,000,000 harvested last year. The five-year aver-age is 2,761,000,000 bushels. It was still too dry in thewinter wheat sections of the Central West and Southwest,especially the Southwest, where the drouth is described asserious. There is also drouth in the Canadian Northwest.A feature of the week was the persistent reports of a gooddemand from Germany for North American rye, mostlyCanadian. At times there have been reports of a littleexport business in domestic barley and oats, as well as somerye. The world's crop of rye is short; domestic and foreignspeculators have been buying it. Germany is said to havebought 1,000,000 bushels of rye from Russia. Canada hadan active business in cash rye, supposedly for export.
The stock market has not moved very decisively as arule either way. It seemed to be for the most part mark-ing time awaiting some decisive cue. Nobody expects asudden revival of trade. The general belief is that it willbe gradual. The new note in this country, however, isthat there is greater hope that the worst has been seenand that the turn of the tide for the better is near at handif it has not already started. Not a few believe that ithas already started. Still the fact must be faced that col-lections throughout the United States are still slow becausetrade is slow. Mild weather has interfered with the sale ofheavy clothing in parts of the country. In this city, it istrue, men's clothiers report business as good as it was lastyear and collections too are up to last year's mark. Thisis an exception that proves the rule. Of late Chicago'strade has been hurt by mild weather. In Baltimore theclothing business is slow. Boston department stores areselling rather less than they were a year ago. In St. Paula fair business has been done in women's wear, furniture andhouse furnishing goods. Very low retail prices by compari-son with former years have had some effect. They wouldhave a great deal more if the weather were 15 or 20 degreescolder, throughout the length and breadth of the UnitedStates. Philadelphia's sales of sweaters, hosiery, overcoatsand suits are smaller than those of a year ago. Dry goodsat the leading wholesale centers of the country lag behindthe business of this time last year. But retail failures aremuch less numerous than those of last week. Building isvery small in most sections. This, of course, tends to keepthe steel business within comparatively narrow bounds,though some lines of the steel industry are said to be doinga little better. It is only a little. Railroads are not buyingrails on any important scale. Some look for a larger pro-duction of automobiles in November. October's output isestimated at 86,328 or a total for 10 months of 2,838,018as against 3,206.680 for a like period last year. Boston andPhiladelphia found the wool market quiet, although therewas rather more inquiry. Boston had a rather better leathertrade. Shoe manufactories are said to be doing less busi-ness after a rise in prices of the lower priced sorts. AtRochester manufacturers of men's clothing are quiet, await-ing spring orders, not yet due. Provisions have declined

slightly in sympathy with grain. Coffee dropped 20 to 25
points as there seems no likelihood that the Brazilian govern-
ment's surplus stocks will be destroyed. Bankers object.
Sugar futures are unchanged to a single point higher,

after light trading. Large Cuban interests seem to give the
price support from time to time. Spot raws have within a
day or two become more active; possibly 20,000 tons have
been sold. Rubber declined 13 to 16 points, but this was
simply a natural reaction and not very much of a reaction
at that after the recent big rise. Hides had a similar ex-
perience, with a drop of 40 to 50 points, after a recent swift
upturn on big trading. Cocoa declined 33 points in a natural
reaction. Silk dropped 1 to 2 points. Silver, after wild
fluctuations, a rise at one time of 250 to 300 points, and
the largest trading on record, winds up at a net decline of
30 to 70 points. The coal trade has been hampered by
warm weather. Cotton goods have been rather slow and
some constructions of print cloths seem to have declined
3ie. On the 7th inst., stocks advanced 1 to 4 points, with
wheat rallying after an early decline. Cotton, rubber,
coffee, sugar, cocoa and hides advanced. Wall Street
watches commodity markets, especially wheat, respectfully.
For years past in homely parlance Wall Street houses have
not been carrying all their eggs in one basket—the stock
market. They have joined the commodity exchanges like
cotton, the Chicago Board of Trade, the Coffee & Sugar
Exchange here and other exchanges. Grain, cotton and
other trading has been an important source of income re-
cently. Copper was more stable. Oil earnings are larger.
Steel output increased. Prices of seats on the various
Exchanges have advanced. On the 7th inst., Cotton
Exchange memberships rose $4,000. Domestic bonds ad-
vanced 1 to 5 points more; foreign were irregular.
On the 9th inst. stocks made a moderate advance in a

larger and broader market. Silver futures in some cases
ran up 260 to 300 points, the latter the limit prescribed for a
maximum change whether upward or downward in a single
day and the sales bounded to 7,500,000 ounces, the largest
on record up to then. It has been surpassed then. All this
was on Sino-Japanese war talk. Cotton advanced $1 a bale
despite a Government crop estimate of 16,903,000 bales, or
609,000 larger than that of Oct. 1 and nearly 3,000,000 bales
larger than the last crop. Wheat rallied at one time 2% to
3c. Copper stocks were generally strong. Anaconda ad-
vanced 1% and there were advances in U. S. Steel, American
Smelting, Waldorf System, Central RR. of New Jersey,
Inland Steel, National Steel, International Business Ma-
chines, du Pont, Southern Pacific and National Biscuit.
London and Paris were quiet but firm. As commodities
rose in popularity, higher prices were paid for memberships
in the Cotton, Rubber and Cocoa Exchanges, i. e. $20,000 at
the Cotton Exchange, or $6,500 above the recent low level;
$1,800 at the Cocoa Exchange and $1,500 at the Rubber
Exchange. Bonds were active and generally higher with
sales of $15,186,500, overtopping even those of two years
ago, let alone the smaller totals of 1930 and 1931. Japanese
issues dropped sharply; government 53/2s were down 5
points and 614s, 4. Among domestic bonds, railroad issues
set the upward pace.
On the 10th inst., in a day of profit taking in stocks and

commodities, stocks were irregular but significantly enough
railroad issues advanced slightly. The average was only
about a quarter of a point, but the contrast with the action
of other stocks was what arrested attention. Lower prices
occurred for United States Steel common 13/2, American
Telephone 1%, American Steel Foundry 2/, Ingersoll Rand
33/2, International Business Machines 3%, du Pont 1%,
and Eastman Kodak 2. The sales were 1,750,052 shares,
against 3,047,293 shares on Monday, 3,335,000 a year ago
and 6,450,000 two years ago. Bonds dropped though
Japanese issues advanced 2 to 23/2 points after an early
decline. But foreign bonds were generally lower. Domestic
issues were irregular, leaning to the lower side on railroad,
convertibles, &c. Yet the average decline was less than
one-eighth. Advances took place in Northern Pacific 3s,
Union Pacific 1st 4s, New York Central consolidated 4s,
Louisville & Nashville 53/28, Consolidated Coal of Maryland
5s, Utilities and Power and Light 53/2s, all of which were
in brisk demand. Stocks on the 11th inst. fell 1 to 3 points
on the more popular issues, with total transactions only
1,491,401 shares, owing partly no doubt to the closing of
the grain exchanges at the West and some of the cotton
markets at the South for Armistice Day. Bonds declined,
though the loss was less than on Tuesday. A "seat" at the
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Exchange sold at $180,000, an advance of $5,000. The low
this year was $156,000. Stocks had the appearance of a
small traders' market exhibiting a timely and natural
reaction. A few stocks advanced, but the trend was mostly
moderately downward.
On the 12th inst. stocks and bonds were irregular with

sales 1,441,972 shares. Railroad stocks were the most
depressed. Wheat corn and sonic) other commodities were
lower. Wheat was 7c. under the highest level of the 9th
inst. and corn 53.4c. under. There was some evidence that
the upward pace in commodities had recently been too fast
to last. New York Central was off 4 points, Santa Fe and
Baltimore & Ohio 13A, New Haven 23, Union Pacific 13'
and Southern Pacific 2%. Fractional declines also took
place in American Can, American Tel. and Johns-Manville.
But one thing noticeable in the speculative markets in stocks
and commodities is the cautiousness of operators in going
short if they go short at all. They say in effect that the re-
covery of business may be slow, but it is sure to come and
that there is likely in the long run to be more money on the
bull side than on the bear side all along the line. Where
stocks and production are still large the cheapness of prices
it is argued discounts all this. To-day stocks declined 1 to
5 points. The greatest pressure was on railroad shares.
Lower wheat prices told. New York Central led the way
downward with a fall of 334 points or 7% in two days on
persistent selling. It pulled Santa Fe down 53j, Union
Pacific 5 and Southern Pacific 33g. Western Union declined

and recovered only half a point of it. U. S. Steel and
American Can dropped 1 V8. Metal stocks were something
of an exception to the general depression. Copper stocks

acted well.
In Boston department store sales were stimulated by more

seasonal weather. Although this period is usually quiet,

shoe manufacturing operations are higher than a fortnight

ago. The textile industry continues to do fairly well but

prices of cotton goods are generally low. A considerable

number of small woolen and worsted plants continue very

active. Philadelphia reported improvement. The com-

modity movement increased. Building gained and mills

were active. The sentiment was generally more cheerful.

Richmond, Va. retail trade is better and the advance in the

price of wheat has had a heartening effect among farmers.

Atlanta, Ga. reported trade improving; department store

sales are much larger. Dallas, Tex. reports that cooler

weather, advances in oil and wheat prices and a loosening

of credits had brought a much better feeling. The petroleum

situation was better. Martial law continued in the East

Texas fields and Governor Sterling has just directed that

the allowable production be reduced to 125 barrels a day for

each well. Cleveland, Ohio, reported improvement due

chiefly to buying of material for new model automobile

output.
Lawrence, Mass. wired Nov. 12 that Lawrence textile

mills were getting back to normal today after the five weeks'

strike which affected 23,000 operatives. All the mills are

hiring additional workers as the production moves along,

but there were still many hundreds idle. The Arlington

Mills resumed after the Armistice Day holiday, prepared
to start its night force tonight. There were no pickets in
the vicinity of the American Woolen Co. plants. The
Pacific Mills were still closed, with 5,400 employes affected.
North Andover, Mass. wired Nov. 12 that a 10% in reduc-
tion in wages will become effective at Sutton's Mill next
Monday. Lowell, Mass. wired that announcement of a

10% cut in wages for 1,200 employes was made on the 12th

inst. by the Lawrence Manufacturing Co. The reduction

will be effective Nov. 20. This is the first reduction of

any of the larger textile corporations in that city. New

Bedford, Mass. wired that a horizontal wage cut of 10%

including officers, executives, salaried employes and wage

earners, effective the week of Dec. 7, has been announced

by the New Bedford Cotton Manufacturers' Association.

Charlotte, N. C., reported that while the textile situation

does not show the marked buying activity of 10 days ago,

sales have kept up on a moderately large basis and most

of the large gray goods plants have been selling more than

they produced. Greenville, S. C., wired Nov. 10 that

most mills in that section are operating both day and night,

although, in many instances, officials say their plants are

only operating a portion of the machinery at night. The

general increase in two months is marked, especially within

the last two or three weeks. Most mills are running full
day shifts. All mills appear to be complying with the

recommendations of the Cotton Textile Institute that only
men or boys over 18 years of age should be employed.
Kansas City stated that there was decided improvement

owing to the rise in oil and wheat and retail sales increased
owing to the stimulus of a co-operative downtown sales plan
with expanded newspaper advertising and free street car
rides. Schools were closed at 11 a. m. to permit the children
to accompany their families downtown for the sales. Whole-
sale trade, however, continued generally slow. St. Louis
reported a gain in wholesale trade owing to depleted stocks
of retailers and because of the rise in the prices of grain and
some other commodities. Minneapolis's retail trade was
good and the rise in wheat cheers business men. The flour
trade was better at higher prices. Chicago had a larger
business among mail-order concerns and department stores
owing to cooler weather. San Francisco finds that the
opinion is strengthening that conditions are turning for the
better.
Washington wired the Associated Press Nov. 12: "Whirling

spindles in England and China give promise of reducing
America's big cotton surplus. Mill activities in the two
countries have entered upon a decided upward trend. in-
duced by Great Britain's abandonment of the gold standard
and the Manchurian crisis. Reports to the Agriculture
Department show the operations of English mills are now
at 70% of capacity, largely as a result of the pound sterling's
lower value which enabled manufacturers to meet production
from other milling centers on a more competitive basis."
The actual output of carded cotton cloths, it is stated, rose
steadily throughout the greater part of October, in line with
normal seasonal tendencies, and in the last week of the
month, the gain exceeded the usual seasonal increase so that
the adjusted index for the week ended Oct. 31 stands at
90.7, as against 88.6 for the preceding week and 68.3 for
the same week last year.

Sears' Roebuck & Co's sales fell 21.5% in the four weeks
ended Nov. 5, it was said. Reports for the four weeks
ended Nov. 5 showed sales of $27,145,925, against $34,588,-
125 in 1930, it is stated.

Manchester, England, reports a better business in cotton
goods with India, notably in dhooties, white shirtings and
prints with quite a good business with China in white and
gray shirtings. Africa bought a good deal of heavy cloth
and the trading with the Continent was larger while there
was also an active home business.
On the 10th inst. the temperature here went as high as

70 degrees and open cars were again seen on Boradway. At
sea it was another story. Stormy weather raged there for
days and delayed shipping. Even well to the north it was
unseasonably warm. Montreal, Canada, wired that people
shed their overcoats in the sunshine of a genuine Indian
summer. Although the normal temperature on Nov. 1 at
Montreal is 36 degrees, the thermometer on the 10th inst.
was up to 67. Boston even had 50 to 78, Chicago had 52

to 56, Cincinnati 42 to 70, Cleveland 56 to 66, Detroit 52

to 60, Kansas City 42 to 48, Milwaukee 40 to 52, St. Paul

38 to 48, New York 47 to 70, Omaha 38 to 52, Philadelphia
44 to 66, Portland, Me., 38 to 74, Portland, Ore., 40 to 50,
San Francisco 52 to 60, Seattle 42 to 48, Spokane 34 to 40,
St. Louis 62 to 66, Winnipeg 30 to 48. On the 11th inst.
New York temperatures were 55 to 61 degrees, which was
still warm for this time of year. Boston had 54 to 58 degrees,
Chicago 48 to 60, Cincinnati 54 to 70, Cleveland 46 to 50,
Detroit 42 to 50, Kansas City 44 to 66, Milwaukee 46 to
50, St. Paul 33 to 46, Montreal 38 to 46, New Orleans 60 to
78, Omaha 40 to 52, Philadelphia 54 to 64, Portland, Me.,
46 to 54, Portland, Ore., 36 to 44, San Francisco 50 to
62, Seattle 40 to 50, Spokane 30 to 36, St. Louis 54 to 76,
Winnipeg 34 to 42.
On the 12th inst. the temperatures here were 59 to 63.

To-day they were 59 to 72. Boston had 56 to 62, Philadel-
phia 60 to 68, Portland, Me., 50 to 58, Chicago 42 to 70,
Cincinnati 58 to 66, Cleveland 48 to 66, Detroit 44 to 64,
Milwaukee 38 to 60, New Orleans 64 to 82, Kansas City
94 to 60, St. Paul 34 to 48, St. Louis 50 to 72, Portland,
Ore., 46 to 70, San Francisco 48 to 66, Seattle 48 to 50,
Hamilton, Bermuda, 64 to 70, Montreal 46 to 56, Winnipeg
26 to 42.

Annalist Weekly Index of Wholesale Commodity Prices.

The Annalist Weekly Index of Wholesale Commodity
Prices continued its rise to 102.6 on Tuesday, Nov. 10, an

advance of 0.7 from last week's revised 101.9, but 16..0 under

last year's 118.6. The "Annalist" continues:
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Its rise from the post-war low of Oct. 6 amounts to 2.7% and, with the ex-ception of July 7, when it touched its present mark, it now stands at thehighest level since May 12. The important commodity advances, whichlast week were largely confined to the grains, steers and oil, were muchmore generally distributed during the week, although last week's leaders wereagain outstanding.
The period of decline that started on July 23 1929, when the index stoodat 150.4 continued without serious break until June 2, 1931, and wasmarked by a total drop of 33.5%, or an average decline for the period of0.5 point weekly. The weeks from June 2 have been marked by relativestability, the movements of the index during this perod having been confinedto 2.7 points between 99.9 and 102.6. The next few weeks should indicatewhether this stability is to be continued or a new trend developed.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES.
(1913=100)

Nov.10 1931. Nov. 2 1931. Nov. 11 1930.
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t
o
o
 -
0
 

-
 t
o
o
-
c
o
o
l
 

0
0
;
C
.
1
:
0
6
;-
•
;
:
0
;
4
.
2
b
3
 

109.6Food products 111.0 129.8Textile products 85.0 107.4Fuels 131.3 141.6Metals 100.2 105.6Building materials 111.5 131.1Chemicals 96.8 105.7Miscellaneous 
All awnmnrlitlea

88.1
102.6 95.2

IIR R
*Revised.

Production of Electricity in the United States During
Week Ended Nov. 7 1931 Shows a Falling Off of
5.8% as Compared with the Same Period Last
Year-September Output 3.5% Below Corre-
sponding Month in 1930.

The production of electricity by the electric light and
power industry of the United States for the week endedNov. 7 was 1,628,147,000 kwh., according to the NationalElectric Light Association. Largely because of the ElectionDay holiday, this represents a decline from the previousweek. The Atlantic seaboard shows a decrease of 3.2%from the corresponding week last year and New England,taken alone, shows a decrease of 1.3%. The central indus-trial region, outlined by Buffalo, Pittsburgh, Cincinnati,St. Louis and Milwaukee, registers as a whole a decreaseof 10%, while the Chicago district alone shows a decreaseof 6.2%. The Pacific Coast shows a decline of 4.5%below last year.
Arranged in tabular form, the output in kilowatt hoursof the light and power companies for recent weeks and bycalendar months since the beginning of the year, accordingto the National Electric Light Association, is as follows:

Weeks End- 1931. 1930. 1929. 1928.
1931
Under
1930.

Sept. 5- - ..-
Sept. 12_ _ __
Sept. 19-- -..
Sept. 26- - - -
Oct. 3- ---
Oct. 10- -_
Oct. 17_ ___
Oct. 24_ . __
Oct. 31-- --
Nov. 7- _
Months.

January- -__
February _._
March 
April 
May 
June 
July 
August 
September _

1,635,623,000
1,582,267,000
1,662,660,000
1,660,204,000
1,645,587,000
1,653,369,000
1,656,051,000
1,646,531,000
1,651,792,000
1,628,147,000

7,439,888,000
6,705,564,000
7,381,004,000
7,193,691,000
7,183,341,000
7,057,029,000
7,222,869,000
7,144,840,000
7,080.300.000

1,630.081,000
1,726,800,000
1,722,059,000
1,714,201,000
1,711,123,000
1.723,876,000
1,729,377,000
1,747,353,000
1,741,295,000
1,728,210,000

8,021,749,000
7,066.788,000
7,580,335,000
7,416,191.000
7,494,807,000
7,239,697,000
7,363,730,000
7,391,190,000
7.337.106.000

1,674,588,000
1,806,259.000
1,792,131,000
1,777,854,000
1,819,276,000
1,806,403,000
1,798,633.000
1,824,160,000
1,815,749,000
1,798,164,000

7,585,334,000
6,850,855,000
7,380,263,000
7,285,359,000
7,486,635,000
7,220,279,000
7.484,727,000
7,773,878,000
7,523,395,000

1.484.000.000}14.1%
1,604,000.000
1,614,000,000
1,623,000.000
1,637,000,000
1,651,000,000
1,665,000,000
1,678,000.000
1,688,000.000
1.697,000,000

6,837.064,000
6,289,337,000
6,632,542,000
6,256,581,000
6,552,575,000
6,454,379,000
6,570,110.000
6,944,976,000
6,724,148.000

3.4%
8.2%
3.8%
4.1%
4.2%
5.8%
5.1%
5.8%

7.3%
5.1%
2.6%
3.0%
4.2%
2.5%
1.9%
3.3%
3n04x Because of irregularity of Labor Day holiday, change is calculated for thefirst two weeks of September.

Note.-The monthly figures shown above are based on reports covering 92% ofthe Electric Light and Power industry and the weekly figures are based on 70%.

Wholesale Price Index of The National FertilizerAssociation Shows Largest Gain in Many Months.
The weekly wholesale price index of The National Fer-tilizer Association, based on 476 price quotations computedweekly, showed the largest gain in many months. The indexnumber for the latest week is 67.8, compared with 66.6 forthe preceding week, a gain of 1.2 points. A month ago theindex number stood at 66.4 and a year ago it stood at 81.9.(The index number 100 represents the average for the threeyears 1926-1928.) The Association continues under dateof Nov. 9:
The rise in the index number was due chiefly to sharp advances in theprices for grains, foodstuffs, cattle and petroleum. While spot cotton atNew Orleans showed a slight gain in price, spot cotton at Galveston showeda slight drop.
Of the fourteen groups comprising the index, four advanced, six declinedand the remaining four showed no change. The advancing groups werefoods, grains, feeds and livestock, fuel and miscellaneous commodities.The declining groups were textiles, fats and oils, fertilizer materials, metals,building materials and chemicals and drugs.
Thirty-two commodities showed price advances, while only 17 commodi-ties showed price declines. Among the commodities which advanced werespot Cotton at New Orleans, burlap, linseed oil, tallow, eggs, beef, flour,potatoes, apples, all grains, cattle, hogs, silver, rosin, petroleum, gasolineand coffee. Listed among the commodities that declined in price duringthe latest week were wool, spot cotton at Galveston, lard, butter, peanuts,

cottonseed, lambs, lead, oak flooring, glycerine, sulfate of ammonia and
rubber. The index numbers and comparative weights of each of thefourteen groups are shown in the table below.
WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week
Nov. 7
1931.

Pre-
ceding
Week.

Month
Apo.

Year
Ago.

23.2 Foods 74.2 71.2 71.3 87.316.0 Fuel 60.3 59.3 58.8 76.712.8 Grains, feeds and livestock 55.0 52.1 49.8 80.010.1 Textiles 51.2 51-3 49.5 67.88.5 Miscellaneous commodities 66.3 66.0 66.1 78.06.7 Automobiles 89.3 89.3 88.6 91.06.6 Building materials 75.0 75.2 76.0 86.96.2 Metals 75.3 75.4 75.6 81.64.0 House furnishings 86.0 86.0 88.8 96.83.8 Fats and oils 58.3 60.0 63.1 76.41.0 Chemicals and drugs 86.7 86.8 86.8 95.0.4 _Fertilizer materials 70.5 71.2 71.2 86.1.4 Mixed fertilizer 79.7 79.7 80.1 96.3.3 Agricultural implements 95.2 95.2 95.2 95.6
In11 11 All ornarta enmhelarl II7 R !IR A RR 4 RI II

October Building Report-Structures Costing
$5,388,500 Were Planned in Manhattan.

The following is from the New York "Times" of Nov. 7:
The estimated value of building plans filed in Manhattan last monthWWI greater than in October 1930 although plans were submitted for fewerstructures last month, when 20 new structures were projected at a cost of$5,388,500, as against plans for thirty structures costing $4,528,650 during

the corresponding period last year.
The estimated cost of new buildings during the ten months of this yearwas $105,021,996, compared with $142,940,800 during the same periodlast year.
There was a decided increase in the number of buildings and the amountinvolved In alterations during October as compared with a year ago. Dur-ing last Month plans were filed for alterations on 267 buildings at a cost of$1,840,865 and in October 1930, plans were put in for alterations on 219buildings at a cost of $615,340.
The total expenditure for alterations for the first ten months of this yearwas $22,009,303, as against $26,395,343 in the same period a year ago.Among the plans filed were those for two Class A multiple dwellingsto house 141 families and to cost $410,000. Plans were also put in fora building in the stores and showroom classification to cost $300,000 andfor two garages to cost $160,000. A $3,500,000 school is also includedamong the plans.

Production of Boots and Shoes, Other Than Rubber
for September and Nine Months Ending With
September-Both Show an Increase Over Last
Year.

The Department of Commerce announces the following
statistics on the production of boots and shoes, by classes,for September 1931, representing 1,165 factories. The
revised figures for August 1931, represent 1,199 factories.
These statistics represent establishments that reported more
than 98% of the footwear, other than rubber, in the United
States, at the 1929 biennial census of manufactures.
The total production of footwear in factories reporting

for September 1931, indicates an increase of 7.6% over
September 1930. Production during the period January-
September 1931, shows an inercese of 5.3% as compared
with the corresponding period of 1930.
TABLE 1.-PRODUCTION OF BOOTS AND SHOES, OTHER THAN RUBBERBY CLASSES: SEPTEMBER AND AUGUST 1931, SEPTEMBER 1930AND JANUARY-SEPTEMBER 1931 AND 1930.

Kind.
Number of Pairs.

September
1931.

September
1930.

Jan.-Sept.
1931.

Jan :Sept.
1930.

Beers and shoes, total_ 31,554,532 29,334,302 253,046,551 240,359,773
High & low cut (leather),

total 25,587,165 24,167,697 214,237,682 207,993,205
Men's 7,423,084 6,567,975 60,830,179 60,937,221Boys' and youths' 1,990,812 1,608,558 15,337,279 14,439,386Women's 11,851,461 11,855,527 95,155,641 91,809,308Misses' and children's_ 2,784,573 2,741,532 27,769,205 25,871,753Infants' 1,537,255 1,394,105 15,145,378 14,935,537Athletic and sporting_a- _ 137,719 123,415 1,306,128 1,333,716Part-leather & part-fabric 88,188 b 2,841,679 bAll-fab.(satin,canvas, &c) 465,455 222,066 3,849,514 2,096.925Shippers & moccasins for
house wear, total- 4,459,055 4,291,583 24,329,109 24,312.868

All leather 1,297,821 865,601 5,693,048 4,334,043Part leather, felt. &a 3,161,234 3,425,982 18,636,061 19,978,325Barefoot sandals, play
shoes, dc all other foot-
Wear 816.950 529,541 6,482,439 4.623,559
a Excludes footwear with fabric uppers and rubber soles. b No data available.

Valuation of Construction Contracts Awarded as Com-
piled by The F. W. Dodge Corporation Shows 28%
Decline for October.

The valuation of construction contracts awarded in the
37 States east of the Rocky Mountains in the month ofOctober 1931 was $94,612,200 less than in October 1930,
the figure for October of this year being $242,094,200,against $336,706,400 in the same month last year, a declineof 28%. The decrease in the valuation for the ten monthsended Oct. 31 1931, in comparison with the same period
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was given by the department as follows:

Country-
Great Britain and Ireland 
United States 
France 
Italy 
Sweden 
Germany 
Netherlands 
Denmark 

Sept. 30.
417.385
261,364
169.720
159.147
121.080
113.468

848a 83 

last year was $1,215,303,400, the totals being $2,804,802,000,

against 4,020,105,400.
A more wholesome tone in October business sentiment, although not

yet felt in the construction industry, is likely to bear favorably on the

future revival of this industry according to statements in the October statLs-

Seal reports issued by F. W. Dodge Corp.
In connection with figures on construction contracts awarded in the

 37

States east of the Rockies, this organization points to an October 
"revival

of business and financial confidence from a State verging on panic towar
d

a more healthy anticipation of constructive solutions of underlying financial
problems. While this turn of sentiment is the essential first step towar

d

recovery, it has not yet gathered sufficient momentum to affect favorably

business volume or construction volume."

Non-residential building led the three major construction 
classes during

October with $99,092,400. This was followed by public works and utilities

with $82,461,700 and residential building with $60,540,100:

. Two of the thirteen Dodge districts produced October gains 
in dollar

contract totals over that month of last year. Non-residential building

contracts in the Metropolitan New York area, with a gain of $22
,000,000

over October 1930, put the month's total for that district 
12% ahead.

This gain was accounted for by letting of contracts for three 
units of the

Radio City project. The Middle Atlantic territory showed a $23,00
0.000

gain in public works and utilities projects or a 31% total gain 
over October

of last year.
Comparison of the month with September records show 

advances in

the New England, Metropolitan New York and Middle Atlan
tic territories.

In the first named the month's total of $25.362,800 was ahea
d of Septem-

ber's $22,989,000. In the Metropolitan New York area $89,5
18,600

compared with $67.483.500 in September. The Middle A
tlantic district's

$42.460,300 in October compared with $27,635,500 for 
September.

CONSTRUCTION CONTRACTS AWARDED-37 STAT
ES EAST OF THE

ROCKY MOUNTAINS.

Month of October-
1931-Residential building 

Non-residential building 
Public works and utilities 

Total Construction 

1930-Residential building 
Non-residential building 
Public works and utilities 

Total construction 

Ten Months Ended Oct. 31-
1931-Residential building 

Non-residential building 
Public works and utilities 

Total construction 

1930-Residential building 
Non-residential building 
Public works and utilities 

Total construction 

No. of
Projects.

New Floor
Space (Sq. Ft.)

Valuation.

5,268 15,217,000 $60,540,100

2,145 15,312,600 99,092,400

1,288 170,600 82,461,700

8.701 30,700,200 $242,094,200

6,822 22,336.500 $104,670,300

3,319 16,808,200 119,070,500

2,017 339,000 112,965,600

12,158 39,483.700 $336,706,400

56,070 170,562.300 5729,934,800

24,496 151,604,700 1,009,740,100

16,672 5,944,100 1,065,127,100

97,238 328,111,100 32,801,802.000

85,005 196,490.200 $949,619,500

34,828 238,594,700 1,574 296.700

18,918 13,143.700 1,496.239,200

118.751 448.228.600 34,020,105.400

CONTEMPLATED WORK REPORTED-37 STATES EAST 
OF THE ROCKY

MOUNTAINS.

1931. 1930.

No. of
Projects Valuation.

No. of
Protects Valuation.

Month of October-
Residential building 5,901 $86,407,900 7,800 $140,704,800

Non-residential building 2,482 79,223,300 4,082 202,283,100

Public works and utilities 1,588 148,698,200 2,278 205,859,000

Total construction 9,971 $314,329,400 13,940 $548,628,900

Ten Months Ended Oct. 31-
Residential building 61,809$1,005,997,900 72,175 $1,441,182,500

Non-residential building 29,524 1,316,176,700 42,331 2.542,066.400

Public works and utilities 21,630 1,661,060,800 24,869 3,400,898,400

Total construction 112,96353,983.235,400 139,375 $7,384,127.300

Shipbuilding Lowest Since War-Commerce
 Depart-

ment Reports 1,000,000 Tons Less Cons
truction

Than Year Ago-America in Second Pla
ce.

As the result of a further decline in shipbuilding, the

tonnage of merchant vessels under construction in the

principal maritime countries of the world is at a new post-

war low level and is less than half the volume of construct
ion

under way just before the World War, the Department

of Commerce reported on Oct. 25. The departmen
t's

survey does not include Russia, said a dispatch from Was
h-

ington to the New York "Times," which continued:

A decline of nearly 300,000 gross ton
s has occurred since June 30 1931,

and this followed a drop of about 175,
000 tons in the quarter ended Mar. 31.

"At this time last year," the 
department said, "over 1,000,000 gross

tons more of shipping were 
being built than to-day.

"Once again the greatest declin
e reported during the past quarter was

for Great Britain and Irelan
d, where the shrinkage during the three mon

ths

amounted to 138,000 grins tons.
 For the first time in more than 40 years,

less than 500,000 gross tons of 
merchant vessels are being built in the

shipyards of those countries.

"For the United States a decrease of
 about 40,000 gross tons was sho

wn

during the past quarter; but the grea
ter lass in Great Britain an

d Ireland

leaves the United States holding se
cond place, only about 150,000

 tons

behind Great Britain and Ireland, as c
ompared with a gap of about 900.000

gross tons at this time last year."

The gross tonnage of vessels under 
construction on Sept. 30 1931. com-

pared with June 30, in the principal 
shipbuilding countries of the world

June 30.
555.603
301.489
211.940
170.658
110.355
130,051

Tg

Dun's Index of Commodity Prices.

Monthly comparisons of Dun's Index Number of whole-

sale commodity prices, proportioned to consumption, follow:

Groups.
Nov. 1
1931.

Oct. 1
1931.

Nov. 1
1930.

Nov. 1
1929.

Nov. 1
1928.

Breadstuffs 519.474 C
.
 

..
• C
O
O
 

t
A
W
.
C
.
4
 

527.349 534.678 $31.394

Meat 14.596 18.634 23.110 25.570

Dairy and garden 15.898 20.223 22.657 22.847

Other food 16.851 17.890 18.690 19.533

Clothing 24.178 28.109 34.568 35.425

Metals 18.550 19.659 21.148 21.272

Miscellaneous 30.824 33.324 36.328 36.364

Total 5140.369 5136.416 5165.188 3191.179 5192.945

Dun's Report of Business Failures in October.

The disturbances occasioned by the financial troubles

both in this country and abroad during the past six weeks,

increased business failures in the United States in October

to an unusual number for that month; also the amount of

liabilities. Insolvencies during the month just closed, ac-

cording to the records of R. G. Dun & Co., numbered 2,362,

with $70,660,436 of indebtedness. There is no previous

report for October showing a larger number than the 2,124

business defaults that occurred in that month last year.

Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:

The two larger divisions into which the October figures

are separated, manufacturing and trading show an increase

in the number of defaults over October 1930. The increase

is relatively greater among manufacturing concerns than

among traders. This is a reversal of conditions shown by

the figures for a number of months preceding October this

year for in most of these earlier reports there were fewer

defaults in manufacturing lines than in the corresponding

months of the preceding year.

Number. Liabilities,

1931. 1930. 1929. 1931. 1930. 1929.

October 2,362 2,124 1,832 $70,880,436 558,296,577 531,313,581

September 1,936 1,963 1,563 $47,255,650 $48,947,021 $34,124,731

August 1,944 1,913 1,762 53,025,132 40,180,653 33.746,452

July 1,983 2,028 1,752 60,997,853 39,826,417 32,425,519

3d quarter- _  5,863 5,904 5,082 8161,278,835 $135,954,091 $100,296,702

June 1,993 2,026 1,787 $51,655,648 863,130,762 $31,374,761

May 2,248 2,179 1,897 53,371,212 55,541,462 41,215,865

April 2,383 2,198 2,021 50,868,135 49,059,308 35,269.702

2nd quarter_.,.. 6,624 6,403 5,685 8155.894,995 8167,731,532 8107,860,328

March 2,604 2,347 1,987 380,386,550 $56,846,015 $38,355,691

February 2,563 2,262 1,065 59,607,612 51,326,365 34,035,772

January 3,318 2,759 2,535 94.808.212 61.185,171 53,877,145

1st quarter 8,483 7,368 6,487 5214,602,374 3169,357,551 3124,288,808

FAILURES BY BRANCHES OF BUSINESS-OCTOBER 193
1.

Number. Liabilities.

1931. 1930. 1929. 1931. 1930. 1929.

Manufacturers-
Iron, foundries and nails_ 13 9 11 $4,345,550 $199,330 $84,500

Machinery and tools 42 25 24 1,837,160 526,667 430,830

Woolens, carpets & knit gds. 7 2 1 1,891,370 28.203 5,100

Cottons, lace and hosiery_
Lumber, building lines, &c.. 54 54 94 3,659.024 1,177,111 4,351.789

Clothing and millinery 59 82 44 2.490.022 3,882,155 595,444

Hats, gloves and furs 15 33 21 237,853 1,407,505 308,927

Chemicals and drugs 7 4 2 356,285 65,300 20,550

Paints and oils 4 3 1 239.902 93.034 15,000

Printing and engraving 32 20 10 750,448 729,339 139,632

Milling and bakers 50 35 36 936.309 245,631 483.661

Leather, shoes and harness_ 18 15 17 216,456 250,828 166.825

Tobacco, &c 14 14 4 163,305 322,030 70,600

Glass, earthenware & brick_ 9 12 8 2.305,424 1,414,046 284.320

All other 292 211 210 7,904,615 7.848,110 5,114,251

Total manufacturing 614 499 483 326,333,523 $17,989,289 512,071,429

Traders-
General stores 105 108 78 $1,734,222 $1,468,720 5838,905

Groceries, meat and fish._ 312 269 295 4,630,978 3,139,522 2,469,449

Hotels and restaurants__ _ _ 110 102 96 3,517,424 1.024,041 689,979

Tobacco, &c 25 27 17 123.903 218,888 195,157

Clothing and furnishings 217 193 138 5,141,522 2,488.405 1,650,902

Dry goods and carpets 96 99 56 1.561,221 1,101,980 1,128,200

Shoes, rubbers and trunks 60 46 47 917,519 339,420 473.703

Furniture and crockery-. 70 78 39 2.131,172 2.122,840 879,648

Hardware, Stores and Tools 61 48 43 825,769 859,839 625,300

Chemicals and drugs 106 88 75 1,056,766 747,445 641,251

Paints and oils 8 6 11 200,934 105,505 95,445

Jewelry and clocks 33 28 29 970.675 454,749 616,300

Books and papers 18 18 10 667.797 135,122 142,300

Hats, Mrs and gloves 7 11 6 71.496 313,030 75,200

All other 379 353 271 5,844,581 7,576,057 4,141.918

Total trading 1.605 1,474 1.211 $29,485,979 522.095,565 $14,463,857

Other commercial 143 151 128 14,840,934 16,211.723 4,778,495

Total United States 2,362 2,124 1.822 570,660,436 356.296.577 331,313,581

Loading of Railroad Revenue Freight Still Small.

Loading of revenue freight for the week ended on Oct. 31

totaled 740,363 cars, the Car Service Division of the Americ
an

Railway Association announced on Nov. 10. This was a

reduction of 29,310 cars below the preceding week, 194,352

cars below the corresponding week last year and 
331,871

cars under the same week two years ago. Details follow:
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Miscellaneous freight loading for the week of Oct. 31 totaled 273.090

cars, a decrease of 11,476 cars below the preceding week this year, 85.935
cars under the corresponding week in 1930 and 148,815 cars under the same
week in 1929.
Loading of merchandise less than carload lot freight totaled 214,339 cars,

a decrease of 376 cars under the preceding week this year, as well as 26,243
cars under the corresponding week last year and 56,966 cars under the same
week two years ago.
Grain and grain products loading for the week totaled 41,275 cars. 1,112

cars above the preceding week this year but 3,072 cars under the corre-
sponding week last year, although it was 2,932 cars above the same week
in 1929. In the Western districts alone, grain and grain products loading
for the week ended on Oct. 31 totaled 26,485 cars, a decrease of 4,336 carsbelow the same week last year.

Forest products loading totaled 23.650 cars, 313 cars below the precedingweek this year and 14,481 cars under the same week in 1930. It also wasa decrease of 36.151 cars below the corresponding week two years ago.
Ore loading amounted to 12,656 cars, a decrease of 4,268 cars below theweek before. 22,407 cars under the corresponding week last year and 33,161cars under the same week in 1929.
Coal loading amounted to 141,068 cars. 11,793 cars below the preceding

week, 35,189 cars below the corresponding week last year and 47,948 carsunder the same week in 1929.
Coke loading amounted to 5,286 cars, 447 cars below the precedingweek this year, 3,502 cars below the same week last year and 6,864 cars belowthe same week two years ago.
Live stock loading amounted to 28.999 cars, a decrease of 1,749 cars be-low the preceding week this year, 3,460 cars below the same week last yearand 4,898 cars below the same week two years ago. In the Western dis-tricts alone, live stock loading for the week ended on Oct. 31 totaled 23,911cars, a decrease of 2,383 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 weekin 1929.
Loading of revenue freight in 1931 compared with the two previous yearsfollows:

1931. 1930. 1929.
Five weeks in January 
Four weeks In February 
Four weeks in March 
Four weeks in April 
Five weeks in May  • 
Four weeks in June 
Four weeks in July 
Five weeks in August 
Four weeks In September 
Five weeks In October 

Total 

3,490,542
2,835,680
2,939,817
2,985,719
3,736.477
2,991,749
2,930,767
3,747,284
2,907,953
3,813,456

4,246,552
3,506,899
3,515.733
3,618,960
4,593,449
3,718,983
3,555,610
4,671,829
3,725,686
4,751,349

4,518,609
3,797,183
3,837,736
3,989,142
5.182.402
4,291,881
4,160,078
5,600,706
4,542,289
5,751,645

32,379,444 39.905.050 45 671 871

The foregoing, as noted, cover total loadings by the
railroads of the United States for the week ended Oct. 31.
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 be-hind those of the general totals-that is, are for the weekended Oct. 24. During the latter period only 11 roadsshowed increases over the corresponding week last year,
the most important of which were the Boston & Albany RR.,New York Ontario & Western Ry., Fort Worth & DenverCity Ry., and Louisiana & Arkansas Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS(NUMBER OF CARS)-WEER ENDED OCT. 24.

Railroads.
Total Revenue

Freight Loaded.

Total Loads
Received from
Conneatons.

1931. 1930. 1929. 1931. 1930.
!eastern District-

Group A -
langur & Aroostook 2,066 2,296 2,239 254 403lesion & Albany 3.746 3,702 4,302 5.869 0.4113oston & Maine 
"Jentral

9,721 11,539 14,175 12,158 13,679Vermont 785 902 967 2,766 3,296Waine Central 3,083 3,949 4,740 2,929 3.675N. Y. N. H. & Hartford 13.467 14,799 18,725 14,697 16,909kutland 754 769 821 1.283 1,390
33,622 37,956 45.969 39,956

---
44,763

Total 

Group B-
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 Buffalo. Rochester 8, Pittsburgh 3,910 5.109 1,553 1,632Delaware & Hudson 

Lackawanna
7,776 9,963 7.983 9.074Delaware & West_ 12,966 14,377 6,713 7,003one 

Hudson
16,052 16,971 15,371 18,950Lehigh & River 

New 208 234 2,534 2,382Lehigh & England 
Valley 

2.155 2,898 1.261 1,619Lehigh 11,115 12,379 7,631 8.837idontour 
York Central 

2,363 3,189 63 62New
York Ontario

25,990 32,969 31,452 37,558New & Western._
& Rhawmut 

2,134 1,553 2,443 2,582Pittsburgh
Shawm 597 618 75 25Pitts. ut & Northern 
& Delaware 

467 521 321 329Ulster 45 49 158 122
Total 85,778 100,830 112,930 77,558 90,175
Group C-

Ann Arbor 
phicago, Ind. & Louisville 
D. C. C. & St. Louis 
Cesare) Indiana 

& Mackinac 

651
1,929
9,213

62

767
2,550
12,120

72

740
2,744
12.966

74

1,135
2.019
11,932

91

1,615
2.808
15,015

117Detroit
Detroit & Toledo Shore Line 
Detroit. Toledo & Ironton 

Trunk Western 

481
267

1.338

519
315

22,77

587
276

3.397

167
2,313
855

159
2.896
1,365Grand

ha ichlgan Central 
Monongahela 
New York, Chicago & St. Lou%

2.767
6,593
4,356

3,992
8,727
5.257

5,556
11,236
7,941

6,229
9,041
220

8.425
10,243

422
pore Marquette 

& Lake Erie 

6,199
5,812
4,364

6,804
7,772

7,369
9,129

8.853
4.930

12.003
5,379Pittsburgh

& West Virginia._ 1.440
6,532 9.050 5,289 7.693plttsburgh

Wabash 
& Lake Erie 

6,786
3,223

1,734
7,156

1,699
8,301

735
8,147

880
10.9419/heeling

-- 4.107 5,742 2,683 3.290
55,471 -- -Total 70,651 86,807 64,639 83,251

total Eastern District. 174,871 ---Grand 209.437 245.706 182.153 218.189

Railroads.
Total Revenue

Freight Loaded.

Total Loads
Received from
Connections?

1931. 1930. 1929. 1931. 1930.
AUegheny District-

Baltimore & Ohio 28,671 36,741 46,698 16,799 21,237Bessemer & Lake Erie 2,104 4,506 6.469 1,175 2,872Buffalo & Susquehanna 
Buffalo Creek & Gauley 

561
109

651
205

642
290

181
5

252
10Central RR. of New Jersey- - 9,368 11,727 14,460 13,060 15,209Cornwall 564 388 660 62 103Cumberland & Pennsylvania... 435 472 625 16 37Ligonier Valley 188 191 295 35 34Long Island 1,733 2,004 1,588 4,670 4,772Pennsylvania System 75,325 90,723 113,155 45.359 53,343Reading Co. 17,819 20.651 23.284 19,038 22,832Union (Pittsburgh) 5,470 9,908 13,888 1,830 5,381West Virginia Northern 46 70 83 1

Western Maryland 3,645 3,884 4,724 4.509 5,053

Total 146,039 182,121 226,861 106.739 131,138

Pocahontas District-
Chesapeake & Ohio 24,733 29,221 32,326 8.405 9,886
Norfolk & Western 21.609 22,539 27,845 4,149 5,725
Norfolk & Portsmouth Belt Line 950 1,066 931 1,758 2,193
Virginian 3,845 4,195 4,746 444 559

Total 51.137 57.021 65,848 14,756 18.363

Southern District-
Group A-

A Winne Coast Line 8.720 12,572 12,717 4.945 6,493
Clinehtield 1,328 1,389 1.579 1,246 1,335
Charleston & Western Carolina 420 720 829 894 987
Durham & Southern 189 229 269 483 470Gainesville Midland 70 130 108 165 173
Norfolk Southern 2,106 2,500 2,587 1,390 1,853
Piedmont & Northern 565 581 629 905 1,110
Richmond, Fred. & Potomac... 437 440 564 2.808 3,334
Seaboard Air Line 7.982 11,414 10,946 3.629 4,637
Southern System 24.046 28,657 32,904 13,214 15,625
Winston-Salem Southbound.... 204 234 248 1.057 1,197

Total 46,067 58,866 63,380 30,736 37,214

Group B-
A labama. Tenn. & Northern... 285 258 367 175 282
A tlanta.Birmingham & Coast 690 1,031 969 600 775
A tl & . p-West RR. of Ala. 791 915 1.134 1.134 1.392
Central of Georgia 3,797 4,917 5,893 2,582 3.176
Columbus & Greenville 350 544 846 280 333
Florida East Coast 541 749 752 435 619
Georgia 1.127 1,408 1,504 1,400 1,518
Georgia & Florida 431 597 056 275 458
Gulf Mobile & Northern 988 1,467 1,877 857 1.254
Illinois Central System 26,636 31,320 37.455 9,820 12,742
Louisville & Nashville 19,964 26.976 30,932 4,249 5.811
Macon, Dublin & Savannah... 152 191 236 287 388

IssIssippi Central 228 299 429 340 654
Mobile & Ohio 2,412 3,317 4.114 1,325 2,093
Nashville, Chattanooga & St. L 3.386 4,066 4,930 2,171 2.714
New Orleans-Great Northern 982 863 1,020 348 481
Tennessee Central 609 754 708 705 706

Total 63,639 79,672 93,822 26.983 35,394

Grand total Southern Dist 109,436 138,538 157.202 57,719 72.608

Northwestern District-
Belt Ry. of Chicago 1,399 1,599 1,936 1,976 1,745
Chicago & North Western 19,779 26,187 32,685 11.045 14,215
Chicago Great Western 3,382 3,553 3.905 3,132 3.753
Chic. NI Ilw St. Paul & Pacific_ _ 22.421 27,692 32.493 7.944 10,042
Chic. St. Paul, Minn. & Omaha 3.832 5.455 5,592 3,920 4,215
Duluth, Missabe & Northern.._ 5.591 12,853 13,358 108 176
Duluth. South Shore & Atlantic 1.177 1.190 1,875 442 614
Elgin. Joliet & Eastern 
Ft. Dodge, Des. M. & Southern

3,804
324

6,352
432

8.797
502

4.663
174

7,484
249

Great Northern 13,274 19,454 24,018 2,248 2,593
Green Ray & Western 782 902 995 485 546
Minneapolis & St. LoUls 2,208 2.882 3,403 1,729 2.395
Minn. St. Paul & S. S. Marie__ 6.173 9,101 10,242 2,160 2,302
Northern Pacific 12,280 16.206 17,897 2,511 3,219
Spokane, Portland & Seattle 908 1,664 1,996 987 1,735

Total 97,334 135,522 159.094 43,524 55,355

Central Western District-
Atch. Top. & Banta Fe System.
Bingham & Garfield 

27,116
182

33,135
281

38.600
409

5,659
31

8,746
54

Chicago & Alton (Alton) 3,977 4,720 4.818 2,483 3,628
Chicago, Burlington & Quincy. 21.336 28.456 30.565 8.230 10.266
Chicago, Rock Island & Pacific 16.224 18,116 22.909 8.269 10,468
Chicago & Eastern  3,189 4,078 4.656 2,453 2,983
Colorado & Southern 2,363 2.805 3,109 1,350 1,436
Denver & Rio Grande Western_ 4,572 6,265 7,667 2.702 4,036
Denver & Salt Lake 649 952 759 15 10
Fort Worth & Denver CIO.- 2,041 1,917 2.996 1,435 1,703
Northwestern Pacific 
Peoria & Pekin Union 

836
136

1,256
241

1,763
316

300
58

341
el

S. P. (Pacific) 18,738 27,239 30,472 3,569 4,958
St. Joseph & Grand Island 328 329 385 283 281
Toledo, Peoria & Western 276 302 368 892 1,059
Union Pacific System 19,851 24.265 27,311 9,495 14,097
Utah 584 1.038 917 21 23
Western Pacific 1.850 2,186 1,945 1,917 3,044

Total 124.248 157,582 179,965 49,162 67.194

Southwest District-
Alton dr Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Bras.' Valley 
International-Great Northern._
Kansas, Oklahoma & Gun 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas 
Nftwuri-Kansas-Texas Lines 

Iseourl PacIfle 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio. Uvalde & Gulf.....
South ern Pao. In 'recces & La_
Texas & Pacific  
Terminal RU. Ass°. of St. Louis
Weatherford Min. Wells & Nor.

169
219
273

1,508
227

2,117
268

1,985
1.795
345
984
180

6,515
20,351

45
168

11.097
3,1500
385

7.809
5,117
1.510

41

244
464
471

2.013
291

2,434
444

2,659
1,726
576

1,478
145

7,185
23,326

41
178

13,147
3,528
345

9,730
6,650
2.160

36

295
521
500

2.827
292

2,342
512

3.147
2,362
549

1,495
227

8.427
28.506

66
320

17.522
4,342
350

12.659
8.353
3,417

53

2,671
553
130

1,543
62

2,061
986

2.017
1,154
668
297
339

2,445
8,515

36
102

3.677
1,200
252

3,481
3,844
2,700

39

3,715
432
209

1,924
eo

2,256
1,476
2,492
1,140
804
452
452

3,604
11.328

40
98

.5,004
1.894
332

4,562
3.432
4.311
60

Total 66.608 79.271_ 99.084 38.772 50.067
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Expects)Shipyards to Be Idle in Year—American

Bureau of Shipping Urges More Government Con-

struction to Keep Private Plants Going—Asks

100 New Vessels.

The withdrawal of many American shipyards from com-

petition within the year is predicted by the American

Bureau of Shipping in an analysis of its bi-monthly report

on ship construction, covering conditions on Nov. 1. The

transfer of Navy Department tonnage from government

to privately owned yards and the construction of 100 modern

cargo vessels by the government as a means of maintaining

the private yards are included in the remedies suggested

by the Bureau as an aid to the industry in an editorial

in its current bulletin. The New York "Times" of Nov. 9,

reporting this, quoted as follows from the bulletin:
From the present outlook the shipbuilding industry in the 

United States

within one year from now will be almost prostrate. There are no new

ships building in the once great yards of the Pacific Coast, 
and there are

none building in the extensive shipbuilding plants on the 
Great Lakes.

On the Atlantic Coast the yards are in a fairly pr
osperous condition to-

day, yet by Nov. 1 of next year all merchant contracts 
now in hand will

have been completed.
Shipbuilding must be dealt with in terms of the future, as

 it takes from

one to three years to complete vessels of the various ty
pes built in this

country. At the present time the outlook is that there 
may be five or

six new ships under construction at this time next year, Mt 
there are no

prospects or even rumors of anything further in the line of new
 construc-

tion at that time.

The "Times" added:
The Bureau points out that the United States has built n

o strictly cargo

vessel for overseas traffic since the completion of the wa
r-time fleet, and

that the ships of that type now operating under the 
American flag "are

far below competing vessels of other nations in efficie
ncy and speed."

The near future, it says, will develop a demand for a grea
t volume of such

ships for commercial and naval purposes which could be bu
ilt more cheaply

now than in times of greater prosperity.

"Before the great war," says the bulletin, "American 
shipyards could

depend on a sufficient amount of naval construction to 
act as a backlog

In tiding the industry over the depression in the 
construction of mer-

chant vessels. This has largely ceased, as there are but fe
w contracts

for naval vessels being constructed in private yards at 
this time. It is

probable that there is more tonnage for the Navy now bei
ng built in Navy

yards than in private establishments.

"The attention of the country, from time to time, has 
been called to

this uneconomical procedure of the government, building 
ships in its

dock yards at much greater expense than they could be 
built in private

yards, but political pressure on the part of organized 
Navy yard em-

ployees has thus far succeeded in keeping up this most 
expensive pro-

cedure. If the private shipyards go out of business, as m
any of them

are now threatened within a year or so, it will be a 
national catastrophe,

for as a nation we cannot afford to sacrifice the ability 
of constructing

our own ships in our own yards."

Business Conditions in Michigan As Viewed b
y Union

Guardian Trust Co. of Detroit—Increase 
Noted

in Wheat Prices.

An increase in wheat prices of more than 25% since

Oct. 5 is decidedly an encouraging development, accord
ing

to Dr. Ralph E. Badger, Executive Vice-President, 
and

Carl F. Behrens, Economist, of the Union Guardian Trust

Co., Detroit, a unit of the Guardian Detroit Union Group,

Inc. December wheat reached a low of 44%c. per bu
shel

on Oct. 5. By Oct. 30 it had advanced to 593(o. pe
r bushel,

an increase of 14%c. Applied to the 18,000,000 bushel

crop of Michigan wheat, this increase adds mo
re than

$2,500,000 to the aggregate value of the 1931 crop. 
The

review from the Union Guardian Trust Co
., issued Nov. 2,

also says in part:
Such evidence as we have points to 

an upturn in automobile output in

the near future. One of the largest producers of light cars is
 reported

to be in production on a limited scale 
at present. Detroit's leading manu-

facturer is expected to begin to produce its 
1932 models about Nov. 15.

As a result of the reduced operations 
in recent weeks, employment has

been at relatively low levels. In Detroit, the Board of Commerce index

declined to 46.1% (1923-1925=100) on Oct.
 15, which compares with

51.0 on Sept. 30 and with 78.0 on Oct. 15 19
30.

Industrial activity in Detroit, based on power con
sumption data, de-

clined 9% during September and was 47% 
below the level of September

1930. In other automobile centers of the 
southeastern part of the State,

similar situations were indicated by the 
September electric power figures.

The greatest decline occurred in Fl
int, and the smallest in Jackson. How-

ever, returns from this bank's qu
estionnaire indicate that as of Oct. 15

improvement had already occurred or was i
n prospect in nearly all im-

portant cities of this section of the 
State. Employment has increased

considerably in Saginaw. In Flint and La
nsing improvement is also

evident. Some employees have been r
ecalled by Detroit manufacturers

and more are expected to be recalled 
next week.

The anticipated improvement in employmen
t and in manufacturing

is also reflected in an improved retail trade out
look. In eight of 12 south-

eastern Michigan cities, an increase in retail 
trade is expected during

the month ending Nov. 15. Building activity is still restricted. In

most cities of southeastern Michigan the supply 
of money is reported

sufficient for local needs. Farming conditions are good, but low prices

tend to restrict the farmers' ability to buy goods. Many 
farmers in the

Saginaw Valley and the Thumb areas have held their wheat
 and bean

crops for higher prices. This has proven to be a wise policy in each 
case,

for both commodities have increased in value. In the case of beans,

some further strengthening of price IS expected, for with the 
advent of

cool weather the demand usually increases.

Employment in certain southwestern cities, such as G
rand Rapids.

Muskegon and Ionia, has shown marked improvement. At
 Muskegon

die and tool makers are operating on full shifts, and in one factory 
a night

shift has been added. A motor manufacturer in Muskegon is expected'

to increase his payrolls 50% during the next fortnight. Improvements

In employment and manufacturing activity is also anticipated in Grand

Rapids, Holland and Ionia. *
Farming conditions seem to vary materially in different parts of this

section of the State. At Hastings and Ionia, for example, they are dis-

tinctly below normal, while at Hillsdale and Battle Creek they are re-

ported good to very good. The following is quoted from our Holland

report: "Fruit has moved seasonably well, with a fair price. The farming.

outlook is good, a spirit of confidence seems to be building up in this com-

munity, with prospects Insuring the resumption of normal spending."

Northern Michigan business, which is especially dependent on agri-

culture, has been affected by low crop prices. This year's potato crop,
one of the principal sources of revenue, has been very satisfactory in terms

of yield. With prices at 18 to 20c. per bushel, and in some cases as low
as 10c., purchasing power is however substantially below normal.

Ironwood is at present the brightest spot in the Upper Peninsula so far
as business is concerned. Employment is greater than it was a year ago

and should continue to improve with the anticipated increase in manu-

facturing activity. Furthermore, Ironwood is one of the very few cities
in the State where building projects under way represent a greater total
value than they did in October 1930. In the vicinity of Bessemer, mines
have reduced operations from 10 days to eight days per month.

Substantial Excess of Lumber Orders Over Low Pro-

duction Continues Through Second Week.

Although lumber orders have as a rule equalled or ex-

ceeded the limited out for several months past, the most

favorable ratios have been noted during the past two weeks.
For the week ended Nov. 7 new business received exceeded

production by 20% it is indicated in telegraphic reports

from 824 leading hardwood and softwood mills to the

National Lumber Manufacturers Association. Production

of these mills amounted to 146,915,000 feet and shipments

were 9% above this figure. A week earlier 816 mills reported

orders 16% above and shipments 21% above a cut of 157,-

072,000 feet. Comparison by identical mill figures for the

latest week with the equivalent period a year ago shows—

for softwoods, 446 mills, production 37% less, shipments

30% less and orders 26% less than for the week in 1930;

for hardwoods, 233 mills, production 39% less, shipment
21% less and orders 8% under the volume for the week a

year ago.
Lumber orders reported for the week ended Nov. 7 1931,

by 562 softwood mills totaled 154,158,000 feet, or 17% above

the production of the same mills. Shipments as reported

for the same week were 139,111,000 feet, or 5% above pro-

duction. Production was 132,159,000 feet.
Reports from 281 hardwood mills give new business as

21,610,000 feet, or 46% above production. Shipments as

reported for the same week were 21,427,000 feet, or 45%

above production. Production was 14,756,000 feet. The

Association, in its report, further states:

Unfilled Orders.

Reports from 484 softwood mills give unfilled orders of 477,414,000 feet,
on Nov. 7 1931, or the equivalent of 10 days' average production. This is

based upon production of latest calendar year-300-day year—and may

be compared with unfilled orders of 512 softwood mills on Nov. 8 1930, of

744,668,000 feet, the equivalent of 14 days' production.
The 419 identical softwood mills report unfilled orders as 464,821,000

feet or the equivalent of 10 days' average production on Nov. 7 1931, as

compared with 719,295,000 feet, or the equivalent of 16 days' average

production on similar date a year ago. Last week's production of 446 iden-

tical softwood mills was 122,771,000 feet, and a year ago it was 195,894,000

feet: shipments were respectively 128,645,000 feet and 184,838,000; and

orders received 141,541,000 feet and 190,839,000. in the case of hard-

woods, 233 identical mills reported production last week and a year ago

12,884,000 feet and 21,288,000: shipments 19,292.000 feet and 24,490,000;

and orders 18,990,000 feet and 20,728,000 feet.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-

ing now business, shipments and unfilled orders for 224 mills reporting for

the week ended Nov. 7:

NEW BUSINESS.
Feet.

Domestic cargo
delivery _ _ _ _ 32,531,000

Export  18,634,000
Rail  23,841,000
Local  7,124,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery- - —110,758,000

Foreign  67,894,000
Rail  54,678,000

SHIPMENTS.
Feet.

Coastwise and
intereoastal - 23,007.000

Export  9,332,000
Rail  25,186,000
Local  7,124,000

Total  82,131,000 Total 233,330,000 Total 

Production for the week was 72,635,000 feet.

For the year to Oct. 31, 170 identical mills reported orders 0.4% below

production, and shipments were 4.8% above production. The same number

of mills showed a decrease in inventories of 10% on Oct.31, as compared

with Jan. 1.
Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for

130 mills reporting, shipments were 7% below production, and orders 6%

below production and 1% above shipments. New business taken during

the week amounted to 25,473,000 feet, (previous week 30,471,000 at 115

mills); shipments 25,200.000 feet, (previous week 35,154,000); and pro-

duction 27,070,000 feet, (previous week 24,552,000). Orders on hand 
at

the end of the week at 113 mills were 63,126,000 fet. The 117 identical

mills reported a decrease in production of 38%, and in new business a

decrease of 33%, as compared with the same week a year ago.
The Western Pine Association, of Portland, Ore., reported pr

oduction

from 106 mills in the Inland Empire and California as 27,180.000 feet,

shipments 37.314.000 and new business 39,365,000. The 77 identical 
mills

reported a decrease of 42% in production and a decrease of 18% in orders,

compared with the same week last year.

66,648,000
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The Northern Pine Manufacturers of Minneapolis, Minn., reported no

production from seven mills, shipments 2,158,000 feet and new business
1,873,000 feet. The same number of mills reported a decrease of 11% in
new business, compared with the corresponding week of 1930.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 19 mills as 524,000 feet, ship-
ments 80-,000 and orders 827.000. The 17 identical mills reported pro-
duction 42% less and new business 18% less than for the same week of 1930.The North Carolina Pine Association, of Norfolk, Va., reported pro-
duction from 76 mills as 4.750,000 feet, shipments 6,990,000 and new bus-
iness 4,489,000. The 35 Identical mills reported a decrease of 14% in pro-
duction and an increase of 24% in orders, compared with the same week
last year.

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

production from 262 mills as 14,506,000 feet, shipments 19,942,000 andnew business 19.712,000. The 216 identical mills reported a 38% decreasein production and a 13% decrease in new business, compared with the
corresponding week a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 19 mills as 250,000 feet, ship-
ments 1,485.000 and orders 1,898,000. The 17 identical mills reported
production 70% less and new business 78% more than for the same week
last year.

Production of Lumber for Four Weeks Ended Oct. 31
1931 by an Average of 660 Mills Amounted to
Approximately 32% Below Same Period Last Year
-Shipments and Orders Also Decreased.

We give herewith data on identical mills for the four
weeks ended Oct. 31 1931, as reported by the National Lum-
ber Manufacturers' Association:
An average of 660 sawmills reported as follows to the National Lumber

Trade "Barometer" for the four weeks ended Oct. 31 1931:

M. Board Feet,
1931, 1930.

Soft-
woods.

Hard-
woods. Total.

Soft-
woods.

Hard-
woods. Total.

Production 
Shipments 
Orders received....

570,530
616,421
577,724

54,888
75.074
72,219

625,418
691.495
649,943

831,005
845,324
825.740

87.537
92,548
85,516

918,542
937,872
911,256

Production of total hardwoods and softwoods in 1931 was 32% below
that of 1930 and 57% below production of comparable mills in 1929.
Orders received in 1931 were 29% below those of 1930 and 60% below
production of comparable mills in 1929. Shipments in 1931 were 26%
below those of 1930.
These mills in 1931 showed production as about 32% of their rated

capacity and 48% of their three-year average production (same weeks
in 1928-29-30).
On Oct. 31 1931 gross stocks, as reported by 354 softwood mills, were

4,000,975,000 feet compared with 4,533,450,000 feet a year ago. They
were the equivalent of 94 days' average production of the reporting mills
on Oct. 81 1931, and the equivalent of 106 days' average production on
Nov. 1 1930.
On Oct. 31 1931 unfilled orders, as reported by 610 mills-both softwoods

and hardwoods-were 552,495,000 feet, the equivalent of 11 days' average
production, as compared with 866,328,000 feet on Nov. 1 1930, the equiva-
lent of 17 days' average production. Comparable reports for correspond-
ing date in 1929 show unfilled orders the equivalent of 24 days' average
production.

New Automobile Models.
The Pierce Arrow Motor Car Co. is offering two new lines

of 12-cylinder cars and a new line of eight-cylinder cars, viz.:
MODELS AND PRICES-F.O.B. BUFFALO.

Body Types. xMode1154. yModel 53. sModel 52.

=lub Brougham, 5-passenger $2,385 23,185
laden. 5-passenger 2,485 3,285 $3,785:tub Sedan, 5-passenger 2,650 3,450 3,885
=lub Berlina, 5-passenger 2.850 3,650 4.085=onvertible Sedan, 5-passenger 2.950 3,750

-ledan, 7-passenger 2,750 3.550 4,iiiimclosed Drive Limousine, 7-passenger 2,950 3,750 4,250:loupe, 4-passenger 2,485 3,285 -__...=onvertible Coupe Roadster, 4-passenger . 2,650 3,450
['purer, 5-paasenger 2.750 3,550
fourer, 7-passenger 2,850 3.650 ____Innrt Phaeton 5-nalmanni, 5 050 3.850

Eight cylinders, wheelbase 137 inches to 142 inches. y Twelve cylinders, witha 137-inch to 142-inch wheelbase. z Twelve cylinders, with a 142-inch to 147-inchwheelbase.
Nebr.-Prices on the 1931 Pleree-Arrow lines ranged from 22,685 to 26,400.

The new special speedster model recently added to the
eight-cylinder line of the Auburn Automobile Co. is listed
at $1,145 and $1,345 f.o.b. factory. The new cars are built
on the standard Auburil wheelbase and are offered as standard
and custom models.
The Buick Motor Co., a division of the General Motors

Corp., will shortly offer a new line of straight eight models
for 1932. Prices will range from $935 to $2,055 f.o.b.
Flint, Mich., compared with the previous price of $1,025
to $2,035. There are four series in the new line, which will
comprise 26 models. Formal offering will be made Nov. 14.
The new Buick feature, "wizard control," combines three
new engineering advancements, including automatic clutch,
free wheeling and new silent-second synchro-mesh trans-
mission. The automatic clutch permits shifting without
using the clutch pedal.
The Federal Motor Truck Co. has added a new four-ton

six-wheel truck to its line. This new model is powered by
a six-cylinder engine and is produced in 164-inch and 182-
inch wheelbases, listing at $2,360 and $2,385, respectively.

Consumption of Crude Rubber by Manufacturers in
the United States Declines-Imports in October
2.2% Over Previous Month-Inventories Increase.

Consumption of crude rubber by manufacturers in the
United States for the month of October decreased 5.8%
as compared with September. The usual seasonal decline is
3%. October consumption is estimated to be 22,277
long tons as compared with 23,638 long tons for September
and 27,516 long tons for October 1930, according to statistics
released by the Rubber Manufacturers Association. Im-
ports of crude rubber for October amounted to 41,395 long
tons, an increase of 2.2% over the September figure of 40,505
long tons, but a decrease of 5.3% under October, 1930.
The Association estimates total domestic stocks of crude

rubber on hand Oct. 31, at 273,456 long tons, an increase of
7.5% over September and 47.4% over Oct. 31, 1930. Crude
rubber afloat for the United States ports on Oct. 31 is
estimated at 68,427 long tons as against 62,420 long tons on
September 30 and 51,123 long tons on Oct. 31 1930.

Automobile Output 86,328 Units in November-Ten
Months Production Estimated at 2,283,018 Cars
and Trucks.

Production of the American automobile industry amounted
to 86,328 cars and trucks, according to the estimate an-
nounced Nov. 9 by the National Automobile Chamber of
Commerce. The Chamber states that on this basis the
month's output was 40% under September and 46% under
the production for October 1930. The industry's produc-
tion for the first ten months of 1931 was estimated at 2,283,-
018 vehicles or 29% under last year. The Chamber esti-
mate is based upon reports of factory shipments of new ears.

Drop in Tire Shipments.
Shipments of pneumatic casings for the month of Septem-

ber amounted to 3,931,860 casings, a decrease of 20.7%
from August total of 4,954,984, compared with the average
seasonal decrease of 15.2% and 10.7% below September
1930 shipments of 4,405,176 according to an announcement
Nov. 11 by the Rubber Manufacturers Association, Inc.
Production of pneumatic casings for September was 3,171,-

969 units, a decrease of 18.8% from 3,905,933 as compared
in August, and 5.7% below September production of 3,365,-
444 a year ago. Pneumatic casings on hand Sept. 30
amounted to 8,158,453 units, a decrease of 8.3% from 8,896,-
296 at end of August and 16.9% below inventory of 9,811,764
on Sept. 30 1930.

Production of Pneumatic Casings and Tubes in
September 1931 the Lowest Since Last December-
Shipments Continue to Exceed Output-Inven-
tories Show Further Decline.

According to the Rubber Manufacturers Association, Inc.,
figures estimated to represent 80% of the industry show that
shipments of pneumatic casings and tubes are still at a
higher rate than output. During the month of September
1931 production, according to these estimates, amounted
to 2,537,575 pneumatic casings-balloons and cords-and
10,371 solid and cushion tires, as against 2,692,355 pneu-
matic casings and 14,361 solid and cushion tires in the same
period last year and 3,124,746 pneumatic casings and 11,643
solid and cushion tires in August 1931. Shipments during
September of the current year totaled 3,145,488 pneumatic
casings and 12,786 solid and cushion tires, as compared with
3,967,087 pneumatic casings and 15,758 solid and cushion
tires in the preceding month and 3,524,141 pneumatic
casings and 23,318 solid and cushion tires in the corre-
sponding period in 1930. Pneumatic casings on hand as of
Sept. 30 1931 amounted to 6,526,762 as against 7,117,037
at Aug. 31 1931 and 7,849,411 at Sept. 30 1930.
Production of balloon and high-pressure inner tubes

during the month of September 1931 totaled 2,759,431 as
compared with 3,053,424 in the same month last year and
3,548,335 in the preceding month. Shipments amounted
to 3,320,103 inner tubes, as against 4,240,403 in August
1931 and 3,632.458 in September 1930. Inventories at
Sept. 30 1031 showed a further decline, amounting to
6,476,191, as against 7,019,217 a month previous and 8,-
052,121 at Sept. 30 1930.
The Association, in its bulletin dated Nov. 10 1931, gave

the following data:
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER

TUBES (BY MONTHS).
[From figures estimated to represent 80% of the indust174

Pneumatic Casings. Inner Tubes.

insets-
tory.

Out-
put.

Ship-
mtgs,

Listen-
tory,

Out-
put.

Ship-
merits.

1931-
January 7,165,846 2.939.702 2,995.479 7.551,503 2,898,405 3,249,734

February 7,628,520 3,188.274 2,721,347 7,936.773 3,132,770 2,720,135

March- 8,011,592 3,730,061 3,297,225 8,379,974 3,559,644 3.031,279
April 8.025,135 3,955,491 3,945.525 8.330,155 3,693,222 3,708,949
May 8,249,856 4,543,003 4,332,137 8,438,799 4,329,731 4,224,594

June 8,357,768 4,537,970 4,457,509 8,403,401 4,286,467 4,317,543

July 7,935.565 3,941,187 4,369,526 7,671,801 3,964,174 4,664,964

August 7,117,037 3.124.746 3,967.987 7,019,217 3,548,335 4.240,403

September 6,526,762 2,537,575 3,145,488 6,476,191 2,759,431 3,320,103

1930-
January 9,539,353 3,588,862 3,505,404 10.163,267 3,685,410 3,885,717

February 9.928.838 3,644,606 3,356,104 10.428,968 3,707,066 3,469,919

March 10.010,173 3,890,981 3,773,865 10,543,026 3,952,921 3,781,789

April 10,461,208 4.518.034 4.071,822 11,027,711 4,408,030 3,078,697

May 10.745.389 4,573.693 4,173.177 11,081,523 4,428,377 4,058,847

June 10,621.634 4.097,808 4.234,994 10,889,444 3,959,972 4,212,082

July 9.449,318 3.193,057 4,357,836 9.325.602 3,151,107 4,684,182

August 8,678,184 8,332,489 4,139,900 8,589,304 3,836,880 4,609,856

September._ 7,849,411 2,692,355 3,524,141 8,052,121 3.053,424 3,632,458

October 7,842,150 2.865.933 2,799,440 8,413,578 3,161,048 2.777.985

November.... 7,675,786 2,123,089 2,267,465 8,250,432 4,143,609 2.230.654

December 7,202.750 2.251.269 2,688,960 7,999,477 2,448,195 2,729.973

CONSUMPTION OF COTTON FABRICS AND CRUDE RUBB
ER IN THE

PRODUCTION OF CASINGS. TUBES, SOLIDS AND CUSHION 
TIRES

AND OUTPUT OF PASSENGER CABS AND TRUCKS.

Consumption. Production.

Cotton
Fabrics
(80%)

Crude
Rubber
(80%)

Gasoline
(100%)

Passenger
Cars.

(100%)
Trucks
(100%)

Calendar years: (Pounds) (Pounds) (Gallons)
1928 165,963.182 518,043,062 10,708,068,000 3,929.535 535,006

1927 177,979,818 515,994,728 12,512.976,_00 3,093.428 486,952

1928 222,243,398 600.413,401 13,633,452,000 4,024,590 576,540

1929 208,824,653 598,994,708 14,748,552,000 4,811,107 810,549

1930 158,812,462 476,755,707 16,200,894.000 2.939.791 569,271

Month of:
Jan. 1931  12,738,467 36,318,980 1,127,832,000 144,878 33,521

Feb. 1931  12.002.161 36,651,119 1,097.208,000 189,264 39.975

Mar. 1931  14.040,803 41,850,638 1,303,302,000 241,728 47,696

April 1931  15,243,625 45,016,344 1,402,800,000 299,736 53,131

May 1931  18,009,764 53,417,709 1,499,904.000 280,041 47,812

June 1931  17,084,749 51,279,827 1.611,540,000 213.741 42,556

July 1931  15.139,769 46,696,925 1,657,446.000 186,258 36,923

Aug. 1931  11,745,425 36,231,633 1,657,446,000 158,851 82,890

Sept. 1931  9,584,599 29,854,183 1,543,500,000 111,336 31,878

x These figures include Canadian production and cars assembled abroad the pa
rts

O f which were manu actured in the United States.

Note.-With the exception of gasoline consumption and car and truck 
production,

the figures shown above since January 1929 are estimated to represent 
approxi-

mately 80% of the industry as compared with 75% for prior years.

Agricultural Department's Official Report on
Cereals, &c.

The Crop Reporting Board of the United States Depart-

ment of Agriculture, made public late Tuesday afternoon,

Nov. 10, its forecasts and estimates of the grain crops of the

United States as of Nov. 1, based on reports and data fur-

nished by crop correspondents, field statisticians and co-

operating State Boards (or Departments) of Agriculture.

This report shows that the production of wheat remains

unchanged from th estimate of the previous month, the

spring wheat yield being 109,000,000 bushels and the

winter wheat yield 775,000,000, or together 884,000,000

bushels, which compares with the harvest last year of

612,000,000 bushels for winter wheat and 251,000,000

for spring wheat, or together 863,000,000 bushels. 
The

probable production of corn is now placed at 2,674,000
,000

bushels, which compares with 2,703,000,000 bushels-

the Department's estimate a month ago-and 2,094,-

000,000 bushels harvested last year and a five-year aver-

age production of 2,761,000,000. Crop prospects during

October improved 0.7%, the unusually warm weather in-

creasing the yields of cotton, potatoes, beans, buckwheat,

sugar beets, peanuts, and rice. Below is the report:

Crop prospects improved 0.7% during October, improvement being shown

chiefly by cotton, potatoes, beans, buckwheat
, sugar beets, peanuts and

rice, which were all favored by the unusually w
arm October weather with

large areas even as far north as Southern Mi
chigan escaping frost till

late in October or early November. On the o
ther hand, in some of the

States affected by drouth earlier in the 
season reported yields of corn

and flax are below earlier indications 
and some Southern crops, particularly

sweet potatoes, sorghum, sugar cane and 
pecans have been hurt by the

continued dry weather. Combining the 23 principal crops, exclusive of

vegetables, yields per acre are now expected to be 11.
4% above yields last

Year and 0.6% above average yields dur
ing the previous 10 years.

Corn.

The corn crop is now estimated at 2,674,369,000 
bushels as compared

with 2,093,552,000 bushels produced last year 
and 2,760,753,000 the

five-year (1925-29) average production. The present estimate is 28,383,000

bushels, or about 1% below the Oct. 1 forecast.

In areas of the Western Corn Belt, which suffered fr
om lack of rainfall

during the summer, husking reveals yields running slightly
 below those

expected on Oct. 1. In other sections of the country, yields are reported

about the same as those forecast last month, except in the 
Western States.

where they are turning out a little better than earlier 
expectations. The

average yield per acre is estimated to be 25.3 bushels against 20.6 
in 1930

and 10-year average of 28.0.
Warm dry weather during October permitted the crop to m

ature and

dry out with practically no frost damage and quality is except
ionally good,

although earworms were unusually prevalent in Iowa, Illinois and 
adjacent

territory. The percentage of the crop, which was of merchantable qu
ality.

was reported at 85.0%. as compared with 78.6% of the 1930 crop and

80.0%, the 10-year (1920-29) average. This is the highest per cent

merchantable reported since 1922. Favorable weather during October

resulted in a larger than usual percentage_of the crop being husked by

Nov. 1 in the Corn Belt States.
Stocks of old corn on farms Nov. 1 1931 were estimated at 92,837.000

bushels, or 4.4% of the previous year's crop. On the same date last
year, stocks of old corn on farms amounted to 72,383,000 bushels, or 2.8%
of the previous year's crop. The five-year (1925-29) average of farm stocks
of corn on Nov. 1 was 96,951,000 bushels.

Buckwheat.

Production of buckwheat is estimated to be 10,847,000 bushels, an
increase of 253,000 bushels above the Oct. 1 estimate. Improved pros-
pects in New York and Pennsylvania, the two principal buckwheat-
producing States, offset decreases in many of the North Central States
where the crop is of minor importance. The preliminary yield estimate of
18.4 bushels compares with 13.5 bushels harvested in 1930, and with 18.5
bushels, the 10-year average yield. The acreage grown this year Is 21.2%
smaller than the five-year average acreage.

Flaxseed.

A flaxseed production of 11,314,000 bushels is shown by the Nov. 1
reports indicating a yield of 3.6 bushels per acre. The present estimate of

production is 1% below the estimate of last month. 47% below the 21,-

369,000 bushels harvested in 1930, and 46% below the five-year average

production. The 3,132,000 acres grown this year is much below the record

acreage of 3,692,000 harvested in 1930. The yield as reported is the lowest

on record. The quality of the crop is reported as 81.3%, or 8% below the

10-year average, due chiefly to severe heat damage in the Dakotas and

Montana.
Rice.

With harvesting approaching completion it is now evident that tho rice

crop in the three Southern States (Arkansas, Louisiana and Texas) will

be approximately 35,000,000 bushels, compared with 34,000,000 bushels

(unrevised estimate) harvested last year and an average of nearly 33,300,000

bushels for the previous five years.
This year's crop in Louisiana is expected to be nearly 1,400,000 bushels

less than either last year's crop or the average of the previous five years.

The Arkansas crop is estimated to be 1,000.000 larger than last year and

700,000 bushels larger than the average of the previous five years. The

Texas crop is also large, being more than 9,750,000 bushels compared with

less than 8,500,000 bushels last year and 7,300,000 bushels for the previous

five-year average.
The yield per acre is expected to be at least 50 bushels per acre in both

Texas and Arkansas, but in Louisiana only about 35 bushels per acre,

which is not very far from the average for the State.

In California late rice yields are comparatively high and the 1931 crop

is now estimated at 7,875,000 bushels, which is 500,000 bushels more than

the Oct. 1 forecast and about 600,000 bushels more than either last year's

crop or the average of the previous five years.

Grain Sorghums.

The preliminary estimate of grain sorghum production, including that

which will be fed in the bundle without threshing, is 127,039,000 bushels,

about 2,000,000 bushels less than the Oct. 1 forecast. Continued dry

weather in Texas was responsible for the decline. In 1930, a short crop

of 86.514,000 bushels was produced and the average production during the

previous five years was 124,933,000 bushels. The yield per acre this year

is estimated at 18.8 bushels, or one bushel per acre less than the 10-year

average.
Potatoes.

November reports on the yields secured indicate a potato crop of 382.-
325,000 bushels, compared with the 1930 crop of 343,236,000 bushels.

The fall has been unusually favorable for the further development and

harvesting of the potato crop. Frosts had not visited some of the more
important late potato-growing States up to the end of October and, with

favorable moisture conditions, the crop took on tonnage rapidly. With

losses from blight and freezing also low, yields are running above the earlier

expectations in practically all of the Northern States from Maine to Illinois

and Wisconsin, and also in Idaho.
Notwithstanding the small loss from blight and field frost the quality

of the potato crop is reported at 78.8 as compared with 82.8 for the 1930

crop and 86.4, the average for the 10 years preceding. The reports on

quality, which may not be strictly comparable, average lower than in any

year since the very dry season of 1901.

Sweet Potatoes.

From southern Virginia northward the late fall has improved prospects

for sweet potatoes and good yields are being secured, but in most of the

Cotton Belt, where the bulk of the crop is grown, the very dry weather of

September and October seriously reduced both yield and quality. Novem-

ber reports indicate an average yield of 84.4 bushels per acre for the country
as a whole, the lowest yield since that of 1925. As a larger acreage was

planted and the yield is expected to be only slightly lower than that of

last year, the crop is expected to total 73.475,000 bushels, which is 18%
more than the 62,230,000 bushels harvested last year.

Tobacco.

Little change in tobacco prospects occurred during October. The

preliminary estimate of production for the United States is placed at

1,647,975,000 pounds, compared with 1,660,992,000 pounds forecast a

month ago. The present estimate, although, indicating a record crop.

Is only about 0.4% larger than the production in 1930, but approximately

21.4% above the average for the five years, 1925-1929.
Yields reported on Nov. 1 average 786.2 pounds per acre for the country

as a whole, compared with 775.3 pounds last year and 763.8 pounds.

the average for the previous 10 years (1920-1929). The warm, dry weather

prevailing throughout October was unusually favorable for the proper

curing of the crop and in general good colors have been obtained. Quality,

however, is somewhat below average, being reported at 75.8%, compared

with 73.3% last year and 79.0% the 10-year average.

The production of flue-cured tobacco, the type ranking first in importance.

is estimated to be 687,137,000 pounds, which is about 20% below th
e crop

of 1930, when the production amounted to 859,831,000 pounds, although

2.6% above the average production for the five years, 1925-1929. 
The

smaller production of this type, compared with last year, is accounted

for by decreased acreage and substantially lower yields. The average

yield for the entire flue-cured belt is reported at 664.0 pounds per 
acre,

compared with 753.4 pounds last year. Quality of this type is also below

last year, being reported at 64%, compared with 70% in 1930.

The production of burley, the second type in importance, is estima
ted

at 468,502,000 pounds, which would be a record crop, 34% larger than the

1930 crop of 349,263,000 pounds and 72% above the average 
production

during the five years, 1925-1929, substantial increase in acreage and

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



Nov. 14 1931.] FINANCIAL CHRONICLE 3161
above average yields in the burley belt account for the large increase
in production compared with last year. The average yield for the entire
belt is reported at 877.5 pounds per acre, compared with 739.0 pounds
for the 1930 crop. The quality of burley is unusually high, being reported
at 84%, compared with 73% reported last year.
The production of fire-cured tobacco, all types combined, is estimated

to be 201,003,000 pounds, compared with 166,191,000 pounds harvestedlast year. Both yield and quality of these types are reported above average.The production of fire-cured, by types, as a percentage of last year, is asfollows: Virginia, dark-fired, 143: Clarksville-Hopkinsville, 109; Paducah,
138, and Henderson stemming, 122.

Production of the dark-air-cured types, including One Sucker, Green
River and Virginia Sun-cured, is setimated to be 73,442,000 pounds, com-
pared with 60,990,000 pounds harvested last year. Both yield and qualityof these types are reported as being good-yield averaging 871.2 poundsper acre, compared with 781.9 pounds last year, and quality 83% against78% last year.
Among cigar tobaccos, the production of the filler class shows an in-

crease from 80.341,000 pounds last year to 88,967,000 pounds this year,while the binder class records a decrease in production from 93,363,000pounds last year to 85,983,000 pounds this year. The wrapper class alsoshows a decrease from last year, the production being estimated at 8,519,000pounds, compared with 11,696,000 produced in 1930.

Sugar Crops.
An unusually favorable growing condition for sugar beets throughoutOctober has improved sugar beets, both as to yield per acre and sugar

content. The average yield per acre for the United States is now forecastat 10.9 short tons per acre. The total production is expected to be about
7,600,000 short tons, compared with less than 7,200,000 forecast as of Oct. 1;9,200,000 short tons harvested in 1930 and the average of 7,355,000 shorttons for the previous five years. Part of the increase over the Oct. I fore-
cast of production is due to a larger acreage being harvested than had
been anticipated. Apparently more than 700,000 acres will be harvested,compared with 776,000 in 1930 and an average of 675,000 acres for the previ-
ous five years. Although the sugar content of the beets is reported to bequite satisfactory in the Great Plains area, it apparently will not be muchabove the average for the country as a Whole. If the average quantity ofsugar is made per ton of beets, the production of sugar will be somewhatmore than 1,000.000 short tons, which would be about 200,000 tons lessthan the quantity made from the 1930 crop but about the same as the amountmade from each of the three previous crops.
Sugar cane in Louisiana has failed to overcome the adverse conditionsof the early part of the season so that the yield per acre in the Sugar Belt

is expected to be only about 15.2 short tons per acre, compared with 17.1short tons in 1930, 18.8 short tons in 1929 and 16.2 short tons in 1928.Production of sugar cane for all purposes is estimated at slightly less than
2,800,000 short tons. Last year the cane crop was 3,100,000 short tons
and the average for the previous five years was just under 2,500,000 short
tons. If the usual amount of sugar is made from the cane expected to be
used for sugar. Louisiana will make 160.000 short tons, compared with
184,000 made from the 1930 crop and 200,000 from the 1929 crop, which
was the largest outturn of sugar in Louisiana since the introduction of
the new varieties of cane.
The production of sugar cane sirup in Louisiana is estimated at nearly

5,300,000 gallons compared with 6,208,000 last year and an average of
5,659,000 during the previous five years. In the eight Southern Statesgrowing this crop, including Louisiana, the present estimate of production
this year is 17,800,000 gallons, compared with 18,400,000 gallons made in
1930 and an average of 21,200,000 during the previous five years.
Sorghum sirup production is now estimated at only 22,600.000 gallons,which is 1,800,000 gallons less than the Oct. 1 forecast, 9,700,000 gallonsmore than the short crop of 1930 and 6.000,000 gallons less than the average

crop of the previous five years. Changes from Oct. 1 forecast are mostly
downward in the South due to drouth and mostly upward in States north
of the Cotton Belt.

CROP REPORT AS OF NOV. 1 1931.
The crop Reporting Board of the United States Department of Agri-

culture makes the following forecasts and estimates for the United States,
from reports and data furnished by crop correspondents, field statisticians
and co-operating State Boards (or Departments) of Agriculture and Agri-
cultural Colleges:

Crop.

Total Production In
Effihoma Yield per Acre,

5-yr.
Average
1925-
1929.

1930.
1931.
Prelim.

10-yr.
Average
1920
1929.

1930.
1931.
Prelim.

Corn, bushels 
Winter wheat, bushels 
Durum wheat, 4 States, bushels 
Other spring wheat, U.S. bushels
All wheat, bushels 
Oats 
Barley, bushels 
Rye, bushels 
Buckwheat, bushels 
Flaxseed, bushels 
Rice, bushels b 
Grain sorghums. bushels b 
Hay, ill tame. tons 
Hay, wild, tons 
Hay, alfalfa, tons 
Timothy seed, bushels 
Clover seed (red and aisike) bush.
Alfalfa seed, bushels 
Sweet clover seed, bushels 
Beans, dry edible, bushels b_  
Soy beans 
Peanuts (for nuts), lbs 
Cowpeas, bushels 
Velvet beans, lbs 
Apples, total crop, bushels 
Apples, com'l crop, bbls 
Peaches, total crop, bushels 
Pears. total crop, bushels 
Grapes, tons f 
Pecans, lbs 
Potatoes, bushels 
Sweet potatoes, bushels 
Tobacco, lbs 
Sugar beets, tons 
Sago for sirup, gals 
sugar cane for sirup, gals 
Broomcorn, tons b 
imps, lbs. b 

2,761
547
67
207
822

1,317
265
46.1
13.4
20.9
40.9
124.9
94.4
13.1
29.3
2.03
1.40
.85
1.04
18.4

796

----------------794
174
32.0

e55.2
22.1

e2.40
52.0
381
80.3
1,357
7.36
28.6
21.2

845.0
31.4

2,094
612
57
194
863

1,358
335
48.1
7.9

21.4
41.3
86.5
77.8
11.8
28.6
1.74
1.61
1.16
.69
22.1
____
727
___

164
33.7

e53.6
e27.6
e2.46
44.5
343
62.2
1,641
9.20
12.9
18.4

650.2
23.4

2,674
775
20
89
884

1,174
216
36.2
10.8
11.3
43.0
127.0
79.3
9.1

25.5
1.70
1.39
.83
.05
20.4
___

1,001
__

220
36.2
77.9
24.2
1.61
75.5
382
73.5
1,648
7.62
22.7
17.8

11.47.1
25.3

28.0
14.9
12.4
12.9
14.2
31.1
25.2
13.5
18.5
7.6

41.2
19.8
1.56
.99
2.62

c3.75
1.47
3.24

c4.11
11.1

c12.0
702
c5.8

d51.9
d61.0
d62.7
d70.2
d78.0
d42.5
110.6
95.2
764
10.4
80.7
181.9
6318.4
1,268

20.6
15.5
12.0
11.9
14.3
33.8
26.0
13.7
13.5
5.8

43.1
14.0
1.44
.86
2.46
4.41
1.55
2.83
4.04
10.7
11.8
669
5.1

d52.3
d58.2
d52.8
d73.8
d81.4
d39.0
108.4
86.2
775
11.9
64.2
163.2
h264.0
1,202

26.3
19.0
6.5
6.7
15.3
28.5
16.9
11.0
18.4
3.0

44.9
18.8
1.45
.68
2.08
4.02
1.61
2.57
3.54
10.2
13.6
746
6.5
732

d72.1
d69.4
d79.8
d66.1
d54.4
d59.7
109.0
84.4
786
10.9
83.0
150.6
h302.2
1.181

a Data for 1930 mostly revisedon basis of 1929 census Not revised for earlieryears. b Principal producing States. c Short time average. d Production inPercentage of a full crop. e Includes some quantities not harvested. f ProductionIs the total for fresh fruit, juice, and raisins. a Thousands of tons. h Pounds.

CROP REPORT AS OF NOV. 1 1931 FOR THE UNITED STATES.

Crop.

Acreage.a Quality, Per Cent.

1,000 Acres.
1931

Per Cl.
of

1930.

10-yr.
Average
1920-
1929.

Per Cl.

1930.
Per Cl.

1931
Per Ct.

5-yr.
Average
1925-
1929.

1930.
1931.
Prelim.

Corn 99,568 101,413 105,557 104.1 79.6 78.6 85.0
Winter wheat 36,466 39,514 b40.692 103.0 89.7 93.4 92.1
Durum wheat, 4 States- 5,380 4,763 3,543 74.4 90.5 87.7 83.8
Other spring wheat, U.S: 15,604 16,243 13,434 82.7 c87.2 86.5 82.7
AR wheat 57,449 60,520 57,669 95.3 89.0 91.5 91.0
Oats 42,553 40,125 41,248 102.8 86.1 91.2 79.8
Barley 10,222 12,901 12,771 99.0 87.2 86.5 77.9
Rye 3,601 3,525 b3,294 93.4 89.6 86.7 83.0
Buckwheat 746 589 588 99.8 88.9 84.4 88.8
Flaxseed 2,909 3,692 3,132 84.8 89.1 84.6 81.3
Rice d 949 959 958 100.0 --__ 83.5 89.2
Grain sorghums d 0,494 6,174 6,760 109.5

-8-4:8Hay, all tame 59,172 54,080 54,591 100.9 88:7 85:6
Hay, wild 13,872 13,810 13,283 96.2 88.7 81.6 75.7
Hay, alfalfa 11,171 11,653 12,304 105.0
Timothy seed 535 395 423 107.0 --__ 91:9 iiiii
Clover seed, red & alsike_ 962 1.037 861 83.0 e87.4 89.5 87.0
Alfalfa, seed 269 409 324 79.2 e88.8 90.4 87.3
Sweet clover seed 251 172 185 107.5
Beans, dry edible d 1,691 2,067 1,996 96.6
Peanuts (for nuts) 1,096 1,087 1,341 123.4

-7-7,5 -7-5,77 -iiiApples, total crop 
Peaches, total crop 82.0 82.5 81.5
Pears. total crop 86.0 85.5 79.5
Grapes89.3 83.5 77.3
Potatoes 3,369 3,167 3,506 110.7 86.4 82.8 78.8
Sweet potatoes 832 722 871 120.6 85.4 77.7 78.0
Tobacco 1,787 2,117 2,096 99.0 79.0 73.3 75.8
Sugar beets 675 776 701 90.3
Sorgo for sirup 364 201 273 135.8
Sug,ar cane for sirup 120 113 118 104.4
13roomcom d 272 394 312 79.2
Hops d 23 20 21 109.7

a Data for 1930 mostly revised on basis of 1929 census, but or earlier years,
not so revised. b Acres remaining for harvest. c Al! spring wheat. d Principal
producing States. a Short time average.

The amount of corn remaining on farms in the United States Nov. 1 1931
is estimated at 4.4% of the crop of 1930, or about 92,837,000 bushels,
compared with 72,383,000 bushels on Nov. 1 1930 and an average of 96,-
951,000 bushels for the five years 1925-1929.

CORN.:

Slate.

Yield per Acre.
(Bushels)

Production.y
(1,000 Bushels)

10-gr.
Average
1920-
1929.

1930. 1931.

Harvested, Subject to
Revision in December. Nov. 1931

Prelim.
Estimate.Average

1925-1929. 1930.

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 
New York 
New Jersey 
Pennsylvania 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 
Delaware 
Maryland 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Louisiana 
Oklahoma 
Texas 
Montana 
Idaho  
M' yornIng 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 
Washington 
Oregon 
California 

United States 

41.4
44.6
44.5
43.2
40.9
43.6
35.8
42.0
42.0
38.6
35.8
35.5
33.6
39.2
34.4
40.1
28.3
24.1
25.5
26.6
21.4
33.2
39.0
26.8
33.7
20.7
15.1
12.9
13.0
27.2
23.9
14.2
16.7
18.1
17.1
20.0
20.5
18.2
38.7
20.2
15.4
18.2
27.3
25.1
25.2
36.8
32.8
33.4

42.0
45.0
43.0
46.0
42.0
42.0
30.0
36.0
22.0
25.5
26.2
25.5
20.5
39.0
31.0
32.5
12.3
17.5
15.5
25.7
12.0
20.4
14.7
11.5
13.3
20.5
16.5
12.2
12.0
10.8
14.1
10.5
11.5
4.7
11.0
11.6
18.5
12.0
39.0
21.0
24.5
14.0
33.0
31.0
22.0
38.0
33.0
30.0

41.0
47.0
48.0
48.0
40.0
42.0
41.0
40.5
51.0
46.0
41.5
37.0
32.0
31.0
23.5
33.5
28.0
21.0
5.2
16.5
17.5
34.0
44.0
33.0
36.0
23.0
10.2
11.0
11.0
32.5
27.0
15.5
21.5
23.0
18.6
17.0
21.0
10.0
35.0
13.0
10.0
20.0
29.0
22.0
20.0
39.0
35.0
33.0

511
611

3.447
1,893
384

2,329
22,761
7,914
55,127
140,330
160.599
329,948
48,142
82,368
142,337
442,005
170,204
21,553
100,527
223,580
126,793
4,570
21,593
44,077
16,432
48,754
21,484
47,997
8,038

81,751
69,912
39,253
33,312
33,315
20,936
56,605
87,327
5,304
2,680
3,261
18,551
3,544
1,141
498
50

1,791
2,682
2,535

540
585

2,752
1,794
378

2,142
16,920
6,048
26,840
88,358
116.066
228,506
25,276
79.365
139,190
368,388
73,935
19,058
79,840
247,106
82,908
2,815
7,276
17,227
5.772

51,865
25,806
43,261
7,500

30.402
39.832
29,505
22,540
8,404
12,309
36,436
86,710
2,160
1,365
3,696

41,234
3,612
1,122
496
44

1,482
1,980
2,700

574
658

3,168
1,728
368

2,226
22,673
6,804

64,107
152,664
185,671
338,180
43,008
66,247
110,779
389,203
171,668
25,158
28,392
166,584
116,078
4,896
22,440
50,919
15,624
60,513
20,600
40,953
7,084

91,488
80,082
47,910
48,481
44,413
22,487
53,397
112,203
2,070
1,470
2,951
18,850
5,680
1,044
330
40

1,521
2,135
2.970

28.0 20.6 25.3 2,700,753 2.093,552 2.674,369

x Grain equivalent on acreage for all purposes. y Data for 1930 revised on
basis of 1929 census. Not revised for earlier years.

Chevrolet Motor Co. Reopens Ohio Plant.
The Chevrolet Motor Ohio Co., after a temporary shut-

down for needed repairs, has reopened its plant, recalling
1,500 workers, including both night and day cl'ews, ac-
cording to Toledo Associated Press advices, Nov. 6.

Ford Motor Co. to Give Employment to All Unem-
ployed in Dearborn.

Associated Press advices from Detroit, Nov. 6, stated:
Mayor Clyde M. Ford of Dearborn announced to-day that the suburb's

unemployment problem was at an end as a result of the decision of the
Ford Motor Co. to begin hiring the 2,500 unemployed men in the suburb
next Monday.
Mayor Ford's announcement followed a conference with Charles E.

Sorenson, general manager of the company, and other Ford officials.
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"There will be no unemployment in Dearborn," the Mayor said. "Every

bona fide resident of Dearborn will have a job."

Mayor Ford is a cousin of Henry Ford.

The Paper and Pulp Industry for September-Increase

in Total Paper Production Over August.

According to identical mill reports to the Statistical De-

partment of the American Paper and Pulp Association from

members and co-operating organizations, the daily average

of total paper production in September increased 5% over

August but was 6% under September 1930. The daily

average wood pulp production in September was 6% above

August 1931, but 7% below September 1930. The Associa-

tion's survey dated Nov. 10 continues:

Compared with September a year ago, the daily 
average production

registered a decrease in the following grades: News
print, uncoated book,

wrapping, writing, hanging and building papers. Compared with August

1931. the following percentage decreases were registered i
n the daily average

production: Uncoated book, 2.9%; wrapping, 7.7%; tissue, 
8.0% ,and hang-

ing. 7.6%.
The nine months' cumulative total of production of p

aper was 9.5%

below the corresponding period in 1930 while shipments 
were 8.8% smaller

than a year ago. Newsprint, paperboard, bag and building 
papers have

shown improvement while uncoated book, writing, ti
ssue and hanging

papers showed practically no change in production at the e
nd of the nine-

month period as compared with the end of the eight-month Period.

The nine-months' cumulative total of wood pulp production 
for this year

was reported as 16% below the level of the same period in 1
930.

Total shipments of wood pulp to the outside market were
 30.2% below

the level of the nine months' total of 1930. Bleached sulphite, mitscher-

Bch sulphite and kraft pulp shipments to the open ma
rket were greater

than in the first nine months of 1930.
Total wood pulp inventories showed a decrease and at the

 end of Septem-

ber were 20.5% below the level of September 1930. All grades, excepting

easy bleaching and mitscherlich pulp, showed inve
ntories below the level

of September 1930.

REPORT OF PAPER OPERATIONS IN IDENTICAL 
MILLS FOR THE

MONTH OF SEPTEMBER 1931.

Grade. Production,
Tons,

Shiptrunas.
Tons.

Stoats on Hand
End of Month,

Tons.

Newsprint 91,241 90,303 33,517

Book, uncoated 65,558 66,771 47,056

Paperboard 163,622 164,460 57,657

Wrapping 39,638 39,406 44,147

Bag 12,363 12,342 4,960

Writing, dal 21,154 22,089 45,991

Tissue 6,025 6,390 3,799

Hanging 3,040 2,972 3,121

Building 5,915 5,730 3,148

Other grades 14,388 14,368 14,208

Total all grades-
September 1931 422,922 424,831 257,604

9 mos., 1931 3,941,597 3,944,288 257,604

, 9 mos., 1930 4,355.299 4,324,169 268.062

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL
 MILLS FOR THE

MONTH OF SEPTEMBER 1931.

Grade. Production,
Tons.

Used During
Month, Tons.

Shipped Dar-
Ow Month,

Tons.

Mocks on Hand
End of Month.

Toss.

Groundwood 
Sulphite news grade...
Sulphite bleached 
Sulphite easy bleaching
Sulphite ranscherlich 
Kraft pulp 
Soda pulp 
Pulp-Other grades...

Total all gradee-
September 1931....
9 mos., 1931 
I/ mos., 1930 

62,998
26,783
18,116
2,717
3208,

25,437
13,976

471

67,299
25,955
14,980
2,322
1,844

21,046
11,987

443

1,862
837

2,912
231
859

5,012
2,638

50

53.400
6.641
3,083
1,367
1,830
3,652
2,283
209

153,686
1,524,289
1,817,408

145,876
1,389,924
1,803,181

14,001
131,103
187,812

72,534
72,534
91,283
-

Germany Restricts Wheat Import Duty.

The following from Washington, Nov. 11, is from
 the

New York "Journal of Commerce":

F Issuance by the German Government of a decree, effective N
ov. 16,

restricting the reduced import duty on hard wheat of 
11.25 reichsmarks

per 100 kilos to hard wheat imported by semolina mills 
in operation in

Germany prior to Oct. 1 1931, was reported t
o the Department of Com-

merce to-day, in a cable from Acting
 Commercial Attache Douglas Miller

at Berlin.
The reduced duty on imports of

 hard wheat for making semolina is to

expire July 31 next, it was 
said. The regular duty on wheat imported

into Germany Is 25 re
ichsmarks for 100 kilos.

'National Federation of Vege
table Growers and

Exporters Organized in Cuba.

Information as follows was contained 
in special corres-

pondence from Havana, Oct. 25, 
published in the New

York "Times" of Nov. 8:
The National Federation of 

Vegetable Growers and Export
ers has

been organized to obtain better 
transportation facilities for vege

tables;

to develop home and foreign 
markets; seek favorable tariff 

agreements

with countries consuming Cuban 
products; work in co-operation w

ith the

Department of Agriculture; give members t
he benefit of latest crop-grow

ing

methods and in general to increase the 
vegetable production of Cuba.

The Federation was formed under 
supervision of General Eugenio

Mollnet, Secretary of Agriculture, Co
mmerce and Labor, and will rec

eive

the hearty support of the Administrati
on.

Cuba's vegetable production has increased 
steadily during the past

ifsa years and more farmers are devoting th
eir efforts in this direction

due to the low price of cane.

Ft ench Grain Increases-More Wheat, Rye and Oats

Expected Than in 1930.

Despite the fact France had one of the rainiest summers

in many years, the Ministry of Agriculture predicted on

Nov. 11 there would be substantial increases in this year's

grain harvest over that of last year. A cablegram from

Paris to the New York "Times," noting this, added:
Figures published in to-days "Journal Official" estimate that the year's

wheat harvest will be 269,313,958 bushels, against a little more than

230,000,000 bushels in 1930.
The rye harvest for 1931, it is predicted, will attain 28,911,309 bushels,

against slightly more than 27,000,000 bushels last year.

It is estimated that 183.369.356 bushels of oats will be produced this

year, as compared with slightly more than 161.000,000 bushels in 1930.

State-Wide Corn Purchasing Campaign in Iowa-

Business Men and Salaried Workers Appealed to.

A State-wide corn-purchasing campaign, resembling

roughly the wartime Liberty Loan campaigns, intended to

put from $8,000,000 to $10,000,000 in the hands of Iowa

farmers, was started on Oct. 30, according to Associated

Press dispatches from Des Moines, which likewise said:

The plan calls for the sale of millions of bushels of Iowa corn at 60 cen
ts a

bushel, starting early in November. Every Iowa business man and every

salaried person receiving $2,400 or more annually will be asked to purchase
at least one unit of 100 bushels.
Farmers who desire to do so may participate in the purch

asing. Buyers

will receive warehouse receipts as evidence of their purchases and 
the corn

will be protected, not in cash, but with coupons, which must be 
exchanged

with their local merchants for merchandise.
After the coupons have served their purpose in stimulating trade al

l along

line they may be cashed at the banks.

Total of 7,985,350 Bags of Santos Co?fee Harvested

and Put in Warehouse in Three Months Ended

September.
The current Santos coffee crop is coming into the interior

warehouses at an unusually rapid pace, according to cable

advices to the New York Coffee & Sugar Exchange. During

July, August and September, the first three months of the

1931-32 crop year, a total of 7,985,350 bags were harvested

and put in warehouse. In the same three months period

last year a total of 4,146,250 bags was harvested and put

into the warehouses.

Decrease in World's Visible Supply of Coffee Nov. 1

as Compared with Oct. 1.

The world's visible supply of coffee on Nov. 1 1931,

without the interior stocks of Brazil, shows a decrease of

over 200,000 bags when compared with Oct. 1 1931, ac-

cording to statistics compiled by the N. Y. Coffee & Sugar

Exchange. The supply on Nov. 1 was 6,374,431, compared

with Oct. 1, when the total was 6,577,586 bags. This

compares with 5,050,996 bags on Nov. 1 1930, says the

Exchange, which further states:
Consumption of coffee in Europe, as estimated by deliveries

, shows an

increase during the four months of July to October, inclus
ive, over the

similar period in 1930. Consumption was 3,687,445 bags du
ring the four

months' period this year compared with 3,537,557 bags 
during the similar

period last year. During the same period, world consumption decreased

from 7,517,361 bags last year to 7 358 8'32 bags 
this year.

No Further Cuban Sugar Restrictions Proposed.

From Havana the "Wall Street Journal" of Nov. 11

reported the following:
Rodriguez Blanca, President of Sugar Planter

s' Association, conferred

with Francis J. Powell, chairman of Internationa
l Sugar Council, who

told him that Cuba has no reason to further restrict its next crop I
nasmuch

as the quota assigned to the Island for sale in European 
markets had

been well absorbed and there was nothing t
o suggest a diminishing of

that demand.

Cuban Sugar Crop.

President Machado, in a message to Congress regarding

the past sugar crop, said (according to Havana advices to

the "Wall Street Journal" of Nov. 7): "In the crop of 1931,

140 sugar mills produced 3,120,796 tons of sugar, yielding

12.38% of cane ground, the greatest yield obtained ill

Cuba."

F. E. Powell of International Sugar Council Reassures

Cuba on Sugar Plan-Surprise at Opposition to

Chadbourne Pact.

Francis E. Powell, President of the International Sugar

Council, who has been in Cuba for four days conferring with

members of the National Sugar Exporting Corporation and

the Sugar Institute in regard to the Chadbourne plan for

stabilizing the world sugar market, left Havana on Nov. 12

with a final statement of reassurance to Cuban producers,

but (according to advices to the New York "Times"
), his
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visit has not allayed the fears of Cuban planters as to
restriction of the next crop. The following is also from
the "Times" advices:
"Every country in the international agreement can be relied upon to

fulfill its obligations under it," said Mr. Powell. "That obligation is
primarily to restrict production and prevent the accumulation of stocks.
I feel that underlying conditions are moving toward health and renewed
prosperity for the sugar industry and that, through the Chadbourne plan,
a way will be fund for assuring to the industry a strength and stability
such as it has never before enjoyed. • • •
"American production is apparently standing still and every presure

should be brought to bear, particularly upon Porto Rico and the Philip-
pines, to follow Cuba's example in restraining production . . . and
allow Cuba her fair share of the American market."
As did Thomas L. Chadbourne on his recent visit. Mr. Powell appealed

to Cuban planters to have patience and give the plan a chance to solve
the situation.

Nevertheless, the planter, with reports before him of a bumper crop in
Java and increased production in Porto Rico and the Philippines, rumors
of dumping by Russia, is in no mood to await the passage of time to benefit
from what he feels to be a highly problematical plan when he is struggling
for his very existence. Letters have poured in from all parts of the island
to Mr. Powell, expressing the opinion of cane planters that the Chad-
bourne plan should be abandoned, arguing that Cuba has made greater
sacrifices than any other country signatory to the Brussels agreement and
they are opposed to further restriction.
Mr. Powell expressed surprise at the tremendous amount of opposition

to the plan, but said: "The people of Cuba may rely upon the International
Sugar Council to do everything in its power to promote the welfare of Cuba
along with that of all other countries which produce and export sugar."
The restriction decree, which was to have been issued no later than Nov.

10, will be promulgated between now and Dec. 31. The Sugar Institute
has not yet compiled all the data necessary for calculation of quotas.

Brazilian Growers Urge Coffee Destruction—Want
18,000,000 Sacks Burned, Cabinet 12,000,000.

From Sao Paulo Nov. 12 the New York "Times" reported
the following:

Increasing agitation by the coffee growers of Sao Paulo and Minas Geraes
is forcing the Federal Government to consider their proposals seriously,
and Provisional President Vargas held an emergency Cabinet meeting
yesterday.

All the growers' organizations are demanding that the Government im-
mediately destroy the 18.000,000 sacks held in Sao Paulo warehouser, but
the Government is unable to comply to the £20,000,000 loan made against
surplus coffee under the political regime.
The Government yesterday proposed a compromise, suggesting the

immediate destruction of 12,000,000 sacks and the retention of 6,000,000
of the finer grades for sale. The entire project is dependent upon the
willingness of the foreign bankers to refinance the loan.
The Government proposes to substitute a four-year ten Imbibing coffee

export tax as a guarantee of the loan in order to destroy the surplus coffee
now used as a guarantee.

Plan to Eliminate Coffee Carryover—Brazil to Destroy
All Interior Stocks If Planters and Creditors
Agree.

The following is from the "Wall Street Journal" of Nov. 6:
The plan proposed by the Sao Paulo Farmers' Commission for the early

destruction of the entire interior stocks of coffee in Brazil is being given
Increasing attention, according to Rio do Janeiro orifices received by the
New York Coffee & Sugar Exchange. It is believed that Minister of
Finance Whitaker agrees with the proposal in principle, provided that coffee
planters show a sufficiently united front and creditors accept the guarantee
of a 10 shilling export tax for four years instead of the proceeds from the
sale of the 16,500,000 bags of coffee pledged in the $97,300,000 "realization"
loan of April 1930.
Under the present system, this pledged coffee is being liquidated on the

world markets at the rate of 1,650,000 bags yearly. All interest pay-
ments to date have been met promptly.
As of Nov. 1 there were 1.545.000 bags of coffee in Rio interior warehouses

243,000 in Victoria and 23,502,000 in Santos storehouses, or a total of
25,200,000 bags.
The present Brazilian crop is about 25,000.000 bags, or 9,000,000 over

the most, optimistic figure that can be given for that country's possible
export sales. An export tax of $2.43 a bag is now being collected on each
bag exported, with the proceeds devoted to the destruction of surplus stocks.
If 16,000,000 bags are exported this season, it will be possible for the Gov-
ernment to destroy 9,720,000 bags, or 720.000 more than the surplus from
the present crop. The new crop to be mowed next July is placed at from
13,000.000 to 17,000.000 bags, or more in line with export needs.

While the removal of the vast oversupply that has been overhangingthe market would undoubtedly enhance coffee prices materially, and
thus improve the financial condition of Brazil, it is unlikely that either the
entire group of planters will agree to the destruction, particularly if the
forthcoming crop looks poor, or that the foreign banking syndicate will
concur in this suggestion.

Brazil's Coffee Exports Increase.
A wireless message Nov. 5 from Sao Paulo to the New

York "Times" stated:
The Rio de Janeiro Government announces coffee statistics for the first

nine months of this year, showing 13,200,000 sacks as compared with11.294,000 for the same period of last year. Despite the increase In thenumber of sacks exported this year, the income decreased by about$55.000,000.

Brazil Abandons Coffee Deal with Russian Soviet.
Sao Paulo (Brazil) Associated Press accounts 03t. 30

stated:
Negotiations between Soviet Russia and Brazil for the sale of half a

million sacks of coffee failed to-day because of the Brazilian Coffee Insti-
tute's fear that the Soviets would dump their purchase on European markets.

Negotiations were instituted in July with the Institute proposing to
sell coffee cheaply to Russia for advertising purposes.

Protest by National Coffee Roasters Association
Against More Coffee-Wheat Deals.

In its Oct. 29 issue the "Wall Street Journal" reported
the following from Chicago:

National Coffee Roasters` Association has adopted a resolution pro-
testing against repetition of the Federal Farm Board's recent wheat-coffee
trade with the Brazilian Government. In the same resolution, however,
the association expressed appreciation of Grain Stabilization Corporation's
"evident desire to protect the interests of the entire coffee industry" to
disposing of the coffee it has acquired, and also commended the co-operation
which was received from the Government agency.

Strike at Lawrence (Mass.) Textile Mills Ends—Pacific
Mills Remain Closed.

The strike of 23,000 Lawrence textile workers (Lawrence,
Mass.) against a 10% reduction in pay collapsed on Nov. 9,
said a Lawrence dispatch on that date to the Boston "Herald"
from which the following is also taken:
More than 15,0011 flocked back to the mills, in defiance of their labor

leaders, but there were jobs for only 9,000 of them. In addition SAO
others, all employed by the Pacific mills, were deprived of a chance rif
returning because those plants have been closed indefinitely.
At the closing of the mills to-night, there were less than 4.000 handle

who still were holding out against the reduced wage scale.
The return to work of the men was far more general than even the most

optimistic mill executive had predicted. The millmen said that in
few weeks they expect to be able to employ everybody who desire to work.

Associated Press dispatches from Lawrence on Nov. 9
said in part:
The return of the workers to-day followed an announcement last week

by the citizens committee that the textile companies were determined to.
to be uncompromising in their stand for the wage adjustment.
Labor leaders, including Robert J. Watt, Secretary of the Massachusetts.

Federation of Labor, and Horace Riviere, organizer for the United Textile
Workers of America, affiliated with the American Federation of Labor,
Yesterday counseled the workers to be their own judges of whether they
should return to work or not. Both Mr. Watt and Mr. Riviere warned,
against violence in the event that the strike was to be prolonged.

The strike which began six weeks ago, had affected the-
American Woolen Co., Arlington and Monomac Mills andi
the George E. Kunhardt Co., which had made a 10% cut
in wages. The following Lawrence a.dvices Nov. 9 are.
from the New York "Journal of Commerce":
The Arlington gave work to 3,500 out of the 6,000 operatives who re-

ported at the mill gates this morning. About 650 of the 750 normally
employed by the Monomac were inside the mill when the whistles sounded.
The Kunhardt reported that all of its force of 450 operatives had returned.
The Stevens mills reported that all of its 250 workers were rehired this
morning.
The American Woolen Mills reported a similar situation. Of the 1,200

who applied at the Shawsheen, 500 were given jobs. The Washington
hired 500 out of the 4,500 who sought work. The Wood Mill accepted
2,000 of the 6,000 workers who entered the gates, while the Ayer gave
work to 400 out of the 1,200 who applied.

See Last Strike for Lawrence.

The general opinion hero is that Lawrence has seen its last strike. Senti-
ment here is opposed to the efforts of the American Federation of Labor
and similar organizations which sought to prolong the disturbance, hoping
to make Lawrence the test of the wage cuts imposed in all sections of the
country. It is also believed that the ending of the strike marks the con-
clusion of the sporadic distrubances that have marred the industrial his-
tory of New England for the last five years.
The strike has undoubtedly caused a heavy loss in business to mills

located in this area. The loss in pay rolls is between $2,500,000 and
$3,000,000. It is certain that scores will possibly never find employment
in the mills again. The city has gained such a reputation as a hotbed-
of radical labor activity that few industries can be prevailed upon to take
over the vacant mills here. The Uswoco Mill, which was erected in 1911
at a cost of $900,000 was sold at auction for $4,500 last week and will be
used as a furniture warehouse. Owners of other vacant plants have
been unable to obtain bids for their property.
A surplus of textile operatives has resulted from the shutdown of the

Pacific Mills and the loss of business suffered through cancellations by
other mills on account of the strike. It Is prboable that none of the mills
will resume full time operation for months. Indications are that 10,000
workers will be unemployed during the winter months. Men in close
touch with mill managers state that the worsted div'sion of the Pacific
may not reopen until January.
In the meantime, It is likely that efforts will be made to weed out the

undesirable and lawless element that started the strike and who prevented
those desiring to do so, from returning to work.

Tax Rise Feared.

Police officials said that some of those out of work and whom mills
refuse to re-employ may endeavor to prolong the strike, but sentiment is
so strong against tactics of this sort that little trouble is anticipated.
Mills, however, are fearful of a rise in the tax rate. The city has been
spending money extravagantly and many here predict a rate of $40 per
thousand. This rise would offset the reductions won by mills last year.
An effort is on foot to cut down city expenditures, but is meeting with
the opposition of politicians and the hundreds employed by the City.
Wages paid by the city to unskilled labor are almost double the wages
paid by mills. Merchants and property owners have repeatedly warned
city ofPcials to cut down expenditures but their warnings have not been
heeded.
At the closing of the orals tonight, there was an absence of violence of

any sort. Police repeated their precaution of the morning in placing
ample guards around each of the mills, but it was evident that the strike
is quickly becoming a closed chapter in the city's industrial history.

10% Wage Cut at Cotton Mills in New Bedford, Mass.
to Take Effect Dec. 7—Union Agreement Likely.
Twenty thousand officers, executives, salaried employees

and wage earners of the sixteen mills in the cotton goods
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manufacturing centre at New Bedford, Mass., will be af-
fected by a 10% wage cut, effective the week of Dec. 7, it
was announced on Nov. 10 by the New Bedford Cotton
Manufacturers' Association, according to a New Bedford
dispatch to the New York "Times", which also said:
The possibility of a general strike, similar to that which has crippled

the Lawrence woolen textile trade, seemed unlikely tonight, because of

the announcement by the executive council of the New Bedford Textile

Council that an investigation by the union leaders had disclosed the manu-

facturers' claims of general reductions in competing centres were founded

on fact.
The council, without recommendation, referred the announcement from

the manufacturers to the local union for voting.

Globe Woolen Mills at Utica, N. Y. to Reopen in Dec.

Associated Press dispatches from Utica, N. Y., Nov. 1,

stated:
The Globe Woolen Mills, closed since March 1930, will be opened by

the American Woolen Co. in December, employing about 800 men.

Egyptian Cotton Crop Estimated by Alexandria General

Produce Association.

I The Alexandria General Produce Association estimates

She cotton crop of Egypt at 6,500,000 cantars of 99.049

pounds each, which is equivalent to approximately 871,000

Egyptian bales of 739 pounds net weight, or to 1,350,000

American bales of 478 pounds each, according to a cable

received by the New York Cotton Exchange Service. The

latter's advices Nov. 6 add:
This is slightly larger than the latest estimate of the Egyptian Govern-

ment issued about a month ago, which put the crop at 6,416.000 canters, or

the equivalent of 860.000 Egyptian bales or 1,333,000 American bales.

It has been estimated in trade circles in Alexandria that the crop is about

300,000 canters larger than the Egyptian Government's estimate, or about

900,000 Egyptian bales or 1,395.000 American bales. The Egyptian crop

last year totaled 1,114,000 Egyptian bales or 1693.000 equivalent American

bales.

Census Report on Cottonseed Oil Production During
October.

On Nov. 12 the Bureau of the Census issued the following
statement showing cottonseed received crushed and on hand

and cottonseed products manufactured, shipped out, on
hand and exports during the month of October 1931 and 1930.

COTTON SEED RECEIVED. CRUSHED AND ON HAND (TONS).

State.

Received at Mills.*
Aug. 1 to Oct. 31.

Crushed
Aug. 1 to Oct. 31.

On Hand at Mills
Oct. 31.

1931. 1930. 1931. 1930. 1931. 1930.

Alabama  167,089 238.310 107,832 142.671 59.926 95,905
Arizona  14.095 22,487 8,690 17,825 5,454 4,908
Arkansas  202,238 143,490 91.021 89,938 111,992 56,602
California 36,833 39,572 17,634 26,356 20,399 21,356
Georgia  170,200 370,444 123,823 238.454 47,756 132,719
Louisiana 133,189 145,110 73,883 89,572 59,958 56,208
Mississippi 306,785 341,961 144,152 191,187 163,714 160,749
North Carolina 90,215 131,244 53,601 88,002 37,621 43,606
Oklahoma  177,986 129,374 83,532 65.728 97,749 65,928
South Carolina 74,927 125,538 59,326 85,619 16,506 40,313
Tennessee  182,405 150,555 64,580 76,863 118,053 76,287
Texas 948,223 837,177 528,999 536,681 432,717 317,217
All other States 36,127 36,645 15,431 21,056 20,747 15,591

United States 2.540.312 2.711.907 1.372.504 1.889.952 1,192,592 1.087,389

.• Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand
Aug. 1, nor 6,705 tons and 18,171 tons reshipped for 1931 and 1930, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item. Season. On Hand
Aug. 1.

Produced
Aug. 1 to
Oct. 31.

Shipped out
Aug. 1 to
Oct. 31.

On Hand
Oct. 31.

Ciaude e11, Ms- 1931-32 *8,086,071 422,925.729 360,099,944 *115,978,927
1930-31 7,893,957 504.669,081 445,460,490 111,631,523

Refined MI, lbs_ 1931-32 a277.836,530 8282,599,351   a231,078,953
1930-31 301,609,092 361,993,221   254,762,491

Cake and meal,
tons 

1931-32
1930-31

150,291
55,352

614,913
750,901

627,521
603,896

137,683
202,357

Hulls, tons 1931-32 47,818 384,403 272,561 159,660
1930-31 28,495 462,664 328.053 163,106

Linters. running 1931-32 174.998 212,997 140,896 247,099
bales 1930-31 135,220 289,696 168,702 256,214

Hull fiber (500- 1931-32 3,564 7,872 3,051 8,385
.-lb. 

bales)-esGrabbots.mot,
eze., (500 - lb..

1930-31

1931-32

2,659

12,874

9,499

5,902

7,460

4,116

4,698

14,660
hst16*6 1030-21 12.776 9.498 6.001 16 273

* Includes 3,267,812 and 16,139,823 pounds held by refining and manufacturing
establishments and 3,011,840 and 35,206,900 pounds In transit to refiners and
consumers Aug. 1 1931 and Oct. 311931, respectively.
a Includes 4,207,734 and 1,496,190 pounds held by refiners, brokers, agents, and

warehousemen at places other than refineries and manufacturing establishments and
3,585,902 and 9,111,547 pounds In transit to manufacturers of lard substitute,

oleomargerine, soap, Sze. Aug. 1 1931 and Oct. 311931, respectively.
S Produced from 303,020,627 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDED

SEPTEMBER 30.
Item- 1930.

011-Crude, pounds   191731,600 392,257
Refined, pounds  1,026,576 2,3824:256178

13,850
9,575 11,495Cake and meal, tons of 2,000 pounds 

Linters, running bales  -

Production, Sales and Shipments of Cotton Cloths
During October.

Reports of production, shipments and sales of carded
cotton cloths during the month of October 1931 were made
public Nov. 9 by the Association of Cotton Textile Mer-

chants of New York. The figures cover a period of four
weeks.
Stocks on hand at the end of October amounted to 255,-

833,000 yards as against 244,924,000 yards at the beginning
of the month, according to the Association, which continues:
Shipments during October were 216,207,000 yards against production

of 227,116,000 yards. Sales amounted to 333,679,000 yards, which were
146.9% of production and 131% of the total goods on hand at the end
of the month. Unfilled orders of 344,639,000 yards on Oct. 31 show an
increase of 117,500,000 yards, or 51.7% over the business on hand at the
close of September.
In actual yardage, as well as in percentage, this is the greatest improve-

ment in orders on hand recorded in any single month since these statistics
have been gathered. This rather clearly indicates that buyers generally
are coming to the conclusion that the record low price on cotton and cor-
respondingly low prices on cloth warrant forward commitments and that
hand-to-mouth buying is being abandoned in favor of more liberal pur-
chasing policies.

It also carries a reasonable assurance that the employees of the cotton
textile industry will, in the main, be kept fairly busy during the coming
winter.
These statistics are compiled from data supplied by 23 groups of manu-

facturers and selling agents reporting to the Association of Cotton-Textile
Merchants of New York and the Cotton-Textile Institute. These groups

report on more than 300 classifications or constructions of carded cotton

cloths and represent the major portion of the production of these fabrics
In the United States.

Production Statistics October 1931.

The following statistics cover upwards of 300 classifications or construc-

tions of carded cotton cloths., and represent a very large part of the total

production of these fabrics in the United States. This report represents

yardage reported to our Association and the Cotton-Textile Institute, Inc.

It is a consolidation of the same 23 groups covered by our reports since

October 1927. The figures for the month of October cover a period of

four weeks.
October 1931 (Four Weeks).

Production was 227,116,000 yards
Sales were 333,679,000 yard3
Ratio of sales to production  146.9%
Shipments were 218,207,000 yardS
Ratio of shipments to production  95.2%
Stocks on hand Oct, 1 were 244,924,000 yards
Stocks on hand Oct. 31 were 255,833,000 yards
Change in stocks  Increase 4.5%
Unfilled orders Oct. 1 were 227,167,000 yards
Unfilled orders Oct. 31 were 344,639,000 yards
Change in unfilled orders  Increase 51.7%

Petroleum and Its Products-Corning Crude Registers
Five-Cent Advance-A. P. I. States Favorable
Stand on World Oil Curtailment Conference.

With few further price changes occuring in the crude oil
market, interest in the industry was concentrated on the
American Petroleum Institute meeting in Chicago, where,
among other developments, the Institute indicated its
willingness to officially discuss world oil conservation, and
heard a comprehensive oil program as suggested by Secretary
of Commerce Lamont.
Amos L. Beaty, newly elected President of the A. P. I.,

approved of the world conservation movement as one of his
first official acts. He cabled the Association of Rumanian
Petroleum Industrialists that the A. P. I. believes benefit
might result from a world conference of oil producers. He
revealed that the A. P. I. is willing to call such a conference
"if desired." The recent plan for world oil conservation spon-
sored by Royal-Dutch-Shell officials was rejected by the
Institute as a basis of discussion, however, as "neither this
plan nor any other involving a definitive agreement between
producers to restrict production could be accepted owing to
the laws of the United States."
The address of Secretary Lamont emphasized that Federal

participation is essential for the protection of the consuming
public in any program to stabilize the oil industry, and
offered a program containing three integral points which, if
carried out, would in his opinion, assure a fair price to con-
sumer and a fair return on capital investment to the industry.
Mr. Lamont's outstanding points included co-ordination of
State production by an inter-State pact; uniform State oil
conservation laws; and an equation of foreign and domestic
production by a joint Federal-State board created by the
compact. The Secretary of Commerce, discussing the action
taken in Texas, Oklahoma and Kansas to curtail production
through enforcement by State militias, praised the steps,
saying that "after five years of evolution we have the be-
ginning of a solution."
On Saturday, Nov. 7, the Joseph Steep Purchasing Agency

announced an advance of 5c. per barrel in Corning, Pa.,
crude. Monday, Nov. 9, the Stoll Refining Co. posted a
15c. advance in crude in its Kentucky lines, the new price
being 750. a barrel at wells.
The crude oil situation was in the main unchanged this

week. The new prices announced last week were strongly
maintained, with indications pointing to further advances
in Oklahoma and Texas.

, E. B. Reeser, retiring President of the A. P. I. and Presi-
dent of the Bamsdall Corp., announces that he is "consider-
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N. Y. (Bayonne)-
Stand. Oil, N. J..$0.06
Stand. 011, N. Y. .06
TideWater011Co .06
Richfield011(Cal) .06 3(
Warner-Quin. Co .06Si
Pan-Am.Pet.Co. .06

• Shell Eastern Pet .08

ing further" the proffer of the presidency of the Oil Pro-
ducers Sales Agency of California, made public last week.
This post would amount virtually to a rulership of the sales
policy of California crude .producers.
The industry as a whole is not disposed to take seriously

the filing of ouster charges against 18 of the leading companies
and associations by the Attorney-General of Texas, who
charges evasion of that State's anti-trust and corporation
laws. Those made defendants include the Standard Oil
Companies of New Jersey and California, American Petro-
leum Institute, Texas Petroleum Marketers' Association,
Gulf Refining Co., Continental Oil Co., Sinclair Oil & Gas
Co., Simms Oil Co., Cities Service Oil Co., Texas Co.,
Texas Pacific Coal & Oil Co., and others. It is pointed out
in the industry that the code of marketing practices under
which the alleged violations were committed were approved
by the Federal Trade Commission, and that upon this body
rests the responsibility. The Attorney-General charges that
the American Petroleum Institute was the agency through
which the alleged conspiracy was operated, and that the In-
stitute was controlled and subsidized by the defendant
companies.

Price changes of the week follow:
Nov. 7.-Joseph Steep Purchasing Agency posts 5c. advance in Corning,

Pa., crude.
Nov. 9.-Stoll Refining Co. posts 15c, advance in crude in its Kentucky

lines, new price being 75c. per barrel at wells.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bmdford, Pa $2.00 Eldorado, Ark., 40 
Corning, Pa  .80
Illinois  .80
Western Kentuoky  .75
Midoontinent, Okla.. 40 and above_ .85
Hutchinson, Texas. 40 and over__   .66
Spindletop, Texas, 40 and over  .79
Winkler, Texas  .71
Smackover, Ark., 24 and over  .55

$0.63
Rusk, Texas, 40 and over  .68
Salt Creek, Wyo., 40 and over  .85
Darst Creek  .60
Sunburst, Mont  1.05
Santa Fe Springs, Calif.. 40 and over .75
Huntington, Calif., 26  .72
Patrons. Canada  1.75

REFINED PRODUCTS-TANK CAR GASOLINE NOW 60.-FUEL

OIL DEMAND INCREASES-KEROSENE ACTIVE.

All leading refiners are now posting 6c. per gallon for
U. S. Motor, tank car lots, at local refineries. The Texas
Co. was the last of the major companies to meet the Me.
advance posted last week, taking this action on Tuesday,
Nov. 10. Others who had met the advance the day previous
r eluded Standard of New York, Standard of New Jersey,
Colonial Beacon Oil Co., Continental Oil Co. and Republic
Oil Co.
Continued strengthening of Western refined markets in-

dicates that further advances may be made in tank car
prices, while the trade here looks for an upward revision of
tank wagon and service station prices shortly. The export
market has shown considerable improvement, as gasoline
prices are on an upward swing in that division of the refined
products market.
The Standard Oil Co. of Ohio increased its Statewide

gasoline structure lc. a gallon on Tuesday, Nov. 10, the
new price being 21e. for ethyl and 18c. for regular or X-70.
On the same day the Atlantic Refining Co. advanced ser-
vice station prices lo. per gallon in the Philadelphia area,
making the new gasoline price 110. Its tank car price on
kerosene was advanced Mc. to 53'c. per gallon at Phila-
delphia.
Bunker fuel oil is showing an improved tone, although

prices remain at the 60e. per barrel level, at refinery, for
grade C. Gulf markets showed stronger price tone, how-
ever, with prices ranging from 40c. to 45c. a barrel, as
against 38e. to 43e. The position of fuel oil has been
strengthened by colder weather and the advances in crude
oil prices. Diesel oil is quiet and unchanged at $1.30 per
barrel, at refinery.
Kerosene demand shows a healthy increase, with the price

firm at 53/2e. per gallon, refinery, for 41-43 water white.
Local consumption is well maintained.

Price changes follow:
Nov. 9.-Half-cent per gallon advance in U. S. Motor gasoline, tank

car lots at refineries, announced by Standard of New York, Standard of
New Jersey, Colonial Beacon Oil Co., Continemal Oil Co., Republic
011 Co. New price Sc. per gallon.
Nov. 10.-Texas Co. meets Mc. advance in U. S. Motor, tank car,

new price cc., and 7c. for "Texaco."
Nov. 10.-Standard of Ohio increases Statewide structure lc. per gallon

On gasoline, new service station prices being 21c. for ethyl and 18c. for
regular, or X-70.
Nov. 10.-Atlantic Refining Co. advances service station gasoline prices

in Philadelphia area lc., new price being 11c. per gallon. Bulk kerosene
advanced Mc. to 5 Sic. tank car at Philadelphia.

Gasoline, U. S Motor, Tank Car Lots, F 0.B, Refinery.
New Orleans, ex.S.05-.05liNew York-

Colonial-Beacon $.06 Arkansas .04-.04g
Crew Levick---- .06 California .05-.07
Texas .06 Los Angeles, ex_ .045i-.07

Gulf .06 Gulf Ports .05-.058i
Continental .06 Tulsa 043,1-.05
Republic Oil-- .06 Pennsylvania .05M

Chicago 03Si-.04
z "Texaco" is .07.

Gasoline, Service Station, Tax Included,
New York $ 163 Cincinnati 3.18 Kansas City 3.149
Atlanta 18 Cleveland 18 Minneapolis .162
Baltimore .144 Denver 19 New Orleans 118
Boston 16 Detroit 131 Philadelphia 10
Buffalo 158 Houston 13 Ban Francisco 17
Chicago 15 Jacksonville 19 St. Louis 129

Kerosene, 41 43 Water White, Tank Car Lots, F.O.B. Refinery.
N.Y. (Bayonne)$.05-.05M Chicago $.02M-.0334 New Orleans, ex-40.033
North Texas 03 Los Ang., ex_ .043j-.06 Tulsa 043-.033

Fuel Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- California 27 plus D Gulf Coast

28-30 D---.. 1.30 New Orleans "C"--- .55
Buner "C"  3.60 3.75-1.001Chicago 18-22 D.. .4234-.50

ast "C"--$.55-.135

Gas 0 I, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- iChicago- I Tulsa-
28 D plu.s----8.03U-.041 32-36 D Ind-S.015,1-.021 32-38 D Ind-S.01M-.03

Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institute
for the week ended Nov. 7, from companies aggregating
3,365,600 barrels, or 95.2% of the 3,852,000 barrel estimated
daily potential refining capacity of the United States,
indicate that 2,294,000 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, 32,071,000 barrels of
gasoline, and 137,050,000 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, manu-
factured 3,445,000 barrels of cracked gasoline during the
week. The complete report for the week ended Nov. 7 1931,
follows:
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL

STOCKS, WEEK ENDED NOV. 7 1931.
(Figures in barrels of 42 gallons each.)

District.

Per Cent
Potential
Capacity
Report-
ing.

Crude
Runs to
Stills.

Per Cent
Oper.
of Total
Capacity
Report.

aCasoline
Stocks.

Gas and
Fuel 00
Stocks.

East Coast 100.0 3,271,000 73.7 4,116,000 10,378,000
Appalachian 91.8 598,000 62.2 1,319,000 1,668,000
Ind., Illinois, Kentucky 98.9 2,115,000 70.0 3,183,000 5,647,000
Okla., Rails., Missouri- 89.6 1,640,000 53.8 2,633,000 4,896,000
Texas 91.3 3,843,000 71.7 5,810,000 12,026,000
Louislana-Arkansas_. 98.9 1,122,000 69.5 830,000 3,904,000
Rocky Mountain 89.4 227,000 22.5 1,236,000 814,000
C California 97.1 3,242,000 52.2 *12,944,000 97,717,000

Total week Nov. 7 95.2 16,058,000 62.6 32,071,000 137,050,000
Daily average 2,294,000
Total week Oct. 31- - 95.2 16,348,000 63.7 31,445,000 135,707,000

Daily average 2,335,400

Total Nov. 8 1930.._ 95.6 15,922,000 63.8 b35,309,000 139,020,000
Daily average 2,274,600

d Texas Gulf Coast- -  
w r ..,...1... anlf (Innstt

99.8
100.0

3,017,000
787.000

81.1
76.2

4,369,000
719.000

8,738,000
3.059.000

a In all the refining districts indicated except California, figures in this column
represent gasoline stocks at ref neries. In *California, they represent the total
inventory of finished gasoline and engine distillate held by reporting companies
wherever located within Continental United States-(stocics 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 California stocks include approximately
580,000 barrels of gasoline and 680,000 barrels of gas and fuel oil held at tank farm
storage which has not been previously reported. d Included above in table for
week ended Nov. 7 1931.

Note.-All MIMS follow exactly the present Bureau of Mines' definitions. Crude
oil runs to stills include both foreign and domestic crude. In California, stocks of
heavy crude and all grades of fuel oil are jincluded under the heading "gas and fuel
oil stocks."

Production of Crude Oil in the United States in Sep-
tember 1931 the Lowest in Over Five Years-
Inventories Again Fall Off.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States during September 1931 amounted to
63,636,000 barrels, a daily average of 2,121,000 barrels.
This, the lowest production in more than five years, repre-
sents a decline of 86,000 barrels from the daily average of
the previous month, and is 253,000 barrels, or 11%, below
the output of a year ago. Practically all of the decline in
output in September resulted from the shut-down of the
East Texas field. The field was closed Aug. 17 and was not
reopened until Sept. 5, when the wells were allowed to pro-
duce 225 barrels daily. Its daily average production in
September amounted to 343,000 barrels as compared with
460,000 barrels daily for the previous month. The produc-
tion in the California fields remained- virtually stationary
in September. The shut-down of all but the "stripper" wells
in Oklahoma was continued throughout the month, and the
output of the State amounted to only 280,000 barrels daily,
or slightly less than in August The Bureau, in its state-
ment, adds:

Stccks of crude petroleum continued to reflect the curtailment in pro-
duction and declined nearly 12,000,000 barrels in September. This was
somewhat less than the withdrawal in August, due mainly to a falling off
in crude runs to stills. Stocks of refined oils, principally gasoline, fell off
approximately 2,000,000 barrels, making a total withdrawal from all stocks
of about 14,000,000 barrels. This total, while large, did not quite come
up to the record withdrawal of the previous month.
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The decline in the price of refined products, chiefly gasoline, to a very
low level in September caused a number of refineries to shut down and
others to curtail their operations. This resulted in a material decline in
crude runs to stills in all districts, except the Appalachian district.

The daily average output of motor fuel in September amounted to
1,249,000 barrels as compared with 1,267,000 barrels in August. Daily
average imports of gasoline were practically the same as in the previous
month, but exports declined from 136,000 barrels daily in August to
112,000 barrels daily in September. Stocks of motor fuel continued to
fall off, though the withdrawal was considerably below that of August.
Total stocks of motor fuel on hand Sept. SO amounted to 35,033,000 barrels
as compared with 36,405,000 barrels on hand on Aug. 31. The daily average
Indicated domestic demand for motor fuel in September amounted to

1,225,000 barrels, which represents a decline of 4% from August and is
below the demand of September 1930. At the current rate of domestic
demand, the motor fuel stocks of Sept. 30 represent 26 days' supply as

compared with 27 days' supply on hand a month ago and with 27 days'

supply on hand a year ago.
The refinery data of this report were compiled from schedules of 363

refineries with an aggregate daily recorded crude-oil capacity of 3,764,960

barrels, covering, as far as the Bureau is able to determine, all operations

during September 1931. These refineries operated during September at

66% of their recorded capacity, given above, as compared with 363 refin-

eries operating at 69% of their capacity in August.

SUPPLY AND DEMAND OF ALL OILS.

(Including wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.)

Sept.
1931.

aAug .
1931.

Sept.
1930.

Jan.-Sep
1931.

Jan .-Sep.
1930.

New Supply-
Domestic production:
Crude petroleum 63,636 68,418 71,216 631,171 690,189

Daily average 2,121 2,207 2,374 2,312 2,528
Natural gasoline 3,062 3,179 4,152 32,790 39,638
Benzol 138 145 202 1,519 2,115
Total production 66,836 71,742 75,570 665,430 731,992

Daily average 2,228 2,314 2,519 2,437 2,681
Imports:
Crude petroleum 3,426 2,702 5,808 35,225 47,874
Refined products 3,468 3,224 3,614 29,411 33,672

Total new supply, all kits 73,730 77,668 84,992 730,066 813,388
Daily average 2.458 2,505 2,833 2,674 2,979

Increase in stocks, all olls_b_ 13,909 14,471 8,439 45,245 11,105

Demand-
Total demand 87,639 92,139 93,431 775,311 824,493
Daily average 2,921 2,972 3,114 2,840 3,020

Exports:
Crude petroleum 2,296 2,867 1,961 19,637 18,434
Refined products 7,816 8,713 8,753 76,742 103,491

Domestic demand 77,527 80,559 82,717 678,932 702,568
Daily average 2,584 2,599 2,757 2,487 2,574

Excess of daily average domestic
production over domestic demand c356 c285 c238 c50 107

Stocks (End of Month)-
::rude petroleum:
East of California 329 098 340,102 376,763 329,098 376,763
California_b 137,373 136,033 144,137 137,373 144,137

e138,304
Total crude 466,471 476,135 520,900 466,471 520,900

e478,406
gatural gasoline 3,088 2,299 2,534 3,088 2,534

e3.214
Refined products .f 153,667 156,300 154,958 158,667 154,958

i el55,515 1

3rand total stocks, all oils . 623,220 634,734 1678,392 623,226 678,392
1 e637,135 J

Days' supply 213 214 218 219 225
3unker oil (Included above in do-
mestic demand) 3.094 3,442 4.333 33,590 38,648

a Revised. is Decrease. c Del ciency. d Includes residual fuel oils. e Cali-
fornia placed on new basis. Revised figures: Light crude, 40,495,000 barrels:
natural gasoline at refineries, 2,062 000, gasoline, 13,031,000 barrels: gas oil, 4,656,-
000 barrels: unfinished oils, 8,486,000 barrels. f Natural gasoline held by refiners
formerly included under refined products, now combined with natural gasoline
at plants.

PRODUCTION OF CRUDE PETROLEUM BY STATES.
(Thousands of Garrets of 42 U. S. gallons.)

September 1931. August 1931. Jan.-
Sept.
1931.

Jan.-
Sept.
1930.aTotal. DatlyAv. Total. DallyAo.

Arkansas 1,105 37 1,116 36 11,738 15,087
California:
Kettleman Hills 1,854 62 1,965 63 12,037 3,978
Long Beach 2,379 79 2,354 76 23,176 27,725
Santa Fe Springs 1,871 62 1,931 62 18,534 35,836
Rest of State 9,077 303 9,419 304 88,872 105,804

Total California 15,181 506 15,669 505 142,619 173,343
Colorado 112 4 124 4 1,166 1,254
Illinois 436 15 437 14 3,708 4.524
Indiana:
Southwestern 67 2 64 2 603 736
Northeastern 3 -- - - 3.... 29 42
Total Indiana 70 2 67 2 632 778

Kansas 2,926 97 2,759 89 27,517 31,755
Kentucky 574 19 465 15 4,692 5,716
Louisiana:
Gulf coast 692 23 678 22 6,722 6,125
Rest of State 882 29 899 29 9,689 10,829

Total Louisiana. _ _ _ 1,574 52 1,577 .51 16,411 16,951
glchlgan 357 12 289 9 2,484 3,135
klontana 247 8 221 7 2,214 2,568
ow Mexico 1,286 43 1,330 43 11,257 6,547

lew York 299 10 257 9 2,478 2,852

)hio:
Central and Eastern._ 345 11 290 9 3,191 3,058

Northwestern 93 3 82 3 842 1,022

Total Ohio 438 14 372 12 4,033 4,980

)klahoma:
Oklahoma City 647 22 734 24 33,071 26.661

Seminole 1,830 61 2,331 75 36,004 53,901

Rest of State 5,916 197 b6,098 187 64,873 88,941

Total Oklahoma.. 8,393 280 69,163 286 133,948 169,503

,ennsylvanla 
Tennessee 

1,077
--

36
----

933
----

30
----

8,413
5

9,937
15

Texas:
Gulf coast 3,520 117 3,706 120 37,461 47,090

East Texas 10,290 343 14,268 460 72,056  

West Texas 6,050 202 b6,353 215 60.820 84,321

Rest of State 8,204 274 7,712 249 72,790 92,465

Total Texas 28,064 936 b32,039 1,044 243,127 223,876

Vest Virginia 381 13 347 11 3,323 3.922

Vyomlng:
Salt Creek 699 23 724 23 6,794 7,958

Rest of State 417 14 529 17 4,612 5,478

Total Wyoming._ _ 1,116 37 1,253 40 11,406 13,436

TT 0 tm.1 Al 020 9 191 00 415 2 207 631.171 1 690,189

a Includes Alaska and Utah. b Revised.

NUMBER OF WELLS COMPLETED IN TI1E UNITED STATES.a

September August September Jan.-Sept. Jan.-Sept.
1931. 1931. 1930. 1931. 1930.

011 445 441 781 4,425 9,577
Gas 147 135 289 1,495 2,078
Dry 233 218 542 2,978 5,207

Total 825 794 1,612 8,898 16,862
a From "Oil & Gas Journal" and California office of the American Petroleum

Institute,

Crude Oil Production in United States Continues to
Increase.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States
for the week ended Nov. 7 1931 was 2,456,800 barrels, as
compared with 2,431,250 barrels for the preceding week, an
increase of 25,550 barrels. Compared with the output for
the week ended Nov. 8 1930 of 2,297,250 barrels daily, the
current figure represents an increase of 159,550 barrels per
day. The daily average production east of California was
1,960,700 barrels for the week ended Nov. 7 1931, as com-
pared with 1,934,350 barrels for the preceding week, an
increase of 26,350 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS)

Week Ended- • Nov. 7 '31. Oct. 31 '31. Oct. 24 '31. Nov. 8 '30.
Oklahoma  534,850 519,050 482,500 489,650
Kansas  106,450 102,950 101,900 117,550
Panhandle Texas  67,450 64,700 65,050 84,150
North Texas  57,450 57,450 57,400 62,600
West Central Texas  26,600 27,150 26,950 46,100
West Texas  194,750 191,800 192,700 272,700
East Central Texas  55,900 56,450 56,250 41,050
East Texas  419,450 417,700 400,300
Southwest Texas  56,400 54,050 56,000 80,950
North Louisiana  29,050 28,900 29,500 43,900
Arkansas  37,750 37,750 37,950 52,050
Coastal Texas  126,350 124,400 125,100 161,650
Coastal Louisiana  32,450 31,850 27,250 27,250
Eastern (not incl. Michigan)  109,750 111,400 107,100 112,000
Michigan  11,850 13,400 11,950 7,300
Wyom Ing  38,450 38,850 39,250 47,850
Montana  7,500 8,050 7,750 5,350
Colorado  4,300 4,250 4,450 4,300
New Mexico  43,950 44,200 43,800 43,950
California  496,100 496,900 508,100 596,900

Total  2,456,800 2,431,250 2,381,250 2,297,250

The estimated daily average gross production for the Mid-Continent field,
including Oklahoma, Kansas, Panhandle, North, .)/Vt Central, West,
East Central, East and Southwest Texas, North Louisiana and Arkansas,
for the week ending Nov. 7 was 1,586,100 barrels, as compared with
1,557,950 barrels for the preceding week, an increase of 28,150 barrels.
The Mid-Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,560,150 barrels, as compared with 1,531,500 barrels, an increase
of 28,650 barrels.
The production figures of certain pools in the various districts for the cur-

rent week, compared with the previous week, in barrels of 42 gallons. follow:

-I Feels Ended- -1Week Ended-
Oklahoma- Nor. 7. Oct. 31. Southwest Texas- Nov. 7. Oct. 31.

Bowlegs  8,100 Chapmann-Abbot  2,0 0 2,100
Bristow-Slick  Darst Creek  16,750 17,600
Burbank  Luling  7,050 7,100
Carr City  Salt Flat  12,350 10,400
Earlsboro  North Louisiana-
East EarLsboro
South Earlsboro 
Konawa 
Little River 
East Little River
Maud 
Mission 
Oklahoma City 
St. Louis 
Searigb t 
Seminole 
East Seminole 
Kansas-

Ritz  17,150
Sedgwick County  14,350
Vosbell  11,700
Panhandle Texas-

Gray County  45,100
Hutchinson County__ _ 13,900
North Texas-

Archer County  12,750
North Young County  7,100
wilbarger County  13,550
(Vest Central Texas-

South Young County.. 5,300
West Texas-

Crane & Upton Cos  18,300
Ector County  6,300
Howard County  26,100
Reagan County  28,000
winkler County  36,500
Yates  65,100
Bal. Pecos County  2,500
East Central Texas-

Van Zandt County  49,200
East Texas-

Rusk Co.-Jolner 145,100 143,700
Kilgore 148,950 151,800

Gregg Co.-Longview_125,400 122,200

12,200
12,300
12,500
20,850
10,150
4,100
7,950
14,200
3,000
1,700
5,100

189,150
21,150
2,250
12,900
1,750

11,350
12,250
12,300
11,100
13,700
14,100
2,700
6,450
18,300
3,800
2,000
6,600

184,750
17,450
3,500
10,450
1,150

Sarepta-Carterville  850 850
Zwolle  5,750 5,700

Arkansas-
Smackover, light  3,200 3,100
Smackover, heavy  25,950 26,450

Coastal Texas-
Barbers Hill  22,600 21,000
Raccoon Bend  6,100 6,150
Refugio County  20,800 21,700
Sugarland  11,100 11,150

Coastal Louisiana-
East Hackberry  10,850 8,550
Old Hackberry  600 600

14,500 Wyoming-
14,450 Salt Creek  22,000 22,850
12,150 Montana-

Kevin-Sunburst  4,650 4,650
43,600 New Mexico--
13,300 Hobbs High  37,100 37,100

Balance Lea County...-. 4,500 4,700
12,700 California-
7,150 Elwood-Goleta  24,000 24,400
13,450 Huntington Beach  20,700 23,000

Inglewood  14,000 13,100
5,310 Kettleman Hills  57,800 57,800

Long Beach  74,300 73,600
18,200 Midway-Sunset  49,500 48,100
6,300 Playa Del Rey  22,000 22,500
26,100 Santa Fe Springs  60,600 60,000
25,400 Seal Beach  13,100 13,700
36,250 Ventura Avenue  40,500 39,400
65,000
2,700 Pennsylranta Grade-

Allegany  7,600 8,200
49,800 Bradford  28,800 31,150

Kane to Butler  7,950 7,650
Southeastern Ohio  6,900 6,500
Southwestern Penna.__ 3,500 3,350
West Virginia  13,500 14,550

Imports of Petroleum at Principal United States Ports
Increased During October.

According to figures collected by the American Petroleum
Institute, imports of petroleum, (crude and refined oils) at
the principal ports for the month of October, totaled 7,-
851,000 barrels, a dialy average of 253,258 barrels, compared
with 5,876,000 barrels, a daily average of 195,866 barrels
for the month of September.

Imports at the principal United States Ports for the week
ended Nov. 7, totaled 1,602,000 barrels, a daily average
of 228,857 barrels, compared with 2,086,000 barrels, a
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daily average of 298,000 barrels for the week ended Oct. 31.
The Institute's statement shows:
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS.

(Barrels of 42 gallons.)

Month of Week Endia

October. September. Noy. 7. Oct. 31.
At Atlantic Ooast Ports-

Baltimore 
Beaton 
New ;York 
Philadelphia 
Others 

1,665,000
449,000

3,124,000
829,000

1,260,000

812,000
218,000

a3,159,000
803,000
689,000

165,000

928,000
186,000
258,000

423,000
200,000
857,000
148,000
343,000

Total 7,327,000 a5,481,000 1,537,000 1,971,000Daily average 236,355 182,700 219,571 281,571Al Gulf Coast Ports-
Galveston district 189,000 145,000 64,000New Orleans and Baton Rouge 213,000 250,000 65,000 51,000Port Arthur and Sabine district- -Tampa 

65,000
57,000

Total 524,000 395,000 85,000 115,000Daily average 18,903 13,166 9,288 16,429
Al ail United States Ports-
Total 7,851,000 5,876,000 1,602,000 2,086,000Daily average 253,258 190,866 228,857 298,000

DISTRIBUTION OF TOTAL IMPORTS.
(Barrels of 42 gallons.)

Month of Week Ended

October. September. Nov. 7. Oct. 31.
Crude  4,215,000 2.795,000 1,096,000 808,000Gasoline  1,045,000 a1,012,000 91,000 271,000Gas oil  63,000 24,000Fuel oil 2,528,000 2,045,000 415,000 1,007,000

Total 7.851,000 a5,878,000 1,602,000 2,086,000
a Rev ked .

Receipts of California Oil at Atlantic and Gulf Coast
Ports Higher in October.

Receipts of California oil (crude and refined) at Atlantic
and Gulf Coast Ports for the month of October, totaled
1,616,000 barrels, a daily average of 52,129 barrels, compared
with 1,195,000 barrels, a daily average of 39,833 barrels for
the month of September, reports the American Petroleum
Institute.

Receipts at Atlantic and Gulf Coast Ports for the weekended Nov. 7, totaled 357,000 barrels, a daily average of51,000 barrels, compared with 97,000 barrels, a daily averageof 13,857 barrels for the week ended Oct. 31. The Institutes'
statement shows:
CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS.(Barrels of 42 gallons.)

Month of Week Ended
October. September. Nov. 7. Oct. 31.

At Atlantic Coast Ports-
Baltimore 
Boston 
New York 
Philadelphia 
Others 

Total 
Daily average 
Al Gulf Coast Pons-
Total 

Dally average 
AS Atlantic & Gulf Coast Ports-
Total 

Daily average 

73,000
35,000

598,000
518,000
289,000

128,000
110,000
388,000
141,000
221,000

285,000 97,000

1,513,000
48,806

103,000
3,323

1,616,000
52,129

988,000
32,933

a207,000
8,900

a1,195,000
39,833

285,000
40,714

72,000
10,286

357,000
51,000

97,000
13,867

97,000
13.857a Revised.

DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.
(Barrels of 42 gallons.)

Month of Week Ended

October. September. Nov. 7. Oct. 31,
At Atlantic Coast Ports-

Gasoline 
Gas oil 

Total 
At Cut! Coast Ports-

Gasoline 
Kerosene 

Total 

1,513,0001 704,000
284,000

285,000 97,000

1,513,000

103,000

988,000

al77,000
30,000

285,000

72,000

97,000

103,000 a207.000 72,000
a Revised.

Bulk Terminal Stocks of Gasoline Continue to Rise-
Gasoline in Transit Falls Of f.

The American Petroleum Institute below presents theamount of gasoline held by refining companies in bulk termi-nals and in transit thereto, by Bureau of Mines refining dis-tricts, East of California. The Institute's statement follows:It should be borne definitely in mind that comparable quantities of gaso-line have always existed at similar locations as an integral part of the systemof distribution necessary to deliver gasoline from the points of manufactureto the ultimate consumer. While it might appear to some that thesequantities represent newly found stocks of this product, the industry itselfand those closely connected with it have always generally known of theirexistence. The report for the week ended Aug. 22 1931 was the first timethat definite statistics had ever been presented Covering thesuch stocks. The publication of this information is in line with the Insti-tute's policy to collect and publish In the aggregate statistical informationOf interest and value to the petroleum industry.

For the purpose of these statistics, which will be issued each week, a
bulk terminal is any installation, the primary function of which is to supply
other smaller installations by tank cars, barges, pipe lines or the longer haul
tank trucks. The smaller installations referred to, the stocks of which are
not included, are those whose primary function is to supply the local retail
trade.
Up to Aug. 22 1931 statistics covering stocks of gasoline east of California

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 re-
porting 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.

Nov. 7
1931.

Oct. 31
1931.

Nov. 8
1930.

Nov. 7
1931.

Oa. 31
1931.

Nov. 8
1930.

East Coast 7,568,000 7,577,000 7,519,000 1,311,000 1,893,000 2,079,000
A ppalachlan 283,003 270,000 306,000 10,000 15,000 19,000
Ind.. III.. Ky.-  2,713,000 2,689,000 2,190,000 51,000 87,000 33,000
Okls., Kan., Mo-
bass 

426,000
203,000

410,000
188,000 170.000 43,000  

Louislans-Arkans. 358,000 349,000 348,000  49,000  
Rooky Mountain_

Total east of Calif. 11,551,000 11,483,000 10,531,000 1,415,000 2,044,000 2,131,000

TeXIY3 Gulf 178.000 162,000 144,000 43,000  
Louisiana Gulf_ _ 278,000 272,000 344,000 22,000  

Oil Stabilization Through Compact of States Urged-
Three-Point Program Suggested by Secretary of
Commerce Lamont in Address Before American
Petroleum Institute-Federal-State Board Also
Recommended.

A three-point program for stabilization of the oil indus-
try was proposed in Chicago on Nov. 11 by the Secretary
of Commerce, Robert P. Lamont, in an address before the
American Petroleum Institute, Mr. Lamont suggested co-
ordination of State production by an inter-State compact,
uniformly of conservation principles by a compact or other-
wise, and equation of foreign and domestic production by a
joint Federal-State board created by the compact. All these,
he said, "can be accomplished just as quickly as necessity
demands."
The seven major oil-producing States, said Mr. Lamont

(we are quoting from the "United States Daily") bear a
peculiar relationship to the Nation and they must prevent
waste through their police power, which is not possessed
by the Federal Government. There is a growing conscious-
ness, he continued, that the oil States hold this power in
trust for the Nation, because any one of four States can
directly damage a nation-wide industry. The program sug-
gested by Secretary Lamont, he said, is not so much an
invention as a restatement of ideas that 'have been "soaking
In" for five years. The address as given in the "United
States Daily" follows:
During the past five years a new movement has taken form in the oil

industry. It is not an exaggeration to say that its success or failure may
determine whether the producing branch of the oil industry continues as
an individual business, if the new movement succeeds, or comes ultimately
under closer Federal regulation, if the present effort fails. That move-
ment is the plan for co-operation between the producing States. It may
be of service to show the background of that effort, to indicate how far it
has gone, and to point out what we hope can be accomplished by it.

Before going back over the last five years, it is well to point out certain
present-day conceptions of the relationship of the State and the National
governments to the oil industry.

Nations/ In tercets.
First, the national interest deserves emphasis. For instance, in the

matter of national defense: Of 291 seagoing vessels in active service in the
Navy, 281 are oil-burners.
The Army and Navy between them have about 2,800 planes in commis-

sion, all using petroleum products. About 80% of the horsepower of all
prime movers of the country, fixed and automotive is generated by oil
and its products. There are about 26,000,000 automobiles registered or
in present use, representing an investment by our citizens of about
$18,000,000,000.
The 48 consuming States in 1930 collected more than $494,000,000 in

gasoline-sales taxes, quite aside from the crude oil production-taxes real-
ized by the producing States. The consuming States collected almost exactly
the same amount for each gallon of gasoline-a weighted average of about
3.77 cents-as the oil industry did for all its work from the well through
the refinery, since the average refinery price of gasoline was about 3.5 cents.
The 800,000 oil wells which are responsible for the steam of our warships,

the flight of our airplanes, the financing of our highways, and the turn-
ing of 80% of all our wheels, are most vital if the compact itself does not
outline them. But the co-ordination of various State production programs
is a more pressing matter than uniformity of State laws; the first objective
of a compact should be to get the States to co-operating on a permanent
basis. Nniform laws, when adopted, might reasonably go beyond the pro-
duction stage and aim at correction of the demoralized marketing methods
of the industry, but that is beyond the scope of the present discussion.

Joint Body Suggested.
Third, as recommended by Secretary Wilbur, a joint Federal and State

fact-finding body for arriving at an equation of domestic and foreign pro-
duction and imports should be created by the compact of the States and
with the approval of Congress. This joint body might be authorized to
negotiate with foreign producers and assist in negotiations with foreign
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governments. Its State members might be also members of the interstate

advisory board so that the agreements made could bring the States' police

power directly into play for their enforcement.
Federal participation, in the long run, is essential for the protection of

the consuming public.
This three-point program-co-ordination of State production by an inter-

state compact, uniformly of conservation principles by a compact or other-

wise, and equation of foreign and domestic production by a joint Federal-

State board created by the compact-can be accomplished just as quickly

as necessity demands.
It is to be hoped that the beginning made by Oklahoma, Kansas and

Texas, which is a temporary compact enforced partly by martial law, will

grow into something permanently effective, or else a: continuation of such

sprees as we have seen in East Texas very quickly will convert the indiges-

tion of the oil industry into something like appendicitis.

Work Need Not Wait.

Meanwhile, there are certain things that can be done without wa
iting for

legislation. I hope that Kansas, Oklahoma and Texas continue their joint

curtailment program, and their public service commissions and the Oi
l

States Advisory Committee continue to co-operate.
The Federal Oil Conservation Board will continue to supply such fore-

casts of supply and demand as may be helpful. The question of relie
f from

excessive imports while we are correcting our domestic situation can be

taken up by the official State commissions directly with each impor
ting

company. While a Federal statute prohibits agreements between indi-

viduals looking toward import restrictions, I know of nothing to prohibit

a State from such discussions, conducted formally by its regulatory body

for the purpose of acquiring information on which to base its own proration

program.
Imports for the first nine months of 1931 were about 26% below the com-

parable 1930 figures; you are familiar with the efforts of the Federal Oil

Conservation Board to that end. While further adjustment of imports may

be desirable, it will not cure all of our difficulties, the greatest of whi
ch

lie within our own borders and it should be kept in mind from the stand
-

point of national interest that we are exhausting our own reserves o
f this

vital resource at a rate out of all proportion to the ratio between ou
r own

reserves and those of the rest of the world. As you all know, the United

States, with less than 20% of the world's reserves is producing and co
nsum-

ing over 60% of current world production.
The oil industry has a great responsibility and a great opportunity. 

Its

market reaches to every family and every industry in the country. It deals

with a national resource in which every citizen has a vital interest. If

conducted on the basis of a trusteeship of a basic commodity, avoiding

unnecessary wastes in production and distribution, the industry should be

able to furnish an adequate supply of oil and its derivatives of good and

uniform quality at fair prices to the consumer, and to make a fair return

on its invested capital.
These purposes can be accomplished within the framework of existing

laws and with a minimum of Federal regulation, if the industry will whole-

heartedly co-operate in making effective the measures already initiated

and the proposals which have been outlined. I have every confidence that

the industry has or will develop the capacity and leadership to recognize

its great opportunity and to discharge its equally great responsibilities.

Malayan Government Orders Further Curtailment of

Tin Production and Purchases Excess Supply of

Metal.

With the concurrence of the Malayan Government, the

following communique was issued in London this week by

the Chairman of the International Tin Committee and

the Committee of Control of the International Tin Pool:
Owing to the fact that there are over 1,200 separate producers of tin in

Malaya and that no organization for detailed control of production and ex-

port existed prior to the introduction of the international system of control,

exports of tin concentrate from Malaya exceeded the authorized quota by

approximately 4,700 tons, equivalent of metallic tin at the end of August

1931. In order to rectify the country's position the Governm
ent has re-

stricted production and export of tin concentrates, effective f
rom Sept. 1

to 40% of the assessed potential production Production and export on

this scale are 2,451 tons of metallic tin per quarter below th
e existing authro-

ized quota. The excess will, therefore, be rapidly absorbed a
nd approxi-

mately 1,200 tons were so absorbed during September.

Further, the Government has purchased 3,500 tons of tin, being 
the excess

at the end of September and will release this tin month by month 
in such

manner that total releases for any quarter will not exceed the amou
nt of

excess absorbed during the quarter by special reduction referred to a
bove.

This holding of tin is additional to and entirely independent of holdings

of the International Tin Pool and will be maintained at a tonnage equal, at

the end of each quarter, to the then adjusted balance of excess over quota
.

The International Tin Committee and Committee of Control of Inter-

national Tin Pool have been informed of the decision, which they welcome.

Production of Malleable Iron Castings in Philadelphia

Federal Reserve District in September at Highest

Point in Year-Report by University of Pennsyl-

vania.

According to a report issued by the Industrial 
Research

Department of the University of Pennsylvania,
 production

during September of malleable iron castings in the
 Phila-

delphia Federal Reserve District increased to 
the highest

point reported since a year ago. Further report
ing on foun-

dry operations in the Philadelphia District the Resea
rch De-

partment says:
The tonnage of gray iron and steel castings produced 

decreased, however,

to new lows. In both cases the decreases were chiefly in 
castings for

jobbing work. Shipments of iron and steel castings were als
o less than

during the previous month and during the same month
 of last year in

volume, value, and price per pound. Unfilled orders on hand at the end

of September in both groups of foundries were larger than at 
the beginning

of the month. In general, the stocks of raw materials on hand in 
the iron

foundries were less than a month ago and a year ago, 
while among the

steel foundries the tendency was towards increased stocks.

IRON FOUNDRIES.

No.
of

Firms
Report-
tno.

September
1931,

Per Cent
Change
from
August
1931.

Per Ceni 1
Change I
from I

September
1930.

31 Capacity, short tons 12,237 0.0 0.0
31 Production, short tons 2,511 +0.8 -41.2
30 Gray iron, short tons 2,082 -2.6 -45.6

Jobbing, short tons 1,493 -7.6 -36.9
For further manufacture, abort tons_ 589 +13.0 -59.6

4 Malleable iron, short tons 429 +21.7 -3.6
30 Shipments, short tons 2,500 -0.7 -39.3

Value 8300,134 -5.4 -40.7
18 Unfilled orders, short tons 1,081 +12.8 -34.5

Value 
V.aw stock-

8143,786 +20.4 -38.5

27 Pig iron, short tons 2,775 -1.6 -37.1
26 Scrap, short tons 1,937 -0.8 -2.5
26 Coke, short tons 612 --21.6 --22.5

Gray Iron Foundries.

The tonnage of gray iron castings produced in 31 foundries in September

was 2.6% less than in the previous month and 45.6% less than in the

same month of last year. The decrease in activity from August was caused

by a lessened output of castings for jobbing work of 7.6%. The volume

of castings used in further manufacture within the plants increased 13.0%

during the same period. The ratio of production to capacity was again

approximately 20%.
Seasonal factors seem to account largely for the decrease in September;

although during the corresponding period of 1930 production was practically

the same as in August, there were decreases in September 1926, 1927, 1928

and 1929 ranging from 1.8% to 7.3%. This comparison may minimize

the importance of the decline in September; as an offset it 
should be

noted that this is the third consecutive month in which production has

decreased, and that since last October the production in every month

except two (March and June) has been less than in the previous mont
h.

The chart [this we omit. -Ed.] indicates that the total output of 
the

Philadelphia foundries increased slightly in September while that 
of the

foundries in the balance of the district (including an estimate of produ
ction

In one foundry) decreased. Seven of the 13 foundries reporting increased

activity are located outside of Philadelphia.

Shipments of iron castings during September were 0.7% less in 
tonnage

and 6.4% less in value than in August. Compared with the same month of

1930, the decreases were approximately 40%. The average price
 per pound

of shipments made in September was slightly less than a month ag
o and

a year ago.
Unfilled orders on hand at the end of September increased 

12.8% In

tonnage and 20.4% in value over the amount reported last 
month. This

is the first increase in unfilled orders since last March. Stocks of raw

materials on hand were less than a month ago and a year ago.

Malleable Iron Foundries.

The output in September of malleable iron castings in 
four foundries

was 21.7% more than during August. The chart comparing the activity

of the local firms with that of the foundries reporting to the 
Department

of Commerce shows that the production of the local firms in
 September

was the greatest since a year ago. This is the third consecutive month In

which the output has exceeded that of the previous month.

STEEL FOUNDRIES.

No.
of

Firms
Report-

September
1931.

Per Cent
Change
from
August

Per Cent
Change
from

September
leg. 1931. 1930.

9 Capacity, short tons 9,690 0.0 0.0
9 Production, short tons 1,931 -6.3 -40.0

Jobbing, short tons 1,522 -7.5 -41.5
For further manufacture, short tons. 409 -1.6 -33.3

9 Shipments, short tons 1,881 -1.7 -30.4

Value 9253,653 -13.8 -35.1

8 Unfilled orders, short tons 2,638 +66.5 -10.0

Value $298,093 +59.6 -21.9

Raw stock-
7 Pig Iron, short tons 312 +1.5 -29.0

7 Scrap, short tons 4,973 -2.6 +33.5

7 Coke, short tons 361 +3.3 +75.0

The production of steel castings in nine foundries during S
eptember

was 6.3% less than last month and 40.0% less than in th
e same month of

1930. The decrease was chiefly in the tonnage of castings for jobb
ing

work, which was 7.5% less than in August. Four foundries, however,

reported increased production in September. The ratio of production to

capacity was slightly less than 20%.
The chart comparing the output of the steel foundries in the Philadelphia

Federal Reserve District with that of the firms reporting to the De
part-

ment of Commerce shows that the local foundries are operating 
at a

slightly higher level of activity than the average of the country. 
The

decrease in production in this district during September offset the in
crease

reported last month so that a new low was made.

Shipments of steel castings decreased 1.7% during September, and their

value decreased 13.8%. The average price per pound was less than a

month ago and a year ago.

Unfilled orders on hand at the end of September were 66.5% more
 in

tonnage and 59.6% more in value than at the beginning of the month.

Stocks of raw materials on hand were practically the same as last

month. Compared with the end of September 1930, however, the tonnage

of pig iron in stock decreased while the amount of scrap and coke on 
hand

increased considerably.

October Production and Shipments of Slab Zinc

Slightly Higher than in Preceding Month, but

Still Continues Below Corresponding Period

Last Year.

According to the American Zinc Institute, Inc., a total

of 21,674 short tons of slab zinc were produced during the

month of October 1931, as compared with 40,922 tons in

the same period last year and 21,356 tons in September 1931.

Shipments amounted to 21,163 tons in October this year

as against 20,902 tons in the previous month and 32,
430

tons in October 1930. Stocks at the end of October 1931

were 130,666 short tons, as compared with 143,327 tons 
a

year ago and 130,155 tons at Sept. 30 1931.
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Production of slab zinc during the ten months ended

Oct. 31 1931 amounted to 258,582 short tons, as against
439,633 tons in the same period last year, while shipments
totaled 271,534 tons as compared with 371,736 tons during
the first ten months of 1930. The Bureau's statement
follows:
SLAB ZINC STATISTICS (ALL GRADES 1929. 1930 & 1931.(Tons of 2,000 lbs.)

Month.
Produced
During
Month.

Shipped
During
Month.

Stock at
End of
Month.

x Ship-
ped for
Export.

Retorts
Operarg
End of
Month.

Unfilled
Orders
End of
Month,

Daily
Aver.
Prod.

1929.
January 50.862 50.234 47,058 1,55 63,698 58,726 1,641February 48,057 52,395 42,720 1,01 68,127 59.610 1.716March 55,107 58,463 39,364 1,02 68,015 79,995 1,778April 55,203 58,334 36,233 1,22 70.455 65.571 1.840May 57,475 58,226 35,482 69 70,533 42.883 1,854June 52,532 49,182 38.832 23 69,703 36.127 1,751July 54,447 47,943 45,336 18 09,911 32,031 1,756August 55.708 51.980 49.064 18 59,408 24,283 1,797September 51,994 47,202 53,856 12 69,468 20,270 1,733October 64,513 48.777 59,592 6 67,636 14,844 1,758
November 48,411 43,148 64,855 3 58,723 11,872 1,614December 47.202 36,717 75,430 1 57,999 18,585 1,526
Total 631,601 602.601 6,35
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1930.
January 52,010 40,704 86,736 2 59,457 39,017February 44,628 41,296 90,068 57,929 32.962
March 48,119 41,820 96,367 1 51,300 29,330
April 44,435 40,597 100.205 2 50,038 29,203May 44,558 38.681 106.080 3 52,072 30,515
June 43.458 36,448 113,090 3 52,428 28,979
July 40,023 35,389 117,724 3 48,030 34,135
August 41,012 31,901 120,835 1 50,404 28,972
September 40,470 32,470 134.835 1 44,974 27,108
October 40,922 32.430 143,327 41,004 29,510
November 32,097 30,285 145,139 37,492 24,481
December 32,733 34,254 143,618 33,640 26,651

Total 504,463 436,275 19
1931.

January 32,522 31,054 145,076 35,635 30,251 1,049February 29,562 30.249 144,389 35,518 33,453 1,050March 30.328 35,224 141,493 34,221 31,216 1,043April 29.137 27,418 143,212 29,072 36,150 971May 25,688 25,851 143,049 2 23,024 31,146 829June 23,483 27,604 138,928 21,422 33,088 783July 21,365 28,460 131,833 2 21,666 24,816 686
August 21,467 23,599 129,701 y21,705 20,503 692September 21,356 20,902 130,155 22.817 15,388 712October 21,674 21,163 130,666 23,774 18.365 699
Pnt.11 9C12 COO 971 COI 41

x Export shipments are included in total sh pmenta. 7 One company's retortsestimated.

Average Retorts Operating During the Last Nine Months.
Oct. Sept. Aug. July. June. May. April. March. Feb.1931 -22,209 22,512 20,540 20,320 22,298 23,032 29,105 33,047 36,8231930 - _43,745 47,415 48,575 44,646 52,440 52,004 50,261 54,809 58,403

Note.-The foregoing figures have been adjusted to include a number of correctionsmade by slab zinc producers In their reports as originally submitted to the Institute.The corrections were made to insure uniformity in the method of reporting andparticularly to include In "Stock on Hand" all slab zinc at the reporting plants,regardless of whether sold or unsold.

Shipments of Portland Cement Continue to Exceed
Production-Inventories Again Decline.

According to the United States Bureau of Mines, De-
partment of Commerce, the Portland cement industry in
October 1931 produced 10,762,000 barrels, shipped 12,360,-
000 barrels from the mills and had in stock at the end of the
month 21,138,000 barrels. Production of Portland cement
in October. 1931 showed a decrease of 25.3% and shipments
a decrease of 20.8% as compared with October 1930. Port-
land cement stocks at the mills were 2.1% higher than a
year ago.
The statistics here presented are compiled from reports

for October, received by the Bureau of Mines, from all
manufacturing plants except three, for which estimates
have been included in lieu of actual returns.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants both at the close
of October, 1931, and of October, 1930. The estimates
include increased capacity due to extensions and improve-
ments during the period.

RELATION OF PRODUCTION TO CAPACITY.

l Oct. 1930. Oct. 1931. Sept. 1931. Aug. 1931, July 1931
The month  65.4%
The 12 months ended  64.2%

47.4%
48.6%

55.3%
50.2%

60.2%
52.0%

62.0%
53.8%

PRODUCTION, SHIPMENTS, AND STOOKS OF FINISHED PORTLANDCEMENT, BY DISTRICTS, IN OCTOBER 1930 AND 1931. (INTHOUSANDS OF BARRELS.)

District.
Production. Shipments. Stocks at En4

of Month.
1930. 1931. 1930. 1931. 1930. 1931.

Eastern Pa.. N. J., & Md 
Maine 

2.793 2,369 3,535 3,123 4,255
-

4,668New York and
W.

1,220 1,110 1,201 1,231 1.088 1,159Ohio, Western Pa. and Vs__ 1,655 904 1,704 1,139 3,030 3,109Michigan 
WU., Ky 

1,130 602 1,093 616 2,317 1,893Ill., Ind. and
Va., Fla.

1,938 1,337 2,115 1,662 2,546 2,324Tenn., Ala., Ga., & La_
dr S. Dak

1,132 1,009 1,248 1,050 1,697 1,684Eastern Mo., Ia., Minn.
NV. Mo., Neb..Kan., Okla.& Ark.
Texas 

1,591
957

975
795

1,618
957

995
881

1,542
1,652

2,341
1,219

Colo., Wyo.
484 601 469 583 721 558Mont•. Utah. & Idaho.

California 
Oregon and Washington 

134
953
423

117
698
245

227
1,006
436

185
662
233

414
963
472

474
1,085
624

Total 14,410 10,762 15.599 12.160 on no, 0, ...

PRODUCTION. SHIPMENTS, AND STOCKS OF FINISHED PORTLAND.-
CEMENT, BY MONTHS, IN 1930 AND 1931. (IN THOUSANDS OF
BARRELS.)

Month.
Production. Shipments. Mocks at End of

Month.

1930. 1931. 1930. 1931. 1930. 1981. .

Januar!, 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

TWAT

8.498
8,162
11,225
13.521
17,240
17,239
17,078
17,821
16,124
14,410
11,098
8,480

0,595
5,920
8,245
11,245
14,010
14,118
13,899
13,549
12,092

4,955
7,012
8,826
13,340
17,224
18,781
20,153
20,299
18.083
15,599
8,784
5,688

4,692
5,074
7,192
11,184
14,200
16,077
15.545
15,172
13,671
12,360

27,081
28,249
30,648
30,867
30,891
29,364
26,289
23,824

' 21,880
20,697
23,056
25,838

27,759
28,512
29,676
20,715
29,554
27,602
25,934
24,313

a22,738
21,138
, 

160.905   158.744
a Revised.

Advance in the Price of Lead.
The "Wall Street Journal" of Nov. 10 reported that the

American Smelting & Refining Co. has advanced the price :
of lead 10 points to 4.05 cents a pound, New York.

Plan for "Rationing" of Steel Placed Before President
Hoover.

A plan for "rationing" the business of the structural
steel industry, to offset some disadvantages of unrestrained
competition was placed before President Hoover on Nov. -12
by W. M. Wood, a director of the American Institute of
Steel Construction. The Associated Press accounts from
Washington on that date said:
His organization proposes a statistical organization to measure the,

capacities of firms engaged in the structural steel business.
"Each month a report on tonnage contracted will be issued," he said on

leaving the White House. "Every plant taking its normal share of busi-
ness for the month will pay normal dues to the American Institute of Steel
Construction of perhaps $0.25 per ton sold.
"If any plant takes more than its rated share of the existing business; it

will pay increased dues amounting to something like Si for every 5% in-
crease in business taken over its normal ratio."
Wood contended that no plant would be restrained in its prices nor be -

restrained from selling outside its normal territory and that absolute free-
dom in bidding for business would be allowed.

Proceedings from the proposal will go to technical research and promo-
tional work.
Wood, who is President of the Mississippi Valley Structural Steel Co.,

at Decatur, Ill., said he planned to lay the proposal also before the De-
partment of Justice.

Inland Steel Co. Recalls 400 Workers.
Associated Press accounts from Milwaukee report that

because of increased orders 400 workers were recalled on
Nov. 10 by the Inland Steel Co. plant, E. G. Jones, super-
intendent, announced.

Unfilled Steel Orders Off 25,401 Tons,
The United States Steel Corp., in its latest monthly

report of the unfilled orders on the books of its subsidiaries,
shows a backlog of only 3,119,432 tons at Oct. 31 1931, the
lowest since June 30 1927 when the amount was 3,053,246.
At Sept. 30 1931 the unfilled tonnage was 3,144,833 tons and
at Oct. 31 1930, 3,481,763 tons. We list below the monthly
figures back to January 1926. For earlier figures refer to
"Chronicle" of April 17 1926, page 2126.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.
End of Month. 1931. 1930.1928. 1927. 1926.
January 4,132,351 4,468,710 4,109,i87 4,275,947 3,800,177 4,882,739
February 3 966 194 4 479 748 4,144,341 4,398,189 3,597,119 4,616,822
March 3,995,330 4,570,6534,410.718 4,335,206 3,553,140 4,379,935
April 3 897,729 4,354,220 4.427,763 3.872,133 3,456,132 3,887,976
May 3, 20,452 4,059.227 4,304,157 3,416,822 3,050,941 3,649,250
June 3,479,323 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642
July 3 404,816 4.022.055 4,088,177 3,570,927 3,142,104 3,602,522
August 3 169,457 3,580,204 3,658,211 3,124,043 3,19 ,037 3,542,335
September__ _3,144.833 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509
October 3,119,432 3,481,763 4,086,552 3,751,030 3,341,040 3,683,661
November_ -    3,639,636 4,125,345 3,643,000 3,454,444 3,807,447
December   3,043,596 4.417.193 3,976,712 3,972,874 3,960.969

•

Steel Ingot Production-Average Daily Output Lower
than in September.

The American Iron & Steel Institute in its monthly state-
ment of steel ingot production calculates the output of all
companies during October at 1,592,376 tons, which is an-
increase of 44,774 tons over September when 1,547,602 tons
were produced. October however contained 27 working
days or one more working day than September and so the -
average daily output was only 58,977 tons in October in •
comparison with 59,523 tons in September. The output
per day in October is the lowest since September 1921 when
the daily turnout was only 51,619 tons. In October 1930,
which also contained 27 working days there were produced'
2,692,539 tons or approximately 99,724 tons daily. Below' '
we show the monthly statement issued by the Institute,
covering the period since January 1930.
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MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO OC
TO-

BER 1931-GROSS TONS.

llama by companies which made 95.21% of the Open-hearth and 
Bessemer

Steel Ingot Production in 1930.

Months.
Open-
Hearth, Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly

Output AU
Companies.

No. of
Work-
tag
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
tion.a

4930.

o
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.
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0
.
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O
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W
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0
a
0
C
4
0
0
.
0
0
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January__ 3.157.781 441,572 3,599,333 3.778,235 27 139,935

February _ 3.335,428 508,618 3,844,046 4,035,111 24 168,130

March -.- 3,513.269 539,616 4,052,885 4,254,331 26 163,628

April 3.405,671 509,234 3,914,905 4.109,892 26 158,057

May 3,265,353 528,968 3,794,321 3,982,916 27 147,515

June 2,849,079 407,586 3,256,665 3,418,536 25 136,741

July 2,430,128 353,723 2,783,851 2,922,220 26 112,393

Angina_ _ _ 2,541,367 374,467 2,915,834 3,060,763 26 117,722

Sept 2,275.910 429,976 2,705,885 2,840,379 26 109,245

Oct 2,165,341 399.704 2,565,045 2,692,539 27 99,724

10 moo. 28,939,307 4,493.463 33.432,770 35.094,520 260 134,979 67.42

Nov 1,807,133 300,337 2,107,470 2,212,220 25 88,489 44.20

Dec 1.659,026 226,788 1.885,814 1,979,547 26 76,136 38.03

, Total  32,405,466 5,020,588 37,426,054 39,286,287
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126,322 63.09

1931.
lifan 2,044,298 296,620 2,340,918 2,458,689 91,063 42.86

Feb 2,085,529 296,974 2,382,503 2,502,366 104,265 49.08

March__ _ 2,504.060 346,137 2,850,197 2,993,590 115,138 54.20

April 2,275,404 316,668 2,592,072 2,722,479 104,711 49.29

111ay 2,083,833 301,639 2,385.472 2,505,485 96,365 45.36

lune 1,730,109 246,365 1,976,474 2,075,910 79,843 37.58

July 1,570,776 225,030 1,795,806 1,886,153 72,544 34.15

August _ _ _ 1,462,720 174,380 1,637,100 1,719,462 66,133 31.13

Sept 1,274.321 199,151 1,473,472 1,547,602 59,523 28.02

Oct 1.320,158 195,943 1,516,101 1,592,376 58,977 27.76

10 mos. 18,351,208 2,598,907 20,950,115 22,004,11g 260 84,631 39.84

a The figures of "per cent of operation" in 1930 are based on the 
annual capacity

la of Dec. 31 1929, of 62,265,670 gross tons or Bessemer and open-hearth steel

Osets, and in 1931 are based on the annual capacity as of D
ec. 31 1930, of 66,-

069,570 gross tons for Bessemer and open-hearth steel ingots
.

Steel Output Again Increases Slightly-Price of P
ig

Iron Declines to New Low Level-Steel Scrap

Higher.
For the third consecutive week, steel ingot production

has gained slightly, being estimated at 31% against 30%

last week and 29% the week before that, reports the "Iron

Age" of Nov. 12. Against an average output of 27.76% in

October, this is the most consistent increase in steel activity

since last spring. While its importance could easily be

exaggerated in view of the sluggishness of some branches

of the industry, there is hope of further slight betterment

during the remainder of the year, particularly in automobile

tonnage, to be followed, perhaps, by a sharper upturn in

the first quarter of 1932, adds the "Age" which further

.states:
Steel-making rates have not changed materially except at Wheeli

ng and

4n the Valleys, but orders for some lines of finished steel, sheets espec
ially,

.are more numerous and inquiries have shown an oven more noteworthy

.expansion, undoubtedly indicating greater requirements, as manufactu
rers

-would be slow to increase stocks with the inventory season app
roaching

and with no price advances in immediate prospect.
Some improvement in business has come from farm implement 

manu-

facturers, warehouse. . distributers, the oil country and agricultural

communities. The rise in prices of staple commodities has had a whole-

some psychological effect, but industry is Inclined to view
 the rapidity of the

advance as somewhat speculative and has not lost its sense of 
caution.

Although automobile orders for steel are improving, much of the
 steel

that will be needed for production of new models is sti
ll to be specified.

The Ford Motor Co. has been particularly slow In re
leasing tonnage, which

points to the possibility of a delay in its new manufac
turing program.

Expectations for the remainder of the year have been modifie
d somewhat

by the probability that the bulk of rail orders,
 usually placed at this time

will go over until January. Ordinarily the mill
s have this tonnage in hand

for rolling in the early winter months. Some car repair work 
is being done.

The Norfolk & Western is to rebuild 500 steel coal cars, 
and the Western

Fruit Express Is inquiring for 300 steel underfrarnes for cars. The 
Delaware

Lackawanna & Western will buy 12 freight locomotives.

The steel mills are not receiving much fresh support from bu
ilding con-

struction, notwithstanding that a reliable estimate places the am
ount of

pending work at 650.000 tons. A conspicuous feature of cur
rent activity

in this field is the very small number of private undertakings, public
projects predominating. Lettings in the week were only 17,000 tons, but

new inquiries total 32.000 tons, including 20,000 tons for
 Federal buildings

In Cleveland and Pittsburgh. A San
 Francisco pipe line has taken 7,000

tons of plates.
Although•the steel industry looks to the farm sections fo

r somo business

gains, provided the improvement in gr
ain prices is maintained, the situation

Is complicated by poor col
lections and the difficulty of obtaining bank

credits. Wire mills in the Chicago district have stepp
ed up operations,

largely because of increased orde
rs from rural districts. Inquiry for tanks

fur Texas and Oklahoma fi
elds is directly attributed to the rise in crude

oil prices.
Steel ingots made in October, as 

reported by the American Iron and

Steel Institute, totaled 1,592,376 
tons, or 58,977 tons a day for 27 days.

Based on the daily rate, this was a d
ecline of about 1% from September,

but the month's total, owing to the 
extra workkng day, gained about 3%.

The 10 months' output was 22,004,112 
tons, or a loss of 37.3% from the

35.094,520 tons produced in the corresponding period 
of 1930.

Unfilled tonnage of the United States Steel
 Corp., as of Oct. 31, decline

d

25,401 tons, whereas the average change
 in October in the decade f

rom

1921 to 1930 was an increase of 59,000 tons
. Unshipped orders of the lead.

fag producer at the end of last month
 were 3,119,432 tons

A reduction in short-haul freight 
rates on steel in central and 

trunk line

territories went into effect Nov. 10.

Pig iron business continues to expand 
at Chicago, where 15,000 

to

20,000 tons of inquiry is pending, but el
sewhere there is no noteworthy

change. Prices are weak in some districts. Steel scrap, however, has

shown an indication Of renewed strength at 
Pittsburgh. The "Iron Age"

composite price for pig iron has declined to $14.96 
from $15 last week.

but steel scrap is slightly higher at $8.75 compared with $8.71 last week.

Finished steel is unchanged at 2.116c. a lb. A comparative table follows:

Finished Steel,

Nov. 10 1931, 2.1160. a Lb. Based on steel bars, beams, tank plates,
One week ago 2  1160. wire, rails, black pipe and sheets.

One month ago 2.1160. These products make 87% of the
One year ago 2  1350. United States output.

High, Low.

1193301 
2  1420. Jan. 13 2.102o, June 2

92  362o. Jan. 7 2.121c. Dec.Deo 5

2 
 2.4120. Apr. 2 2.3620. Oct. 25

11922-89 23910. Dec. 11 2.314c, Jan. 8

119927 
2.453o. Jan. 4 2.2930. Oct. 25

26 2  453o. Jan. 5
2  5600. Jan. 6 

22..34906300.. 
Aug. 18

18
1925

Pin Iron,
Nov. 10 1931, $14.96 a Gross Ton. Based on average of basic iron at Valley

One week ago $15.00 furnace and foundry Irons at Chicago
One month ago  15.34 Philadelphia, Buffalo. Valley and Mr-

One year ago  16.29 mIngham.
High. Low.

1931 $15.90 Jan. 6 $14.96 Nov. 10
1930  18.21 Jan. 7 15.90 Dec. 10
1929  18.71 May 14 18.21 Dec. 17

1928 

11922267  

18.59 Nov. 27 17.04 July 24

  19.71 Jan. 4 17.54 Nov. 1
21.54 Jan. 5 19.46 July 13

1925  22.50 Jan. 13 18.96 July 7

Steel Scrap.

Nov. 10 1931, $8.75 a Gross Ton. Based on heavy melting steel quo-

One week ago 
One month ago  

1E18:578 a
ii0,.

1 teams at Pittsburgh, Philadelphia
8.83 ancliC111cago.

One year ago  

1931 
 Lots.

1930  
$8.71 Oct. 27$11.33 Jan. 6

1929  
15.00 Feb. 18 11.25 Dec. 9

1927  

17.58 Jan. 29 14.08 Dec. 3

1928 

1926  

16.50 Dec. 31
15.25 Jan. 11 

13.08 July 2

17.25 Jan. 5 
13.08 Nov. 22
116410 Jmuanye 51

1925 20.83 Jan. 13

"Steel," of Cleveland, Nov. 9, in its summary of the iron

and steel markets, says:
Steel continues to broaden the base of its market structure. Bookings

are appreciably heavier; sentiment has been further lifted by improvement

in agriculture and oil, Industries which greatly influence the consumption

of steel; production rose over 2 points last week to 30-31%, highest rate

since Sept. 24, and will hold that gain this week.

Chary of attempting to call the turn, steel producers nevertheless ar
e

increasingly confident that October represented the low point of the

depression. November appears to be registering a modest advance, and

while December doubtless will develop a seasonal letdown, the industry

looks to January to close the gap and carry on.

No small degree of confidence flows from the fact that actual improv
e-

ment in bookings and output this month-while small-has developed 
with-

out tangible support ft-cm the automobile industry, despite a slight ea
sing

in structural steel awards, with improved demand from expanding farm 
and

all country purchasing power assured but not yet realized. And the bulk

of recent track material placements has been for first quarter rolling.

all country purchasing power assured but not yet realized. And the bank

It is assumed, therefore, that the stimulus has been provided by scat
tered,

small demand resulting in some measure from recent starved buying polic
ies.

Late this month producers apparently can count on substantial releases 
for

1932 automobile models. Structural inquiry, brisker the past week, promises

at least sustained requirements. Producers, accordingly, are confident that

late November will at least consolidate the betterment thus far.

Steel producers at Chicago, first to benefit from expanded form pu
rchas-

ing power, estimate that the rise in grain prices thus far has put up

purchasing power 10%, $1 wheat will increase it 40%. While a freer

spending attitude may be engendered by the rising market, the steel in
dus-

try does not look for an actual reflex, to be noted first by wire mi
lls,

before early January.
Fresh structural inquiry is more impressive than actual awards-23.971

tons, compared with 23,022 tons in the preceding week. Prospective busi-

ness includes 14,000 tons for the Tri-boro bridge, New York; 15,000 tons

for Pittsburgh postoffice ; 8,000 tons for Illinois bridges; 5,000 tons each

of shapes and bars for 'Mississippi River locks and dams. Northern Pacific

is to build 150 hoppers; Lackawanna to buy 12 locomotives; Norfolk &

Western to repair 500 freight cars, and build 10 tenders.

Last week steel production at Pittsburgh rose 2 points to 30% ; at
Youngstown and Chicago 1 point to 31% and 26%, respectively; at

Cleveland 6 points to 35%, with Buffalo, Birmingham and Eastern Penn.

sylvania stationary at 37, 30 and 29%, respectively. This week Youngs-

town is scheduled for a half point rise and Cleveland 3 points, probably

neutralizing an easier situation at Chicago and Buffalo, with other districts

unchanged.
Indicating that the downward momentum in pig iron production has

practically spent itself, the reduction in the daily rate from September to

October was only 3%, half the decline from August to September. Actual

daily output was 37,831 gross tons, down 1,116 tons from September, 
lowest

since September 1921. Steel ingot production declined likewise in October,

to 58,977 tons daily, but like pig iron this was the smallest monthly 
slip

during the depression. October was a 27.76% steel month; September,

28.02%.
Pig iron, for which demand is increasing moderately, is characterized

by further price reduction in Eastern Pennsylvania, thus reducing "Steel's"

iron and steel composite lc. to $30.63. Steelworks scrap composite remains

$8.25. Stripmakers are endeavoring to stiffen their prices. Finished

steel composite hclds at $48.22.

Steel ingot production for the week ended last Monday

(Nov. 9) was at a good fraction over 31%, according to

the "Wall Street Jouranl" of Nov. 10, which adds:

This compares with a shade above 30% In the previous weolc and 
around

28% two weeks ago. U. S. Steel is estimated at 34 S5%. agains
t a little

under 321.% a week earlier and below 31% two weeks ago. 
Independents

were at fractionally over 29%, contrasted with 29% last week a
nd 27%

two weeks ago.
At this time last year the average was above 43%, a drop of 

4% for the

week, with U. S. Steel at better than 47%, a decrease of 43%. 
and in-

dependents around 41%, off 3%. In the corresponding week of 
1929 the

average was down 4% to a little over 73%. U. S. Steel 
showed a drop of

5% to 75%, and Independents were off 3% to 72%. For 
the like week of

1928 the average dropped about 4% to 82 , U. S. Steel showing a loss

of 5% to 80%, while independents were off 3 Si % to
 84%.
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Active Week in Metals Trading-Copper Sales High-Good Demand for Lead, Tin and Zinc.
Growing belief that industry has turned the corner towardbetter times and current excessively low prices were factorswhich brought about an active copper market in the weekjust closing, "Metal and Mineral Markets" reports. Opti-mism as to the outcome of the curtailment conferencesamong the producers contributed to the general activity,which was noted both in the United States and abroad.It is added:
Close to 9,000 tons of copper were reported sold for the week, largelyby the custom smelters in the open market at 7c. delivered in the East,and 7 Sic. delivered in the Middle West. The large producing groupscontinue out of the market at 7% c. for Eastern deliveries. The exportprice continues at 7 c.i.f. Demand has been pretty well distributedamong all classes of consumers and they have had no difficulty in gettingwhat they wanted.
Lead, along with most other commodities, sold in good volume throughthe week and the price was raised on two occasions. Sales for the weekexceeded 6,500 tons, a total well above the average. In zinc, consumingdemand was active and in only one week during the past year have salesexceeded the total for the week just ending. Demand for tin was fairlyactive, with buying well distributed as to volume over the next five months.The spectacular advance in silver was partly responsible for this buyinginterest.

October Bituminous Coal and Anthracite ProductionShows Seasonal Gain, but Continues Below Outputfor Corresponding Period Last Year.
According to the United States Bureau of Mines, Depart-ment of Commerce, preliminary estimates show that a totalof 35,740,000 net tons of bituminous coal and 6,520,000 tonsof anthracite were produced during the month of October1931 as against 31,919,000 and 4,358,000 tons, respectively,during the previous month and 44,150,000 and 7,443,000 tons,respectively, during the corresponding month last year.The average daily rate of production of bituminous coalduring October 1931 amounted to 1,324,000 net tons as com-pared with 1,262,000 tons in September 1931 and 1,635,000tons in October last year. The Bureau's statement follows:

Taal for
Month

(Net Tons).

No. of
Working
Days.

Average per
Working Day
(Net Tons).

Cal. Year to
End of Oa.
(Na Tons).October 1931 (preliminary)a

Bituminous coal 
Anthracite 
Beehive coke 

September 1931 (revised)-Bituminous coal 
Anthracite 
Beehive coke 

October 1930-
Bituminous coal 
Anthracite 
Beehive coke_b 

35.740.000 27 1,324,000 317,780,0006.520.000 26 250,800 50,888,000104,900 27 8,885 1.093,100
31,919,000 25.3 1.262,0004,358,000 25 174,30077,800 26 2,992
44,150,000 27 1,635,009 383,792,0007,443,000 26 286,300 57,473,000176,600 27 6,541 2,440,100

a Slight revisions of these estimates will be issued in the weekly coal report aboutthe middle of the month. b Final figures.

Bituminous Coal and Pennsylvania Anthracite AgainFalls Off.
According to the United States Bureau of Mines, Depart-ment of Commerce, production during the week endedOct. 31 1931 totaled 8,022,000 net tons of bituminous coal,1,272,000 tons of Pennsylvania anthracite, and 25,200 tonsof beehive coke. This compares with 10,145,000 tons ofbituminous coal, 1,404,000 tons of Pennsylvania anthracite,and 41,700 tons of beehive coke produced during the corre-sponding period last year and 8,144,000 tons of bituminouscoal, 1,706,000 tons of Pennsylvania anthracite, and 23,500tons of beehive coke during the week ended Oct. 24 1931.During the calendar year to Oct. 31 1931 bituminous coaloutput amounted to 317,746,000 net tons as against 382,-992,000 tons in the calendar year to Nov. 1 1930. TheBureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Oct. 81 1981„including lignite and coal coked at the mines, is estimated at 8,022,000 nettons. Compared with the output in the preceding week, this shows adecrease of 122,000 tons, or 1.5%. Production during the week in 10/10,corresponding with that of October 81 amounted to 10,145,000 tons.Estimated United States Production of Bituminous Coal (Net Tons).

1931 
Col. Year
 1930 

Cal. YearWeek Ended- Week. to Date. Week. to Date..Oct. 17 8,148,000 301,580,000 9,230.000 382,394,000'Daily average 1,358,000 1,227,000 1,538,000 1.474.000*Oct. 24.1s 8,144,000 309,724,000 10,453.000 372.847.00WDaily average 1,357,000 1,231,000 1.742.000 1.481 000'Oct. 31_c 8,022,000 317,748,000 10.145,000 382,992,000'Daily average 1,337,000 1,233,000 1,891,000 1.480.000'a Minus one day's production first week in January to equalise number of dankin the two years. b Revised_since last report. c Subject to revision.
The total production of soft coal during the present calendar year ,toOct. 31 (approximately 258 working days) amounts to 817,748,000 nettons. Figures for corresponding periods in other recent calendar year.are given below:

1930 382,992.000 net tons 1928 409,408,000 negtoner1929 440,717,000 net tons 1927 434,378,000 net tensAs already indicated by the revised figures above, the total productionof soft coal for the country as a whole during the week ended Oct. 26amounted to 8,144,000 net tons-approximately the same figure as for thepreceding week. The following table apportions the tonnage by Statesand gives comparable figures for other recent years:
Estimated Weekly Production of Coal by States (Net Tons).

Week Ended Oct. 1923
Average.*
398,0100
28.000

217,000
1,558,000
520,000
116,000
91,000
764,000
238,000
35,000
28,000
70.000
82,000
58,000
38,000

817,000
60,000

3,149,000
118,000
26,000
121,000
231,000
6S,000

1,488,000.
805.000'
184,000.
4,000,

Onto- Oct. 24 '31. Oct. 17 '31. Oct. 25 '30. Oct. 26 '29.Alabama  215,000 198,000 297,000 371,000Arkansas  56,000 68.000. 44.000Colorado  136,000 144.000 224,000 216,000Illinois  916,000 960,000 1,464,000 1,297,000Indiana  273,000 257,000 367,000 354,000Iowa  64,000 67.000 96,000 92,000Kansas  52,000 53.000 74,000 71,000Kentucky-Eastern  899.000 707,000 915,000 996.000Western   190,000 168,000 224,000 311,000Maryland  45,000 31,000 57,000 59,000Michigan  11,000 10,000 19,000 15,000Missouri  89,000 74.000 77.000 88,000Montana  45,000 53.000 90,000 75,000New Mexico  33,000 30,000 40,000 62,000North Dakota  34,000 43,000 73.000 44,000Ohio   490.000 476,000 574,000 582,000Oklahoma  48,000 58,000 94,000 88,000Pennsylvania (bItum.)..„ 1,914,000 1,901,000 2,578,000 3,021.000Tennessee  86,000 82,000 111,000 114,000Texas   17.000 18,000 17,000 24,000Utah  67.000 82,000 118,000 109,000Virginia  217,000 207,000 230,000 269,000Washington  35,000 40,000 60,000 44,000West virginia-South'n_ls 1.774.000 1.773,000 1,888,000 2.280,000Northern_c  542,000 538.000 559,000 848.000Wyoming  115.000 121,000 146,000 169,000Other States  1,000 1,000 2,000 6,000
Total bituminous coal  8,144,000

Pennsylvania anthracite.. 1.708.000
8,148,000
1,584,000

10,453,000
1.856,000

11,625%000
1.822,000

11,310.000-
1,968,000

Total all coal  9,850,000 9,732,000 12,309,000 13,447,000 13,278,000.a Average weekly rate for the entire month. is Includes operations on the-N. & W.; C. dr O.; K. & M. and Virginian. c Rest of State, including Panhandle.
• PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania den&the week ended Oct. 31 is estimated at 1,272,000 net tons. The decrease-434,000 tons-was due in part to the holiday observance of "Mitchell Day,'Oct. 29. The average daily rate of output for the five active days, how-ever, was lower by 10.5% than in the preceding week. Production during/the week in 1980 corresponding with that of Oct. 81 amounted to 1,404,000.tons.

Estimated Production of Pennsylvania Anthracite (Na Tens).
Week Ended-

Oct. 17 
Oct. 24
Oct. 31_a 
a Subject to revision.

 1931 
Week. Daily Aver.

1,584.000 264,000
1  706.000 284.300
1,272,000 254,400

BEEHIVE COKE.

 1930
Week. Daily Avert.

1,296,000 216,000
1,858,000 309,300
1,404,000 280,800.

The total production of beehive coke for the country during the week.ended Oct. 81 is estimated at 25,200 net tons. This is in comparison with28,500 in the preceding week and 1,092,800 tons produced during theweek in 1930 corresponding with that of Oct. 81. Cumulative productisesince Jan. 1 1981 amounts to 1,092,800 net tons. Compared with 2,448,500tons produced during the corresponding period of 1930, there is a decrease,In the current year, of 1,855,700 tons, or 55.4%.
Estimated Weekly Production of Beehive Coke (Net

 Week Ended-
& t . 81 Oct. 24 Nov. 1Region- 1931.b 1931. 1930.Pennsylvania  20,800 20,700 80,900West Virginia  2,100 1,300 5,200Tennessee and Virginia  1,500 1,300 3,700Colorado, Utah and Washington_ 1,000 200 1,900

Tons).
1931
to

Date.
881.000
98,100
92.700
43.000

1930
to

Date..
1,778.000'
381,400
208.100
91.000

United States total  25,200 23,500 41,700 1,092.800 2,448,500Daily average  4,200 3,917 6,950 4,203 9,417a Minus one day's production first week in January to equalise number of days inthe two years. b Subject to revision.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank creditoutstanding during the week ended Nov. 11, as reported bythe Federal Reserve Banks, was $2,095,000,000, a decreaseof $79,000,000 compared with the preceding week and anincrease of $1,082,000,000 compared with the correspondingweek in 1930. After noting these facts, the Federal ReserveBoard proceeds as follows:
On Nov. 11 total Reserve bank credit amounted to $2,064,000,000, adecrease of $45,000,000 for the week. This decrease corresponds withdecreases of $26,000,000 in money in circulation and $23,000,000 in memberbank reserve balances and an increase of $35,000,000 in monetary gold

stock, offset in part by an increase of $18,000,000 in unexpended capitalfunds, non-member deposits, &c., and a decrease of $21,000,000 in Treasury_currency, adjusted.
Holdings of discounted bills increased $5,000,000 at the Federal ReserveBank of Philadelphia and declined $10,000,000 at San Francisco, $8,000.000.at New York, $7,000,000 at Chicago and $21,000,000 at all Federal Reserve:Banks. The System's holdings of bills bought in open market declined,$45,000,000, while holdings of United States securities were practically.unchanged.
Beginning with the statement of May 28 1930 the textaccompanying the weekly condition statement of the FederabReserve Banks was changed to show the amount of Reserve.bank credit outstanding and certain other items not include./
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in the condition statement, such as m
onetary gold stock

ahd 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
 Nov. 11, in com-

parison with the preceding week and w
ith the corresponding

date last year, will be found on subsequ
ent pages, namely,

, pages 3215 and 3216.

Changes in the amount of Reserve b
ank credit outstand-

•ing and in related items during the wee
k and the year ended

Nov. 11 1931 were as follows:

Nov. 11 1931.

Increase (+) or Decrease (—)
Since

Nov. 4 1931. Nov. 12 1930.

Bills discounted 
684 000,000 —21,000,000 +492,000,000

Bills bought 
597,000,000 —45,000,000 +390,000,000

United States securities 
727,000,000 —1,000,000 +126,000,000

Other Reserve bank credit 
56,000,000 +22,000,000 +22,000,000

TOTAL RES'VE BANK CREDIT 
2,064.000,000 —45,000,000 +1,030,000,000

Monetary gold stock 4,346,000,000 +35,000,000 —203,000,000

!Treasury currency adjusted 
1,746 000 000 —21,000,000 —52,000,000

Money in circulation 5.517,000.000 —26,000,000 +1,040.000.000

Member bank reserve balances 2 099.000.000 —23,000,000 —391,000,000

Unexpended capital funds, non-mem-

ber deposits, drc 540,000,000 +18,000,000 +125.000,000

-Returns of Member Banks for Ne
w York and Chicago

Federal Reserve Districts—
Brokers' Loans.

.Beginning with the returns for Ju
ne 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 Res
erve District, on Thurs-

day, simultaneously with the figur
es for the Reserve Banks

themselves, and for the same week, 
instead of waiting until

•the following Monday, before whic
h time the statistics

covering the entire body of reporting
 member banks in the

:different cities included cannot be got rea
dy.

• Below is the statement for the New 
York member banks

and that for the Chicago member b
anks 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 st
atement, of course, also

includes the brokers' loans of rep
orting member banks.

The grand aggregate of brokers' loa
ns the present week

records a decrease of $18,000,000, th
e amount of these

loans on Nov. 11 1931 standing at 
$831,000,000. The pres-

ent week's decrease of $18,000,00
0 follows a decrease of

$20,000,000 last week and a decreas
e of $494,000,000 in the

eight preceding weeks. Loans "for o
wn account" fell dur-

ing the week from $583,000,000 
to $553,000,000, while

loans "for account of out-of-town 
banks" increased from

$97,000,000 to $116,000,000, and 
loans "for account of

others" decreased from $169,000,000 t
o $162,000,000. The

present week's total of $831,000,000
 is the lowest since

Nov. 9 1921, when the amount was 
$821,887,000.

CONDITION OF WEEKLY REPO
RTING MEMBER BANKS

 IN CENTRAL

RESERVE CITIES.

New York.

Nov. 11 1931. Nov. 4 1931
. Nov. 12 1930,

$

LIMB and investments—total 
7,240,000,000 7,310,000.000 8,363,000,000

Loans—total 
4,474,000,000 4,547,000,000 6,022,000,000

On securities 
2,270,000,000 2,287,000,000 3,377,000,000

All other 
2 204,000,000 2,260,000,000 2,644,000,000

Investments—total 
2,766,000,000 2,763,000,000 2,341,000,000

U. S. Government securities 
1,732,000,000 1,724,000,000 1,151,000,000

Other securities 
1,034,000,000 1,039,000,000 1,191,000,000

Reserve with Federal Re
serve Bank_.,..723,000,000 724,000,000 867,000,000

.Cash in vault 
53,000,000 61,000,000 50,000,000

Net demand deposits 
5,353,000,000 5,413,000,000 5,024,000,000

Time deposits 
902,000,000 905,000,000 1,487,000,000

Government deposits 
27,000,000 40,000,000 12,000,000

Due from banks 
68,000,000 74,000,000 97,000,000

Due to banks 
967,000,000 983,000,000 1,183,000,000

Borrowings from Federal 
Reserve Bank_ 16,000,000 17,000,000

Loans on scour. to b
rokers & dealers

For own account 
For account of out-of-to

wn banks_  

For account of others 

553,000.000
116,000,000
162,000,000

583,000,000 1,335,000.000
97,000,000 451,000,000
169,000,000 449,000,000

Total 
831,000,000 849,000,000 2,235,000,000

'On demand 
594,000,000 594,000,000 1,643,000,000

On time 
237,000,000 255,000,000 592,000,000

Chicago.

Loans and investments—total 
1,661,000,000 1,670,000,000 2,043,000,000

Loans—total 
1 160,000,000 1,157,000,000 1,528,000,000

On securities 
676,000,000 672,000,000 896,000,000

• All other 
484,000,000 485,000,000 632,000,000

Investments—total 
501,000,000 513,000,000 516,000,000

U. S. Government securities 
283,000,000 294,000,000 224,000,000

Other securities 
218,000,000 219,000,000 292,000,000

Reserve with Federal Reserve Bank
 148,000,000 162,000,000 196,000,000

Galata vault.. 
16,000,000 15.000,000 14,000,000

Nov. 111931. Nov. 4 1931. Noz. 12 193
0.

$ $ $

Net demand deposits 
1,105,000,000 1,110,000,000 1,340,000,000

Time deposits 
449,000,000 455,000,000 629,000,000

Government deposits 
3,000,000 4,000,000 1,000,000

Due from banks 
124,000,000 114,000,000 174,000,000

Due to banks 
259,000,000 261,000,000 361,000,000

Borrowings from Federal Reserve 
Bank_ 3,000,000 3.000,000 1,000,000

Complete Returns of the Me
mber Banks of the Federal

Reserve System for the Precedin
g Week.

As explained above, the statements 
for the New York and

Chicago member banks are now gi
ven out on Thursday,

simultaneously with the figures
 for the Reserve banks them-

selves, and covering the same we
ek, instead of being held

until the following Monday, before
 which time the statistics

covering the entire body of repo
rting member banks in 101

cities cannot be got ready.

In the following will be found the c
omments of the Federal

Reserve Board respecting the retu
rns of the entire body of

reporting member banks of the F
ederal Reserve System for

the week ended with the close of 
business on Nov. 4:

The Federal Reserve Board's c
ondition statement of w

eekly reporting

member banks in leading cities on 
Nov. 4 shows decreases 

for the week of

$74.000,000 in loans and investmen
ts, $106,000,000 in ne

t demand deposits,

$61,000,000 in time deposits, $
32,000,000 in Governme

nt deposits, $25,-

000,000 in borrowings from Fe
deral Reserve Banks and 

$109,000,000 in

reserves with Federal Reserve ba
nks.

Loans on securities declined $21,0
00,000 at reporting ba

nks in the New

York district and $30,000,000 at
 all reporting banks, and 

increased $7,-

000,000 in the Chicago distr
ict. "All other" loans incre

ased $12,000,000

In the New York district and $19,00
0,000 at all reporting ba

nks.

Holdings of United States Gov
ernment securities declined 

$21,000,000

in the Chicago district and $25,000
,000 at all reporting banks,

 while holdings

of other securities declined $13,000
,000 in the New York district,

 $6,000,000

in the Boston district and $38,000
,000 at all reporting bank

s.

Borrowings of weekly reportin
g member banks from Fed

eral Reserve

banks aggregated $428,000,000 o
n Nov. 4, principal chan

ges for the week

being decreases of $23,000,000 
at the Federal Reserve Ba

nk of New York

and $7,000,000 at San Francisco
, and an increase of $5,000,

000 at Cleveland.

A summary 'of the principal a
ssets and liabilities of w

eekly reporting

member banks, together with 
changes during the week an

d the year ending

Nov. 4 1931, follows:

Nov. 4 1931.

Loans and investments—total-___ 21.
147,000,000

Increase (+1 or Decrease (
—)

Since
Oa. 28 1931. Nov. 5 1930.

$
—74,000,000 —2,364,000,000

Loans—total 
13,510,000,000 —11,000,000 —3,296,000,000

On securities  5,867,000,000 —30,000,000 —2,218,000,000

All other  7,643,000,000 +19,000.000 —1,078,000,000

Investments—total  7,637,000,000 —63,000,000 +933,000,000

U.S. Government securities_ — 4,108,0
00,000 --25,000,000 +1,066,000,000

Other securities  3,529,000,000 —38,000,000 —133,000.000

Reserve with Federal lisieve banks
 1,605,000.000 —109,000,000 —486,000,000

Cash in vault  264,000,000
+41,000,000

Net demand deposits 12,343,000,000 —106.000,000 —1,486,000,000

Time deposits  6,297,000,000 —61,000,000 —1,250,000.000

Government deposits  129,000,000 --32,000,000 +58,000,000

Due from banks  1,043,000,000 +62,000,000 —584,000,000

Due to banks  2,654,000,000 +126,000,000 .-952,000.000

Borrowings from Fed. Res. banks_ 428,000,000 —25,000,000 +350.000.000

Mexican Silver Mines in No Hast
e to Reopen—Leading

Owner Ascribes Rise to Specu
lation, Not Calling

for Renewed Work.

Walter Palmer, leading Mexico si
lver mine owner, said on

Nov. 6 it would be unwise to plan 
the reopening of Mexican

silver mines in the near future b
ecause of the rise of silver

to more than 34c. a troy ounce. H
e said the rise was largely

due to speculation, according to Mexi
co City advices, Nov. 7,

to the New York "Times," which wen
t on to say:

The advance of silver from a
round 25c. an ounce a year ago has b

een

sufficient to arouse the hopes
 of thousands of unemployed that closed 

mines

and other plants would be r
eopened. During the slump only the richest

silver veins have been operate
d profitably.

Industrialists emphasize th
at as the value of the Mexican silver peso

improves, producing prices mu
st increase, and as Mexican currency 

becomes

firmer the dollar must dro
p. There is not great optimism over the 

con-

tinuation of silver at the presen
t price, but if it remains for any 

length of

time it will greatly help Mexic
o's greatest industry.

During normal years Mexico prod
uced more than $100,000,000 worth 

of

silver annually compared with the United States production of abou
t

$65,000,000.

Speculation Raises London Silver Price — Market

Spurred by Suggestion of Agreement
 Between

India and American Producers.

Speculation in silver, chiefly on the Ame
rican account,

brought the price in London, on Nov. 9, 
to 21 1/16 pence an

ounce as compared to the record low of 12 
pence on Feb. 9.

A London cablegram to the New York "T
imes," from which

we quote, further mid:

A recommendation made by the Silver Committee 
of the International

Chamber of Commerce in Paris th
at attempts should be 

made to obtain a

silver agreement between the 
Indian Government and 

American producers

accounted, it is said, for to-day
's rise of a penny an 

ounce. It was Rig-
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gested that the Committee would not have made the recommendation
unless satisfied that the American producers would not be hostile to such
an agreement, while the Indian Government, as a holder of surplus silver,
Is expected to look favorably on an agreement enabling it to obtain a
higher price than recently.

As the price of silver already has risen, such an agreement, it is thought
here, would aim chiefly at stability. Concerning the Committee's finding
that bi-metalism has no chance of early application, a London "Times"
financial writer says:
"There is reason to believe that the leading central banks would be more

Inclined now to consider a managed currency system than the extension
of the employment of silver. This may or may not be a sound view but
there is little doubt of its being held by the leading central bankers. Pro-
posals of other students of the silver question are not inconsistent with
those of the international committee for what the latter suggests might
be the first steps toward realizing the larger objective of those who believe
that, failing the removal of the fundamental causes which led to the corner-
ing of gold—namely, excessive debts and prohibitive tariffs—the scarcity
of international monetary means of payment might with advantage be
relieved by using silver."

Rise in Silver Strengthens Mexican Peso.
The peso has strengthened considerably in the week of

Nov. 2 on the rise in bar silver prices and on Nov. 6 the
dollar was quoted at from 2.50 to 2.52 pesos. Associated
Press accounts from Mexico City added:

This quotation is 10 to 15 points stronger than a year ago, when Mexico
was on the gold basis.
The rise in bar silver prices is viewed optimistically here by silver pro-

ducers, and it is believed that if the tendency continues several mines that
have been shut down will be enabled to resume operations.
The rise thus far, however, has not helped producers much, as it has

driven the value of the peso up and has kept production costs and the
marketing price at about the same relative levels.

Tonopah, Nev., Mines Reopen With Rise in Price
of Silver.

The rising price of silver has brought about the reopening
of one silver mine in this [Tonopah] area and prospects for
resumption of work at several others and the employmeht
of 500 men here should the price reach 50c. an ounce. We
quote from an Associated Press account from Tonopah, on
Nov. 10, which likewise said:
The Tonopah extension mine has announced resumption of operations

after the discovery of a new ore body. This mine was shut down last year
when silver went below 30c. an ounce. The reopening, it was said, was
accomplished without great expense.

Fort Worth interests have started to lift water from a silver mining
property in the Hannapah district. A British-backed enterprise has done
the same thing.

Should silver rise higher, the advantages of cheap electric power in the
Tonopah Divide district would start great activity there. Rich ore samples
have been taken from properties in this section, one shoot producing values
said to be above $1 a pound.

Activity of the Tonopah Mining Co. and Tonopah Development Co.,
which have been working throughout the low-price period in ore bodies of
high value, would be stimulated with the further rise of silver prices.
Operators have been making a bare living through this selective mining.

Other mines expected to open if the rise should carry to 50c. were the
Walker Mine at Royston and the Treadwell Yukon plant at Tybo.

Silver's Price Rise Heartens Ontario—Resumption of
Operations in Rich Deposits Expected to Result
Soon.

According to Toronto (Ont.) accounts, Nov. 7, to the New
York "Times," it is expected that the increased value of
silver will result in early operation of the holdings of the
Castle-Trethewey Mines, Ltd., near Haileybury, now laying
dormant. The dispatch added:
The company has a working capital of $902,200. Mining men interested

In silver properties of Northern Ontario look anxiously to the resumption
of operations of the rich deposits. It is believed also that Keeley will
conduct an improvement program, and other properties along the T. dt N. O.
will, it is said, receive an impetus to resume operations.

Production by the Mining Corp. of Canada in the quarter ended on
Sept. 30 1931 amounted to 196,941 ounces of silver and 436,154 pounds
of cobalt. This compares with a production in the previous quarter of
94,086 ounces of silver and 303,651 pounds of cobalt. In the September
quarter nearly all the ore came from a shoot on the Cobalt Lake fault,
from which nearly all the ore has now been extracted. Other small pockets
have been found, however, which assure profitable operations to the end
of the current year.

Action on Bimetallism in Congress Foreseen by
Senator Wheeler.

Bimetalism is being discussed in every capital of Europe,
and there may be a resolution adopted at the coming session
of Congress asking the President to call an international
conference to consider the silver situation and bimetalism,
Senator Wheeler (Dem.), of Montana, stated orally Nov. 9,
said the "United States Daily" of Nov. 10, which quotes him
as follows:
"At the present time the United States and France have practically the

control of all the gold used as a medium of exchange between the various
countries. That means that when the other countries of the world have
no gold to back up their currency, it is impossible for them to buy the
things which the United States produces. The fact that there is not

sufficient gold to back the currency is one of the chief causes of the general
breakdown in England, Germany and throughout the world.

"Bimetalism would make India and China more prosperous and put
them in a position to buy American products. I doubt if the United States
can go back to bimetalism by itself. It should be effected by an inter-
national agreement between the leading powers. There is a growing senti-
ment that something must be done. The subject is being discussed in every
capital in Europe. The international chamber of commerce has taken
action in the matter.
"I think there will be a great deal of sentiment in this Congress in

favor of calling on the United States Government to bring about an inter-
national agreement regarding silver. There undoubtedly will be resolutions
along that line in this Congress."

United States Smelting Big Producer of Silver—Out.
put Continues at 25,000,000 Ounces a Year—
Production Sold As Available,

The Boston News Bureau of Nov. 9 said:
U. S. Smelting, Refining tz Mining Co., the world's largest primary pro-

ducer of silver and a producer of over 300,000 ounces of gold per annum—
the output was 322,968 ounces in 1930—continues producing something
over 25,000,000 ounces of silver per annum from its own mines, about
20,000,000 ounces of which come from its Mexican properties.

For the first 10 months of this year United States Smelting has averaged
something over 28c. an ounce for silver sold while currently the market
is 33c. To the United States Smelting Co., a rise of lc. an ounce applied
to a year's output is a matter of $250,000 additional profits, or almost 50c.
a share on the common stock.
For the eight months of this year to Sept. 30, in the face of distressingly

low prices for lead, zinc and silver, and after charging against gross earn-
ings $1,425,552 for reserves, the company earned 19c. a share on the -
common stock. It is now in the best earnings months of the year so that
there is no reason to believe that the full $1 dividend now being paid on
the common will not be fully earned.

The management has further fortified the company's capital position by
taking advantage of the very low quotations at which the common stock
has sold this year by buying in the open market for company account
something over 13,000 shares of the common stock. This, together with
the 56,700 shares sjmilarly purchased in 1930 at an average cost of $21.06
per share, has reduced the common stock outstanding to-day to approxi-
mately 550,000 shares.

Silver Prices Rise on Reports of Possible International
Selling Agreements—Informal Conferences Held.

A statement to the effect that informal conferences have
already begun looking toward an international silver agree-
ment among silver producers of the world was contained in
the New York "Times" of Nov. 11. The movement, it is
said, follows the issuance of the report of the Committee of
Experts of the International Chamber of Commerce, in
which recommendations to this end were made. Accord-
ing to the "Times," representatives of the most important
silver interests in the United States and in Europe will be
invited shortly to meet in New York or London to study
the committee's suggested stabilization program. In part
the "Times" also said:

Aim to Prevent "Unloading."

Influential financial interests in Wall Street are advocating the adop-
tion of at least part of the International Chamber's program. The con-
versations now taking place aim at bringing about an understanding that
will prevent the "unloading" of silver on a market which, for the first
time in months, is showing signs of stability.

Reports that a selling agreement was being arranged were partly re-
sponsible for a fresh advance yesterday (Nov. 10) in silver bullion which
carried the price here to a new high of 373(1, cents an ounce. a gain of 1M
cents. There was at the same time a rush of selling on the National Metal
Exchange which depressed prices in the futures market 175 to 225 points,
canceling a large part of Monday's sensational gain. Trading on the Metal
Exchange yesterday was the heaviest since the futures market was opened
on June 15. The day's turnover was 8,175,000 ounces, compared with
7,500.000 ounces on the previous day, which had also established a record
for volume.

Yesterday's decline in silver futures was largely the result of profit-taking
which the recent sharp advances had invited. The selling came from domes-
tic speculators, brokers said.
The mystery surrounding the source of the heavy foreign buying which

has advanced prices spectacularly within the last five weeks was partly
cleared up when it became known that Sir Henri Deterding, managing
director of the Royal Dutch Shell Co. and one of the world's leading indus-
trialists, had accumulated a large amount of the metal. Sir Henri's
purchases have been heaviest in London and other foreign markets, but
he has also bought in the New York market, it is understood. For some
months Sir Henri has been advocating a form of bimetalism as a solution
of one of the underlying economic problems of the world. According to
reports in Wall Street, he is to-day one of the world's largest Individual
holders of silver, and he feels, it is said, that the metal has been undervalued
to a greater extent than any of the other key commodities.

In its Nov. 12 issue the "Times" stated:
With some of the principal silver interests opposed to an early confer-

ence for the purpose of reaching an international selling agreement, silver
futures turned reactionary yesterday (Nov. 11) and lost 65 to 110 points.
Business on the National Metal Exchange was sharply curtailed, the
turnover amounting to 4,775,000 ounces, compared with 8,175,000 ounces
on the day before. Bar silver also reacted, falling to 3534 cents an ounce,
at which it showed a loss of 1% cents on the day.

Speculation in silver was discouraged by the fact that some of the com-
mission houses had advanced margin requirements. Where $500 and
$600 have been demanded as the minimum margin on a contract of 25,000
ounces, houses have begun to insist upon 6700 to $1 .000. The elearing house
requirements, applicable to member firms of the Metal Exchange, also
have been tightened. It was announced that arrangements had been
made for the sale of a membership in the Metal Exchange for $1,000. an
increase of $400 over the last transaction.
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So great has the spread become between the New York and the Lon- I
don price of silver that it was reported yesterday a shipment of $500,000

ounces to New York had been arranged in London. There was no con-

firmation of the report here, but brokers considered such a shipment likely

in view of the price conditions.

On Nov. 13 the same paper stated:
Silver futures advanced sharply again yesterday (Nov. 12) as the volume

of trading on the National Metal Exchange established a new high record

of 9,175,000 ounces. The previous record, made on Tuesday, was 8.175,000

ounces.
Yesterday's futures market reflected the revival of speculative interest

after the recent technical reaction. It was stimulated also by fresh activity

in bar silver, the price of which rose here to 36M cents an ounce, a net gain

of .74 cent. The London bullion market was strong again, apparently in
response to heavy buying orders from India.
The advance in silver futures on the National Metal Exchange ranged

from 1 cent an ounce for the September and October options to 1.40 cents

for February. May showed a net advance of 1.20 cents.

The "Sun" of last night (Nov. 13) said:
Silver futures were somewhat lower and less active to-day after the rise

and the record volume of trading yesterday. In London bar silver at

2131d. per ounce was 5-16d. lower and the tone was easy.

Initial trading on the National Metal Exchange was in good volume at

lower prices. In the later trading the volume diminished somewhat and

prices improved slightly but held below the previous close.

International Exchange Conference at Prague Fails to
Agree on Problems—Shelves World Clearing Plan.

An international conference of Central European nations

met at Prague, Czechoslovakia, Nov. 2 to deal with problems

of exchange. The conference was concluded on Nov. 7,

leaving the Central European States as badly off as ever,

said a copyright cablegram on that date to the New York

"Evening Post" which also stated:
No definite steps have been taken to relieve the foreign exchange famine,

which is strangling trade of this part of the world. The only recommenda-

tion made by the conference was that agreements for exchange on a barter

basis be concluded between the separate countries.

This was the plan of Austria and Hungary. which are interested chiefly

in keeping such reserves of gold and foreign exchange as they still have. It

is a plan that is likely to reduce trade to a minimum, since countries with

unfavorable trade balances will establish only agreements which reduce

their imports to equal their exports.
The conference advised national banks to function only as clearing houses

and that ultimately all clearings should be made through the Bank for Inter-

national Settlements at Basle. This Bank also was asked to take the initia-

tive in further negotiations to relieve the gold famine or in setting up such

arrangements as will allow trade to be resumed.

On Nov. 5 when the executive sessions were concluded

(they were followed by a plenary session), a Prague cablegram

to the New York "Times" stated:
The results achieved were meager, as had been expected. Certain ad-

ministrative modifications of currency regulations calculated to ease inter-

national transactions were agreed upon, but the real business of the confer-

ence, namely, the resolution, sponsored by Dr. Richard Reisch, President

of the Austrian National Bank, was virtually shelved.

The resolution, which demanded the institution of international clearing,

met with sharp opposition from those States with an active balance of trade

and the support of those with an unfavorable balance, and the intervention

of representatives of the Bank for International Settlements was required

to obtain a measure of agreement.

The final communique, which will be given out to-morrow, will say that

the conference has been unable to discuss the question of the advisability

of adopting Dr. Reisch's proposals as they are beyond the competence of

the banks of issue represented, but that it has considered the technical side

of these suggestions.
The conference decided to recommend that the governments of the re-

spective countries summon an international conference to consi
der Dr.

Reisch's scheme. Only when this has been done, it is declared, can the

delegates of the banks of issue re-assemble to consider further t
echnical

problems.

The same paper in its Nov. 8 issue also had the following

to say:
According to papers received here from Sofia, Belgrade and Athens, the

crucial point in the recent Balkan conference, the question of whether

economic problems or political problems involving minorities should be

taken up first, should be settled by the Bulgarian, Yugoslav and Greek

Governments independent of future conferences.

The political point was raised when the Albanian delegates ac
cused

Yugoslavia of illegally Serbizing their compatriots in Yugoslav te
rritory,

and the Yugoslav delegates retorted that Albania was the tool of Italy.

No settlement was reached.

The official newspapers of Belgrade and Athens support 
M. Ionitch, head

of the Yugoslav delegation, in his statement to the
 conference:

"We must proceed to regulate economic 
problems and then take up the

question of political problems. It is important that our first task should

be to create an atmosphere of con
fidence and friendship."

The Bulgarian official organ, "La Bulgari
e," supported by the outlawed

Macedonian press, does not believe in the seque
nce of the problems de-

termined by M. lonitch, and comments:

"What we must not lose sight of on this subjec
t is that economic and

political problems are closely allied; both demand
 favorable conditions for

their solution. The advocates of the method of giving p
recedence to the

regulation of economic problems declare that t
he others could then be

regulated in the same way—for the first would
 have strengthened the

good relations among the Balkan States, upon which the 
solution of political

problems must depend. Those of the opposite method advocate first 
the

settlement of those problems most essential to 
inter-Balkanic relations.

These are political and the first of them is that of minoritie
s...

In its advices from Prague Nov. 2 the "Times" said:

The conference will be held at the National Bank and will 
be under the

chairmanship of Dr. Pospischil, Governor of that institution. 
Karl Bless-

ing will represent the Bank for International Settlements at 
Basle and ex-

perts from the national banks of Germany, Austria, Hungary, 
YUgOslavia,

Bulgaria, Poland and Rumania will be present.

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian

banks for Sept. 30 1931 with the figures for Aug. 31 1931

and Sept. 30 1930:

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. Sept. 301931.Aug. 31 1931. Sept. 301930.

Current gold and subsidiary coin— $ $ $
In Canada 47,039,553 46.687.080 47,664,904
Elsewhere 24,456,662 16.880.229 24.184,006

Total 71,496.219 64,567,313 71,848.912

Dominion notes—
In Canada 110,374,180 98,976,353 115,577.930
Elsewhere 12,959 17,966 25,361

Total 110,387,141 98,994.321 115,603,292

Notes of other banks 12,055,990 15,829,798 17,112,421
United States & other foreign currencies_ 14,929,699 18,466.944 22,090.683
Cheques on other banks 97,211,138 92,304,384 146,875,265
Loans to other banks In Canada. secured

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 3,930,938 4.747,402 9,361,715

Duo from banks and banking correspond-
ents in the United Kingdom 3,597,587 4,477,349 3,971,137

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 108,780,215 89,188,075 108,425,138

Dominion Government and Provincial
Government securities 455,928,988 452,406.898 325,560.670

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 160,100,228 169.810,939 99,780,304

Railway and other bonds. debs. & stocks 81,548,049 78,967,511 54,460,125
Call and short (not exceeding 30 days)

loans In Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 168,575,719 158,830.062 226,020,490

Elsewhere than In Canada 90.095,595 109.665.579 186,811,278
Other current loans & diserts in Canada_ 1,136,510,527 1,127,280,857 1,255,805,777
Elsewhere 192,623,032 198,795,904 225,301,724

Loans to the Government of Canada-
Loans to Provincial Governments 32,988,243 24,784,089 16,008.878
Loans to cities, towns, municipalities
and school districts 114,793,151 111,978,196 101,077,788

Non-current loans, estimated Ices pro-
vided for 10,309,759 9.456.587 7,900,102

Real estate other than bank premises—. 6,337,205 6,323,969 5,571,880
Mortgages on real estate sold by bank__. 6,248,477 8,231,485 6,775,476
Bank premises at not more than cost,

less amounts (if any) written off 79,466,204 79,538.048 78,657,128
Liabilities of customers under letters of
credit as per contra 62,056,921 61,343,152 83,847,159

Deposits with the Minister of Finance for
the security of note circulation 6,814,154 6.807,497 6,790.447

Deposit In the central gold reserves_ ___ 24.230.866 27.530,866 39.430.868
Mares of and loam to controlled cos._._ 14,733,840 14,496,888 11,265,600
Dther assets not Included under the fore-
going heads 1,700.040 1,726,602 2,012,449

Total assets 3.045,448,019 3.033,950.748 3,228,366,584

Liabilities.
',Totes In circulation 139,908,403 141,813,032 163,513,493
Balance duets Dominion Govt. after de-
ducting adv. for credits. pay-lists. &e. 17.925,201 10.540.890 31,234,077

tdvances under the Finance Act 19,500,000 6,500.000 20.700,000
Balance due to Provinclai Governments. 22,117,872 26,141,550 26,793,190
Deposits by the public. payable on de-
mand in Canada 594,275,249 568.462,418 667,886,160

Deposits by the public payable after no-
tice or on a fixed day in Canada 1 455,518.906 1,461.091,577 1,419,641,859

Deposits elsewhere than In Canada 313,097,017 331.596.171 372,364,253
Loans from other banks In Canada, se-
cured, Including Nis rediscounted_

Deposits made by and balances due to
other banks in Canada 12,694,945 12,739.019 18,242,577

Due to banks and banking correspond-
ents in the United Kingdom 4,939,359 9,306,062 10,580,090

Elsewhere than In Canada and the
United Kingdom 65,501.779 64,976.742 61.551,766

Mils payable 5.375,678 5,932,531 12,874.322
Atters of credit outstanding 62,056,921 61.343.152 83,847,159
-labillties not intl. under foregoing heads 2,802.513 2.850.841 3,064.037
Avidends declared and unpaid 800.422 3,523,914 806,256
test or reserve fund 162,000.000 162.000.000 160.992,767
liapital paid up 144,500,000 144.500,000 144,853.071

Total liabilities 3.023,014,331 3.013.318.844 3.199.851.125

Note.—Owing to the OMISSion of the cents In the official reports, the tooting
In the above do not exactly agree with the totals given*

Result of Hoover-Laval Conversations Reviewed—
Foreign Policy Chairman Declares France Has
Accepted Great Responsibilities—Expresses Con-
fidence in French Premier's Policy.

Declaring that as a result of the Hoover-Laval conversa-
tions, France has been given a great opportunity to take
the lead in restoring Europe to a healthy political, economic
and financial condition, James G. McDonald, Chairman
of the Foreign Policy Association, on Nov. 12 expressed
confidence that Premier Laval would do his utmost to be
worthy of the responsibilities given him. Mr. McDonald's
address, the 130th in "The World To-day" series, was
delivered over WEAF and stations associated with the
National Broadcasting Co.

Rejecting the conclusion that France won a great diplo-
matic victory in the Hoover-Laval conversations at the
expense of other nations, Mr. McDonald said, "The victory
seems to me to promise to be one in which all may share—
s victory for mutual understanding, for lawful procedure

and for common sense." He continued:
France has been given a great opportunity. We have promised not to

interfere with that country's initiative in the political field and to co-

operate in the economic and financial sphere. But time presses. Con-

ditions in Germany permit of scant delay. France can justify its unique
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position in Europe only by prompt and energetic co-operation with
Germany.
France has gained great diplomatic victories, but the events of the

next few months may prove that President Hoover. by recognizing frankly
France's predominant position on the Continent and by putting squarely
upon the French Government the responsibility for initiating and carrying
through constructive policies, has made a notable contribution toward
the pacification of Europe.
On four important issues President Hoover and M. Laval appear to

have reached a considerable measure of agreement or at least of under-
standing. These are the gold standard, interallied debts and reparation,
security and disarmament.

Two points of great importance appear to have been set-
tled with regard to interallied debts and reparation, ac-
cording to Mr. McDonald. He added:
One of these points is that the United States Government now recog-

nizes the close interrelation between the two. The other Important result
is President Hoover's acceptance of the French thesis that the next step
In considering Germany's obligations must be taken within the frame-
work of the Young plan. I think it is a good thing that Germany be
reminded that the Young plan is a binding obligation not to be lightly
ignored. Moreover, if further and more radical steps are necessary,
I think they will be accepted more readily by France if the initial move
is what they consider a legal one—that is, within the Young plan. The
wisest French leaders are insisting not so much upon the maintenance of
the Young plan unchanged, as they are that any new plan must be a "legiti-
mate child" of the Young plan.

.In conclusion, Mr. McDonald said:
In the discussion of the gold standard France was able to show its power,

but seems to have agreed to use it for the common good. The French
point of view that interallied debts and reparation are related and that
the Young plan must be used as the next step in the reconsideration of
Germany's obligations were accepted, but policies based on these points
of view may expedite, rather than delay, relief for Germany. The French
view that security must precede disarmament was not challenged, but
that does not necessarily diminish the chances of progressive disarmament

President Hoover to Oppose French Debt Plan—
Scaling Down of Amounts Owed Here Contrary to
Attitude Expressed to Laval.

The French position, as reported in unofficial advices
from Paris, that in any scaling down of intergovernmental
debts there should be equivalent reductions of German
reparations and war-time debts owed to the United States,
is not received with favor in Washington, it was stated
Nov. 5 in a dispatch to the New York "Times," from
which we also quote as follows:
Such an arrangement, it is contended, not only would transfer German

obligations to the American taxpayers but would be contrary to President
Hoover's attitude that a revision of debts owed to this country should
be on the basis of capacity to pay.
Any prospect that Mr. Hoover might consent to equivalent reduc-

tions, should the nations agree to make substantial reductions in arma-
ments, is lessened because of the reported failure of any arrangement
to this end in the recent conversations between the President and Premier
Laval. It is understood that in those conversations American opposition
to equivalent reduction in debts owed to the United States and reparations
was made known.
When the question of revising the war debts owed to the United States

arises after conferences on reparations in Europe, it is expected that the
Administration will ask Congress to reconstitute the debt funding com-
mission and that body will deal with the subject, presumably upon ap-
plication of the various countries concerned, for reconsideration of their
present debt arrangements.
American interests will probably not be directly involved in the repara-

tions discussions of Europe until the problem of renewing the short-term
loans to Germany arises. This issue is due to be injected into the repara-
tions discussions because it will be desirable before renewing the credits
to determine their status, particularly as to priority of Young and Dawes
Plan loans in relation to them.

French Roads Ask Aid—Deficit $200,000,000—Stock-
holders Urge Railways Receive First Attention in
Public Works Plans.

Under date of Nov. 10 a cablegram from Paris to the
New York "Times" said:
The deficit of those French railway systems which are owned and operated

by the State has reached the staggering figure of $200,000,000, according
to a letter addressed to-day to Parliament by the Association of Stock-
holders and Creditors. The Chamber of Deputies is urgently petitioned
to vote much needed credits as soon as possible after it reconvenes Thursday.
A huge appropriation for public works budget will be recommended

by the Chamber's finance commission. It will be argued that this budget
will go far toward relieving the rapidly increasing unemployment in France.

Stockholders and creditors of the French railroads believe they should
be the first to receive attention under the program for public improve-
ments already drawn up, because the lack of funds during the past year
has necessitated the curtailment of train services, with the consequent
laying off of a large number of employees.

Meeting at Basle of Directors of Bank for International
Settlements—Question of German Reparations
Discussed, But No Request Made by Germany—
Gold Basis to Be Studied by Committee.

The directors of the Bank for International Settlements
met at Basle, Switzerland on Nov. 9 and adjourned until
Dec. 14 apparently (says the Associated Press) without
having received any request from Germany to set up a
board of inquiry as authorized in the Young Plan to con-

sider the reparations problem. The Associated Press also
said:

Financial authorities are watching closely for such a move and when it
comes it is expected to be in the form of a request for the establishment of
such a board.

Assuming that the request is made, the Bank would create a committee
representing the central banks of the United States. Germany, France,
Great Britain, Italy, Belgium and Japan. This group would nominate
four other financiers, representing interests especially concerned in repara-
tions, and these 11 men would form the inquiring committee.

To-day the directors set up a committee to study the problem of pay-

ments between the World Bank and its constituent national banks. It will

consider a proposal that such payments shall be in gold or in gold values.

This rule is designed to eliminate profits and losses due to fluctuations in

national currencies.
The directors took note of the agreement by the Federal Reserve Bank

of New York, the Bank of England and the Bank of France to participate

in renewal of a $100,000,000 credit to Germany. At the October meeting

the board authorized participation by the World Bank in this renewal.

The Hoover moratorium on reparations payments was one of the reasons

assigned by the board of directors of the World Bank for International

Settlements for the decline in the World Bank's holdings over the last three

or four months.
The decline was considered by the board at its meeting to-day. With-

drawal of money for domestic needs by various small central banks and

conversion by others of deposits into gold, which does not show on the

balance sheet, were also given as reasons for the falling off. Although the

Bank has suffered some losses through depreciation of national currencies,

officials said, these have been offset by profits on others.

Regarding the proposed study of the gold question a
Basle dispatch Nov. 9 to the New York "Times" stated:
The board named a committee of five to study the question of main-

taining the Bank's deposits on gold parity and in World Bank circles to-

night there was expressed considerable hope that some arrangement would

be reached. The members of this committee are Montagu Norman of the

Bank of England. Alberto Beneduce of the Bank of Italy, M. Franck of

the Bank of Belgium, Charles Fernier of the Bank of France and Dr.

Wilhelm Vocke of the Reichsbank.

Plan for Payment Studied.

They met in Bank headquarters this afternoon and a plan was out-

lined whereby it is thought possible the Bank may adopt some arrange-

ment under which a deposit placed in the Bank would be guaranteed for

repayment at the gold point value of the money in which the deposit is

made, regardless of the exchange quotation for that money at the time

of repayment. If this problem, which will be studied carefully between

now and the next meeting, is solved, World Bank officials will have made

great progress in putting it into a position to render a valuable service to

central banks.

In its Basle cablegram Nov. 8 it was noted by the "Times"

that the absence of Dr. Hans Luther, President of the
Reichsbank, made it virtually certain no German demand
for a moratorium would be submitted to the board of the
Bank for International Settlements at its meeting Nov. 9,
The Nov. 8 cablegram went on to say:

It is understodd, however, that Dr. Wilhelm Vocke, German board

member, who represented Dr. Luther, discussed the question of a morator-

ium with members to-day, especially regarding the Bank's duties and pro-

cedure in the event a moratorium was asked. The bankers reached no

decision, but it is said several are of the opinion that the Bank's role would

be strickly limited by its statutes and the article of the Young Plan referring

to the summoning of a consultative committee whose functions would

depend largely on the nature of the proposal.

Until this proposal is officially at hand it will be impossible to define

the committee's powers, some maintained, and unless a definite proposition

is set before the Bank's board meeting it is not likely there will be further

discussion of the matter.
Some curiousity was aroused among the bank directors at this meeting

by the fact that Montagu Norman for the first time was accompanied

by a legal expert of the Bank of England. This expert did not take part

in the conservations to-day. It is thought possible the expert might have

come because of an expected German moratorium demand and the French

claim for priority of reparations payments over payments on short-term

credits to Germany.
Bank circles believe the Germans may now ask that, 

simultaneously

with the consultative committee to deal with reparations, the Wiggin

committee be resummoned to deal with short-term credits, because the

opinion at Basle seems to be opposed to the consultative committee con-

sidering credits.
Leon Fraser, Vice-President of the World Bank, presided at to-day's in-

formal meeting in the absence of Gates W. McGarrah, who has not re-

turned from the United States. At to-morrow's board meeting Sir Charles

Addis will preside.
The main subject discussed by the bankers this afternoon was a renewal

of the credit of $8,500,000 to Austria, which was recommended in a report

submitted by financial experts of the World Bank. This question is com-

plicated by the sharp reduction in World Bank deposits shown by the

November report. Some contend the Bank cannot afford to maintain this

loan when its liquid assets are seriously diminishing.

These objections were raised principally by the Bank of France which

implied it would be obliged to increase its deposits to the World Bank

to make possible the Austrian credit. The Bank of France is 
almost the

only institution of importance which has not reduced its deposits in the

World Bank. Some smaller depositors have even sold their holdings of

foreign exchange and changed them into gold which they left deposited

with the World Bank without interest.

The World Bank experts' report showed the Austrian situation had

been improved by a balanced budget and did not insist on the urgency

of renewal of this credit which may be left over for future action when it

comes before the board to-morrow.

Directors of Bank for International Bank for Inter-
national Settlements Accepts Resignation of
British Member.

Regarding the meeting at Basle, Nov. 9, the New York
"Times" said:
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The board accepted the resignation of the British member, Francis Ron-
nell Rodd, and appointed in his place R. H. Porters of the Bank of England.
Henry J. Bruce of London was named financial adviser of the Bank of
Hungary.

Jacques Bainville, French Writer, Sees the Bank for
International Settlements in "Cruel" Difficulties
—Lays Troubles to Hoover Moratorium and Slump
of Pound.

A Paris cablegram Nov. j.0 is quoted from the New York
"Times":

Under the title of "A Bank in Difficulties," Jacques Bainville, one of the

best known French political writers, to-day comments in -La Liberte" on

the situation of the Bank for International Settlements as revealed at the

meeting of its board in Basle, Switzerland, yesterday.
"The Bank for International Settlements at this meeting," he says.

"examined its position. This position is a melancholy one. The resources

of the institution have melted like snow in the sunshine or like butter

on a stove. The total of its assets has become a modest sum and in one

month its deposits diminished by one-fourth. Its resources for assist-

ing the financial world in its difficulties are so small that it was obliged

to refuse Austria 60,000,000 schillings (about $8,500,000)•
"What has happened to the Basle bank? All sorts of misfortunes. In

the space of three months, from June 20 to Sept. 21, it experienced extra-

ordinary reverses. The first Hoover moratorium deprived it of German

reparations payments which were to have passed through its hands.

"Then the collapse of the pound sterling dealt it another serious blow

by reducing the value of its holdings in British and Scandinavian foreign

exchange by 25 to 30% of their value. Now the central banks are systemat-

ically withdrawing their deposits. The entire system based on the Young

Plan has been disorganized, and without the support it is obtaining from

the Bank of France the institution at Basle would have to close.

"To think that the Bank for International Settlements was to have

been the guardian angel of the world's financial system and that even

after the fall of the pound sterling it was seriously suggested the World

Bank could be entrusted with the task of issuing international money to

be used by all countries."

Prime Minister MacDonald of Great Britain Accepts

Empire Parley Call to Stabilize Pound Sterling—

Pledges Best Efforts at Ottawa in July to Redeem

1930 Conference Failure—Hints World Money Talks.

Prime Minister MacDonald of Great Britain, in his ad-

dress in London Nov. 9 at the Lord Mayor's banquet, laid

stress on the preparations for the Imperial Conference in

Ottawa next July and on the determination that this con-

ference should be more fruitful than that held last year.

The London correspondent of the New York "Times"

further said in part:
The Prime Minister declared he completely associated himself with

President Hoover in the theory that disarmament could not be separated

from the questions arising out of the world's general economic condition.

He also asked what would have happened had it not been for the Hoover

moratorium, but he left the answer to the imagination of his hearers,

including diplomats of all great powers who were guests at the great dinner

In London's Guildhall.
Sees Need for Collaboration.

He wanted to know also what was going to happen, not only when the

Hoover moratorium ended next Summer, but in February when extension

of Germany's short-term credits expired. If all nations concerned could

not solve these questions, said MacDonald, "the world will go from bad

to worse until collapse and revolution may be the only way out."

France and Germany must take the lead, get together on the basis of

business and common sense, he said, and "come to an agreement as to

what is to be done now and later on when the Hoover moratorium ends."

"There is no time to be lost," he added. "A series of piecemeal, ephe-

meral promises of a temporary nature will not meet the circumstances."

In an allusion to his government's task of correcting the adverse balance

of Great Britain's foreign trade with its implied reference to a tariff as a

Possible cure, Mr. MacDonald observed judicial impartiality by referring

to his protectionist Chancellor of the Exchequer, Neville Chamberlain,

and his free trade president of the Board of Trade, Walter Rtmcitnan, as

the two men in his Cabinet who, between them, were going to solve the

stupendous task of restoring prosperity to British commerce and industry.

Later he associated the world's tariffs with war debts and reparations as

the chief obstacles to straightening out international economic relations.

Aims to Stabilize the Pound.

Concerning the future course of British currency and the ultimate stabili-

zation of the pound, Mr. MacDonald implied that this, too, involved

international co-operation. That part of his speech was interpreted as

meaning that, sooner or later, the British Government hoped there would

be a world monetary conference.

"We intend, as soon as practicable," he said, "to take steps which will

most surely tend to stabilize the pound on a definite basis which will make

It independent of speculative movements or day-to-day transactions. But

stabilization must depend on factors outside our own separate control.

"In the meantime the main objective of our policy will be substantial

maintenance of the internal purchasing value of sterling. The stabilizing

of sterling is one of the essentials of healthy world trade, and his Majesty's

Government will be at the greatest pains to help create conditions which

will promote this step being taken."
That the new government hoped to redeem the failure of last year's

Imperial Conference was indicated by the Prime Minister's assurance that

an invitation to attend another parley of all the British dominions next

July in Ottawa had been accepted.
In the meantime the British Parliament will enact legislation for the

constitutional reforms in interdominion relationships proposed by the

Imperial Conference in 1926 and confirmed last year. These have noth-

ing to do with the economic negotiations which broke down in 1930, but

rather they are designed to eliminate certain anomalies inconsistent with

the absolute political independence of the British Parliament which the

dominions already enjoy.

Stresses Empire Relations.

On this matter of empire relations Mr. MacDonald said tonight:

"During the next few weeks we shall be engaged in the House of Com-
mons in passing this necessary legislation. This country, this empire,
has been the first that has promised to succeed in solving the problem
of how to preserve individual freedom within imperial unity. We appear
to be going to be the first to substitute common loyalty for coercion,
affection for legal force."
The Prime Minister also announced that, in anticipation of the July con-

ference at Ottawa, his secretary for the Dominions, J. H. Thomas, would
visit all parts of the empire to survey the situation. It was Mr. Thomas,
in the same Dominions' post in Mr. MacDonald's late Labor Govern-
ment, who said at the close of last year's imperial conference that the
economic proposals made by Premier R. B. Bennett of Canada were
"all humbug."

Prime Minister Ramsay MacDonald of Great Britain
Asks Deal on War Debt Issue—Fears World Chaos
Should France and Germany Fail to Reach Accord.

Warning Germany and France that they must work
out an understanding based on common sense with respect
to reparations and predicting world collapse followed by
revolution should their efforts fail, Prime Minister Mac-
Donald of Great Britain on Nov. 9 declared that no time
should be lost in working out such an agreement. A London
cablegram to the New York "Journal of Commerce" and
from which we quote, continued:

This dramatic appeal was made at the Lord Mayor's banquet in the

London Guild Hall. A distinguished gathering listened with rapt attention.

An international radio hook-up carried the message to the four corners of the

globe.
The Prime Minister did not mince words in setting forth his views.

Emphasizing that some sort of an accord should be arrived at by France

and Germany in anticipation of the expiration of the Hoover moratorium,

he asserted that a series of piecemeal measures of a temporary nature

would not meet the crisis. The two States he held, must make concessions.

Sees Big Task Ahead.

Contending that the American Government regards the reparations

question as closely allied to armaments, with the French on the question

of armaments demanding security, he exclaimed, "What a task r any

government or combination of governments to facer
The Premier's speech follows:
"The economics of Europe," he said, "must be rationalized before any

nation In Europe can find the foundations of stable economic andlledustrial

conditions.
"The present position of Germany in relation to the rest of the world must

be subject to a complete overhauling in which Germany herso,f should be a

willing co-operator.
"A financial agreement should be reached which is tolerable and prac-

ticable; one which will not lead to more and more trade difficulties; one

which will not prevent international exchange of goods from settling down

to normal channels. We have had our lesson of trying to put the will of

vain man against cosmic forces.

Stresses Economic Breakdown.

"We have been witnessing the breakdown of the doctrine of national eco-

nomic self-sufficiency. When I spoke here last year minds were disturbed
by the world-wide industrial depression.
"To-day we are living in its sequel—a world-wide financial crisis. The

Hoover moratorium got us over the difficulty temporarily. Heavy responsi-

bility rests upon the governments of the new and old world to avoid calam-

ity. Next month we may be in the fringe of the storm area.

Setys Time is Short

"France and Germany should come together on a basis of common sense
to survey the enormous problem and come to agreement as to what is to
be done when the Hoover moratorium ends. No time may be lost
"A series of piecemeal measures of a temporary nature will not meet the

crisis. The two States must make concessions. If not, the world will go
from bad to worse until collapse and revolution are the only way out.
"The American Government views the question of reparations as having

a direct bearing on disarmament, while the French, on the question of dis-

armament, demand security. What a task for any government or combina-
tion of governments to face. But His Majesty's Government is prepared to

play its part in disentangling it."

J. P. Morgan Returning to United States.

J. P. Morgan sailed for New York on the Mauretania
after more than three months in Europe according to South-
ampton (England) advices in the "Wall Street Journal"
of Nov. 11.

Fortnightly Stock Deals To Be Resumed in London
Nov. 16.

The London Stock Exchange Committee relaxed on
Nov. 9, the regulations imposed when the country went off
the gold standard, by allowing resumption of dealings for
fortnightly account, beginnig Nov. 16. The Associated
Press (Nov. 9) in London cablegrams said:
No carry-over rates will be allowed, however, and no cotton or future

dealings beyond each fortnight, so that transactions must be settled at the
end of each fortnight.

The action of the Stock Exchange in banning fortnightly
settlements was referred to in these columns Sept. 26, page
'2005, Oct. 3, page 2177 and Oct. 10, page 2348.

Montagu Norman Renominated as Governor of Bank
of England.

The following London cablegram, Nov. 12, is from the
New York "Times":
The Court of Directors of the Bank of England-to-night agreed tore-

commend to the proprietors in April that Montagu Collet Norman _be
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re-elected as Governor and Sir Ernest Musgrave Harvey as Deputy Gov-
ernor for the ensuing year.
The predictions of Mr. Norman's opponents, following his recent Cana-

dian trip, that his health would prevent his nomination for his 13th con-
secutive year in office, therefore are discounted.
Every November the Court of Directors submits a nomination for the

governorship to the stockholders, holding the election the following April.
It is understood Mr. Norman's health has been completely restored.

Irish Income Tax Up—And Gasoline Levy is Boosted
to 16 Cents a Gallon.

From the New York "Sun" we take the following (Asso-
ciated Press) from Dublin, Nov. 6:
The Dail adopted a supplementary budget to-day boosting the incometax to three shillings sixpence to the pound and doubling the presentgasoline tax of fourpence a gallon.
Ernest Blyth, Minister of Finance, introduced the budget to meet a

£900,000 deficit for the current year.

Dominion Supplies Gold to Meet Provinces' Debts—
Government Advances Dollar in Metal for Each
Bill Presented.

The New York "Herald Tribune" reported the following
from Winnipeg Oct. 31:
The Canadian government has decided to supply the gold necessary toredeem the debts of the provinces of Canada now maturing in New York.In doing so the Dominion is incurring the loss represented by the adverseexchange, although some adjustment will be made with the provinces inthis regard. What is being done is to permit the provinces to exchangeDominion notes for gold. One dollar in gold is given for each dollar bill.The gold is then permitted to be exported, and debts are redeemed with-out the provinces having to pay the dollar discount.
In order to find the gold, the government is not only using its currencygold reserves, which is 4iulte proper in the circumstances, but is buying in allgold produced by Canadian mines. On this gold the Treasury has agreed topay the premium represented by the difference in exchange between theUnited States and the Canadian dollar. A few days ago the government ofthe Province of Alberta retired a debt of $7,000,000 in the United States,using the new machinery. This cost the Dominion Treasury $700,000.Similar facilities for debt settlement will be extended to Manitoba, Sas-katchewan and British Columbian provinces.

Holland Votes Loan Conversion.
According to a cablegram, Nov. 12, from The Hague,

the Second Chamber voted that day a bill for conversion,
after March 1, of both the 6% loans of 1922 into one or
more loans of a maximum of 300,000,000 guilders bearing a
lower interest rate. The cablegram, as given in the New
York "Times" continued:
A bill establishing a reserve fund of the surpluses of 1929 and 1930.totaling 81,000.000 guilders, to be available to reduce deficits in the budgetsfrom 1931 to 1934, also was adopted.

Princess Juliana of Holland Institutes Crisis Board—
Forms Committee of 52.

From The Hague, Nov. 12, a wireless message to the
New York "Times" said:
A National crisis committee was instituted to-day by Princess Juliana,presided over by Scheito van Citters, member of the Upper Chamber.Among the 52 members are several other members of the Upper Chamber.the President of the Netherlands Trading Co., the Presidents of the principalemployers', workmen's and middle-class unions; the President of the Circleof Journalists, the President of the social Democratic Women's Club andthe commander of the Amsterdam Salvation Army.

Bank of Portugal Resumes Transactions in
Non-Sterling Exchange.

The Bank of Portugal resumed exchange transactions incurrencies other than sterling on Nov. 3, according to aeablegram received in the Commerce Department fromCommercial Attache Richard C. Long at Lisbon. On Nov. 5the Department added:
The buying was 134 below and the selling rate 1% above the London andParis quotations, the cable states. Other Portuguese banks are said to befollowing this procedure. The escudo sterling basis of 110 escudos to thepound sterling is said to be unchanged but an early statement of futurepolicy as promised in the annual report of the Minister of Finance is ex-pected by Portguese financial circles.

France and Germany Agree to Review German Finances—Will Investigate Economic Structure for FutureReparations Policy.
From the "Wall Street Journal" of last night (Nov. 13)we take the following (United Press) from Berlin:
France and Germany have agreed in principle to investigate the entireGerman financial and economic structure as a preliminary to readjust-ment of reparations payments, it was disclosed on high authority.The negotiations are being continued, however, to arrange certain for-malities.
Premier Pierre Laval of France, upon his return from the United States,proposed reopening of the reparations issue through a German appeal tothe Bank for International Settlements. It was to send an advisory com-mittee to investigate the German ability to pay.This is the arrangement provided by the Young I'lan, which France isanxious to uphold in principle.
Germany, however, contended that the Wiggin bankers' committee hadreported ad adjustment was necessary and that any further examinationwould be unnecessary and useless. The Germans wanted to include the

private debts owed to foreign bankers. chiefly British and United States,
in the negotiations. France insisted that the reparations issue shouldsupersede private debts.
Both were agreed upon the necessity for an international conference

later. Premier Laval proposed to call such a meeting as soon as possible.

Berlin Denies Plan to Reduce Interest—New York
Bankers Reassured in Telephone Conversation
With Finance Ministry—Securities Sales Curbed—
New Decree Tightens Restrictions on Purchases
from Abroad and in Foreign Currencies.

According to a Berlin cablegram, Nov. 11, to the New
York "Times," the Bruening Government will not consider
the reduction of interest of either foreign or domestic loans
and bonds, it was learned on good authority. The cable-
gram likewise stated:

While a reduction of the rate on foreign loans, which would amount to a
partial foreign moratorium, never has been considered, it is understood
that proposals to lower by decree the interest on domestic loans and bonds
have figured prominently in discussions of the Government's economic
advisory board.
As a result the Government has been flooded with protests from leading

banking, commercial and industrial organizations. It has been pointed
out that a conversion of the interest rates would be equivalent to raising
the tax on capital revenue, which is in direct contradiction to the Govern-
ment's intentions and moreover would destroy the confidence of the public
in legal security.
When the Ministry of Finance was called by telephone from New York

by bankers who were anxious to know whether the rumors of an impending
conversion were well founded, the Government hastily issued a formal
denial. While this denial left open the question of whether the conversion
of domestic interest rates would •be considered later by the Government,
It was learned that Chancellor Bruening was greatly irritated about the
rumors and expressed a determination to drop the matter definitely.

Agreement With Creditor, Urged.
There is general agreement in business circles that an eventual lowering

of interest rates will be necessary, but the consensus is that it cannot be
done through a decree that could hardly be enforced but that it must come
about through an agreement between debtor and creditors. It is asserted
that the creditors will not object to a reduction if the excessive rate
threatens ruin to their debtor.
The Government is being urged to obtain a prolongation of the agree-

ment for freezing foreign short-term debts and thereby enable the Reich'.
bank to lower its discount rate, which would initiate a general decline in
interest levels in Germany. It is understood the deliberations of the
Government's special committee on interest reduction run along such lines.
The Government's brief denial read:

"With respect to rumors about alleged plans for a compulsory conversion
of German securities it is stated that to convert foreign loans never in anyway has been so much as considered. The suggestion offered from a private
source to the Government to convert internal loans has not been discussed
by the Government."

New Curb on Buying Securities.
Another leak in the Basle freezing agreement was stopped to-day by a

decree prohibiting the purchase of foreign securities which are admitted
to trading on the German Boerse from a person abroad and the purchase
of German securities made out in foreign currency. They can be purchased
only with the permission of the bureau for foreign exchange control, and
such permission shall be necessary for the withdrawal of mark claims
which any foreigner has obtained through the gale of any securities.
As certain foreign mark deposits are released periodically under the

Basle agreement foreign creditors apparently have been busy converting
their claims into cash deposits in order to withdraw them.
The Government's original intention to exclude securities from the frozen

credits in order to attract foreigners to invest money in German bonds now
has been entirely given up. The purchase of German bonds in foreign
currencies by Germans is permitted only for the regular loan service.

Report That Germany Will Declare Inability to Pay
Debts.

The following, from London, Nov. 10, is from the New York
"Evening Post":

Paris reports to the London "Daily Mail" were received to-day that Ger.
many will shortly declare her inabildity to meet her debts, even the uncon-
ditional annuities. This report reached here simultaneously with the
declaration of Premier MacDonald in London that Germany's finances must
be completely overhauled.
The newspaper points out that the latest figures place Germany's private

holdings and business profits abroad at £400,000,000, which is the exact
amount it professes to be unable to return to ite short-term creditors. Of
Germany's short-term commercial credits, about half, or $1,850,000,000
at par, should be repaid before March 1.

Germany Suggests Two Inquiry Boards—One on Repa-
rations and Other on Her Debts Proposed.

A cablegram, as follows, from Paris, Nov. 10, is taken as
follows from the New York "Times":

Ambassador von Hoesch of Germany called on Foreign Minister Briand
this morning but his visit was once more for the purpose of seeking infonna.
tion regarding the French attitude. It is understood that within the next
48 hours a formal note from Chancellor Bruening setting forth the German
situation will be forthcoming.

Meanwhile the German Government was anxious to know whether the
French Government would oppose the setting up of two committees, one
charged with an examination of the situation as it affects Germany's
capacity to pay reparations and the other with the whole question of
Germany's indebtedness.

In the absence of Premier Laval, who has gone incognito on a two-day
vacation before he faces the hard task of the Chamber of Deputies session,
M. Briend received the Ambassador, and it is understood he replied that
France's only interest was in the setting up of the legal machinery provided
for under the Young plan.
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German Proposals Submitted to Paris—Francois-Poncet

Expected to Communicate Reparations Offer to

Premier Laval—Berlin for Wide Inquiry—Holds

Young Plan Must Not Limit World Bank Investi-

gation—Private Debts Put First.

It was stated in a Berlin cablegram, Nov. 8, to the New

York "Times" that the conversations which have been goin
g

on between the German Government and Premier Laval of

France since his return from Washington have reached the

stage where the initial step by Germany for reopening the

international discussions over reparations and allied
 prob-

lems may be anticipated this week. The cablegram con-

tinued:
The formal proposals of the German Government have 

been submitted

to Andre Francois-Poncet, the French Ambassador to Berlin, who will

personally communicate them to 31. Laval to-morrow.

While their nature has not been revealed in official q
uarters, it is taken

for granted in political circles that they conform fundamentally to 
the

well known German postulation that the intervention
 of a special advisory

board of the Bank for International Settlements could 
have a useful purpose

only if its jurisdiction embraced the function of subjec
ting the German

financial situation to a comprehensive investigation regardless of the

limitations imposed by the provisions of the You
ng plan.

Short-Term Credits Stressed.

Such an unrestricted survey, it is argued here, is not o
nly an indispensible

prelude to reopening the reparations debate but is al
so highly essential to

establishing the juxtaposition of reparations and 
Germany's private short-

term credits under the stabilization agreement.

The Government proposes to put these private
 credits to the fore in the

forthcoming negotiations on the ground 
that they constitute priority claims

and that their adjustment is of more 
immediate urgency to the future of

German economy and the stability of t
he German currency than the resump-

tion of the political payments impose
d by the Young plan.

Whether the German thesis will prevail in the face of the announced

French opposition should be known in 
the course of the next few days.

In his determination to have the credit 
stabilization agreement receive

preferential treatment Chancellor Bruening h
as the undivided support of

the political press and banking and industrial 
interests.

While such approval may in large measure be in
spired by the growing

popular opposition to the resuscitation of the You
ng plan after the expira-

tion of the Hoover moratorium year, an early cl
arification of the private

debt situation is viewed as an issue of such par
amount importance to the

future of German economy that it takes precedence o
ver reparations.

Paper Says "nyang Plan Is Dead."

The very contradiction between private and political 
debts, it is argued,

definitely disposis oi the Young plan.

"The Young plan is dead and no power on earth 
will be able to revive

It," asserts the "Mining Gazette" of Essen, wh
ich speaks for the Ruhr

Industrialists, It predicts that any future reparations will have to be

exacted by the aid of some other instrument.

Germany Would Repay Credits in 10 
Years—Frames

Plan for Redemption of $170,000,000 o
f Short-Term

Debts Yearly—Conversations with 
Premier Laval.

Under date of Nov. 2, a cablegram from 
Berlin to the New

York "Times" said:
In the forthcoming international, and especially the Franco-German

negotiations about Germany's political and 
commercial debts, the German

Government will lay stress on the commercial 
short-term credits, which,

it is emphasized, must be prolonged over a period
 of many years.

It is believed in political circles, therefore, that 
Ambassador von Hoesch,

when lie calls on Premier Laval in Paris to
-morrow, will declare that the

amount of reparations which Germany may b
e able to pay at the end of

the Hoover moratorium year depends p
rimarily on the size of the annuiti

es

for the gradual redemption of the short-term 
debts, as both much be paid

out of the more or less fixed surplus of the
 German balance of paymen

ts.

As a prolongation scheme for short-term credits providing for their

gradual amortization cannot be agreed up
on by France and Germany al

one

without the participation of the other nat
ions involved, notably the United

States and Britain, it is believed that the 
German Government will move

for an international conference on short-te
rm credits, to precede the repara-

tions negotiations.

It is learned in political circles that the Government, in
 collaboration

with the credit stabilization committe
e and the Economic Advisory Boa

rd,

has evolved a scheme providing for 
short-term credit redemption to the

extent of $1,700,000,000 in annuities of 
$170,000,000 over a period of 10

years.
The remaining part of the 

German short-term debts, the total of whi
ch

is put at about $2,700
,000,000, cannot be included in freezing 

agreement

as it consists mostly of 
reimbursements and other necessarily flu

ctuating

credits.
While it is stated in 

well informed quarters that Dr. von 
Hoesch will

not submit the amortiz
ation scheme to M. Laval as a de

finite proposal, it

is understood that an a
nnuity of $170,000,000, plus 

interest charges, repre-

sents the maximum Ge
rmany can pay on the basis of 

her present balance

of trade. If the reparations holiday 
is not to be prolonged, it is a

sserted,

this annuity must therefore 
be reduced in accordance 

with the reparation

payments.
In setting this annuity the 

Government figured on the ba
sis of a 50%

reduction of the interest charges o
n the short-term credit

s, which are now

at 15%, It was learned.

It is believed that now, after 
having decided upon the a

mount of the

annual payments which must be 
calculated in any scheme of econom

ic

reorganization, the Government's 
ECODOIMiC Advisory Board 

will proceed

to tackle the problems of wage an
d price reductions.

Director of German Federal 
Statistical Bureau Holds

Gold-Exchange Standard Res
ponsible for Recent

Crisis.

The director of the German Federal 
Statistical Bureau,

Professor Wagemann, takes the stand in a
 written review

of the existing situation that the gold-exchange standard

will have to be modified or abandoned. A Berlin message

Nov. 6 to the New York "Times" went on to say:

This practice in the maintenance of Central Bank reserves against cu
r-

rency issues, which since the war has been used to supplement the gold

standard pure and simple, has in his judgment played a vital role in br
inging

on this year's world crisis.
Ills conclusion is that. if it is desired to prevent recurrence of

 such crises

In the future, international co-operation and general reform in the sys
tem

of gold reserves and of international credit methods will be imperativ
e.

Gold Reserve Rising in Continental Banks—Switzer-

land Has Gained $159,000,000, Holland $61,600,000,

Belgium $9,800,000.

A London cablegram as follows Nov. 6 is taken from

the New York "Times":
Continental central banks, in countries outside of France,

 have continued

to gain gold during the week. The Bank of The Netherlands reports

Increase for the week of 20,215 000 florins, or 88,100.000. Its gold reserve

has risen since Sept. 28 by 153,605,000 florins, or 861,600,000 
There was

no increase in the Bank of Belgium's gold during the p
ast week, but the

bank's gain since Sept. 24 has been 70,459,000 belgas, or $9,800,00
0.

The largest gain outside of Paris has been that of the Ba
nk of Switzerland.

Its latest statement shows gain of 5,634,000 Swiss franc
s in gold during the

week, or $1,087,000. Since Sept. 3 it has added to its gold reserve
 824.-

087,000 francs, or $159,000,000.

Gold Must Be Distributed—"Neue Freie Presse"

Appeals to France and America.

From Vienna a wireless message Nov. 6 to the New 
York

"Times" stated:
Regarding the American economic situation, the 

Nene Freie Presse

writes that "the gold standard is not only a currency tern
s but also an

economic idea." ft goes on to say that it would be both absur
d and danger-

ous if both America and France were not finally to utili
ze their fantastic

accumulations of gold for the purpose of renewing th
e purchasing power of

millions, and for the purpose of improving credit rel
ations between all the

countries of the earth.

Bank for International Settlements Defers Acti
on on

Credit to Austria.

In reporting the issuance on Nov. 9 of a commu
nique by

the directors of the Bank for International Sett
lements, a

Basle cablegram to the New York "Times" stated:

The communique reveals that the question of renewi
ng the 60,000,000

schilling credit to Austria has been deferred until furth
er information as

to Austria's financial rehabilitation. The bank's treatment of this problem

Is one of the first instances of clam co-operation between 
the World Bank

and the League of Nations at Geneva. While the League's financial

committee has conducted a full inquiry into the Au
strian Government's

budget, World Bank experts have reported fully on the 
situation of the

National Bank of Austria and Geneva by communicating 
its findings to

Basle, allowing board members to obtain a clear perspectiv
e of the Aus-

trian situation today. Professor Bruins, the World Bank expert, rep
orted

real improvement in the Austrian situation and in the nat
ional bank while

the League's experts found the budget balanced.

Creditanstall L nknown Quantity.

There remains, however, at the present moment on
e unknown factor.

which probably was responsible for the bank's p
ostponing action on the

credit renewal. This relates to the rehabilitation of the Cre
ditanstalt,

the collapse of which is regarded as having ope
ned the active phase of

Europe's extreme economic crisis. Until the Creditanstalt, in which the

National Bank of Austria is involved, is reorg
anized firmly, financiers

believe the budgetary equilibrium of the Aust
rian State will be imperiled.

And, as Professor Bruins's report indicated, rene
wal of the credit was not

urgent, and the World Bank preferred to wait for
 further developments in

the Austrian situation.
The World Bank's action, too, Is motivated by i

ts own condition as to

deposits, which have been sharply reduced by
 recent withdrawals On

central banks.

Austria Worried Over Failure of Bank for 
Interna-

tional Settlements to Act on Credits.

Under date of Nov. 9 a cablegram from Vienna to 
the

New York "Times" said:

The failure of the Bank for Internationa
l Settlements to grant Austria

a $9,000,000 credit which the Bank of
 France is understood to have placed

at its disposal not only has caused great
 disappointment here but is ex-

pected to have as a sequel the tightening of the already severe excha
nge

restrictions. Ills not likely that Austrians will be called on to surrender

all the gold in their possession, but it
 is understood they will be required

to turn over to the National Bank all foreign exchange, forei
gn stocks and

shares and other effects readily liquid In foreign currency 
which have

been acquired since a fixed date. This date may be either May 1 or Sept. 9.

Although It Is said tonight that the failure to obtain the 
$9,000,000

credit will not make any appreciable difference in Austria's 
financial

situation, since the National Bank's holding of foreign exchange
 has mate-

rially Increased in the last fortnight, it is admitted that there 
is grave

anxiety about the government's liability under its guarantee of 
the liabili-

ties of the Kreditanstalt. It Is now openly stated that the obligation

under this head may total $200,000,000. Already the National Bank has

discounted bills of the Kreditanstalt for almost $90.000,000, 
which has

reduckl its currency cover dangerously near the legal minim
um.

One Source of Credit.

The Kreditanstalt controlled two-thirds of Austria's 
Industries, which,

as that institution lost most of its deposits, now have no 
other source of

cash or credit than the Austrian National Bank, or in 
other words, the

Austrian State.

It was planned some time ago to convert the 
Kreditanstalt debt to the

National Bank into a State loan, but officials now
 contemplate leaving

the purely commercial bills with the National Bank a
s hitherto and asking

the State to guarantee the interest on the remainder.
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Foreign Minister Schober Questioned on Austrian

Credit Refusal—Paper Lays Action of Bank for
International Settlements to France.

The following Vienna account Nov. 10 is from the New
York "Times":
The refusal of the Bank for International Settlements to grant a $9,000.-

000 credit to Austria which France, according to an Austrian official

announcement, had placed with the Bank for that purpose was the subject

of an interpellation in Parliament to-day, the occasion also renewing the

demand for the resignation of Foreign Minister Schober and precipitating

a violent newspaper controversy.
The Reichspost, the organ of the clerical section of the Christian Socialist

party—the main constituent of the coalition government—suggested this

morning that France had used her influence to prevent the grant of the

credit because she was dissatisfied with the refusal of Dr. Schober, one

of the authors of the Austro-German customs union scheme, to follow

the example of his German colleague, Dr. Curtius, and resign.

The Aligerneine Zeitung published a violent attack on the League of

Nations, which it described as a mere instrument of Austria's creditors,

and accused it of having failed to live up to a virtual contract made with

Austria.
In Parliament, Dr. Otto Bauer, the Socialist leader, asked Dr. Schober

why the government had announced the grant of a $9,000,000 credit

which was now refused. Dr. Schober annswered that the government had

been informed by former Finance Minister Juch from Paris that the French

Government had placed that amount at the disposal of the world bank

for transmittal to the Austrian National Bank.

In a telegram from the Austrian Legation in Paris, Dr. Schober said,

the wish had been expressed that this obligingness of the French Govern-

ment should be duly appreciated by the Austrian newspapers. Last

Saturday, he added, on again inquiring in Paris, he had been told that

the French Government was still favorably disposed toward the granting

of the credit.

Imports Into Austria Regulated by National Banks.

From the New York "Times" we quote the following
from Vienna Nov. 6:

Austrian foreign trade has lately appeared to be influenced decidedly

by the policy of the National Bank, which has the power of granting or
refusing foreign currencies for imports of merchandise. Import of luxuries
of all kinds has been discontinued for the present. For instance, auto-

mobiles and even spare parts are considered luxuries by the National Bank.
Many people would probably prefer temporary invalidation of commer-

cial treaties to this present kind of indirect financial throttling of imports.

Portion of City of Dresden 7% Bonds of 1925 Purchased
for Cancellation Through Sinking Fund.

Speyer & Co., as fiscal agents, announce that there have
been purchased and cancelled for the 1931 sinking fund,
$343,500 bonds of the City of Dresden 7% sinking fund
gold loan of 1925. Out of an original issue of $5,000,000
bonds, there remain outstanding $3,889,500 bonds.

Agrarian Deputies in Budapest Chamber Oppose
Currency Restrictions.

A cablegram from Budapest, Nov. 5, is given in the
New York "Times," which had the following to say:
In the Chamber of Deputies to-day there was further stormy debate

in which agrarian deputies announced that the Hungarian Association
of Cattle Exporters had decided last night to suspend all export of cattle
until the government had revised its currency restrictions, which were
described as unfair and operated in the interests of the banks to the detri-
ment of the farmers.
The government party agrarian Deputy, Ferencz Marshall, made a

statement to this effect which was accompanied by shouts from the agra-

rians: "The farmers are starving; hundreds of thousands are breadless."
The opposition vociferously demanded that the report of the economy

committee of 33 be submitted to the Chamber, declaring the government
was seeking to cover up misdeeds of the Bethlen regime.

Hungarian Government Purchases Interest in
Hungarian General Credit Bank.

A cablegram as follows from Vienna, Nov. 8, appeared
In the New York "Times":
The Hungarian Government has acquired for $5,600,000 a majority of

the shares of the Hungarian General Credit Bank and thus has taken an
even larger interest in Hungary's principal bank than the Austrian Gov-
ernment has to the Creditanstalt, according to the newspaper "Stunde."
Ps The Creditanstalt collapse in Austria resulted in the throwing on the
Hungarian markets of large blocks of shares in the General Credit Bank,
which the government had to take up.

Shortage of Raw Materials in Hungary Predicted As
Result of Exchange Restrictions and Regulation
of Imports.

Under date of Nov. 11 a Budapest message to the New
York "Times" said:
The shortage of raw materials predicted in Opposition circles in con-

sequence of the Hungarian exchange restrictions and regulations of im-
ports, described by the League of Nation's financial committee as necessary
to enable Hungary to pay her foreign obligations, was the subject or an
interpellation in Parliament to-night by Alexander Propper, Socialist
Deputy. He asserted that Hungary had raw materials for only six weeks.

Minister of Commerce Reties replied that the fipvernment was now
negotiating with the United States, Germany, France, Egypt and South
American countries for raw materials for which importers were willing
to deposit payments in pengoes.

Finnish Cabinet Seeks Emergency Powers to Issue
Financial Decrees.

Owing to serious financial stringency, aggravated by the

scarcity of foreign currencies following Finland's suspension

of the gold standard, the Cabinet is planning the intro-.

duction of a bill in the Diet asking for special authority to

issue emergency decrees concerning State financial measures.

Advices from Helsingfors, Nov. 11, to the New York

"Times" indicating this added:
The parliamentary parties have already been informed of the project,

which is very wide in scope, including power for the Cabinet to declare

a moratorium on State payments.

It is reported that the Cabinet wants to rush the bill through the Diet

to obtain the desired powers without delay in order to meet
 possible emer-

gencies arising from difficulties in balancing the budget, owing 
to the

depreciation of the currency.

The parliamentary budget committee asked the Cabinet
 to-day to

suggest means of covering the deficit, which has increased beca
use of

the larger amounts which it is now estimated will be nec
essary for the

foreign debt service.

Rumania Gets $12,000,000—National Bank Obtains

French Credit to Improve Note Coverage.

The following Bucharest (Rumania) cablegram Nov. 10

is from the New York "Times":
The Rumanian National Bank has made an agreement wit

h the Bank

of France for a credit of 300,000,000 francs ($12,000,000) to be u
sed to

strengthen the gold coverage for notes in circulation.

It was emphasized this was not a loan to permit 
an increase in note

circulation, but a prevision for eventualities to be used when 
necessary.

A big decrease in the foreign currency surplus is expec
ted during the winter.

Czechoslovak Budget Shows Deficit for 1930.

The final auditing of the 1930 Czechoslovak budget shows

a deficit of 666,108,000 crowns ($19,743,500), as compared

with surpluses of 232,460,000 crowns in 1926, 642,483,000

n 1927, 328,722,000 in 1928, and 338,271,000 in 1929,

according to a report received in the Department of Com-

merce from Commercial Attache K. L. Rankin, Prague.

The Department on Nov. 6 also said:
The estimated budget for 1930 provided for revenues amounting 

to 9.4194

667,000 crowns and for expenditures of 9.366.905,000 
crowns, leaving

an ancitipated surplus of 52,962,000 crowns. During the past year,

however, actual revenues reached 9,645,444,000 crowns a
nd actual ex-

penditures 10.311,552,000 crowns (1,025,491,000 crowns 
of extraordinary

expenditures above the amount provided in the budget), le
aving a deficit

of 668,108,000 crowns.

Receipts from taxation (including State enterprises), whic
h accounted

for 90% of total revenue, totaled 8,638,630,000 c
rowns, a decline of a

little over 3% from the estimates. As compared with estimates, there

were substantial increases in receipts from income and 
consumption taxes.

but returns from profits and turnover and luxury 
taxes, import and export

duties, and from State enterprises declined. The
 reduced volume of

foreign trade was responsible for the drop of 18% in 
customs receipts.

Net profits of Government-owned enterprises 
during 1930 were much

less than anticipated in the budget. Estimates placed these profits at

1,562,271,000 crowns, whereas actual operating 
results showed only

1,239,388,000 crowns, a reduction of 322,883,000 c
rowns, or 20.7%•

The tobacco monopoly, the State mines and smelti
ng plants, the Gov-

ernment printing office, and the military airplane f
actory increased their

profits over budget figures. The State railways, however, 
closed with

a deficit of 196,077,000 crowns, as compared with 
anticipated profits of

148,496,000 crowns. The administration o
f State forests and estates

also had a bad year, ending with a deficit of 8,402.000 
crowns, as against

an expected profit of 84,881,000 crowns. Posts and telegraphs closed

with a surplus of 49,457,000 crowns which, however, 
represent a decrease

of 40,019,000 crowns from the budget estimate.

Gold Purchases by the Bank of Danzig Increases—

Movement Toward Gold Basis for Currency Seen

As Likely.
Supplementing the item in our issue of Oct. 31 (page

2851) we quote the following from the Department of

Commerce at Washington under date of Oct. 29:

The statement of the Bank of Danzig as of Aug. 31, reports gold hold
ings

of the bank mounting to 10,569,674 gulden (about $2,057,558). a
s Com-

pared with 129,859 gulden (about $25,279) on Aug. 15, a
ccording to a

report from Consul C. W. Perkins, Free City of Danzig.

At the same time, demand deposits with the Bank of Engl
and (in-

cluding bank notes) declined from 26,162,850 gulden to 
9,434,000 gulden.

The portion of this decrease not accounted for by the 
purchase of gold

may very possibly represent the repayment of a part 
of the foreign credits

obtained by the Bank of Danzig during the Germ
an financial crisis in

July: the bank announced on July 18 that 
such credits had been granted

by the Bank of England and the Bank for 
International Settlements, but

did not make public the amounts involved. 
Some indication of the size

of these loans may perhaps be gained from 
the fact that the obligations

of the Bank of Danzig in foreign cu
rrencies increased by approximately

9,000,000 golden ($1,800,000) between July 15 
and July 31.

As the note circulation of the Bank of 
Danzig on Aug. 31 was 40.998,970

gulden (about $7,981,112), the Free City's 
currency on that date was

covered by actual gold to the extent of 25.
78%. The security provided

by demand deposits with the Bank
 of England and Danzig coins was

29.73%, and discounted bills afforded additional 
coverage, or approxi-

mately 51.50%, making 107% in all.

It is probable that this purchase of gold represents 
the first step toward

placing the Danzig currency on an actual gold basis. At present the

Bank of Danzig is required only to maintain a coverage of 33 1-3% in

Bank of England notes, demand deposits with the Bank of England, and

gold coin, in any proportion which it may desire; moreover, its notes are

not legally redeemable in gold, under paragraph 11 of the Note Concession.
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Reported Participation by Federal Reserve System in
Credit to Jugoslavia.

From the New York "Times" of Nov. 7 we take the
following:
The advance of $505,000 in the item "due from foreign banks" in the

weekly statement (Nov. 4) of the Federal Reserve Banks was interpreted
generally yesterday as reflecting participation by the Federal Reserve in the
recent $3,000,000 credit to Jugoslavia announced by the Bank for Interna-
tional Settlements. The Federal Reserve's participation in the Interna-
tional Bank's earlier credits to Austria and Hungary are presumed to be
reflected in the same item, which amounted on Wednesday (Nov. 4) to
$9,297.000. No formal announcement of these credits has been made by
the Reserve Bank, but, following foreign dispatches, officials of the hank
here confirmed the participation. No confirmation was given yesterday.
however, as to participation In the Jugoslav credit. The practice of the
Federal Reserve in respect to announcing its foreign credits is governed
by the wishes of the foreign borrower. As a rule foreign central banks con-
sider It advantageous to have announcement made that they have obtained
credits, but occasionally an institution takes the stand that it would be
better off if public attention was not called to its need for assistance.

French Treasury Extends Loan to Jugoslavia.
The following from Paris (United Press) is from the

"Wall Street Journal" of Nov. 12:
V The French Treasury has loaned Jugoslavia 300,000,000 francs to enable
the latter country to meet its budget deficit. The deficit was caused by a
loss c fr. 500,000,000 in reparations under the war debt moratorium
The loan was negotiated by Finance Minister Djuritch of Jugoslavia.

Report of French Credit to Rumania.
Associated Press advices from Paris, Nov. 12, stated that

the financial newspaper "L'information" said that night that
the Bank of France had granted Rumania a $12,000,000
supplementary credit to aid in the maintenance of her
gold coverage.

Expansion of Polish Postal Savings Banks.
The American Chamber of Commerce and Industry in

the United States, issued the following announcement Nov. 7:
The Polish press reports that negotiations conducted between the Polish

Postal Savings Bank and the Government of Argentine have been satis-
factorily concluded. The Government of Argentine has published a decree
approving the charter and by-laws of a branch of the Postal Savings Banks
in that country, which was scheduled to be opened about Nov. 1.

Polish emigrants living in Argentine will now have an excellent opportunity
to avail themselves of the services of that great financial institution for the
purpose of transmitting their remittances and transacting all other business
with Poland.

John B. Stetson Jr. Elected President of American-
Polish Chamber of Commerce—Was Formerly
United States Minister to Warsaw.

John B. Stetson Jr., former United States Minister to
Poland was elected President of the American-Polish Cham-
ber of Commerce at the annual meeting of the Chamber
held at the Waldorf-Astoria in New York on Nov. 9. Mr.
Stetson succeeds Colonel Robert E Lee, Vice-President of
the American Scantie Line and Vice-President of Moore &
McCormack Co., Inc., operators of the American Scantic
Line.
Mr. Stetson formerly United States Minister to Poland,

was stationed at Warsaw from 1925 to Jan. 1930, during
which period the foundation was laid for the commercial
rehabilitation of the new Polish nation. His election to
head the American-Polish Chamber of Commerce is in
recognition of his wide understanding and sympathetic in-
terest in Polish development. Mr. Stetson, is a son of the
founder of the hat manufacturing company of that name.
During the war he served in France as a pilot in the United
States Army Aviation Corps with the rank of captain. He
Is a member of the investment banking firm of Stetson &
Blackman. The American-Polish Chamber of Commerce
was formed in 1920 to promote commercial relations and to
co-operate with the governments of both countrie z in trade
arrangements.

National Economic Bank on Economic Situation in
Poland.

Under date of Nov. 7, the "Survey of Poland," issued by
the American Polish Chamber of Commerce and Industry
in the United States, said:
The suspension of gold payments in England, with which country Poland

maintains close commercial and financial relations, is being watched by
Poland with keen interest In order to ascertain what effects that important
British event will have on the economic life of Poland.
A very interesting analysis of the situation during September is being

Presented by the National Economic Bank. As the Bank points out, the
crisis of the pound sterling revealed again, just as in July during the German
crisis, to what extent the Polish money market is independent and how
strongly it can withstand such Important international changes.
The Polish zloty was one of the few European currencies which have not

fluctuated even fractionally, throughout that whole period maintaining its
gold parity. The cover of the Polish currency with gold and other cur-
rencies based on the gold standard was also continuously considerably

above the legal minimum. This stability of the zloty protected the Polish
market and the entire business life of tne country against violent shocks
and prevented panics which swept over other countries, even economically
stronger than Poland.
No doubt the favorable balance of foreign trade has been a powerful

factor in maintaining the stability of the zloty. A no less powerful element
however, is the fact that thanks to the efficient measures of economy
adopted by the Government, the monthly deficit of the State budget has
been reduced In September to 8% million zlotys only as against 4635
million in June.

Although of course a financial crisis of such magnitude as the recent
crisis in England cannot pass without reacting on Poland, its effects, as
far as the money and security markets are concerned, were not strong
enough to necessitate the undertaking of drastic measures of protection.
The business life of Poland has thus escaped regulations of the foreign
exchange market and of the security markets, which have been introduced
in other countries.
The unwillingness of practically all countries to engage capital abroad

compelled the Polish banks to reduee their credit activities at a time when
seasonal requirements for credit accommodations were Increasing. This re-
acted unfavorably on tne anticipated improvement on the credit market
which usually takes place during the fall season. Agriculture was particular-
ly affected, inasmuch as the harvest was not very satisfactory and, as a
consequence, the earning capacity of the farmers was reduced. Moreover,
worse conditiors on international markets have decreased the sale of prod-
ucts such as meat, eggs and butter.

Formation of State Industrial Bank in Italy Agreed
Upon at Cabinet Meeting—To Release Frozen
Assets of Banks and Assist Industry—Decision
Follows Relinquishing of Holdings of Industrial
Stocks by Banca Commerciale Italiana.

The Council of Ministers, at Rome, Italy, with Premier
Mussolini presiding, decided on Nov. 9 to organize a credit
institution on practically the same lines as that recently
established in the United States by President Hoover, ac-
cording to Associated Press accounts from Rome, which
also stated:

It will have a capital of $26,000,000 and its purpose is to release the
frozen assets of banks and to assist Italian industry.

Half the capital is to be contributed by Government savings and loan
institutions and the other half by banks which will receive 5% interest.
The organization will be under the supervision of the Finance Ministry
and its President will be selected by the Premier.

The following regarding the new institution is from
Rome advices, Nov. 9, to the New York "Times":

It will be called the "Instituto Mobiliare Italiano," and its chief duty
will be the thawing out of frozen credits by financing industrial and agri-
cultural concerns with long-term credits until public cenfidence is restored
sufficiently to induce Investors to put their capital into industries and
agricultural undertakings.
The big banking concerns which have in recent years undertaken this

work will now be relieved of the burden and the Banco, Commerciale
Itallana will be able to keep its business strictly within the customary
banking limits and the issuance of short-term credits.
The new institution will he State-controlled and have a capital of not

less than 500,000,000 lira, equal to $25,000,000, subscribed by institu-
tions belonging to a consortium for industrial credits and State savings
and loan institutions which will contribute half the capital. The institu-
tion will finance private Italian enterprises and take up their shares for
not more than 10 years. It is authorized to issue bearer bonds for con-
cerns approved by the State and obligations at fixed interest, but may
not accept deposits or have current account debts.
Income from the new institution's obligations and shares will be free

of income tax and State guarantees will be given by the head of the Gov-
ernment through decrees. Its obligations will be quoted on the Italian
Bourses,
Senator Teodoro Mayer, President of the Senate Finance Committee,

has been president of the new institution and appointed a Minister of
State by the King on Mussolini's proposal. 'Under him will be a Board
of 15 directors, some of thorn named by the State.
In a copyright cablegram to the New York "Herald

Tribune" (Nov. 9) it was stated that the institution may
ssue securities backed by industrial or agricultural proper-
ties aggregating 10 times the capitalization, none with a
longer maturity than 10 years. Certain issues may be
guaranteed by the State with the approval of the Counci
iof Ministers.
The same copyright account also said:
The evidence of State control is seen most clearly in the constitution of

the governing body, 15 of whom, including the President and Vice-Presi-
dent, are to be named by royal decree on the suggestion of the head of
the Government and the Minister of Finance after consultation with the
Minister of Corporations.

Reference to the action of the Banat Commerciale Italians
in relinquishing its holdings of commercial stocks was noted
in our issue of Nov. 7, page 3038.

Italy Holding Gold Standard—Country on Point of
Establishing Soundest Financial System Since
the War—Stock of Metal Gains.

From its Paris bureau the "Wall Street Journal" of Nov. 10
reported the following:

While Italy has been recipient of practically none of the huge gold ship-
ments which have been leaving New York for European destinations In
recent weeks, her gold position has actually improved since the announce-
ment on Sept. 20 that the pound sterling was off the gold standard. From
Sept. 10 to Oct. 10, &alien central bank reserves of the yellow metal rose
from lire 5,374.000,000 to lire 5,447,000,000. However, at the same time
foreign exchange holdings fell from lire 3,439,000,000 to lire 2,752,000,000—
indicative, first, that the British breakdown caused a material loss to the
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Italian treasury, but, secondly, and of perhaps greater importance, that
Italy is changing from a "gold exchange" nation to a "gold" nation.

Losses taken in her holdings of sterling, once considered the safest of in-
vestments, have quite evidently brought the Italian financial regime to
realize to the fullest the benefits of holding liquid assets in the form of gold
during times of economic stress. Nor evidently is there any possibility now
of Italy following British and ScandinaVan example in allowing currency
depreciation as a measure for reducing salaries and debt charges. Thus,
despite the fact that many economists attacked the lira stabilization law of
Dec. 1927, as having placed its value too high, the present occasion which
seemingly offers a tempting chance for readjustment is being "passed by."

Solid System Imminent.
Italy seems to be on the point of estabilshing the most solid, gold-backed,

financial system that she has known since the war. The gold block centered
about France and including Belgium, Holland and Switzerland, should
certainly welcome this rather unexpected ally in the South.
At first glance the balance sheets of the Bank of Italy since the close of

1927 appear to show a definite and dangerous retrogression. Thus gold and
exchange holdings during the nearly four years in question have declined
from lire 12,106,000,000 to only lire 8,199,000,000—Lbut the gold portion of
the total rose from lire 5,547,000,000 to lire 5,445,000,000 or from 37.5% to
66.4%.
The losses in liquid funds are attributed to the continuous excess of im-

ports over exports during the period and to the reduction of sight debts
from lire 2,830.000,000 to lire 1.890,000,000. Another favorable point is
the progresive reduction in circulation from roughly lire 19,000,000,000
In Dec. 1927, to lire 14.500,000,000 currently.
As a result of these offsetting movements, the cover against sight engage-

ments has been maintained well above the legal minimum of 40% and at
this writing the gold reserves alone actually amount to 37% of the monetary
circulation.

Tariff Wall Nearly Prohibitive.

The recent heavy ad-valorem surtaxes on imports are expected to increase
Government revenues by lire 800.000,000 a year, which income is to partly
defray special construction works for aiding the unemployed and partly to
further increase the gold backing of the lira. The nearly prohibitive tariff
wall which has been built around this country already has made itself felt
in curbing the usual import trade balance. Whereas the trade deficit
amounted to lire 5,100,000.000 in 1930 and was even heavier in the pre-
ceding two years, it totaled only lire 1,700,000,000 for the first nine
months of the current year.
In September, the nation hailed the first month of an import trade balance

recorded in many years. From the results so far visible, it seems certain
that the strict monetary and commercial trade policies of the Fascist regime
have to date brought favorable results outweighing the unfavorable results
of necessarily reduced exports and resultant increased unemployment.
If this latter problem of the unemployed can be largely solved through the
ambitious work program getting under way this winter, the world will
perforce have to recognize the skill, amounting near to genius, of the Fascist
guidance of Italy through the present world crisis.

Alexander Kerensky, Former Premier of Russia, Says
Soviet Has Wrecked Country.

A wireless message as follows from London Nov. 10 is
taken from the New York "Times":
Fourteen years after the Bolshevik( hurled him from power, Alexander

Kerensky is still implacably hostile to the Soviet regime. The Russian
former Premier, who now edits a small newspaper in Paris for exiles. re-
vealed to a luncheon audience in London today that he had lost none of
his bitterness against his old enemies. He has grown grayer and stouter
than in the days when he tried to establish a moderate government in
Petrograd.
"Never has a regime of enforced famine and destitution been so ruthless

as now in Soviet Russia," said Mr. Kerensky. "The present dictatorship
of Stalin possesses no precedent even in the Middle Ages.
"The five-year plan not only is not needed, but it is extremely damaging.

It has destroyed the very foundations of national economy. The Bol-
sheviki have shown themselves bankrupt as organizers of production and
have thrust Russia into a bottomless abyss of destitution."
M. Kerensky Insisted he did not oppose economic co-operation with

Russia, for, he said, Europe's economic destinies and Russia's are irrevo-
cably united. The granting of foreign credits, however, merely exploits
the "poverty famine of the Russian population," in his opinion, and for-
eigners who back the Soviet regime with credits "resemble the lunatics
who gave willing help to Nero in the burning of Rome."

Australian Revenue.
Canadian press accounts from Canberra (Australia) Nov.

10 stated:
The revenue of the Australian Commonwealth for October amounted

to $27,780,000, compared with expenditures of $23,940,008, the govern-
ment announced today. The National Debt Commission has redeemed
$15,715,000 of Commonwealth debts and $16,205,000 in Australian State
debts in the last year.

Inheritance Tax Imposed by Peruvian Government to
Aid University.

Under date of Nov. 8 a Lima (Peru) cablegram to the
New York "Times" stated:
In order to provide an annual revenue of 800,000 soles (about $225.000)

for the maintenance of the University of San Marcos, the Provisional
Government has issued a decree imposing an inheritance tax on all prop-
erties whose value exceeds 50,000 soles (about $14.000) •
The tax will be on a sliding scale, being 1% between 50,000 and 100,000

soles and advancing progressively to 12% on properties whose value is in
excess of 1,000,000 soles. There will be a 50% rebate to the testator
leaving more than five children and an increase of 50% where the heirs
are not in the direct line of descent.

Peru Extends Oil Concession Period.
A cablegram as follows from Lima (Peru) Nov. 8 is taken

from the New York "Times":
The Provisional Government has issued a decree prolonging the period

allowed for the exploration of petroleum concessions. Article XVIII,
paragraph C of LAW 4452, as amended, now reads: "The term of exploration
of petroleum eon cessions shall be two to four years, extendable two to four

years longer, according to conditions thought desirable by the Executive
authority after consultation with the Council on Mining and Petroleum."

Deficit of $9,805,832 Reported Shown by Banco of Peru
y Londres.

The following.Lima,Peru, cablegram Nov. 8 is from the
New York "Times":
The Peruvian Superintendent of Banks has issued a preliminary report

on the situation of the Banco of Peru y Londres, at one time Lima's chief
banking institution, which suspended payments in October last year.
The statement covers the status of liquidation in August of this year.

Liabilities, worked out in United States money, were $19,030,556 and
assets $9,224,724, leaving a deficit of $9,805,832.

The liquidation of the institution was referred to in our
issue of April 11 1931, page 2691, and May 30, page 3978.

New York Federal Reserve Bank to Be Represented at
Conference in Peru of South American Central
Banks.

The New York Federal Reserve Bank has been invited to
send representatives to attend a meeting of financial repre-
sentatives of Chile, Bolivia, Peru, Colombia and Ecuador
on Dec. 2 at Lima, Peru. At these conferences the general
financial condition will be considered. Representatives of
the New York Federal Reserve Bank will include Professor
E. W. Kemmerer of Princeton, and Allan Sproul, Assistant
Deputy Governor in the foreign department and Erie F.
Lamb of the foreign department of the Federal Reserve
Bank. An item regarding the conference appeared in our
issue of Nov. 7, page 3019.

Uruguayan Peso Improves—Rises from 43 to 45.60 Cents
in Week—Moratorium Praised.

The following Montevideo cablegram, Nov. 8, is from the
New York "Times":
Uruguayan exchange improved during the week, the gold peso closing

at 45.60 American cents, as compared with 43 cents the previous Saturday
(Oct. 31). Sterling fluctuated widely from 2614d to the peso to 293d
and closed at 28 15-16d.
Government officials attribute the improvement to the moratorium on

commercial obligations in foreign currency and point out that its mora-
torium has reduced foreign commercial obligations from 22,000,000 to 14.-
000,000 pesos, but the wool exporters complain that the restrictions are
hindering their operations, making it impossible to negotiate exchange and
thereby reducing exports, on which the country is dependent for the im-
provement of its economic situation.

Uruguay to Check Debts—Will Ascertain Amounts
Owned Abroad to Find Balance of Payments.

A cablegram as follows from Montevideo, Nov. 11, is
taken from the New York "Times":
The Minister of Finance has instructed the Bank of the Republic to

ascertain the exact amount of the debts owed abroad by Uruguayan in-
dustries and commercial organizations in an effort to determine the country's
balance of international payments.
Former calculations have not included direct debts between importers

and foreign houses or agents, and the Finance Minister believes that this
Is an important factor on which the present exchange control law authorizes
the bank to question all business men.
The National Administrative Council has decreed new restrictions

against the exportation of Uruguayan bond coupons for collection abroad
In foreign currencies, resident bondholders having made large profits by
the difference in exchange.

Uruguayan Foreign Minister Sails for Rio de Janeiro—
Reported Seeking Tripartite Treaty.

Foreign Minister Juan Carlos Blanco and Senora Blanco
sailed for Rio de Janeiro on Nov. 11, ostensibly for a short
rest of only two or three days in the Brazilian capital, but,
said a Montevideo cablegram to the New York "Times",
it is generally believed he will complete arrangements for a
tripartite economic conference between Argentina, Brazil
and Uruguay here on Dec. 1. The cablegram added:

Before sailing Senor Blanco admitted he undoubtedly would confer
with Brazilian authorities. He explained that there really would be three
conferences meeting simultaneously, the delegates of Brazil and Uruguay
framing a new trade treaty, the delegates of Uruguay and Argentina doing
the same, and the delegates of all three negotiating a united economic front
for the protection of their export trade.
The newspapers of all three countries are devoting much space daily to

details of the plan and expect important results, believing a closer under-
standing among the three to be of the utmost importance, even if the
conference does not develop into a continental agreement.

Argentina Takes Step to Stabilize the Peso.

To stabilize the Argentine peso the Argentine Government
has issued a decree fiscalizing all the exchange operations
of Buenos Aires banks and controlling the local sales of
export bills for merchandise sent out of the country, ac-
cording to the "United States Daily" of Nov. 10 from which
the following is also taken:
The decree, which has been received by the Department of State, contains

the following information-
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The Exchange Control Commission is in general charge of exchange
transactions, with the clearing house banks permitted to operate in foreign

exchange transactions. Drafts are granted only up to a daily maximum of

the equivalent of 1.000 pesos (paper) to each purchaser, "for the purpose of

avoiding the monopolizing of exchange and its negotiation in the market
by speculators."
The limit of postal or telegraphic transfers, the emission of letters of

credit, and the opening of simple or documentary crellits is limited to an

equivalent of 5,000 pesos, unless previously authorized by the Exchange

Control Commission.
These banks shall have the right, according to the decree, "to apply

exchange without limit for the value of the collections constituted by
accepted documents falling due day by day and sight drafts, as well as

liquidations of credits opened abroad, upon receiving notices of payments."

Argentina Suspends Pegging of Exchange—Limits for
Gold Peso Fixed.

Associated Press dispatches from Buenos Aires, Nov. 10

stated:
The Government Exchange Control Commission suspended the pegging

of exchange to-day, and until further notice will instead fix maximum and

minimum limits for cable quotations.
Limits for gold pesos were fixed between 1.71 and 1.65 to the dollar,

effective beginning to-day.
The Commission said it believed it would aid the exchange market to

find its own level by terminating the pegging practice.
Later in the day the gold peso. Jumping nearly 10 points in the two

days since the election, was quoted at 165.5 for $100. The paper peso rose

from 25 cents on Saturday to 26.5 to-day.

Gain in Argentine Exports.

According to Buenos Aires advices, Nov. 11, to the
New York "Evening Post" the National Statistical Depart-
ment report on Argentine exports for the first 10 months of
the current year gives a total of $309,323,860, against
$306,568,280 for the same period last year. This marks the
first time this year that these reports have indicated a higher
value of exports for this year as compared with the totals
of 1930. says the cablegram which added:

October exports revealed an extraordinary increase both in weight and
value, the latter amounting to $33,681,572, against $26,624,500 during

September, $25,701,515 in August, and only $26,696,686 in October of last
year.

Argentina Reports Budgetary Surplus.
From the New York "Journal of Commerce" of Nov. 7,

we take the following from Buenos Aires, Nov. 6:
Argentina is steadily Improving her financial position. Whereas at the

end of 1930 Argentina had a deficit of 6115.000,000. the latest statement on
finances gives every indication that she will finish the current year with at
least a balanced budget, if not a surplus.
The Argentina Ministry of Finance in a statement published to-day

showed a surplus of 8500.000 for the month ended Oct. 31, compared with a

deficit of $5,000,000 in October last year. Total expenditures for the 10
months ended Oct. 31 were only 3169,500,000, compared with 8268,500,000
for the same period a year ago. Total receipts for October amounted to

$19,438,000, of which $18,444.000 was cash revenue and the balance auth-

orized bond issues, Treasury notes and various internal credit resources.
The total receipts were $3,781,500 under last year's, but whereas in

October 1930, the internal bond issues amounted to more than $4,800,000,
these internal issues for October 1931. totaled less than 81,000,000. The
cash revenue of October 1931, exceeded that of October 1930, by $1,498,000,
the diminution of receipts being therefore solely accounted for by Argen-
tina's comparative abstinence from borrowing. Expenditures in October

amounted to $18.952,000, compared with $26,778,000 for October last year.

The total revenue for the first 10 months of 1931 amounted to $167,334,-

000, as against $276,038,000 for the corresponding period of last year. This

falling off is explained, however, by the fact that this year's revenue in-

cluded only $21,149,000 from internal bond issues and various internal

credits, against 8128,030,000 received from these sources last year. Total

expenditures for the past 10 months were 899,040,000 less than last year

notwithstanding the fact that the sum required for interest and amortiza-
tion service on internal and external debts required $3,570,000 more than
in the same period last year.

Bolivia Lifts Moratorium—Finds Customs Revenues
Badly Cut by Suspending Foreign Payments.

A cablegram from La Paz, Nov. 12 to the New York
"Times," stated:
The Bolivian Government has issued a decree suspending the mora-

torium of Oct. 9 on obligations payable in foreign currency. The lifting
of the ban is effective Nov. 16.
The suspension of payments of foreign obligations resulted in complica-

tions in commerce, especially for shippers to Bolivia, and had considerably

curtailed imports, customs revenues having fallen alarmingly.

The Central Bank has officially announced that Professor E. W. Kem-

merer, Princeton fiscal expert, will head the Reserve Board delegation to

the conferences In Lima scheduled for Dec. 2. It Is generally believed

Dr. Kemmerer, after the conference, will again visit Bolivia to discuss

problems arising from the economic crisis.

The "Wall Street Journal" of last night (Nov. 13) said:
Bankers here state the lifting of the moratorium on payment of foreign

obligations by Bolivia has no bearing on external bond service. It relates
to private commercial obligations. Cessation of payments WM ordered
about a month ago to protect exchange but was rescinded because it had
worked great hardship on importers, and lowered customs revenues.

Bogota Curbs Payments—Colombian Board Denies
Requests for Transfer Abroad of $894,000.

The first report of the Colombian Exchange Control Board
appointed under special authorization of the President, as

published Nov. 12, shows applications denied for transfer
of funds abroad totaled $894,000 from Sept. 25 to Oct. 31.
A cablegram from Bogota Nov. 12 to the New York "Times,"
reporting this, added:
The Board also withheld permits to transfer funds for foreign debt

service for the week ended Nov. 6 totaling more than 8750,000. which had
been deposited in pesos In the Bank of the Republic to the order of the
nation's creditors for service on bonds sold In the United States.

Colombia Has New Department of Agriculture and
Commerce.

The establishment of a new Ministry in the Colombian
Cabinet to be known as Agriculture and Commerce which
will begin to function as soon as the funds available for its
proper administration are secured, is provided for by a
new Colombian law, the Department of Commerce is
informed in a report from James J. O'Neil, Assistant Trade
Commissioner in Bogota. The Department on Nov. 11
also stated:

Agriculture and cattle raising in all parts of the country will receive the
necessary aid and attention in the program of work outlined for this new

branch. The Government is also authorized to appoint two Colombia

technical employees of this ministry to receive instruction In foreign uni-

versities with salaries paid while conducting their studies provided that

upon completion it is agreed that those so sent shall give their services

to the Government for a period of at least three years in salaried positions.

Ecuador Seizes American Lard.
The following Guayaquil (Ecuador) cablegram Nov. 12 is

from the New York "Times":
Customs authorities here have confiscated shipments of American lard

containing more than 12% of stearin, acting under a new law. The former
law permitted up to 25% stearin, and the Chamber of Commerce has pro-

tested the seizure on the grounds the shipment had been made before the
new law became effective.

Colombia Moves to Ease Finances—President Olaya
Completes Plan of Executive Action to Conserve
Gold—Budget and Taxes Held Up—Congress May
Prolong Session to Provide for Big Deficiency in
Customs Revenue.

The decree which President Olaya issued to establish
official control over exports of Colombian products may be
said to complete the initial program of executive action to
conserve gold as contemplated by the Emergency Powers
Act which was rushed through Congress and signed during
the week the Bank of England suspended payments in gold.
In special correspondence from Bogota, Nov. 2, the New
York "Times" of Nov. 8, from which we quote, also said:
The Government's other fences erected around the gold supply are also

embodied in Presidential decrees of a legislative character issued during
the past 30 days. Free commerce in gold is forbidden to all except the
Bank of the Republic. Foreign exchange operations are limited to banks,
and must be approved by an official board before each sale of foreign
drafts. Banks are required to deposit their gold in the Bank of the
Republic, sell that bank their daily balances of foreign exchange purchased
In excess of foreign drafts sold, and invest all their capital, reserves and
deposits in Colombia.
Imports of articles of luxury, such as alcoholic beverages, jewelry,

toiletries, manufactures of silk and tobacco products, have been forbidden.
Customs duties on practically all imported foodstuffs have been doubled,
and increases of 25% to 100% have been decreed on many imported die-
pensable manufcctured commodities. The purpose of the new exports
control is to ensure the return to Colombia of gold payments covering the
net money value o/ exports, thus balking possible attempts to export
capital from the country in the form of coffee or other Colombian products
readily marketable abroad.
The Government has also just directed the mint to coin a new 2,000,000

peso issue of silver half pesos, as a further means of increasing circulation
by utilizing the Treasury's stock of bar silver which has accumulated
during the last seven years by the gradual retirement of old silver cur-
rency. The Government has been purchasing this old currency with part
of its dividends from the Bank of the Republic.

Covers Broad Field.

By these measures the Administration hopes to correct the unfavorable
balance of international payments, maintain the gold standard, avoid a
moratorium of interest and amortization payments on the foreign debts
of the nation, States, municipalities and mortgage banks, increase credit
and circulation, and develop the home market for domestic agriculture and
Industries. However, critics of the Administration, among them former
Minister of Finance Marulanda, demand, as what they call the only effective
alternative to the eventual collapse of the banking structure and the perma-
nent stagnation of the national economy, an immediate general moratorium
of foreign debt payments. Others also view as inevitable and even desirable
the abandonment of the gold standard. Moreover, a definite shift of capital

from commerce, in imported goods to investment in domestic agriculture

and industry Is represented as improbable unless native producers are assured

of a permanent protective policy on the part of the Government.
The recent slight increase in the gold reserve of the Bank of the Republic

reverses the alarmingly rapid downward trend of the first weeks of Septem-

ber, but it is too soon to estimate the full economic effects of the Govern-

ment's drastic steps. However, serious fiscal and some political repercus-
sions have already been produced, and the fiscal situation may force the
President to extend the present regular session of Congress beyond Nov. 16

in order to pass the 1932 budget and vote new taxes to supply the large
deficiency in customs revenues which is expected to result from the limita-
tion of imports.
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The 1932 budget has not yet come before the House on second reading.

The House Budget Committee returned it to the Finance Ministry early this
month with a request for a revised schedule of retrenues in the light of the
new situation created by the emergency decrees. The Ministry has not
yet complied, and only 19 legislative days remain of the present regular
session.

May Attack Measures.
The Constitution provides that the power of national taxation resides

exclusively in the Legislature, and some legislators hold the view that this
power is not delegatable to the President. The Government majority bloc
in the Senate has gone on record to the effect that the Emergency Powers
Act authorizes the President up to the end of this year to decree new taxes
or increase existing rates. This position has not been ratified by the
House. If executive decrees imposing new or higher taxes be issued, they
would undoubtedly be challenged in the courts, and tax collections enjoined,
with consequent embarrassment to the Treasury.

The Administration has moved to increase credit facilities for farmers,
by obtaining from the Bank of the Republic an additional credit of 5,000,000
pesos with which to finance the government's share of the capitalization
of a new national savings bank and an additional agrarian credit institu-
tion to make loans on crops and live stock. Some of the money may be
diverted to resume construction of public works on a modest scale, as a
means of relieving unemployment and providing highway outlets to the
Magdalena River for native farm products destined to supply the Atlantic
coastal region, which has heretofore been largely dependent on imported
wheat, rice and lard.
The Ministers of Finance and Industries have been summoned to appear

before the House to answer interpellations on the feasibility of additional
means of ameliorating the difficult fiscal and economic situation. The
citation specifically refers to a possible reduction of the legal gold reserve
of the Bank of the Republic, which is now fixed at 50% of its deposits
and bills in circulation; aids to agriculture; relief for mortgage debtors;
new taxes to balance the budget; the period which the decreed emergency
measures should remain in force; lower freight rates for domestic products;
better customs organization; lower interest rates, and the establishment
of maximum legal rates of interest.

Funds Received for Payment of Interest on Cuban
Bonds.

The following from Havana is from the "Wall Street
Journal" of Nov. 11:
Cuban Government has remitted to Speyer & Co. $85,000 for interest

and amortization on Cuban 5% bonds, 1944, and also remitted $52.998
to J. P. Morgan & Co. for interest and amortizatlion on Cuban 5% bonds,
1949.

Chase National Bank Reported to Have Extended
Maturity of Loan to Cuba.

Havana advices in the "Wall Street Journal" of Nov. 13
said:

Secretary of the Treasury states that the Chase National Bank has
extended its $20,000,000 loan to Dec. 15.

Payments Suspended on Dominican Bonds—State
Department Permits Republic to Use Funds for
Domestic Functions.

Because of the seriousness of the financial situation existing
In the Dominican Republic, the Department of State will
permit the Dominican Government to allocate .the revenue
from certain customs revenues to the payment of its own
expenses rather than the payment of American bondholders.
Announcement of this was made by the Department of
State Nov. 10, it is learned from the "United States Daily"
of Nov. 11, which gives the text of the announcement as
follows:

Economic Conditions.
The economic conditions of the Dominican Republic have suffered in

common with the rest of the world and were made much worse by the dis-
astrous hurricane of September 1930. The conditions have become so
serious and the revenues, including both customs and internal revenues,
have declined so abruptly that the Dominican Republic has informed theDepartment of State that it has found it necessary to adopt emergency
legislation giving priority to the interest charges on the foreign loans buttemporarily diverting certain customs revenues from the payment of amorti-zation on these loans, applying the amounts so diverted to the maintenanceof vital governmental functions and the preservation of law and orderupon which the ultimate payment of the external debts must depend.

"Drastic" Retrenchment.
The Dominican Government communicated to the Department of StateIn advance of its intention and the facts upon which its action is basedtogether with a statement of the drastic economy measures already takenin an endeavor to meet the situation. The Dominican Government franklyrecognized that the step proposed by it is not only a violation of the obli-gations as to the holders of its securities, but also a violation of the con-vention between the United States and the Dominican Republic.
After an Independent investigation by the Department confirming theexistence of the serious situation in the Dominican Republic, the Depart-ment informed the Dominican Government that it has noted the stepswhich that Government felt required to take and the reasons therefor:and that the additional funds thus made available to the Dominican Gov-ernment as a measure of last resort would be spent with the greatest careIn maintaining vital governmental functions by an official specially desig-nated to administer the same as a special emergency fund.
The Department has noted the firm intent of the Dominican Government

to make as soon as possible the payments now to be deferred, and calledattention to the fact that the measure proposed would necessarily extend
the life of the receivership of customs for so long a period as the amortiza-
tion payments are held in abeyance. The Department added that with
an understanding of these special circumstances thus pointed out the
policy of the United States Government would be guided.
Having in mind the provisions of the convention between the United

States and the Dominican Republic, and in view of the circumstances set

forth above, this Government is not disposed at this time to take any
action other than to continue to follow with attention and care the develop-
ments in the Dominican Republic. It is the belief of the Department that
this policy will be the best for all concerned, including the bondholdeis
upon whose bonds the Dominican Government proposes to continue to
pay interest regularly.

Banco de Mexico Destroying 12,000,000 Pesos Gold
Notes in Accordance With Monetary Law—Silver
Monetary Standard.

From the "Wall Street Journal" of Nov. 11 we quote the
following from Mexico City:
Banco de Mexico has started destruction by fire of the 12,000.000 pesos

(about $5,000,000. American) of gold bank notes it issued prior to enactment
on July 27, last, of new monetary law that established silver money standard
and prohibited circulation of gold currency in any form.
Bank officials state that practically all of the 12,000,000 peso gold billet

Issue has been redeemed. Action is in preparation for an issue of silver bank
notes which is likely for the near future.

Bank of Zorilla Hermanos in Ciudad Victoria (Mexico)
Closed.

From Mexico City Nov. 10, a wireless message to the New
York "Times" stated:
The Bank of Zorilla Hermanos in Ciudad Victoria, capital of the State of

Tamaulipas, closed it doors yesterday. The bank had several million pesos
and held the money of many small depositors.
The State funds of Tamaulipas are said to have been largely deposited in

the institution.

Dollar Lower in Mexico—Silver Peso Rises After Long
Slump, With Imports Curbed.

Under date of Nov. 5, advices from Mexico City to the
New York "Times" stated:
The dollar dropped to-day to the lowest point since the beginning, many

months ago, of the Mexican industrial and economic crisis. American notes
brought 2.55 pesos in the local market and were sold at 2.52 in exchange
houses. Six months ago the dollar was quoted as high as 3.60 and for
a few days was near four-to-one against the Mexican silver peso.
There are various explanations for the rise of the peso, the principal

among them being the fact that the latest price for bar silver was 31 4 cents
per troy oince after dropping to 24 cents. The drop in the dollar is also
said to be due to large offers of dollars on the local market coupled with
Mexico's curtailment of all classes of imports.

Honduras to Change from Silver to Gold Standard.
Associated Press accounts, Nov. 11, from Tegucigalpa,

Honduras, said:
Immediate monetary conversions from the silver to the gold standard.

with a new gold backed "Lempira" as the unit was decided upon at a con-
ference of bankers, merchants and industrialists held under Government
auspices yesterday.
New coins to the number of 1,100,000 already have been minted in the

United States and will be brought here immediately to redeem the present
silver currency. For redeeming the balance now in circulation, the con-
ference agreed to issue $1,000,000 in 7% Government bonds which will be
bought by local merchants and bankers.

Surtax on Practically All Import Duties Imposed in
China.

The Nationalist Government has announced a flood
relief surtax equivalent to one-tenth of the present import
and export duties to be effective from Dec. 1 1931 to July
31 1932 after which time the surtax will equal one-twentieth
of the duties continuing until the time of the completion
of the liquidation of the American wheat loan, it is reported
in a radiogram received in the Department of Commerce
from Commercial Attache Julean Arnold, Shanghai. The
Department on Nov. 4 also said:
The surtax applies to all of the export duties and most of the import

duties. The principal exceptions in the case of the latter are reported to
be cigarettes and cigars and those articles covered by the conventional
tariff treaty with Japan, namely: wheat flour, most cotton piece goods,
cotton yarns and threads and other manufactures of cotton (excluding
clothing), and certain fish and fishery products.

Banking Heads in Tokio Urge Maintenance of Gold
Standard—Act to Stop Outflow of Gold.

Asserting that the outflow of gold from Japan had reached
alarming proportions, financial and banking authorities of
the empire at Tokio on Nov. 6 called upon the people to
do their utmost to help maintain the gold standard in the
face of the threatening situation in Manchuria. Associated
Press accounts from Tokio indicating this added:
A meeting of the heads of all Japan's leading banks was held at the

residence of Premier Wakatsuki, with Finance Minister Inoyue attending.
It adopted a resolution "recognizing the imperative necessity of main-
taining Japan's gold standard, especially in view of the grave international
situation arising from Manchurian developments."
The resolution said that after Great Britain's abandonment of the gold

standard Japan's outflow of the yellow metal "assumed alarming propor-
tions, causing much discussion of the resumption of the gold embargo."
"We are confident, however," it added, "that the situation in no wise

justifies such a measure, which, moreover, would drastically affect the
foundations of our national economy through the fall and fluctuations of
exchange rates abroad."
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(In the last 30 days $75.000,000 worth of gold has been shipped from

Japan to the United States, according to San Francisco compilations. Of

this amount, $23,500.000 arrived in the California city yesterday.)

Demand Japanese Gold Embargo.

United Press advices from Tokio are taken from the "Wall
Street Journal" of Nov. 10:
The executives of the Seiyukal Opposition Party passed a resolution de-

manding re-application of the Japanese embargo on gold exports without

delay.
Later the Ministry of Finance advised the Government's financial repre-

sentatives abroad that the Government did not contemplate such a move.

The embargo was established during the war and lifted only about a year

ago.

Japan Establishes Informal Foreign Exchange Control

—Internal Industrial Groups Agree to Buy Dollars

Only from Yokohama—New York Bankers Working

With Tokio.

From the New York "Journal of Commerce" of Nov. 12
we take the following:
Through informal agreements made by Japanese banks, insurance and in-

dustrial companies, and through the virtual monopoly of foreign balances

held by the Yokohama Specie Bank, an indirect control of foreign exchange

has been established in Japan. it was learned yesterday.
Because of the firm control over foreign exchange which is being carried

out in Tokio the New York banks are co-operating with Japan in the effort

to support the exchange. At the present time there are strong restrictions

in the futures market, it was said, although trades arising out of business

transactions are being made.

Short Position.
Yen exchange was unusually strong yesterday and there were predictions

that it would reach a level above gold point and thus make further large gold

shipments from Tokio to San Francisco unlikely for the present. Because

of the partial control of foreign exchange, it was said, those who carry

obligations to deliver yen exchange are finding difficulty in making de-

liveries
Since England went off the gold standard there were repeated rumors

that Japan also would be forced to stop shipping gold and to permit her

exchange to find lower levels in the international markets. Those rumors

were denied again and again in official quarters. Fear that the exchange

could not be kept on the gold standard led to heavy purchases of foreign

exchange by Japanese nationals, which, in turn, was taken as a cue for

foreign short selling.

interanl Support.
On November 6 the large financial and business institutions in Japan

passed a resolution agreeing to support the yen. While the terms of the

resolution were general an informal agreement was reached that they

would not purchase foreign exchange from sources other than the Yoko-

hama Specie Bank. The Yokohama Specie Bank agreed spot exchange
not needed to meet the payment of foreign bills would be sold if the funds
were to be used to support Japanese bonds in the foreign markets. Be--

cause of the low quotations on the bonds such purchases became an im-

portant factor in the bond market.
During the past month importers from Japan commenced to take up the

practice of making their contracts for payment in yen instead of in dollars.

The banks for the most part agree that this amounts to short speculation

in a Japanese exchange and are trying to discourage the practice.
With the restrictions on futures exchange actual trades for deliveries of

yen beyond December are extremely unusual, it was said. The banking

authorities in Japan, it was declared, themselves are offering to sell dollar

exchange only to dates up to the close of the year, but it is believed that

they now carry contracts for later deliveries.

Egypt Will Keep Link with Sterling—Decides to Hold

British Bonds Forming Part of Basis of Country's

Currency—New Agreement with National Bank

to Last Until June 30 1932.
A cablegram as follows from Cairo (Egypt) Nov. 8 is

taken from the New York "Times":
By an agreement about to be concluded between the Egyptian Govern-

ment and the National Bank of Egypt it will definitely be established that
there will be no flignt of the Egyptian pound from staling until June 30
1932, at the earliest.
Even since Great Britain's departure from the gold standard there

has been much speculation as to whether the Egyptian pound would con-
tinue to be linked with sterling. The Egyptian Government and the
National Bank have an agreement under which the bank has the right

to issue banknotes until 1948. The agreement stipulates that every
Egyptian pound must be covered by 50% gold.
There are about £20,000.000 of paper currency in circulation in Egypt,

and until 1914 the National Bank had E10,000,000 in gold. At the out-
break of the war, however, the Government agreed to let the bank replace

£6,500,000 of the gold reserve by British war loan bonds, the income

of which was divided, about three-fourths going to the Egyptian Gov-

ernment and the remainder to the bank, thus making the Egyptian pound

entirely dependent on sterling.
In 1926 a new agreement was signed for a five-year renewal of the bank's

right to retain the British war bonds, but fixed the Egyptian Government's

share of the income at 89.5%, leaving 10.5% to the Bank. The agreement

Was due to expire Dec. 31, and if not renewed the National Bank would

be forced to replace the bonds by gold, which would involve a loss of 25%
through the sale of the bonds due to the depreciation in their value.
The Government, therefore, has decided to extend the five-year agree-

ment another six months, during which period a special committee with
the aid of a Belgian expert due to arrive here soon, will study thoroughly
Egypt's monetary system with a view to deciding whether Egypt should
continue the present arrangement or change it.

Japan to Ship $30,000,000 in Gold—Bank Discount Rate
Higher.

The financial situation in Japan is receiving the close atten-
tion of Government and financial leaders. The Government

has not altered its policy of maintaining-the gold standard,
but it is probable the policy of restricting loans may be
modified, says a cablegram from Commercial Attache H. A.
Butts, Tokio. Under date of Nov. 10 the Department adds:
We noted in our issue of Nov. 7, page 2973, that the Bank

of Japan raised its discount rate from 4.84% to 6.57%.
Regarding the $60,000,000 gold shipment we quote the

following from the Washington bureau of the New York
"Journal of Commerce" Nov. 10:
The Yokohama Specie Bank is expected to ship 60,000,000 yen (approxi-

mately $30,000,000) in gold during the first half of November, according to
Japanese financial circles. Further decline in yen exchange is anticipated
byt 5.egeneral public. The Bank of Japan increased its discount rate on
Nov. 
The Japanese Department of Commerce. Industry and Agriculture and

Forestry has agreed on an import license system governing imports of sul-
phate of ammonia. Similar regulations regarding soda ash imports are pos-
sible.
The shipment, expected to be made by the Yokohama Specie Bank, will

be in two lots as part of the $60,000.000 movement in gold which the
Tokio Government last month said it expected to ship to the United
States.
The message to-day stated that the Japanese Government was trying to

remain on the gold standard, and this was cited by some officials of the
department as being partly responsible for Japan's gold shipments here.

Another reason given was the unfavorable balance of Japan's foreign trade
during a period when she normally exports more than she imports.
"The financial situation in Japan is receiving the close attention of

Government and financial leaders," Mr. Butts cabled. "The Government
has not altered its policy of maintaining the gold standard, but it is probable
that the policy of restricting loans may be modified. A further decline in
yen exchange is anticipated by the general public and the Bank of Japan
has increased its discount rate."

France to Sue Egypt for Payment in Gold—Premier
Sidky Notified of Proposed Action in Regard to
1904 Bonds.

From the New York "Times" we take the following from
Cairo Nov. 5:
The latest move in the dispute regarding the payment of interest on

the Egyptian unified preference debt bonds occurred this morning when
Victor Delacrolx, French representative of the Public Debt Commission.
visited Premier Skiky Pasha to inform him that he intended to file a suit
in the Mixed Courts in his capacity as French Debt Commissioner against
Premier Sidky as Minister of Finance, demanding the payment of in-
terest in gold.

Although the action had been foreseen in some quarters, it will probably
react favorably upon the bonds. M. Delacroix is leaving for France to-
morrow, presumably to consult With his government.
The French representative's action was independent of the other two

commissioners, whose attitude is not fully known. Apparently Sir Robert
Craig, British member of the commission, does not agree, but the Italian
member, who is now in Italy, probably will follow the French lead.
The dispute is a result of the decision of the Egyptian Government.

following the British departure from the gold standard, to pay interest on
its public debt in paper instead of gold, as laid down in the convention
shoed in 1904 governing the Issue of the loan.

Individual holders recently brought similar action, which was postponed
by the court until May. The present action is also expected to be post-
poned.

South Africa Rejects United States Loan Terms—
Seeks $50,000,000 Credit to Aid in Keeping Gold
Standard—Turns to Paris.

From Johannesburg, South Africa, Nov. 8 a wireless
message as follows was reported in the New York "Times":
The South African Government is seeking a $50,000,000 loan to main-

tain the country on the gold standard, but so far has been unsuccessful.
It is understood the terms required by American bankers who were ap-
proached were 3% promotion fee, 6% Interest and a guarantee from the
British Government. The Government is said to have rejected them as
entirely unacceptable.
An attempt is now being made to float the loan in Paris, but owing to

the collapse of negotiations for a trade treaty between South Africa and
France these negotiations also are likely to end in failure.
There seems to be passibility that commercial banks will take a con-

siderable interest in the proposed loan. Meanwhile the Chamber of Mines,
which represents the owners of the Rand Gold Mines, is considering im-
portant government proposals which have not been disclosed.

South Africa to Get Loan.

From London Nov. 11 a cablegram to the New York
"Evening Post," said:

French, Dutch and Swiss banks have agreed to participate in a loan of
E10.000,000 to South Africa, to assist in the maintenance of the gold
standard by that country, it was reported here.

New Zealand's Income Drops.

Wellington, N. Z., Prime Minister Forbes said on Nov. 12
that the national income of New Zealand had shrunk $150,-
000,000 in the past two years, it was reported in Associated
Press accounts.

Farm Loans of Federal Land Banks Aggregate $31-
907,711,000—Amount Outstanding Sept. 30 $2,-
055,959,000—Proposed Legislation Affecting System

Indicating the aid to agricultural interests rendered by
Federal Land banks, which are under supervision of the
Federal Farm Loan Board, a report issued at Washington
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Nov. 9 showed that from the time of organization until
Sept. 30 these institutions have made total loans of $3,-
907,711,000. The volume of loans outstanding Sept. 30
amounted to $2,055,959,000, with assets and liabilities
amounting to $2,073,831,000 for all banks. The Washington
advices to the New York "Journal of Commerce," in referring
to the report further said:

Several Proposals Made.
Several proposals for strengthening the Federal Land Bank system have

been brought forward and legislation may result at the next session of Con-
gress. President Hoover is favorable to increasing the capitalization of the
land banks by $60,000.000 which would boost their loaning power by
$1.200,000,000. Federal land banks, now having a capitalization of $65,-
954,000, may issue bonds in an amount not exceeding 20 times the capital
and surplus for the purpose of making loans. Total capital, reserves and
undivided profits Sept. 30 were given as $101,349,000.
Another proposal was for legislation to authorize Federal Land Banks to

make loans on urban real estate. This met with objection at the Treasury,
where it was held that the scope of activities of these Banks should be
limited, as provided in the present law, to loans for use in the purchase or
farm land, farm equipment and live stock, to building improvements and
for the liquidation of indebtedness incurred for agricultural purposes.

Gross Loans Given.
Gross loans of the Federal Land Banks Sept. 30 mounted to $1,318,-

321,000, with net loans of $1,177,521,000. Assets also included notes re-
ceivable of $23,196,000. delinquent installments of principal and interest
of $12,042,000, sheriffs' certificates and judgments of 811.446,000 and real
estate owned of $28,274,000.
Bonds outstanding from these Banks at the end of Sept. totaled $1,175.-

819.000. Of the original total capitalization of the 12 Banks amount-
lug to $9,000,000 the greater part was subscribed by the Federal Govern-
ment.
This has been reduced, as required by law, until the Government now

owns stock in but two Banks, $96.895 in Springfield and $107,803 in the
Berkeley bank. Approximately 98% of the stock is held by national farm
loan associations.

Joint Stock Land Banks may make loans for the purpose of agricultural
development, the outstanding amount Sept. 30 having amounted to $609,-
236,000. These institutions had notes receivable of $13,693,000, delin-
quent installments of $6,514,700 real estate owned valued at $23,196,000
and sheriffs' certificates and judgments of $7,255,000.

Liabilities included $550.456,000 and $43,503,000 in paid in capital stock.
Forty-nine of the 88 Banks originally organized are in operation, one

in involuntary liquidation and three in receivership. There were 35 which
liquidated voluntarily, the Kansas City Joint Stock Land Bank, one of
those in receivership, was reorganized July 1. Liabilities of the banks
In receivership amounted to $45,868,200 Sept. 30. with book assets of $17,-
058,000 including gross mortgage loans of $7,904,000.

$128,402,700 Credit Advances.
Intermediate Credit Bank loans and discounts totaled $128,402,700

Sept. 30, of which $47,281,700 was loans to co-operatives and 581,120,900 to
financial institutions. Unmatured debentures of these banks totaled $104,-
100,000. Liabilities also included $30.000,000 paid in capital stock and
$30,000,000 capital callable from the Treasury.

Intermediate Credit Banks may make loans for the purpose of providing
agricultural credit for periods that are intermediate between the usual ma-
turities of short time commercial bank loans and long term farm mortgageloans. Loans may be made to co-operative marketing associations on ware-
house receipts or shipping documents covering stable agricultural products.
They also may discount notes of farmers and stockmen endorsed by State
and national banks, agricultural credit corporation and live stock loan com-
panies.

Plan for Reorganization of Bankers Joint Stock Land
Bank of Milwaukee Declared Operative—Holders
Offered 40 Cents on Dollar or Stock in Bankers
Farm Mortgage Co.

The following is from the Chicago "Journal of Commerce"
of Nov. 7: •
The plan for disposition of bonds and reorganization of affairs of the

Bankers Joint Stock Land Bank of Milwaukee, Wis., has boon declaredoperative.
Under the plan, holders of bonds were given the option of accepting 40cents on the dollar for the principal amount of their bonds, of which one-

fourth would be paid Dec. 5 1931, and the remaining 30 cents on or beforeMarch 5 1932 or of exchanging their bonds for stock in the Bankers Farm
Mortgage Co. In the ratio of one share of stock for each $100 principalamount of bonds.
The Bankers Farm Mortgage Co. was organized by a group of bond-

holders, owning a substantial amount of these joint stock land bank bonds,for the purpose of acquiring and liquidating assets of the bank.
Approximately 95.7% of the bondholders have agreed to the plan, of

which between 65 and 80% elected to take cash. Inasmuch as the mortgage
company has agreed to pay the expenses of the committee, those electing
to take cash will receive 40 cents net and more than that gross.
These holders heretofore have received a 15-cent liquidating dividend.

which. in addition to the 40 cents presently available, makes a total return
to such holders of 55% of the original value of their bonds.

The offer was previously referred to in our issue of May 16,
page 3640.

Everett Sanders, Former Secretary to President Cool-
idge, Proposes Joint Stock Land Banks Be Given
Ranking and Aid Equal to That Accorded Federal
Land Banks.

The Federal Government should come to the aid of the
Joint Stock Land banks as well as of the Federal Land
banks, it is contended in a brief for the Joint Stock Land
Bankers' Association, according to Washington advices to
the "Wall Street Journal" of Nov. 6, which continued:

Everett Sanders, former Secretary to ex-President Coolidge, is the author
of the brief, which contends that any remedial Legislation should apply
equally to both Joint Stock and Federal Land Banks and their borrowers.

In support of this contention, quotations are listed from authorities. over
a number of years, backing the assertion that because the bonds of the Joint
Stocks are termed instrumentalities of the Government. and because there
Is an avowed public purpose carried out in the operation of these banks,
according to Mr. Sanders "the 'good faith and credit of the sovereign' re-
quires that it come to the aid of the Joint Stock and Federal Land Banks,
which from their Inception have been nothing but Federal instrumentalities,
the main purpose of which has been to perform a Government function "

Public Offering of $6,000,000 43.% Debentures of
Federal Intermediate Credit Banks.

Public offering of a new issue of $6,000,000 of 43% de-
bentures of Federal Intermediate Credit Banks was an-
nounced on Nov. 9 by Charles R. Dunn, Fiscal Agent for
the Banks in New York. The debentures, priced upon
application, are dated Nov. 16 1931 and mature in three,
six nine and twelve months. They are secured by loans
and discounts representing advances made for production
and marketing of crops and livestock under Act of Congress
approved March 4 1923, and are exempt from all income
taxes. •The entire capital of the 12 Banks was subscribed
for by the United States Treasury and all 12 Banks are
liable, under conditions stated in the Act, for the principal
of and interest on the debentures of each Bank. The issue
of debenture put out by the Federal Intermediate Credit
Banks early in October (and referred to in these columns
Oct. 10, page 2357) bore 3%%.

Cotton Policy of Federal Farm Board Said to Have
Raised Value of New Crop—Promise to Keep
Holdings if Banks Offer Credit Being Received
Favorably, Says Chairman Stone—Participation
in $1,000,000 Corn Credit.

The value of the current cotton crop has been increased
approximately $125,000,000 by the Federal Farm Board's
offer to hold 3,500,000 bales off the market provided that
Southern bankers extend credit on an equal amount until
July 31 1932, James C. Stone, Chairman of the Federal
Farm Board, declared orally Oct. 29. The "United States
Daily" of Oct. 30 is authority for the foregoing, its further
account follows:

Although the bankers have not yet been able to report the extent of
their lendings on cotton, Mr. Stone said he believed they would be able
to make their share of the quota and thus automatically bind the Farm
Board to withheld its share.
The project has awakened a favorable reaction In the South and has

helped raise cotton prices 1% cents from their low sag at the first of the
month, Mr. Stone explained. Additional oral information made available
by Mr. Stone follows:
The extent to which the Farm Board will participate in the $1,000.000

credit corporation being formed in Chicago to aid corn growers will be
determined within the next two or three days. Half of the corporation's
capital may be supplied by the Board, but final arrangements are still
being debated in Chicago by lawyers for the Farm Board, representatives
of the co-operative marketing associations, and officers of the Farmers'
National Grain Corporation. •
The Farm Board has made no definite proposals for selling cotton to

France. If such sales should be made from the stocks held by the Stabili-
zation Corporation, the Board would be obliged by its agreement with the
southern bankers to purchase futures in the .current market to replace
the amounts sold.
The Grain Stabilization Corporation is selling wheat in the export market,

but if its monthly sales exceed the 5,000.000 bushel maximum agreed upon,
the Corporation repurchases in the domestic market sufficient wheat to
make up the difference, thereby keeping its net sales within the limit to
which it agreed.
Because some estimates of the Stabilization Corporation's wheat holdings

are below the actual holdings and others are above, no definite announce-
ment of the amount actually held will be made while the wheat market
continues to strengthen. Wheat prices are now 13 cents higher than their
lower point on Oct. 1. Livestock prices are steady, and dairy product*.
poultry and egg prices continue to advance.

Credit Extension by Farm Loan Bank Increasing—
Head of Federal Intermediate Credit Bank at Louis-
ville Finds More Credit Groups Discounting Farm
Notes.

A. G. Brown, President of the Federal Intermediate
Credit Bank of this city, has reported to the Federal Farm
Loan Board at Washington that the number of agricultural
credit corporations using the facilities of the Bank to dis-
count farmers' notes has increased from 7 to 47 during the
last year. Louisville advices Nov. 6 to the "United States
Daily" from which we quote, continued:
The discounts of farmer paper in the Fourth Intermediate Credit Bank

District—covering Ohio, Indiana, Kentucky and Tennessee—a year ago
wen, 3464.205 and they have since increased until there is now outstanding
$1,937,032.
Mr. Brown stressed to the Board the need for more farmer credit because

of the low prices received by farmers for commodities this year and heindicated that the credit corporations and banks discounting or sellingfarmers' notes to the Intermediate Credit Bank are aiding their communities
by so doing, bringing in so-called "new" money into the areas they serve.

Statements From Manager.
Mr. Brown recently gave to the Board statements from a number ofmanagers of credit corporations, giving their interpretation of the value of
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discounting farmer paper with the Intermediate Credit Bank of Louisville.
Some of the statements were as follows:

George G. Richman, Vice-President and Treasurer of the Tipton County
Agricultural Credit Corporation of Kempton (Ind.) says: "Our board is
'sold' on the Federal Intermediate Credit Bank and it has faith in the
possibilities of the institution. We have advanced $97,000 to the farmers
in this community and in very many instances it represents new and ad-
ditional loans to the borrowers, but in some instances borrowers took up
their existing agricultural loans at the banks and secured longer advances
through the agricultural credit corporation and at lower rates of interest
We have been malring a uniform interest rate of 6% on all loans. It has
been a great help to the farmers and the community in general."

* * *

Benefits Stressed.
Paul H. Graham, Secretary of the Farmers Credit Corp. at Decatur.

Ind., says: "The establishment of an agricultural credit corporation in any
rural community is, in my opinion, just as important as a bank and in no
way is it a competitor of a bank since, as a great many bankers believe,
it is rather an aid as it extends to the farmer a long-time credit that is
necessary in the operation of his business.
"We have had applications for loans from farmers living 80 miles from our

town but this is too great a distance for us to cover. The benefits by farmers
from such loans as can be safely made by agricultural credit corporations are
such that farmers readily take to this loan when it is explained to them and
it is a benefit that can not be realized by them through local banks."
The Federal Intermediate Credit Bank of Louisville makes no loans

directly to the farmers but it does discount or loan upon notes which the
farmers give to local institutions such as agricultural credit corporations,
livestock loan companies or banks. These notes must be given for agri-
cultural purposes, including the feeding or breeding of livestock or the
production or marketing of crops. During the eight years in which the 12
banks operated, they have discounted such notes for more than 790 fi-
nancing institutions and had outstanding discounts, on Sept. 1 1931,
amounting to $81,000.000, compared to $67,000,000 a year earlier.
They secure their funds to loan, aside from their capital, which was

supplied by the Federal Government, by the sale of debentures. The interest
paid on these debentures governs the rate of interest charges by the banks
to the local institutions. At present, the interest charged on paper dis-

counted is 41.1, % per annum. The local institutions, in turn can charge
the farmer not more than 3% above the rate charged by the Intermediate
Credit Bank, if this does not exceed the legal limit for the State.

Grain Futures Trading Volume Dropped 32% Last Year.
—Annual Report of Grain Futures Administra-
tion Shows Sharp Cut in Wheat Trading—Increase
in Corn.

Trading in grain futures in the United States, although
it reached a total volume of 17,034,201,000 bushels in the
fiscal year ended June 30 1931, and exceeded the low record
of 1923-24 by about 38%, was 32% less than the previous
year and the smallest since 1924, says the annual report to
Secretary Hyde of J. W. T. Duvel, Chief of the Grain Futures
Administration of the U. S. Department of Agriculture. The
Department on Nov. 6 also had the following to say regard-
ing the report:

Although grain futures trading as a whole showed a decrease, the trading
in corn was about 50% greater than in the previous year. Trading in wheat
was about 50% less. A short corn crop and a close adjustment between
supply and demand account for the increase in the futures trading in corn.
The drop in wheat futures trading is attributed to the largo supply of wheat,
the operations of the Grain Stabilization Corp., the limited foreign demand,
the unsettled stock market and the world-wide business uncertainty.

Despite the large drop in futures trading, the report says it was less than
the decline of trading on the New York Stock Exchange. Grain futures
trading dropped 32%, while stock exchange trading dropped 38%•
Most of the futures trading was on the Chicago Board of Trade. The

total volume there was 14,504,286,000 bushels. The largest volume of
trading for any one day was Aug. 6 1930, when it reached 180.127,000
bushels.
In the course of the year the administration established field offices at

New York City and at Omaha. It also continued daily announcements of
the volume of trading and the amount of contracis open in each grain future
on the books of all clearing members of the principal contract markets.
The repart summarizes results of several investigations by the adminis-

tration. In one of these the majority of futures operators were found to
be on the "long" side of the market and to he small operators while the
relatively few professional speculators were chiefly on the "short" side.
Another investigation was that of the Russian short selling of 7,765,000
bushels of wheat in Chicago in September 1930. Another was into the
sending of a spurious telegram about the Canadian wheat pool from
Winnipeg to Chicago and Liverpool. Mixing of grain in Chicago public
warehouses was investigated and action taken. Falsifying of records by
an employee of a commission house was discovered when there was a
discrepancy in the reports to the administration.

Litigation and legislation regarding the work of- the administration is
reported. The report includes a list of publications by the administration

Issued in the course of the year. Several tables give detailed information

relative to wheat and corn futures trading in the principal markets.

Marketing Loans to Co-operative Farm Groups Total
300 Million—More Than Half of Federal Advances
Have Been Repaid, According to C. S. Wilson of
Federal Farm Board.

Farmers' co-operative associations have been loaned
$300,000,000 so far from the revolving fund provided by the
Agricultural Marketing Act, Charles S. Wilson, a member
of the Federal Farm Board, told the National Fertilizer
Association in an address at Atlanta on Nov. 9, according
to the "United States Daily," from which we also quote the
following:
Of this amount, which was loaned to 106 associations, $170,000,000 has

been repaid, he said. Mr. Wilson pointed to recent organizational gains
made by farmers and asserted that the committance of the Federal Gov-
eminent to the co-operative marketing of farm products is of even greater

importance than these gains. An authorized summary of his address
follows in full text:
In attaining the objectives of the Agricultural Marketing Act, the Farm

Board must work with and through co-operatives, according to Charles S.
Wilson, member of the Board.

Production Programs Urged.
"In the final analysis agriculture must adjust its production to demand,"

declared Mr. Wilson. "When the producers are well organized into
co-operative associations—locals, regionals and Nationals—by commodities.
they will be in a position to work out sound production programs and to
carry these programs into effect.
"Co-operative marketing has made substantial progress in the past two

years. Of the 1930 cotton crop the American Cotton Co-operative Asso-
ciation with 156,000 members handled 2,000,000 bales, while other co-
operative organizations in that year handled 196,000,000 bushels of grain,
130,000,000 pounds of wool and mohair and over 8,000,000 head of live-
stock.
"A survey of 192 large-scale associations shows that since the creation of

the Farm Board there has been an increase in membership of 33.4% and
in volume of productions handled of 28.8%. There has been an increase
of nearly 70% in the membership of some of the cotton co-operatives.
"Of greater importance," in Mr. Wilson's opinion, "than the increases in

membership and volume of products handled is the fact that through the
Agricultural Marketing Act the Federal Government has committed itself
to the marketing of farm products co-operatively.
And in addition to these gains Mr. Wilson pointed out "the great advance

that has been made in the support of educational institutions, National
farm membership organizations and by broad-gauge business men and by
the public generally.
"Bankers and business men who never before appreciated the importance

of fair returns to farmers now realize that unless the farmer makes a profit
on the operation of his farm he cannot pay his loans at the bank or his
taxes for the support of schools and highways so essential to our modern
life."

Loans to Co-operatives.
An important feature of the Agricultural Marketing Act is the revolving

fund out of which loans are made to co-operatives for expenses of marketing
operations, for the construction, purchase or lease of facilities, and for
advances to members when their products are delivered at market. Already
a total of $300,000,000 has been loaned for these purposes to a total of 106
associations and $170,000,000 has been repaid.
"The farmers' unimpaired buying power is of great concern to the mem-

bers of the fertilizer industry," said Mr. Wilson. "It is vital to your wel-
fare that you become interested in the Nationa' program for farm better-
ments.
"Your co-operation, intelligent leadership. synriathetic attitude and

aggressive stand on these questions will be of tremendous importance to
the ultimate success of the long-time program of farm improvement."

Payments Increase on Drouth Seed Loans.
Repaying in one week more than $1,100,000, or almost

half as much as they had paid in the whole year up to
Oct. 16, farmers who received drouth loans from the Farm
Seed Loan Office increased their total payments to $3,897,858
on Oct. 23, according to information made available Oct.
29 at the Seed Loan Office. The "United States Daily"
of Oct. 30 further reports:
Loans aggregating $17,879,663 fall due on Oct. 30. These loans were

made in Alabama, Arkansas, Louisiana, Mississippi and Tennessee, and
part of the exceptionally heavy payments during the week between Oct.
16 and Oct. 23 may be advance payments on these maturing loans, it was
explained orally at the Seed Loan Office. Additional oral information
made available at the office follows:
Because crops are now being liquidated in large volume and because the

200 field agents of the Seed Loan Office are now active, the office expects
that payments will increase again during the week ending Oct. 30. Pre-
dictions are that the payments may go as high as $1,750,000 during those
seven days.
The loans which come due at the end of this month are the second series

to mature; $4,500,000 loaned in the Northwestern States came due at the
end of September. All these loans are from the $45,000,000 voted by
Congress last spring for drouth relief.

President Hoover's Plan to Stagger Jobs Is Barred
by McCarl Ruling.

President Hoover's organization on unemployment relief
will have to abandon its plan to use the rotary or staggered
system of employment in the Federal building program
under a ruling handed down by Comptroller-General J. C.
McCarl, on Nov. 5, according to a dispatch on that date
to the New York "Journal of Commerce," which continued:
The plan designed to provide more employment during the winter

months was Introduced yesterday to contractors of Washington, which
was to have been the starting point of a nationwide campaign. Under
the plan proposed by William A. Starrett, Chairman of the construction
section of the President's organization, a worker employed six days a
week would be reduced to four, providing two days a week for a man
out of a Job. Although the proposal amounts in effect to a wage cut.
Starrett said the question of actual wage reductions was not and should
not be involved.
In a decision to Secretary of the Treasury Mellon, McCarl held that

however worthy such a proposal might be it could not be adopted under
the present acts of Congress. The Comptroller cited the law forbidding
the Government to use the rotary or staggered system.

Secretary Mellon, in asking a decision, said it had been suggested that
specifications include the requirement that contractors must employ the
rotary or staggered system of labor. This would provide for the use of

two different groups of men, mechanics and laborers, instead of only one,
and would thus increase employment. These two groups would be em-
ployed in such fashion that one would be engaged for the first three days
of the week and the other the last three, or they could be alternated an
entire week at a time.
As the McCarl ruling was being transmitted to the Treasury Secretary.

building contractors here were considering the proposal made to them by
the President's organizations to rotate their working hours so that em-
ployment could be obtained by the skilled and unskilled members of the
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jobless force in the national capital. At yesterday's meeting with thecontractors Chairman Starrett disclosed his plans to tour the countrypreaching employment rotation to the building trades.

Federal Buildings to Employ 100,000, According to
President Hoover-Progress of Public Construc-
tion Program in Last Two Months Reviewed.

President Hoover made public on Nov. 4 an estimate of
the Department of the Treasury predicting that 100,000
men will be directly and indirectly employed on Jan. 1 next
in that portion of the Federal building program specifically
expedited as an aid to employment. The number of men
now employed was estimated at 50,000. The "United States
Daily" of Nov. 5, from which we quote, further reported:
Two hundred and seven buildings, with an aggregate cost of $229,772,-700, are now under construction and 131 buildings at a cost of more than$41,000,000 have already been completed. Total authorizations amountedto $496,584,192.
The President's statement was designed to bring the public up to dateon the building program since his last report on Sept. 1.
The statement showing the status of the Federal Government's $700,-000.000 public building program follows in full text:
That portion of the Federal program of aid to unemployment comprisedin the great expansion of public buildings under the Treasury Departmentshows the following progress since the report of Sept. 1. There are a total

of 817 projects which have so far been specifically authorized and 222 firmsof architects are engaged in plans and supervision. The attached tablesshow the progress of individual projects which may be summarized:
1.-A total of 131 buildings have been completed at a total cost of$41.934,569. Sixteen buildings have been completed during the monthsof September and October.
2.-There are 270 buildings in construction at the first of Novemberby contract, at an estimated cost of $229,772,700. There have been 41contracts let during the months of September and October with a totalvalue in excess of $48,000,000.
3.-There are 64 projects in which sites have been arranged, drawingsare completed, for which construction contracts have been invited, of atotal cost of $19,970,500.
4.-There are 240 projects in which sites have been selected and onwhich plans are now under way of a total estimated cost of $141,947,923.5.-At the first of this month there were 100 projects in which the siteshave been determined and are in process of being acquired. The esti-mated cost of buildings thereon is $31,133,500.
6.-There are 12 projects held for amended legislation or for otherreasons with a total estimated cost of $3,145,000.
It is estimated that the number of men now directly and indirectlyemployed on this program is 50,000. It is estimated by the TreasuryDepartment that the number that will be directly and indirectly em-ployed on Jan. 1 is 100,000.

Governing Committee of New York Stock Exchange
Votes to Extend Time for Disposal of Rights to
Additional Memberships.

On Nov. 4 the Governing Committee of the NOW York
Stock Exchange adopted resolutions, which are to be passed
upon by members, under which the time for the exercise
of rights to additional members is extended from Feb. 7
1932 to Dec. 311932. The Governing Committee's action
postpones the date of expiration in order to give members
a further period of time in which to dispose of their rights.
From the New York "Journal of Commerce" of Nov. 6 we
take the following:
Under the original plan of increasing the number of seats on the Exchange

by giving all members a proportionate right or interest in the 275 new seats
created the rights would have become void after Feb. 7 1932.
Up to the present there have been sold 1,020 rights of the original 1,100.leaving 80 rights for 20 memberships.

Minimum Price Set.
The Government Committee's plan for the sale of the remaining rightscreates a special committee to have the power until Dec. 31 1932, to sellany or all of the seats still untransferred on Feb. 7 at a price not less than thelast contract for the sale of a membership prior to that date. This effec-tively pegs the price of memberships made up from the assembly of rights andprevents further losses to holders of rights than may have occurred by thattime. Rights have sold from $125,000 down to $40,000.
After Feb. 7 owners of unsold rights are to become known as "formerright holders." Any four of such persons may request the special committeeto sell their rights to any applicant for membership approved. The com-mittee may draw lots to decide which four right holders are to dispose of theirrights and may divide the proceeds of the sale among the four persons.

Other Provisions.
The resolution approved yesterday requires the minimum price establishedfor the last sale prior to Feb. 7 to be by bona fide sale and not a nominalconsideration. It also provides that holders of rights unsold by Feb. 7 shallpay to the Stock Exchange Treasurer $250.
Persons classified as former right holders after Feb. 7 may sell theirown memberships without transferring any right or privilege which they mayhave had before the approval of the resolution.
According to the exchange's figures, there are at present 1,355 members ofthe 1,375 planned when the original plan of right sales was announced.Only six memberships have been created this year to date by the assemblyof rights.

Market Value of Bond Issues Listed on New York
Stock Exchange.

On Nov. 1 the following announcement was issued by
the Committee on Publicity of the. New York Stock Ex-
change:

Because of the great number of requests which the Stock Exchange hasreceived, it has decided to make a pre-release each month of the total
market value and the average market price of all listed bonds, together

with various sub-divisions. This information has heretofore been first
available in the monthly statistical bulletin. Hereafter this information
will be released each month in the following form for your prior information.

Detailed tabulations will be continued in the "Bulletin."
The Nov. 1 figures follow:
As of Nov. 1 1931, there were 1,603 bond issues aggregating $52,599,-

179,992 par value listed on the New York Stock Exchange. with a total
market value of $41,702,539,146.
In the following tables listed bonds are classified by Governmental and

Industrial groups, with the aggregate market value and average price for
each.

Market Value.United States Government $18,105,401,165Foreign Government 11.382,168,707Railroad industry (United States) 7,877,817,868Utilities (United States) 3,303,683.983Industrial (United States) 2,565,574,469
Foreign companies 1.467.892,954

All bonds $41,702,539,148

Average
Price.
599.40
69.11
72.75
87.77
69.14
55.83

$79.28
From the October "Bulletin" of the Exchange we take

the following:
DATA ON LISTED BONDS-ALL LISTED BONDS.

Data.
No. of
Issuers.

No. of
Issues.

Average
Price.

Par Value of
Listed Bonds.

Total Market
Value.

Jan. 1 1925 1,332 $94.79 535,457,811,674 333,611,817.346Jan. 1 1926 1,367 95.98 36.995,089,533 35,509,211,458Jan. 1 1927 1,420 98.06 37,900,053,650 37,167,607,468Jan. 1 1928 1,491 99.98 36,881,320,122 36,874,717,458Jan. 1 1929 824 1,534 97.51 48,588,549,854 47,379,028,502Jan. 1 1930 824 1,543 95.59 49,058,099.434 46,392,458,780
Oct. 1 1930 840 1,607 97.38 50,027,129,653 48,715.222,900Nov. 1 1930 840 1,615 96.47 50,191,572.803 48,417.892,161Dec. 1 1930 837 1,609 95.74 56,094.547.694 47.959,730,628

Jana 1 1931 838 1.607 94.63 50,072,879,897 47,384,805,889Feb. 1 1931 936 1,602 95 32 49,881,922,059 47,546.190,092Mar 1 1931 837 1,605 95.53 56,108,876,488 47,869,817,155Apr. 1 1931 835 1.610 95.42 50,788,506,210 48,463,021,490May 1 1931 835 1,605 94.34 50,911,768,944 48,282,336,086June 1 1931 836 1,608 93.67 50,848,575,244 47,629,698,234July 1 1931 839 1,608 94.77 51,846,247,978 49.132,895.753Aug. 1 1931 8421r 1,608 93.14 51,938,698.878 48,375,745,828Scot. 1 1931 842ff
ZIA

1,607
I Am

91.09
RI 70

51,949.752,078
57 571 RRCI A7r.

47,318,973,356
52 All AA, ol,,

Banks Notify Corporations and Others to Arrange for
Distribution of Funds, Following New York Clear-
ing House Restrictions Against Placing of Brokers'
Loans-"Others" Reported Transferring Funds to
Jersey.

Corporations and individuals for whose account Clearing
House banks are at present making loans to brokers have
been notified that under the action recently taken by the
New York Clearing House Association to ban loans for the
account of "others," they must decide by next Monday
what disposition they intend to make of the funds that they
now are employing in the call market. The New York
"Times" of Nov. 19, noting this, added:

Loans for the account of "others" now amount to $169,000,000, against
a total of nearly $4,000,000,000 in September 1929. Bankers expect no
disturbance of any kind incident to the calling of these loans next Monday,
since the amount involved is so small that it can easily be taken over by
the banks themselves.
Some of the money, it is expected, will be placed with non-clearing bank 

and private banking institutions for employment in the call market, but
it is the general opinion that in the future these so-called "bootleg" brokers
loans will be of much smaller volume than formerly.

According to the New York "World-Telegram" of Nov. 10
the ban of the New York Clearing House Association
against making loans for "others" is rapidly coming to a
head, with the result that a number of independent figures
in the call loan market are advising their banks to transfer
the proceeds of loans to banking institutions in New Jersey.
The action of the Clearing House was referred to in our
issue of Nov. 7, page 3028.

Trusts May Evade Ban on Call Loans-Investment
Concerns Expect to Place Funds Without Clearing
House Aid-To Use Lure of Deposits.

The decision of the New York Clearing House Association
late last week to prohibit member banks from continuing
the practice of placing brokers' loans for the account of
non-banking interests was of vital interest to the general
management of investment trusts, said the New York
"Times" of Nov. 8, which went on to say:

Almost since the beginning of the investment trust movement in this
country, trusts have placed substantial amounts, if not all of their free cash
in the call-loan market for the obvious reason that at almost all times a
greater return has been possible on loans than on interest on deposits.
The Clearing House action may cut materially into the income that

trusts have received from call loans, but the general feeling among trust
executives Is to the contrary.
One executive said quite definitely that he knew many small banks, not

members of the Clearing House Association, would be glad to place call
loans for his trust in return for getting his deposits.

Talk of Forming Loan Groups.
Another executive predicted that if the business of placing such loans

became too overwhelming for the small banks, loan groups for money would
actually be formed when the next prolonged rally in security prices came.
This man said no such measure as that just adopted by the Clearing House
could ever restrain people and Institutions from placing their free cash in
the call market.
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Such a money-lending market, he said, would not only be able to fill the

need of those desiring to enter the call-money market, but should prove

to be very lucrative if placed on a commercial basis. It would be expected,

he said, that such an agent would demand a small fee for placing money,

but even that would provide a handome return in a loan market such as

existed in 1928 and 1929.
The advantages of the call-money market to investment trusts are evident

when it is noted that in 1929 call-money rates were as high as 20% for a

while, and that they remained around 15% for many months. Some trust

leaders admit that such great yield was in some cases a temptation for trust

executives not to put their money into securities, where, under the generally

accepted meaning of the term investment trust, they really belong.

At times in 1929 the percentage of investment trust assets in the call-

money market ran as high as 10% and at most times it exceeded 5%•

Even during the depression, when money rates have gone away down

those trusts that have any cash, keep at least part of it in call loans-as

much as can be placed.

Trusts Expected More Call Loans.

These trusts have looked forward to being able to use this source 
of in-

come, at least when waiting to make security commitments in 
the new

prosperity they are anticipating, as indicated in their disapprova
l of the

Clearing House action.
There have been some signs of bitterness toward this action, whic

h many

never had expected until two weeks ago, when it was announced 
that the

measure was under consideration. Some executives have secretly 
accused

the large banks of manipulating the whole call-loan market into 
their own

control-of shutting outsiders off from this lucrative form of Inves
tment-

not for the purpose of protecting the public, but merely to furth
er their

own interests.

Increase in Outstanding Bankers' Acceptances-Gain

of $43,419,901 During October-Total Now $1,-

039,784,979.

After a steady decline in volume each month since Nov.

1930, the bankers' acceptance total as of Oct. 31 was reported

on Nov. 12 by the American Acceptance Council to be $43,-

419,901 greater than at the end of the preceding month.

This increase places the total at $1,039,784,979 compared

with $1,508,243,726 on October 311930, a decrease of $468,-

458,747. In making known these figures Robert H. Bean

Executive Secretary of the American Acceptance Council,

said:
The feature of the current report is the unusually hoary gain In the 

total

of acceptances based on goods in Domestic Warehouses. This class of 
bills

increased $51,391,348 during the month, thus wholly accounting for the

better showing in the total volume. It clearly marks the beginning of the

seasonal movement of agricultural commodities such as cotton, 
grain,

tobacco, beet sugar and canned goods, from the production point to 
ware-

house distributing locations. The next evidence of this movement should

be seen in an Increase in exports.
The gain in warehouse credits in the current report is almost exactly

the gain reported for this type of bills on the corresponding months in 1930

when they increased from $174,000,000 in September to $234,000,000 
in

October.
Aside from the warehouse credit acceptances, other types of bills 

varied

only moderately in volume. Export bills increased $3.515.000 and 
Dollar

Exchange bills increased $1.177,000.
Acceptances based on goods shipped between or stored in foreign coun

tries

declined $7,922.000 to 2330.483,271 the lowest figure since August 
1929.

Domestic shipment credits went off $4,014,000 and Import acce
ptances

dropped $727,000.
Just as the increase in volume was found in one type of acceptance cr

edits,

the gain is also reported in one banking center. New York banks In
creased

their acceptance liability during October by $47,000.000 while other 
Fed-

eral Reserve districts showed only moderate gains or losses which 
nearly

offset each other and were without particular significance.

Outside of New York the Dallas Federal Reserve District had the
 best

increase as the banks are now reporting their seasonal cotton crop
 accept-

ances. While the present total of Texas Acceptances amounting to $4.-

100,000 is considerably under the 1930 total of $6.300.000, due 
allowance

must be made for the lower 1931 cotton prices, as well as for the re
duction

In cotton shipments both domestic and foreign.
Through the agency of the Farm Board and the large cotton 

exporters

large quantities of the current cotton crop will be financed this year by

acceptance credits giving the bill market an excellent volume of domestic

acceptances, either of the warehouse or shipment type.
Recent changes have brought bill market rates to a level that is considered

more nearly in keeping with money market conditions. On November

9 the 26th change in rates since Jan. 1 was made effective. The immediate

effect of this lower rate has been to bring out a fair volume of the new bills

from the accepting banks, thus giving the dealers a slightly better assort-

ment and volume with which to fill their increasing demand.

The prevailing rates and those for the end of the previous month are as

follows:
Noe. 11. Oct. 30. Nov.11. Oct. 30.

30 3 54-3 3 %-33(z 1120 3 li-31/. 3

60 3%-3 334-334 1150 4 -33 45,5-451

90 33i-3 3 H-3 Ws 1180 4 -3'A 434-4

Details, as supplied by Mr. Bean, follow:

TOTAL OF BANKERS' DOLLAR ACCEPTANCES 
OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE 
DISTRICTS.

Federal Reserve Dittrid. Oa. 31 1931. Sept. 30 1931. Oct. 311930.

1 371.185,960 381,273.197 3137.395,045

2- 827,541,914 780,785.075 1,108,445,904

3 17,201,582 17.667,152 25,836.334

4_ 17.760,507 19.262.532 24.098.970

5 3,360,039 3,655,470 8,302.026

6 9.507,975 7,110,001 21.661,842

7 51,827.390 50,708,274 100,167.902

8- 1,935,727 1,831,182 4,324,452

9 3,116,137 2.678,216 6,691,896

10 399.970 600,000 500.000
U 4,115,621 1,555.594 6,361,609
12 31.812,157 29.238,385 64,457.746

Grand total $1.039,784,979 $996,365,078 31,508,243,726
Inereive 43,419,901
Uecrease 468.458.747

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Oct. 31 1931. Sept. 30 1931. Oct. 31 1930.

Imports 3172,954,392 $173,681,770 8244.106,885
Exports 260,911,065 257,395,744 407.090,647
Domestic shipments 23,675,207 27,689.635 31,340,578
Domestic warehouse credits 213,869,725 162,478.377 234,989,437
Dollar exchange 37.891,319 36,714,277 57,812,207
Based on goods stored In or shipped

betwcen tam., eroIntrlea 330.483.271 338.405.275 532_903.972

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES

OCTOBER 13 TO NOVEMBER 12.

Days--
Dealers'

Buying Rate
Dealers'

Selling Rule. Days-
Dealers'

Buying Rase.
Dealers'

Selling Rate.

30 
60 
90 

3.3125
3.3125
3.3173

3.1009
3.1009
3.1057

120 
150 
180 

3.6057
4.2596
4.2596

3.3557
4.0192
4.0192

Montreal Stock Exchange Removes Minimum Bond
Prices.

The Montreal Stock Exchange has removed price mini-

mums on all bonds, according to Montreal advices to the

"Wall Street Journal" of Nov. 12; the paper from which

we quote added:
This action follows removal of price restrictions on stocks by both the

Montreal and Toronto Exchanges which had put restriction measures

Into effect when England suspended the gold standard.

The removal of these restrictions affecting stocks was

noted in our issue of Nov. 7, page 3007.

Reorganization Plan for Montreal Brokerage Firm of

McDougall & Cowans Approved by Creditors.

Further referring to the affairs of the Montreal brokerage
house of McDougall & Cowans, which failed Oct. 5 last, it
is learned from the Montreal "Gazette" of Nov. 11 that the

company's creditors at a meeting the previous day ratified
"by an overwhelming majority, both as to value of claim
and number," the reorganization plan proposed by the

partners and approved by the trustee, Hon. Gordon Scott,

and by the inspectors appointed as creditors' representatives.
The Montreal paper continuing said in part:

Very pertinent to the same end was the announcement by Hon. Gordon

Scott, that J. W. McConnell had assumed the responsibility of arranging
for the necessary capital for the partners of the firm to recommence opera-
tions, which capital, in fact, has been provided by a few good friends of

the old firm. Much applause greeted this statement. It now remains

solely for the Court to approve this scheme of arrangement. Involving the

formation of a realization company, to make the composition complete,
and enable the partners to recommence business.
At the outset of the meeting, Bon. Mr. Scott announced that he had

received voting letters from creditors of whom, in point of value. 91.4%
favored the proposed plan; one-fifth of one per cent opposed it, while the

balance of 8.4%. not having voted. were assumed to oppose It. Numeri-
cally. 76.8% were In favor 1-3 of 1% in opposition, and 22.9%. not having
voted, were assumed to oppose. • * * Objections were then raised
by Messrs. Ralston. O'Donnell and Cotter. representing !dents in Ottawa.
Montreal, Plattsburg and Ausahle Chasm. Their oblation took the
form of a resolution providing that the 60% of the net profits of the re-
organized firm, accruing to the realization company for the payment of
creditors, should be first applied to the settlement, pro rata, of such claims

as are not dischargeable by a discharge in bankruptcy. This led to con-

siderable discussion, but on a vote being taken, the amendment was sup-

ported by claims representing only 326,371, while Hon. Gordon Scott

voted proxies representing an amount in excess of $4.355,400 against the

amendment, defeating it.
At the conclusion of the meeting. Purvis McDougall. senior partner of

the firm, addressed the gathering briefly. He thanked the creditors for

their having placed their confidence in him and his partners, and added

that every effort would be made to the full discharge of their obligations,

with the utmost expedition.
The next step in the situation will be circularizing creditors to the effect

that since they have approved the plan of re-organization. t now remains
for the court's approval to permit the firm re-entering business.

In reply to a questioner, Hon. Gordon Scott stated that no announce-

ment could be made at this early date as to whether the firm would re-open
Its branch offices in Toronto. Ottawa and other cities. That would depend
solely on business exigencies.

The failure of McDougall & Cowans, was noted in our
Oct. 10 number, page 2358.

Failed Brokerage House of Greenshields & Co., Mon-
treal, Submits Offer to Creditors.

The Montreal brokerage firm of Greenshields & Co., the
failure of which on Oct. 5 last was noted in the "Chronicle"
of Oct. 10, page 2358, has presented a plan to its creditors
for a realization company along the lines of that offered
by McDougall & Cowans of Montreal. The plan is pre-
sented by the partners of the concern and endorsed by the
trustee. Montreal advices to the Toronto "Financial Post"
of Nov. 7, from which the above information is obtained,
continuing said:
The new realization company, if the plan is approved, will receive 60%

of the net profits of the reorganized brokerage firm and will be controlled

by the creditors. Directors will number nine, being made up of the

trustee, five inspectors and three members of the firm of Greenshields dc

Co., namely, R. 0. Johnson, R. D. Bell and Joseph Copeman.

Will Receive Debentures.

Unsecured creditors are to receive debentures up to the amount of

their proven claim in the realization company which will bear interest
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at the rate of 3% per annum, with this rate to be cumulative from the
date on which the assignment was made, namely. Oct. 5.
When the realization company has discharged all of the obligations

of Greenshields and Co. control will then be handed over to the partners
of the firm. The plan calls for complete payment of' all debts by Jan.
311939, with interest at 3%.
Under the proposed plan, the firm would be released from bankruptcy

as soon as the creditors approved the proposal. The plan also gives con-
sideration to a passible merger of the firm with other houses, stipulating that
the realization company shall still receive the same percentage of profits
accruing to the partners.
The formal proposal is signed by the partners of the firm as follows:

R. 0. Johnson, R. D. Bell, Raymond Allan, Joseph H. Copeman, H. L. P.
Stephenson, P. Barry German, and by C. G. Greenshields, as executor
of the estate of the late John Gordon Greenshields.

Pay at Any Time.
Payments by the realization company to creilitors will be made at any

time, as funds become available for the purpose.
A meeting of creditors has been called for Nov. 26, at which gathering

the plan will be considered and passed on.

322,286 Individuals Own Shares of 16 Leading New
York City Banks—Numbe • Compares With 21,869
Stockholders in 1920—Public Utilities Only Other
Group Showing Similar Gain.

The stockholders of 16 leading New York City banks
and trust companies now number 322,286, against 21,869
in 1920, an increase of 1,374%, according to a survey just
completed by bit, Rose & Troster, specialists in bank
and insurance company shares. No other group of stocks
in the United States, it is stated, with the exception of the
public utility group has experienced such an increase in
stock ownership. It is further stated:
The market value of the outstanding shares of the 16 banks, the firm

points out, is at present approximately $2,114,720,000, which total com-
pares with $638.978.500 in 1920, and with an average valuation of $9.063,-
045,000 in 1929.
The yield of the 16 stocks on the average makes a very Interesting show

big. The present yield is approximately 6.25%, virtually the highest
for any period in the past 11 years. In 1921 the yield was 6.10%, and
In 1929 went as low as 2.11%. The present yield is considered more sig-
nificant because of the abnormally low money rates prevailing during
1931, compared with the high rates of 1921.
Commenting upon the above figures the firm says:
One of the most significant developments of the past decade has been

the emergence of New York City bank stocks as popular investments.
Twelve years ago bank stocks were owned only by the wealthiest people,
but reduction in par values, creating moderate-priced issues accessible
to the general public has resulted in a wide distribution of stock ownership.
The result of this large public ownership has made bank stocks more

readily marketable. Twelve years ago bank stocks were quoted with
wide spreads between bid and asked prices and quotations on some leading
Issues were even nominal. To-day, they command a well-organized
and extremely active market, where thousands of shares are bought and
sold daily.

Moderate Recovery in Insurance Stocks During
October.

Insurance stocks were inclined to share in the general
recovery during October, but several issues were sluggish
and a desultory rise resulted, Hoit, Rose & Troster report.
Opening Oct. 1 at 35, the firm's weighted averages touched
a new 1931 low of 32 on Oct. 5, but rose Oct. 24 to 39 and
closed Oct. 31 at 38 for a net gain for the month of 3 points
It is further stated:
The stocks that featured were Globe & Rutgers, Westchester Fire.

Providence Washington, Hartford Fire and Home Insurance.
Calculated on closing bid prices, the range for the month was as follows:

Opening
Oct. 1,

1931 bow
Oct. 5.

High
Oct. 24,

Clime,
Oct. 31.

Net
Change

Aetna Casualty 48 45 50 45 3
Aetna Fire 30 29 35 33 3
Aetna Life 30 27 30 28 2
American (Newark) 12 1134 1331 1334 134
Continental Casualty 16 14 17 18 2
Globe de Rutgers 270 250 300 300 30
Great American 1634 1554 20 1931 234
Halifax  10 914 1331 1231 234
Hanover  1634 16 20 2034 334
Harmonia 1434 1434 17 17 234
Hartford Fire 40 36 45 45 5
Home insurance 1734 1654 2334 22 434
National Casualty 11 1034 1134 12 1
National Liberty 434 434 634 534 134
Providence Washington 29 26 37 3534 614
Phoenix 44 39 46 44 ---
Travelers 550 480 550 550
United States Casualty 30 25 20 18 12 
UnitedStates Fire 28 27 30 so 2
Westchester  20 20 27 27 7

Walerh tPrl average 35 32 39 38 a

Senator Glass Calls Subcommittee Meeting for Nov. 25.
Senator Glass (Dem., Va.) has called his subcommittee

which is making a study of the National and Federal Reserve
banking systems for a meeting on Nov. 25, according to the
"Wall Street Journal" of Nov. 13, which stated that the
Senator said he had a program to present to the Committee
but would not reveal its nature.

H. Hentz & Co. to Observe 75th Anniversary of Found-
ing of Firm Next Week.

H. Rentz & Co., members of the New York Stock and
other leading exchanges, will observe the 75th anniversary of
the founding of the firm next week. In the three-quarters of a
century of its existence, the firm, which was founded by the
late Henry Hentz, has witnessed many notable changes in
the financial and industrial life of the country. Incident to
the anniversary it is stated:
At the age of twenty-two, Henry Hentz came to New York from Phil-

adelphia to enter the cotton brokerage business. This was in 1856, and
on Nov. 15 of that year he rented a small office at 5 Hanover Street and
hung out a sign, "II. Hentz & Co." Ile had only $700 capital, but a wealth
of ambition and energy. In a few years his firm became an outstanding
factor in the cotton business.
Mr. Hentz was one of the organizers, a charter member and later Presi-

dent of the New York Cotton Exchange. the first organized for trading
in cotton futures. He was also a founder of the New York Coffee Exchange
(now the New York Coffee & Sugar Exchange).

Originally specializing in cotton trading, II Hentz & Co. during the
present century has branched out extensively In the securities field, and is
now one of the leading members of the New York Stock Exchange.

Besides membership in the New York Stock Exchange and
New York Curb Exchange, H. Hentz & Co. are members
of the New York Cotton Exchange Wool Associates of the
New York Cotton Exchange, New Orleans Cotton Exchange,
New York Coffee & Sugar Exchange, New York Produce
Exchange, Chicago Board of Trade, Winnipeg Grain Ex-
change, New York Hide Exchange, Rubber Exchange of
New York, New York Cocoa Exchange, National Raw Silk
Exchange, National Metal Exchange, Liverpool Cotton Asso-
ciation Chicago Curb Association, Detroit Stock Exchange,
Liverpool Sugar Exchange, Ltd., and United Terminld Sugar
Market Association. Branch offices are maintained in a
number of important cities in this country, as well as in
Berlin, Nice and Paris.
The partners of the firm are Dr. Herman B. Baruch,

Jerome Lewine, Hartwig N. Baruch, Edmund W. Fitz-
gerald, Rudolph Zenker, Sherman N. Bijur, Arthur J.
Neumark, Sylvan E. Weil and Lewis D. Rabin.

Rediscount Rate of Atlanta Federal Reserve Bank
Reduced from 3% to 33.%.

The Federal Reserve Bank of Atlanta yesterday (Nov. 13)
advanced its rediscount rate from 3% to 3 ,6%, effective
Nov. 14. This is the first change since Jan. 10 when the
rate was reduced from 3 M %.

Reports to New York Federal Reserve Bank Regarding
Commercial Paper Outstanding.

On Nov. 13 the Federal Reserve Bank of New York issued
the following announcement:

Reports received by this Bank from commercial paper dealers show a
total of $210,000.000 of open market commercial paper outstanding on
Oct. 31 1931.

An Empty Bill 'Market—Robert H. Bean of American
Acceptance Council Says Nationally Developed
Supply of Bills by Strong Key Banks Could Be
Easily Handled in Times of Abnormal Volume.

The standstill condition of the bill market is discussed
editorially by Robert H. Bean, Executive Secretary of the
American Acceptance Council, in the Council's Bulletin of
Oct. 31. We give herewith Mr. Bean's comments:

Very seldom does the bill market come to the standstill condition of the
past two weeks.

Since the middle of October the daily experience of the dealers has been
one of good buying orders with but very scant offerings by the accepting
banks.
The situation is not surprising in view of the virtual sell-out to the

Federal Reserve Banks of all available prime eligible bills.
How completely the market was cleared of bills can be appreciated when it

is shown that of an estimated total of bills of all classes and maturities on
Oct. 21 amounting to $960.000,000, the Federal Reserve Banks held
$837.000,000, of which $769,000,000 were for their own account and $68,-
000.000 were for the accoount of foreign correspondents.
Of the remaining $123,000.000 outside the System banks, the bill dealers

held about $35.000,000. about $20.000,000 were of bills of interior banks
not at present in demand and about $15.000,000 were of bills of an in-
eligible nature, for one reason or another.

This left approximately $53,000,000 as the sum total of all bills out-
standing or in the bank's hands, an amount sufficient for about a half.
day business in a normal market.

Within a few days the dealers portfolios were down to a little over $15,-
000,000 in the aggregate, the banks had no bills to sell and the market
was able to start on the new rate basis with such a supply of new or green
bills as the banks created from day to day.
It is not unlikely that there will be an inadequate supply of bills for some

weeks to come even if the dealers are able to buy all bills from the banks
Immediately upon acceptance.

Heretofore there has been an ebb and flow of bills that has kept the
wheels moving but on this occasion nearly all the bills are in the FederalBanks and as the Federal buys from but never sells to the market the totalbill volume is therefore locked up to be held until maturity.
With such large holdings, there will of course be a good volume of ac-ceptances running off each day but such bills as are subject to renewalwill find their way into the open market rather than directly back to theFederal Reserve Bank.
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The local problem of supply and demand could more easily be solved if
the bills of all strong outstanding banks in the dozen or more centers
throughout the United States were given a rating in the New York market
that would insure their prompt sale at prime rates.

Interior banks are gradually and very steadily retiring from the ac-
ceptance business because of their inability to dispose of their bills even
at a penalty rate.
In 1930 banks outside the New York and Boston and Chicago Federal

Reserve Districts were creating 14% of the total volume while at present
they are doing only 8% and their activity is growing less each month.

This question of the concentration of business as it has developed in
past years, and which is now partly responsible for the present dried up
market supply Is worthy of consideration, as the acceptance business
enters that will probably be its greatest opportunity in world trade fi-
nancing.
A nationally developed supply of bills made by 50 to 75 strong key

banks, at present almost entirely out of the acceptance business, could be
easily handled by the market in times of abnormal volume and be extremely
helpful in a situation such as we now have.

All these good banks need is the assurance of a market for the bills, which
would match, in the quallties of safety and liquidity, the best bills of the
present leading accepting centers.

Short-Term Municipal Paper and Policy of Federal
Reserve Bank.

From the New York "Times" of Oct. 28 we take the
following:

Reports that the Federal Reserve Bank had inaugurated an aggressive
policy of purchasing municipal short-term paper are wide of the mark, as
any municipal dealers who took their holdings to the Federal Reserve
Bank yesterday discovered. At the present time the Reserve Bank's
first obligation is to stay as liquid as possible while at the same time giving
free accommodation to the banks. However, gilt-edge short-term municipal
obligations may be, the Federal Reserve is not likely to welcome a sub-
stantial offering of such paper. In view of the large export movement
of gold it is likely, naturally, to look with most favor upon that class of
paper which is eligible as collateral behind Federal Reserve note circulation,
in which category municipal paper does not fall.

Notice to New York State Bank Depositories Regarding
Use of Unmatured State Bonds as Security.

Supplementing the item in our issue of Nov. 7, page 3030,
we have received from the New York State Department of
Taxation and Finance, at Albany, the following information
under date of Nov. 7:
Our letter dated Oct. 15 addressed to the banks of this State which are

depositories for general fund money read as follows:
"It is thought advisable to bring to the attention of banks which are

depositories for General Fund money that under the State Finance Law it
Is permissible for banks to deposit as security to guarantee such money,
unmatured bonds of the State of New York, any issue, and also Port of
New York Authority bonds series 0.
"Correspondence would indicate many banks are unaware of this pri-

vilege, and hence this office beings it to your attention at what seems an
opportune time."

E. A. Goldenweiser of Feder-al Reserve Board, Testifying
Before Senate Committee on Proposal to Establish
National Economic Council, Estimates Hoarding
of Public at $1,000,000,000.

Pictures of the situation arising out of the present economic
depression were given in Washington on Oct. 22 by Dr. E. A.
Goldenweiser, Director of Research and Statistics of the
Federal Reserve Board, before the sub-committee of the
Senate Committee on Manufactures, which is considering
a program to establish a national economic council. As
to his presentments to the sub-committee we quote the
following from the Washington accounts to the New York
"Times":
Dr. Goldenweiser submitted many charts and figures to show the effect

of the stock market decline which began In October 1929. He said that
there had been a steady decrease in freight loadings and that the net opera-
ting income of railroads dropped from $1,250,000,000 in 1929 to $875,-
000,000 in 1930.
Employment on the railroads decreased from 1,760,000 workers in July

1929. to 1,300,000 to-day, he said. Bank failures numbered 491 in 1928.
he stated; in 1929 they increased to 642 and in 1930 to 1,345. The deposits

in the suspended banks reached $138,000,000 In 1928, $234,000,000 in 1929
and $865.000,000 in 1930.
Dr. Goldenweiser expressed a view that the principal factor in bank

suspensions was a decline in real estate values and the value of securities.
He estimated the total amount of hoarded money in the United States at
about $1,000,000,000.
Dr. Goldenweiser said that there are now only a few industries showing

any substantial amount of production, the most prominent being the glass

industry, principally because of an increased demand for household preserv-

ing jars and other containers.
The witness said that department store sales had declined about 20%

from June 1929 to August 1930.
Dr. Goldenweiser blamed the continued depression in part on a state of

fear which is causing the public to keep down buying.

Federal Reserve Board's Preliminary Report on Depart-
ment Store Sales in October.

Preliminary figures on the value of department store sales

show an increase from September to October of somewhat
more than the estimated seasonal amount. The Federal
Reserve Board's index, which makes allowance both for

number of business days and for usual seasonal changes, was

86 in October on the basis of the 1923-1925 average as 100,

compared with 84 in September and 88 in August.

In comparison with a year ago the value of sales for
October, according to the preliminary figures, was 15%
smaller. The aggregate for the first 10 months of the year
was 10% smaller.
PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District. October.*
Jan. 1

to
Oct. 31.°

Number of
Reporting
Stores.

Number
of

Cities.

Boston —9 —7 .
 

M
.
W
M
b
*
M
W
O
1
4
1
X
0
 

W
V
.
.
1
0
0
0
0
.
.
4
W
W
O
W
 

31
New York —10 —8 29
Philadelphia —22 —11 18
Cleveland —20 —12 18
Richmond —12 —5 24
Atlanta —21 —11 19
Chicago —16 —13 31
St. Louis —15 —13 10
Minneapolis 
Kansas City ' 

—12
—20

—8
—11

11
14

Dallas —23 —15 7
San Francisco —13 —10 29

Total —15 —10 565 239

*October figures preliminary; In most districts the month had the same number
of business days this year and last year.

John T. Moore Elected Managing Director of Louisville
Branch of St. Louis Federal Reserve Bank.

At a meeting of the board of directors of the Federal
Reserve Bank of St. Louis on Nov. 4, John T. Moore was
elected Managing Director of the Louisville Branch for
the unexpired term of W. P. Kincheloe, resigned, ending
Dec. 31 1931. Mr. Moore has been Cashier of the branch
since its opening in 1917.
The directors also, at the same time, elected Chas. A.

Schacht, one of the Controllers of the parent bank, as
Cashier of the Louisville Branch, to succeed Mr. Moore.
Mr. Schacht entered the employ of the Federal Reserve
Bank of St. Louis in 1917, and was elected a Controller
in 1927.

New Offering of 91-Day Treasury Bills to Amount of
$75,000,000 or Thereabouts.

A further issue of 91-day Treasury bills was announced by
Secretary Mellon on Nov. 8, offered to the amount of $75,-
000,000 or thereabouts. Tenders for the issue were received
up to 2 p. m. Eastern Standard time yesterday (Nov. 13)
at the Federal Reserve Banks and their branches. It is
stated that the purpose of this issue is to retire $60,280,000
of maturity Treasury bills, and to provide for current oper-
ating expenses of the Government. The new bills (sold on
a discount basis to the highest bidder) will be dated Nov.
16 1931 and will mature on Feb. 15 1932. They will be
issued in denominations of $1,000, $10,000, $100,000, $500,-
000 and $1,000,000 (maturity value); the bills will be payable
without interest on the maturity date. A similar amount
of bills ($75,000,000 or thereabouts) was offered a week ago,
and the results of that offering were indicated in these
columns Nov. 7, page 3033. As stated therein the amount
of bids accepted was $75,173,000, at an average price of
99.492, the average rate on a bank discount basis being
about 2%. From its Washington bureau Nov. 8 the New
York "Journal of Commerce" reported the following:

The average cost of the Government's 90-day paper, which jumped from
less than a 3. of 1% three months ago to a maximum high for bills of 2,69%.
has fallen off considerably in the last week. The bills to go on the market
to-morrow (Nov. 9) were sold at an average cost of about 2%.

This encouraged Treasury officials who had been considerably worried
at the prospects of meeting the retirements of nearly 31.000,000.000 in
certificates and notes Dec. 15. With 90-day paper at over 23 %, it would
have been necessary to pay substantially higher rates for the refunding
Issues than the 3A % on the maturing notes and the 1% % on certificates.

Doubts on Bond Issue.
It is now believed that unless there is another tightening of the market,

the new issues in December can be floated at fairly reasonable rates, al-
though probably not as low as the rate on the maturing certificates. Orig-
inally, before money hoarding and gold exports had tightened the money
market, it had been planned to float a bond issue of probably $500,000,000
in December. Whether this will be possible now, with rates higher, is a
question.
Within the next two or three weeks the Treasury will conduct a careful

study of the market in order to reach a decision as to the December issues.
It was suggested that a new series of five-year notes might be authorized
to refund maturing notes. Certificate issues are anticipated in December,
whether there is a bond or note issue.

Officials expressed doubt whether the Treasury would be able to call the
$1,933,528,300 of the First Liberty Loan next June, unless conditions change
materially. There is a 3 % % rate on $1,392.239.350 of the First Liberty
$536,285,000 bears 4% % interest and the remainder 4%. There was a
possibility that the Treasury might call the 4 and 4g% bonds, provided
they could be refunded at lower rates.

Secretary Mellon's announcement (Nov. 8) of the new
offering of bills follows:
The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $75.000.000, 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 two o'clock p. m., Eastern Standard time, on Friday. Nov.
13 1931. Tenders will not be received at the Treasury Department. Wash-
ington.
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The Treasury bills will be dated Nov. 16 1931, and will mature on Feb.
15 1932, 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 de-
nominations of $1,000, $10,000, $100,000, .$500,000 and $1,000,000 (ma-
turity 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 in-
vestment 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 in-
corporated bank or trust company.
Immediately after the closing hour for receipt of tenders on Nov. 13

1931, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announcements 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 lees
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 re-
Jection thereof. Those submitting tenders will be advised of the acceptance
or rejection 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 Nov. 16 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 from 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 im-
posed 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.
The Treasury Department announced Friday night that

the tenders for the above bills had amounted to $255,289,000.
The highest bid was 99.550, equivalent to an interest rate of
about 1.78% on an annual basis. The lowest bid accepted
was 99.469, equivalent to an interest rate of about 2.10% on
an annual basis. The total amount of bids accepted was
$75,410,000. The average price of Treasury bills to be issued
is 99.489. The average rate on a bank discount basis is
about 2.02%.

C. F. Childs & Co. Awarded $25,000,000 of $75,173,000
91-Day Treasury Bills Dated Nov. 9.

C. F. Childs & Co., specialists in United States Govern-
ment securities, was awarded an allotment of $25,000,000
or approximately one-third of the entire recent issue of
$75,173,000 of 91-day Treasury bills dated Nov. 9. The
highest bid for the issue was 99.55 and the lowest bid ac-
cepted was 99 458. The offering was referred to in these
columns Nov. 7, page 3033.

President Hoover Reports Decrease of $17,000,000 in
Navy Budget—No Decrease in Personnel of Navy.
A statement issued by President Hoover on Nov. 12 indi-

cates a cut of $17,000,000 in the appropriations for the
Navy for the fiscal year beginning July 1 1932. The Presi-
dent's statement follows:
The Navy budget which will be presented to Congress for the fiscal

year beginning the first of next July has been fixed at $343.000,000- This
is a decrease of about $17,000,000 under the appropriations for the present
fiscal year. It is a decrease of about $59,000,000 from the $401,000,000
originally proposed by the Navy some months ago and prior to the devel-
opment of the evidence of a largo deficiency in the National budget.

This budget for the next fiscal year does not decrease the personnel
of the Navy below its present status by a single man. It does not decom-
mission any fighting ships, although the rotation plan will be continued.
It does not propose to abandon any of the navy yards at the present time,
although the Navy officials are convinced that the products of some of
these yards could be made more cheaply elsewhere. To close these yards
would produce undue hardship to labor at the present time. The budget
provides for the maintenance of the frigate Constitution and for the mainte-
nance of the Navy bands. It is proposed to take care of the problem of the
Philadelphia hospital in conjunction with the Veterans' Bureau.
In the matter of appropriations for "increases in the Navy," that is,

for the expansion of combatant ships, the program is set up in such fashion
that $57,000,000 will be expended either through appropriations or from
carryovers in the fiscal year beginning the first of next July. This is an
increase from the $53.000,000 estimated expenditure this present fiscal
year, and it is interesting to note the amount of actual expenditures on this
item since 1926:
1926 $25,249,796 1930  49,872,209
1927  27,430,330 1931  37,944,048
1928  36,934,985 1932, est. Nov. 1 1931  53,375,000
1929  46,758,720 1933, proposed  57,000,000
The budget provides for the continued construction of every one of

the treaty ships authorized by Congress except six destroyers. The de-
ferment of these six destroyers out of eleven authorized has not only been

a measure of economy but a policy of maintaining even construction in de-
stroyer programs and maintenance of evenness of employment in the yards.
The program proposed under this budget will not decrease, but will

slightly increase, the total direct and indirect employment in the Navy in
naval construction in the next fiscal year over and above that of the present
year. The tonnage of combatant ships actually in construction by the
United States to-day is nearly double that of Great Britain, and in addition
we are engaged in the modernization of three battleships.

These are times when the American people have a right to rigid economy
on the part of their Government. Navy officials have co-operated and
have taken pride in the development of a proper program that would con-
tribute to this economy.
In keeping with established practice, the details of the budget will not

be made public until transmitted to Congress.

President Hoover Reports Reduction of $350,000,000 in
Budgets of Federal Departments for Fiscal Year
Beginning July 1933.

Congress will be asked at its forthcoming session to appro-
priate at least $350,000,000 less than original budget esti-
mates of the Federal Departments for the fiscal year begin-
ing July 1 1932, President Hoover stated Nov. 6. The
"United States Daily" noting this in its Nov. 7 issue, stated:
In announcing the figures. the President said that every item of proposed

expenditures had been cut and that every possible item had been deferred
where injury to the fundamental purposes of the Departments and the effici-
ency of the services would not result.

President Hoover called attention to numerous sectional interests that are
seeking increased expenditures for projects, but said that many of them al-
though meritorious, would have to be postponed until the country can afford
to pay for them.
Asked how the $350,000,000 compared with last year's budget estimates,

President Hoover stated orally that it was difficult to compare the two be-
cause last years' appropriations were spread out over a long period and in-
cluded emergency bills which provided funds for use both in the last and
the present fiscal year.
The President said, however, that it could be stated roughly that the

present budget figures are about $280,000,000 below the appropriations
last year.
The President's formal statement follows in full text:
The departmental budgets for the fiscal year beginning next July have

proceeded far enough to enable me to state that appropriations which will
be proposed to the Congress will show a reduction of at least $350,000,000
below that of original departmental requests. Every Department in the
Government is co-operating; every item has been cut; every item postponed
that can be done without injury to the fundamental purpose of the de-
partments and the efficiency of the services.
As nearly half the expenditures of the Government are for interest, sinking

fund, veteran's services and other items which are irreducible, this cut
represents most earnest co-operation by all the Departments of the Govern-
ment in their endeavor to meet the necessities of the taxpayer and the
present economic situation.
Again, I wish to refer to the many sectional interests throughout the

country who are asking us to increase expenditures. Such action can only
embarrass the earnest efforts of the Administration and the Congress to
maintain our Governmental finance on a sound basis. Many new plans
different sections, meritorious in themselves, must be deferred until the
Cenintry can afford to pay for them. Nothing will contribute more to the
return of prosperity than to maintain the sound fiscal position of the Federal
Government.

In Armistice Day Address President Hoover Says Peace
is Product of Preparedness for Defense—Building
of Good-will and Constructive Effort Among Na-
tions Best Method of Honoring Memories of Those
Who Fought for Peace.

In an Armistice Day speech, at the dedication in Wash-
ington of a memorial to soldiers and sailors of the world war
in the District of Columbia, President Hoover declared that
"peace is the product of preparedness for defense." Stating
that "we have been passing through an emergency second
only to the great war," the President observed that "the
emergency has brought a realization that the outstanding
problem of statesmanship to-day in every country and in
every part of the world is to re-establish confidence, not
alone each nation in its own institutions, but among nations."
"Such action," he said, "requires no treaties, no documents,
and no commitments. It requires only that each nation
realizes the situation that exists; that it contribute in its
own policies and within its own best interest to the build-
ing of good will and the rebuilding of confidence." The
President's address follows:

Great shrines in our national Capital mark reverent remembrance of
those who have given sacrifice and glory to the nation. Marble and
bronze, in their eloquence of silence and beauty, tell the deathless story
of heroic deeds done for our country.
We gather here to-day to dedicate a new shrine to those residents of

the District of Columbia who served in the World War. This temple
will recall for all time their services and sacrifices.

It is particularly fitting that these services should be held on Armistice
Day, when, throughout the nation, our citizens pause to honor all those
who gave their lives in the greatest conflict which has ever engulfed the
world.

Thirteen years to the day and hour have passed since the guns ceased
their destruction of life, and nations began their march back to peace
and reconstruction. That day was a day of rejoicing in victory, a day
of pride in the valor of our Army and Navy, a day of hope for peace in a
better world. With each succeeding year, Armistice Day has come to
be a day to pay tribute to the millions who valiantly bore arms in a worthy
cause and to renew resolves that the peace for which these men sacrificed
themselves shall be maintained.

Peace Not Yet Assured.

However great our desire for peace, we must not assume that the peace
for which these men died has become assured to the world or that the
obligations which they left to us, the living, have been discharged. The
minds of many races still are stirred by memories of centuries of injustice;
in others there is ever present the fear of invasion and domination; many
peoples are filled with hopes of liberty and independence. The boundaries
of many nations are but zones of age-old contention. The growth of
population and economic striving press against the borders of others.
World-wide expansion of commerce and industry, with its vast inter-

change of citizens, brings the daily obligation of self-respecting nations
to see that their nationals abroad in pacific pursuits shall not be unjustly
Imperiled as to life and property.
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World More Heavily Armed Than Before War.

In every country men can secure public attention and even a living by
stirring malignant forces of fear and hate of their neighbors. As a result
of these forces the world is more heavily armed than even before the
great war.

All of these dangers present to statesmen a world where peace cannot
be had by resolution and injunction alone. Peace is the product of pre-

paredness for defense, the patient settlement of controversy and the dy-

namic development of the forces of good will. It is the result of the deli-

cate balance of that realism born of human experience and of idealism

born of the highest of human aspirations for international justice.
The backwash of forces loosened by the great war has grown until during

the past two years the stability of many nations has been greatly shaken.

This, with their fears and discouragement for the future, weakened con-

fidence throughout the whole financial and economic world. That loss

of confidence added enormously to unemployment, to the distress of

agriculture and business everywhere. From it all we have been passing

through an emergency second only to the great war.
But the emergency has brought a realization that the outstanding prob-

lem of statesmanship today in every country and in every part of the

world is to re-establish confidence not alone each nation in its own insti-

tutions, but among nations. And no greater contribution can be made

to economic relief than day-to-day conclusive demonstration that progress

is being made in relieving stress and strain which now so oppress the

atmosphere of the family of nations.
Such action requires no treaties, no documents and no commitments.

It requires only that each nation realize the situation that exists; that it

contribute in its own policies and within its own best interest to the build-

ing of good-will and the rebuilding of confidence.
That progress is being made. It has been made by frank, sincere,

and direct personal conferences on mutual problems between heads of

States throughout the world. It has been made by similar action among

the financial, industrial and social institutions of the world. These dis-

cussions have developed common action and have increased good-will

and confidence. These consistent efforts are providing new avenues of

relief and are assuredly turning the tide for a greatly suffering world.

It is by building good-will and constructive effort among nations that

we can best honor the memory of the men who died that the world should

have peace. This monument stands for men who fought not alone for

their country but to establish the principles of justice and peace. We

pay tribute here to their valor. We honor them for their sacrifices. We

respect their memory by renewing our obligations to the purposes and

ideals for which they fought.

President Hoover's Proclamation Designating Nov. 26
As Thanksgiving Day.

In a proclamation issued on Nov. 3, President Hoover
designated Nov. 26 as "a day of National Thanksgiving"
and recommends that "our people rest from their daily labors
and in their homes and accustomed places of worship give
devout thanks for the blessings which a merciful Father has
bestowed upon us." In pointing out that "our country has
cause for gratitude to the Almighty," the President states
among other things that "we have been widely blessed with
abundant harvests." "The measure of passing adversity
which has come upon us, should," he says, "deepen the
spiritual life of the people, quicken their sympathies and
spirit of sacrifice for others, and strengthen their courage."
The proclamation follows:
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA.

A Proclamation.
We approach the season when, according to custom dating from the

garnering of the first harvest by our forefathers in the New World, a day
is set apart to give thanks, even amid hardships, to Almighty God for our
temporal and spiritual blessings. It has become a hallowed tradition for
the Chief Magistrate to proclaim annually a National Day of Thanksgiving

Our country has cause for gratitude to the Almighty. We have been
widely blessed with abundant harvests. We have been spared from

pestilence and calamities. Our institutions have served the people.

Knowledge has multiplied and our lives are enriched with its application.

Education has advanced, the health of our people has increased. We

have dwelt in peace with all men.
The measure of passing adversity which has come upon us should deepen

the spiritual life of the people, quicken their sympathies and spirit of
sacrifice for others, and strengthen their courage.
Many of our neighbors are in need from causes beyond their control

and the compassion of the people throughout the nation should so assure
their security over this winter that they too may have full cause to par-
ticipate in this day of gratitude to the Almighty.
Now. therefore, I Herbert Hoover, President of the United States of

America, do hereby designate Thursday, Nov. 26 1931. as a National

Day of Thanksgiving, and do recommend that our people rest from their
daily labors and in their homes and accustomed places of worship give

devout thanks for the blessings which a merciful Father has bestowed
upon us.
In witness thereof, I have hereunto set my hand and caused the Seal

of the United States to be affixed.

Done, at the City of Washington. this third day of November, in the

Year of our Lord Nineteen Hundred and Thirty-One, and of the Indepen-

dence of the United States of America, the One Hundred and Fifty-Sixth.

HERBERT HOOVER.

By the President of the United States.

HENRY L. STIMSON, Secretary of State.

George S. Milner Named President of Newly Formed

National Corn Credit Corporation.

What was described at the time it was projected a few

weeks ago as a $10,000,000 pool having for its object the

holding of corn awaiting higher prices, has taken shape
in the form of the National Corn Credit Corporation.
Its formation was planned at a conference in Chicago on
Oct. 28 and 29 of farm leaders, meeting with representatives
of the Federal Farm Board, Mid-West bankers, and manu-

facturers. Associated Press accounts from Chicago on
Oct. 29, in an account of the meeting, said:

Earl C. Smith, President of the Illinois Agricultural Association and
sponsor of the conference, disclosed only the preliminary plans, but the
financial set-up of the credit pool was learned from other sources.

Incorporation under the laws of Illinois, with a capitalization of
$1,000,000, was expected to follow another conference Tuesday. One-half
the capital stock would be subscribed by bankers and Industries; the other
half was to come from the Farm Board,
The Farmers' National Grain Corp., under the proposed plan, will repre-

sent the Farm Board's holdings in the pool. Other farm groups also will
pledge funds.
The Credit Corp. will operate in all corn growing areas, loaning money

to producers on warehouse receipts. These receipts, in Illinois and Iowa,
can be issued by State Departments of Agriculture after sealing and
cribbing of the maize on farms. Other States, particularly Indiana and
Nebraska, plan similar means of issuing these receipts.
In actual operation the Credit Corp.'s loaning capacity will not exceed

$8,000,000 to $9,000,000.
The Farm Board was represented by Stanley Reed, head of the Grain

Corp. George Ranney, a Vice-President of the International Harvester Co.,

represented banking and manufacturing interests. The Harvester Co. and

similar corporations have been asked to participate in the pool.

Present plans call for the use of banks in the various communities as
agents of the credit pool. At current prices the conferees believed that the

pool would finance the holding of between 30,000,000 and 40,000,000

bushels of corn. Loans will be made for nine months or less, inasmuch as

the farm leaders do not want crops held over for a full season.

It would be necessary to keep a surplus in the Federal Intermediate Credit

Bank in St. Louis, through which the pool would discount receipts, to meet

marginal fluctuations.

According to dispatches by the Associated Press from
Chicago, Nov. 6, George S. Milnor, General Manager of
the Farmers' National Grain Corp., has been made President
of the National Corn Credit Corporation. The dispatch
added:
"The first issue of stock is only $1,000,000, but this may

be boosted to $2,500,000. The Federal Farm Board,
through the Farmers' National Grange, has subscribed to
half the stock, with the provision that its funds must be
lent to corn growers that are members of co-operatives.
"The remainder of the stock has been subscribed by

Mid-West banks and manufacturers."
The Chicago "Journal of Commerce" of Nov. 5 stated:
Articles of incorporation which were sent to Springfield for filing listed

the following directors of the corporation: C. E. Huff, President, and
George S. Milnor, General Manager of the Farmers' National Grain

Corp.; George A. Ranney, Vice-President and Treasurer, International

Harvester Co.; Earl C. Smith, President, Illinois Agricultural Association;
John H. Hogan, Vice-President, Continental Illinois Bank & Trust Co.;
C. E. Hurst, President, Iowa Farm Bureau Federation; Mark Woods.
Nebraska farmer and banker.

Officials of Farmers' National Grain Corp. announced that they were
prepared to subscribe for $500,000 worth of the stock immediately upon
completion of the organization of the corporation with funds obtained
from the Federal Farm Board.

Subscribe for Stock.

An equal amount of the capital stock is being subscribed by the fol-
lowing:

Continental Illinois Bank & Trust Co., First National Bank, Central
Republic Bank & Trust Co., Harris Trust & Savings Bank, Northern Trust
Co., International Harvester Co., John Deere & Co., J. I. Case Co.,
Sears, Roebuck & Co., Montgomery Ward & Co., Armour & Co., Swift
& Co., Cudahy Packing Co., Wilson & Co., Quaker Oats Co., Standard
Oil Co. of Indiana, and other interests.
Arrangements have been made with the Federal Intermediate Credit

Banks of St. Louis and Omaha by which the Corn Credit Corporation
will have available through rediscount from $8,000,000 to $10,000,000
for loans to producers of corn.

G. V. McLaughlin, Head of National Credit Corporation
No. 7 Reports Gratifying Co-operation by Brooklyn
and Long Island Banks.

George V. McLaughlin, Chairman of National Credit
Association No. 7 of the Second New York Federal Reserve
District, announced on Nov. 6 that over 50% of the total
possible amount of subscriptions to notes of the National
Credit Corporation had been received from banks and trust
companies in the Association area, which comprises all of
Long Island. Subscriptions received included one of ap-
proximately $2,000,000 by the Brooklyn Trust Co., of which
Mr. McLaughlin is President. Other subscriptions came
from banking institutions throughout the counties of Kings,
Queens, Nassau and Suffolk. Mr. McLaughlin said:
The co-operation of the banks of this territory in the plans of the National

Credit Corporation has been most gratifying. In less than a week after
details of the plans were laid before the bankers of this area, more than
half the possible amount of subscriptions has been received. The re-
mainder is expected as soon as the approval of the boards of directors of the
various banks can be obtained.

Under the plan of organization of the National Credit
Corporation and its regional associations, each participating
bank subscribes an amount equal to 2% of its net deposits
as of the latest bank call date, provided such amount does
not exceed 10% of capital and surplus. On this basis, it is
estimated that maximum possible subscriptions from banks
located in the territory of Association No. 7 will be about
$6,900,000, of which approximately $3,500,000 has been
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subscribed to date. The organization of Group No. 7 was
noted in our issue of Nov. 7, page 3034.

Pittsburgh Clearing House Votes to Recommend to
State That Gold Notes of National Credit Corpora-
tion Be Approved As Security for Public Funds.

Unanimous approval of steps being taken to make the gold
notes of the National Credit Corporation legal security for
State, county and city deposits was voted on Oct. 29 by the
Pittsburgh Clearing House Association, according to the
Pittsburgh "Post Gazette" of Oct. 30, from which we also
take the following:
The action followed Federal approval of the notes as security for United

States Government deposits.
The Association voted to recommend "to the State of Pennsylvania

and all its subdivisions that the gold notes issued by the National Credit
Corporation be approved as security for all public funds under the con-
trol of the State or any subdivision thereof, together with all school dis-
tricts in said State."
This move followed a meeting of the Clearing House Committee on

Tuesday (Oct. 271, at which it was resolved that the gold notes be approved
"as security for public funds of the City of Pittsburgh at 90% of their
face value." The Association also voted approval of the committee action.

Frederick McDonald of Albany Heads National Credit
Group No. 5 in New York Federal Reserve District.
Formation of National Credit Association Group No. 5,

Second (New York) Federal Reserve District, comprising 16
counties around Albany, has been completed under the Chair-
manship of Frederick McDonald, President of the New York
State National Bank, Albany. More than 92% of the
group's quota of $5,000,000, it is announced, has actually
been or is in process of being subscribed. In addition to Mr.
McDonald, the following have been elected members of the
loan committee:
Willis T. Hanson Jr., Vice-President, Union National Bank, Schenectady,

N. Y.;
William C. Feathers, President, Manufacturers' National Bank, Troy, N.Y.
William L. Gillespie, President, National Commercial Bank & Trust Co.,

Albany, N. Y.
I. H. Chahoon, President, Plattsburg National Bank & Trust Co., Platte.

burg, N. Y.
Edward Crippen, President, Wilber National Bank, Oneonta, N. Y.
Schuyler Merritt 2nd, Vice-President, New York State National Bank,

Albany, N. Y.

Virginia Banks Subscribe Over $5,000,000 to National
Credit Corporation.

It is stated that more than $5,500,000 has been subscribed
n Virginia to the National Credit Corporation. Julian H.
Hill, President of the State-Planters Bank & Trust Co. of
Richmond is Chairman of the permanent Loan Committee
for Association No. 1 of the Fifth (Richmond) Federal
•Reserve District.

Philadelphia Banks Subscribe $19,000,000 to Credit
Pool.

Banks of Philadelphia have to date (Nov. 11) subscribed
$19,000,000 to the credit pool being formed in that city as a
part of the nation-wide plan to relieve the credit situation.
Announcement of this fact was made by Howard A. Loeb,
Chairman of the Tradesmens National Bank & Trust
Co., and Chairman of the Loan Committee of National
Credit Association No. 1 of the Third (Philadelphia) Federal
Reserve District. Some banks have not had opportunity to
act on membership in the Association and consequently have
not as yet subscribed to the pool, according to Mr. Loeb,
whose statement announcing subscriptions received to date
said:
At the conclusion of the meeting of the Loan Committee of National

Credit Association No. 1 of the Third Federal Reserve District, it was
announced that subscriptions to debentures of the National Credit Corp.
received up to the time of the meeting from banking institutions that have
taken membership in this Association, totaled approximately $19,000.000.

There are a number of banks in this district that have not yet had an
opportunity to present the application for membership to their respective
boards.
The committee is gratified with the response of the banking institutions

in this district, which assures the success of the plan.

Items regarding the Philadelphia unit of the National
Credit Corp. appeared in our issues of Oct. 24, page 2706
and Nov. 7, page 3034.

Chicago Unit of Federal Credit Corporation Extends
Loans of $2,000,000—Aids Six Banks.

Financial aid for Illinois banks through the medium of the
National Credit Corp., the $500,000,000 banking pool, took
tangible form late on Nov. 9, according to the Chicago
"Tribune" of Nov. 10, which likewise said:
The Chicago-Illinois group of the National corporation approved loans

totaling about $2,000,000 to six banks, some of them in Chicago and

others down-State. This action, which is the first actual functioning of the
pool, was approved at a meeting of the State committee in the Federal
Reserve Bank building.

It was explained that these initial loans are only the zortrunner of a
broad policy for helping all solvent banks that have good, but frozen"
assets. The Illinois group has received applications for a number of other
loans, and these will be examined as fast as they come in. When approved,
the applications will be sent to the directors of the National corporation in
New York for final action, and, if passed, the money will be made imme-
diately available for the banks.

To Call Subscriptions.

In preparation for making the loans, the banks subscribing to the big pool
will be called on to pay in 10% of their subscriptions within the next day
or two. These initial payments will total between $3,000,000 and $3,500,000
for the Chicago banks, and between $4,500,000 and $5,000.000 for all
Illinois banks.
Total subscriptions thus far received from the Chicago banks total

around $30,000,000, according to James R. Leaven, Vice-Chairman of the
Chicago-Illinois group and also President of the Continental Illinois Bank
& Trust Co. Still additional subscriptions are assured from both city and
down-State banks as soon as they hold directors' meetings. It is expected
that total subscriptions from the Chicago Federal Reserve District,which
embraces Illinois, Iowa and portions of Indiana, Wisconsin and Michigan,
will run close to $70,000,000.

Simultaneously with the call for initial payments in Illinois, it is expected
that the Reserve District and State groups in other parts of the country
will call for 10% subscriptions. This should give the National Credit
Corp. an initial fund of more than $50,000,000 to start making loans,
according to George M. Reynolds, Chairman of the corporation and director
for the Chicago Federal Reserve District.

Representative McFadden Says Question of Allied
Debts to United States Should Be Considered
Apart from German Reparations—Opposes Can-
collation or Reduction of War Debts to United
States.

In an address in Boston, on Nov. 5, Louis T. McFadden,
Chairman of the House Committee on Banking and Cur-
rency, declared that "the Allied debts to the United States
should neither be cancelled nor reduced, whether Germany
continues to pay reparations, or whether she ceases to do
so." Representative McFadden prefaced this declaration
with the statement, "We see that there is an official move-
ment on foot to reduce, or possibly cancel, the Allied debts,
because of a threatened reduction, or a threatened ceasing,
of the payment of German reparations to the Allied govern-
ments." Mr. McFadden, who spoke before the Institute of
Current International Problems of the United States, told
his hearers that "the assertion of the Allied governments
that they can, and will, pay to the United States, only such
sums as they receive from Germany in reparations, is in
the nature of a subterfuge." "What is needed now," said
Representative McFadden, "Is a complete change of policy
In our State Department and Federal Reserve System as
regards our foreign relations. The entire thesis to which
our present regime is committed is European in its origin,
specious in its argument, and dangerous to the safety and
welfare of the American people." Mr. McFadden added:
"A policy ought now to be adopted or declining revision or cancellation

of Allied debts, of salvaging what can be salvaged of the vast investments
which American capital has made in Europe since the war, of withholding
further loans to Europe, of rejecting the principle of commercialization of
the German reparations in the United States, and of dissociating the United
States Government from Allied policies in connection with reparations.
"The proposed agreement with the French Government exempting the

unconditional annuities of the Young plan from the operation of the
Hoover moratorium ought to be flatly rejected; all support ought to be
withdrawn from these European schemes for exploiting the German war
indemnity and swindling the American investor."

In full, Mr. McFadden's address follows:
There is probably no subject of controversy which suffers more from a

lack of precision and definiteness of fact and statement than the question
whether the Allied war debts to the United States should be cancelled.

There is argument about the character of the debts and the degree of
obligation inherent in them, about the capacity of the Allied States to pay
them, about the extent to which the burden they place on the Allied
States impedes economic recovery in Europe, and particularly about the
relationship of German reparations to them. Their present worth variil
with the interest rate which may be thought appropriate, and there is
question whether, by reducing interest rates and extending time in the
funding agreements, the United States has not already cancelled a large
part of them.

The discussion of these and other "ifs" and conditions gives their
opportunity to the special pleaders for this or that national or other
cause, to the financial geniuses who see profit In the rapid shifting of
large sums, and especially to those who would reaffirm a war settlement
to-day identical with that of the Treaty of Versailles. Inasmuch as it is
the debtors who desire a cancellation of the debts, it is a reasonable
inference that most of this discussion and these arguments have theirbirth in Europe and are brought here to grow and strengthen under thefostering care of the international bankers and our international enthuslasta.In order that we may have a definite point of departure, let us considerfirst the proposal of the present moment. The Hoover moratorium calledfor a year's suspension of payment of all debts and reparations; it wasmade because of the imminent bankruptcy of Germany, which, if precipi-tated, would have serious repercussions elsewhere.
But the objections of the French to the inclusion of the unconditireparation payments of the Young plan caused a delay of several weeks,and resulted in the adoption of an agreement with France that the uncon-ditional annuities should be excepted from the moratorium.
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During this period of delay, the collapse in Germany, which the mora-
torium was intended to prevent, took place, followed a little later by the

lapse of Great Britain from the gold standard and by similar developments

in several other countries in Europe.
The Bank of France and the Federal Reserve System had joined in

loans to Britain and to Germany to support their currencies, and steps

had been taken in New York to refrain from calling short-term loans to

Germany which would have a disastrous effect in London as well as Berlin,

but agreement was not reached in time to prevent the fall of the English

pound.
Finally, however, an agreement was obtained to leave a large part of

these loans untouched until next February. What will then be done

awaits negotiations which are pending.
We are informed that the Hoover-Laval agreement just made preserves

the Young plan intact and that the unconditional annuities of $175,000,000

are to continue to be paid by Germany. But it now appears that the

amount of the short-term credits which the Germans cannot pay is $1,700,-

000,000, and that they desire a refunding agreement for their repayment

in annuities of $170,000,000 during a period of 10 years. As the Young

Committee placed the maximum of the unconditional annuities which Ger-

many could pay at $175,000,000, this new annual charge of $170,000,000

per year would seem to require a considerable revision of the Young plan.

The Germans are demanding this while the French insist that the Young

plan be kept intact and that action be taken only within the framework

and according to the existing provisions of that plan.
Only a day or two ago Dr. Luther, the President of the Reichsbank,

announced that the total of Germany's foreign commercial debts is between

seven and eight billion dollars, and that Germany's chief aim now is to

turn its short-term into long-term credits and to pay no reparations what-

ever, on the theory that it will be all that Germany can do to pay its foreign

commercial debts.
France insists that reparations shall take precedence over commercial

debts, and that Germany shall be helped only on condition that she shall

forego her demands for revision of the Treaty of Versailles, which, accord-

ing to the French, destroy public confidence and make the sale or dis-

counting of German reparation obligations like the Young plan bonds

impossible.
It appears that under the Hoover-Laval understanding the French are to

have the support of Washington in their demands and that, within the

framework of the Young plan, some provision is to be made for reducing

the conditional annuities which Germany pays the Allied governments. In

consideration for this concession by the Allies to Germany, the United

States will reconsider its debt agreements with the Allies with a view

to revision downwards, and the Congressional Debt-Funding Commission

may be revived for this purpose. In view of Dr. Luther's forecast that

Germany may cease to pay any reparations whatever the question suggests

itself whether, in that case, the Government at Washington would be

inclined to cancel the Allied debts in toto.
The question of the Allied debts to the United States ought to be con-

sidered wholly apart from the question of German reparations. From the

beginning, it has been the position of our Government that "there is no

connection between German reparations and Allied debts to the United

States," and the debt-funding agreements which were based upon the

capacity of the respective governments to pay made it clear that this

capacity was estimated without reference to reparation receipts which

might be received from Germany. The United States Government did not

become a party to the Treaty of Versailles, within the scope of which

treaty alone the German repqarations have validity. The United States,

in the peace conference, demanded and took no reparations from Germany;

It came out of the war wholly and completely dissociated from them.

Yet when we consider the present situation, as we have just done, we

see that there is an official movement on foot to reduce, or possibly cancel,

the Allied debts, because of a threatened reduction, or a threatened ceas-

ing, of the payment of German reparations to the Allied governments.

The Allied debts to the United States should neither be cancelled nor

reduced, whether Germany continues to pay reparations or whether she

ceases to do so. To reduce or cancel the French debt at the present time

would be an absurdity. The French hold an immense stock of gold, and

with this as a basis of the French currency they are preparing to make

loans to all of Europe for the granting of which they will require political

subservience to French policy which is aggressive and ambitious. She

even makes it clear to the United States that if it wants financial peace

with France it can have it at a price. In view of the low interest rate at

which the French debt was funded, to ask for its reduction or cancellation

would be an act of international effrontery.

The British, however, are for the moment in difficulties, largely as a

result of French financial aggression against them, and the making of large

foreign payments is a problem. But they have great capital resources in

foreign colonies and foreign investments with which they refuse to part.

By parting with some of these to the United States they could greatly

reduce the capital sum of their debt. The funding agreements with

Belgium, Italy and the smaller debtors were all made upon most reasonable

terms, and they are entirely within the capacity of the debtors to pay.

In the cases of France and Britain, ambitious policies, expensive civil

services, and great military and naval establishments, which are unneces-

sary, divert funds in far greater amounts than would be needed to meet

their debt payments to the United States.

TLe question of the American debts is a minor one in considering the

general situation in Europe; it has been magnified and exaggerated in the

European statements of their case. If the preliminary agreement which

they signed with Germany in order that the fighting might be ended had

been put into effect in the definitive treaty, it would have provided for

reparations in a sum probably not exceeding eight billion dollars. This

was approximately the amount of their debts to the United States at the

time of the armistice. This war settlement was just and fair all around

and there is no reason why it should not have been carried out.

But instead of that the Allied governments repudiated this settlement

with the enemy, effected a conquest after armistice, and Imposed upon

him an obligation to pay an indemnity of 33 billion dollars which they

euphoniously called "reparations." This was a sum that had no relation

whatever to Germany's capacity to pay a war indemnity, but it was a

sum which, if it could be realized in some way, or if a considerable part

of it could be realized in a lump sum, would go far toward paying the

cost of the war to the Allied governments.
That the Allied statesmen in the Peace Conference had devised a method

by which tins sum might actually be drawn into the Allied treasuries may

be seen by a study of the reparation clauses of the Treaty of Versailles.

These clauses provide that Germany shall sign negotiable bonds for the

full amount of the indemnity, that the bonds shall be divided among the

Allied States, and that any Allied State may dispose of all or any part

of the bonds which it holds to private purchasers on the markets, and

that Germany's liability to the Allied State for reparations shall thereupon

cease to the extent of the bonds so sold, her liability being confined solely

thereafter to the private holder of the bonds.
During and after the war Europe was drained of its gold, and the curren-

cies in use were managed paper currencies. These bonds were gold bonds

and they could not have been purchased to any extent in Europe. They

were not intended to be sold in Europe, but were intended to be sold outside

of Europe. They were created in the amount of 33 billion dollars. and

the United States afforded the only market in which bonds to the extent

of billions could be sold.
If they could be sold here promptly in their entirety, the Allied govern-

ments would at once have been reimbursed for the coat of the war to them,

and they would have shifted the onus of collecting German reparation

annuities to the shoulders of the American Government and the American

people.
In the light of the passing years, and in view of the economic condition

to-day, not only of Germany but of the Allied States themselves, this con-

ception reveals itself as nothing less than fantastic. It would seem that it

would have been discarded in the light of rapidly developing realities.
But the conception was not discarded by the Allied statesmen. On the

contrary, they have clung to it for 12 years with extraordinary tenacity.

On other occasions I have reviewed the efforts which they have made

through the succeeding years to put it into effect. The entire future of

Europe has been oriented upon the expectation of disposing of billions

of dollars worth of German reparation bonds in the United States, and of

regaining in this way a working capital sufficiently large to put industrial

Europe upon its feet again. It presupposes the industrial slavery of Ger-

many and the re-establishment of the capitalistic power of the Allied States.

Essentially faulty, both in its political and its economic conception, it

explains the impossible international relations which exist in Europe to-day

and the slow decay which is observable there since the war.
The first determined attempt to float the reparation bonds in the United

States was made in the London Ultimatum of 1921. Fifteen billion dollars

worth of these negotiable bonds were then created and they were prepared
for delivery upon the markets by Nov. 1 of that year; it was provided

that 18 billions more of them should be prepared at a later date when

opportunity for their sale was presented.
The next attempt was made in the Dawes plan of 1924. Yielding some-

what to the pressure of realities, the Allied statesmen limited the issue of

the Dawes plan bonds to the sum of four billion dollars. Four billion

American dollars coming into Allied treasuries at this time would have

been a satisfactory beginning to them.
I have frequently discussed the Dawes plan and explained that none of

these bonds were ever sold here and why they could not be launched upon

the American market.
I have also explained that it was because of the failure to succeed in

setting the Dawes plan into operation in the United States that the Allied

governments called in the international bankers and with their aid floated

billions of dollars worth of various kinds of European securities upon the
rising market in the United States between the years 1925 and 1929.
A large part of these securities were German industrial and municipal

bonds. This put hundreds of millions of dollars a year into Germany and
enabled her to pay the annuities under the Dawes plan, creating the illusion
that Germany was able to pay the reparations out of her own resources.
Upon the strength of this illusion the Allied governments determined in

1928 to make another attempt to put the Dawes plan into operation in the
United States. This flint they had secured the co-operation of the German

Government by a promise to turn over to it a substantial portion of the
receipts from the sale of the bonds.
Under the Geneva Decision in that year, a committee of experts was

created to revise the Dawes plan, and in June 1929 this committee pro-
duced the report known as the Young plan. The change of Administration
in Washington in that year marked the change in American policy toward
the questions involved in Allied debts and German reparations, which has
led to the present situation.
Our Government made it known that it had no objection to the sale of

German reparation bonds in the United States, and after some delay, which
occurred in Europe, a small slice of the Young plan bonds was placed on
sale in the United States, where they may be purchased to-day.

Thus, after 12 years of fruitless effort, the Allied governments have

obtained recognition from the United States Government of the principle

of commercialization of the German reparations. The only difficulty which

now faces them is the question to what extent the commercialization may

be carried.

Through all these years, of course, certain of the Allied governments
have taken measures to prevent Germany from recovering political and
financial strength because they knew that as soon as she grew strong
enough to do so she would repudiate the obligation to pay reparations which
she felt were illegally forced upon her, and if she succeeded in doing this
it would be impossible to commercialize the reparation bonds outside of
Europe.

Through all the years, also, the Germans have worked at cross-purposes
with the Allies because they wished to free themselves from the obligation
to pay reparations, and, above all, to free themselves from the danger of
having the German war indemnity commercialized in America because the
ownership in the United States of a large part of the reparation bonds
would tend to enlist the United States in support of the Allies' program.
While the United States avoided this plan largely, the same result has
apparently been attained through the recent Hoover-Laval agreement
wherein the President has assured France of her support in dealing with
Germany on reparations, trade, political and territorial matters.
The assertion of the Allied governments that they can, and will, pay to

the United States only such sums as they receive from Germany in
reparations is in the nature of a subterfuge. This position is taken with
reference to the conditional annuities which, under the Young plan, may
be suspended upon notice from Germany that she needs a moratorium. It
has nothing to do with the unconditional annuities which are to pay the
coupons on the commercialized Young plan bonds, and which are the
real objects of solicitude on the part of the Allied governments.

This subterfuge enables the Allied governments to say, "If Germany stops
paying, or reduces, her conditional annuities to us, we will have to step
paying, or reduce, our annual installments on our debts to the United
States." For the United States to accept this as final would be equivalent
to saying to the Allies, "We will accept an assignment to us of the
conditional annuities which Germany pays you, in lieu of your annual
installments on your debts to us."
The Allied debts to the United States are not conditional ; they are

absolute, in the same way that private debts are absolute. If a man owes
a thousand dollars he cannot say, "I will pay this debt if John Smith
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pays me a thousand dollars which he owes one." Ile is obligated to pay
it out of his own resources, whatever they may be.

I have said that the question of Allied debts to the United States is a
minor one in considering the general situation in Europe. This is so
because they have been largely reduced in amount and funded at a small
Interest rate. It ought to be the fundamental purpose of the Allied
governments to honor these obligations and to meet the annual payments
squarely out of their own resources. No purpose of cancellation or reduc-
tion ought to be entertained at Washington.
The grave situation of the present time consists in the fact that our

international bankers have induced American investors to pour niany
billions of dollars into European securities, and that our bankers, includ-
ing our Federal Reserve banks, have made vast loans to European govern-
ments and banks and discounted vast quantities of European paper. It is
obvious enough that the control of our banking system and of the credit
resources of the American people have been in the hands of men who have
deliberately sought to bring about the situation that exists to-day, and that
for the most part our State and Treasury Departments have been admin-
istered by men who have co-operated in this purpose. In the political
field the State Department has continually promoted the major policies
of the European statesmen, and in the financial field the Treasury Depart-
ment has abandoned governmental control over the Federal Reserve System
and become subservient thereto and has actively sought to place the Dawes
plan and the Young plan in operation in the United States.
The total amount of the loans which Europe now owes to private American

investors and bankers, and which have been made since the war, is no
doubt equal to or greater than the total of the war debts which the Allied
States owe to the United States. They are already greatly depreciated in
value and vast losses have been suffered here. Never in the modern indus-
trial age has a government been so derelict in protecting the vital interests
of its people from concerted political aggressions against them and from
foreign financial raids on their treasure and on their monetary resources.
Never has a course of action by government been so great a menace to
the welfare of its own people as that of the State and Treasury Depart-
ments in supporting the Allied governments in their European reparation
policies, in accepting the principle of "commercialization" of the German
war indemnity, and in surreptitiously furthering the purposes of the London
Ultimatum, the Dawes plan, and the Young plan. How ceaselessly,
cautiously, and at last successfully, they have labored for 12 years in the
foreign cause is demonstrated by the fact that in July of last year the
Young plan reparation bonds were posted for sale in the United States.
No patience should be shown the impudent claims now being made in

Europe that Germany's reparation obligations take precedence over her
foreign commercial debts. The validity of the German reparations obliga-
tion is as great as, and no greater than, the validity of the Treaty of
Versailles. There is no principle of law more firmly established than that
the provisions of a definitive treaty of peace to be legitimate must remain
within the framework of the preliminary peace agreement. I have repeat-
edly called the attention of Congress to the terms of the preliminary
agreement with Germany which brought the fighting in the Great War to
an end, and to the great discrepancy between these terms and the terms
finally imposed upon Germany in the Treaty of Versailles. The evidences
of illegal duress after the armistice are too strong to be ignored. Yet
it is upon the legally and morally faulty basis of the Treaty of Versailles
that the entire structure of peace in Europe has been sought to be built.
The phases of the settlement involving the principle of "commercializa-
tion" of the German reparations contain so direct a menace to the interests
of the American people that we have a direct and legitimate interest in
scrutinizing the moral and legal sufficiency of the Treaty of Versailles and
in questioning its validity.

It is undoubtedly an invalid treaty. The French will not admit it, and
the Germans dare not proclaim it, but because of it there is bitterness, a
sense of guilt, and a sense of wrong underlying the relations of the two
nations and permeating all Europe, and which is aggravated by the lapse
of time. The greater the demand for revision, the more uncompromising
the French become; "the injured may forgive, but those who have done
the wrong seldom pardon."

While the war in Europe ended, leaving the United States in an excel-
lent financial and economic position, a position which might easily have
been preserved and maintained by an intelligent and patriotic government,
the 12 years which have passed since then have witnessed such ineptness,
laxity, not to say venality, in the conduct of foreign policy that our position
has been temporarily compromised, and, if existing policies are continued,
is threatened with permanent impairment.
What is needed now is a complete change of policy in our State Depart-

ment and Federal Reserve System as regards our foreign relations.
The entire thesis to which our present regime is committed is European

In its origin, specious in its argument, and dangerous to the safety and
welfare of the American people. The Allied governments are demanding
revision or cancellation of their debts to the United States and informing
us that they will not pay them unless they first receive the money in
German reparations; the German reparation demands are dubious in law
and morals and are maintained at a figure beyond any possibility of pay-
ment, and upon the basis of these dubious demands the Allied governments,
with the consent of our own Government, are inviting our people to invest
three billion dollars in Young plan reparation bonds which they have
for sale and which represent nothing but the right to collect the German
reparations if our Government can then force collection.

It is hard to believe that our Government does not know to-day that the
ownership of the Young plan bonds by the American people would auto-
matically require the Government of the United States to guarantee the
status quo of the Treaty of Versailles.
The involvement of the Federal Reserve System with enormous foreign

borrowings has been allowed to go along, hand in hand, with these political
schemes of the Allied government to pay all of their American debts with
German reparation bonds. It is in no exaggerated or figurative sense
that it may be said that the Treaty of Versailles contemplates a settlement
under which the people of the United States should be made to pay for
Europe's war, and that in undertaking to put this settlement into effect
they succeed in raising their own agents to high authority in American
governmental councils.
A policy ought now to be adopted of deciling revision or cancellation of

Allied debts, of salvaging what can be salvaged of the vast investments
which American capital has made in Europe since the war, of withholding
further loans to Europe, of rejecting the principle of commercialization of
the German reparations in the United States, and of dissociating the United
States Government from Allied policies in connection with reparations.
The proposed agreement with the French Government exempting the uncon-
ditional annuities of the Young plan from the operation of the Hoover
moratorium ought to be flatly rejected ; all support ought to be withdrawn

from these European schemes for exploiting the German war indemnity
and swindling the American investor.
In the field of trade and commerce, the great free trade domestic market

ought to be preserved and protected. It is for the service of this great
producing and consuming market that the Federal Reserve Banking System
exists. In our national economy foreign trade is a minor item. Its
volume is automatically adjusted to mutual needs if ambitious international
financiers are restrained from making excessive loans to the foreigner,
which give a temporary purchasing power here that is abnormal and
temporary, which turn out in the end to be bad investments, and which
are followed by trade stagnation here when the foreigner's temporary pur-
chasing power comes to an end.

Finally, in the field of foreign policy we can do no better than adhere

to our ancient tradition. We need, and ought to have, no alliances with

one nation or group against another nation or group, whether it be for
political purposes or for the maintenance of a financial system. We have

the means of maintaining our own financial structure from all assaults from

abroad, and we ought to make use of them when necessary. Our care now

ought to be the maintenance and protection of the institutions and traditions

of our Republic. Deviations from our ancient policy in the interest of

foreign States ought not to receive our support.

Proposal by Real Estate Interests and Bankers for
Central Mortgage Rediscount Corporation Further
Considered by President Hoover—Seeks Means to
Handle Rediscounting of Realty Paper—Home
Credits Plan.

The proposal by real estate interests and bankers for the
formation of a central mortgage rediscount corporation to
rediscount real estate mortgages was again before President
Hoover this week, according to press accounts from Washing-
ton. A previous reference to the proposal appeared in our
issue of Oct. 10, page 2369. From a Washington dispatch
Nov. 3 to the New York "Journal of Commerce" we quote
the following:

Crystallization of that phase of President Hoover's program for economic

recovery dealing with establishment of a banking system to handle redis-

counting of urban real estate mortgages along the line of the Federal Land

banks came to-day with a series of conferences between the President,

members of his Cabinet, a Senate leader of banking legislation and the

finance committee of the Presidential Conference on Home Building and

Home Ownership.
The first of these conferences took place at the White House this morning

when the President conferred with Secretary of Commerce Lamont and

members of his Home Building Finance Committee, headed by Frederick

H. Ecker, President of the Metropolitan Life Insurance Co.

Glass Calls at White House.

With the President calling off his semi-weekly press conference in order

to give close study to the new rediscounting plan, important significance

was attached to a call made to the Executive Mansion this afternoon by

Senator Carter Glass (Dem., Va.), who is Chairman of the Senate banking

Probe committee and regarded as playing the principal role in framing

of the Federal Reserve Act.
Chairman Glass stated to-day his sub-committee plans to begin Con-

sideration of the Federal Land Bank proposal and other banking matters

at a meeting which he is endeavoring to arrange for Nov. 20.

Meanwhile various proposals for broadcasting the rediscount base of

the Federal Reserve system so as to relieve banking institutions overloaded

with slow assets or mortgage paper were reported abandoned by the Ad-

ministration in favor of the plan of extending the Federal Land Bank systems

With Senator Glass and the President maintaining strict silence on the

nature of their White House conference, the return track of the Virginia

Senator to the Capital was followed closely by Governor Eugene Meyer Jr.,

of the Federal Reserve Board, accompanied by Floyd Harrison, special

assistant to the governor; E. A. Goidenwelser, technical adviser to the

board, and E. L. Smead, chief of the board's division of bank operations.

Before the White House conference George L. Harrison, governor of the

New York Reserve Ballk , was closeted with Senator Glass for nrarly an hour.

According to a Washington dispatch to the New York

'Times," a group of building and loan association directors
called at the White House on Nov. 3, headed by William E.

Best of Pittsburgh, President of the United States Building

and Loan League. The group submitted a plan to the
President, which, it was understood, proposed the use of

the building and loan societies throughout the country,
aided by the Federal Land Banks, as the system through
which to ease home credits. This they cited as prefereable
to some new system such as a gigantic central pool or bank
to rediscount real estate mortgages, says the "Times" dis-
patch, which went on to say:

President Hoover has been working for some time on proposals designed

to thaw out frozen real estate assets and to make mortgage; more attrac-

tive securities for banks.
Some months ago he started the White House Home Building Confer-

ence, with a major purpose to search for ways and means to make it easier

for prospective home builders to attain their goal. Methods to bring

about a revival in this field took a place in the President's consideration

second only to his project of stimulating bank credits which resulted in

the formation of the $500,000,000 national credit corporation.

Counter-Plan to Central Pool.

The proposal for a central rediscount mortgage pool was made to Mr.

Hoover about three weeks ago by the president of the National Association

of Rcal Estate Boards. That proposal called for a Federal rediscount

bank of $2,000,000.000 capital, where real estate mortgages and bonds,

which are now not acceptable to the Federal Reserve Banks, could be
rediscounted. Opposition to the proposal was registered immediately by

the building and loan associations.

With Mr. Best in laying the counter-proposal before the President were
I. Friedlander of Houston, Texas; L. P. McCullough of Columbus, Ohio;

C. A. Sterling of Topeka, Kan.; Charles O'Connor Ilennessy of New York;
H. F. Cellarius of Cincinnati and H. Martin Bodfish of Chicago.
These said that the real estate security situation could be amply handled

if the building and loan associations could be supplied with a rediscount
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agency to handle some of the $9,000,000 which they now have invested
in homes. Mr. Best said the group favored allowing debotrs ample time
when in difficulty.
Because of encouraging reports relative to the operation of the National

Credit Corporation, Senator Vandenberg, Republican, of Michigan, pro-
posed during the day that this mechanism be taken into the permanent
banking system of the country.

Kentucky Sales Tax Suit Dismissed—Kroger Co. Denied
Writ to Prevent Collection by State—Jurisdiction
Lack Cited.

In a joint decision handed down Nov. 6 by three Federal
Judges at Louisville, KY., the suit of the Kroger Grocery
& Baking Co., chain store corporation, seeking an inter-
locutory injunction to restrain the State of Kentucky from
collecting taxes under the retail merchants' gross sales
Tax Act, was dismissed. The Louisville "Courrier-Journal,"
in reporting the matter further stated:
The Judges joining in the decision were Judge Charles H. Moorman of

the Circuit Court at Cincinnati; Judge Charles I. Dawson of the Western

District of Kentucky, and Judge A. M. J. Cochran of the Eastern District.

The tax act, at which the suit was directed, was enacted by the 1930 General

Assembly.
The decision, released by Judge Dawson, sustained a motion of State

attorneys to dismiss the case for want of equitable jurisdiction. The

hearing was held several months ago at Frankfort. The decision affects

several other similar suits filed by other corporations.
The act provides the plaintiffs adequate remedy and recourse in the

event of illegal tax collections and repudiated jurisdiction for granting

the injunction, the decision held.
The Kroger Company filed suit in the Eastern District Court in Jan-

uary. Other suits affected by the ruling are those filed by the Stewart

Dry Goods Co. and Levy Bros., Louisville, and the J. C. Penney Co.,

operating a chain of department stores. The several suits were merged
in the interlocutory injunction action heard at Frankfort.
The joint decision referred to Section 10 of the Act, which allows com-

panies paying the tax under protest two years in which to sue for recovery

and provides that in the event of decision that the tax was collected un-

lawfully, the State Auditor of Public Accounts must issue warrants against

the State covering the amount of the tax paid phis interest. The section

further allows blanket suits covering any number of tax payments.
Attorneys for the State contended the section provides the plaintiffs

"adequate remedy at law for any injury sustained" and denied the right

of the Federal Court to "grant the relief sought."
Plaintiff attorneys countered with the argument that in the event the

Auditor fails to issue such warrants the company's only recourse is through

mandamus action in the State courts, which might result in unreasonable

delay in recovery. The Judges held, however, that special provision of

the act provides preference for such warrants and insures against un-

reasonable delay.

Revenue Pool Idea Accepted by Railroads—Executives
Approve General Principle Laid Down by Inter-
State Commerce Commission.

The general principles of the railroad plan for pooling
revenue resulting from moderate freight rate increases
suggested by the I.-S. C. Commission were approved yes-
terday (Nov. 13) at a conference of the Association of Rail-
way Executives held at the Hotel Biltmore, N. Y. City.
The plan was formulated by the Association's advisory com-
mittee at a closed session. In reporting the matter the New
York "Sun" stated:

It was announced after the meeting that the plan was to be turned

back to the advisory committee to be redrafted for filing with the I.-S. C.

Commission in Washington within a few days.
According to the recommendations of the advisory committee, the funds

accruing from the proposed increases would be administered nationally in

the form of loans and not gifts to roads needing funds.
Adminstration of the fund would be in the hands of a corporation to be

organized for the purpose in which one director would be elected by the

roads in each of the three regions of the country, one by the short lines,

and one director at large who would head the corporation.
In the meeting of the Association it was the consensus that the Wan

to be submitted to the Commission should vary as little as possible from

the Commission's own suggestions.
One change was made with regard to the increase on coal rates, which

the Commission based on the carload unit, while the carriers feel that it

should be based on 100 pounds, because some cars are of 41-ton capacity
and others of 70 tons.
The resolution to refer back the recommendations to the advisory com-

mittee was adopted unanimously by the Association, which represents

carriers of the entire country. One road reserved the right to pass judg-

ment on individual details in approving or disapproving the plan as later

submitted to the Commission.

Hearings to Reopen on Proposal to Unify Railroads

of Nation—Resumption of Hearing Set for Jan. 6

by Inter-State Commerce Commission on Plea of

Four Large Eastern Lines,

The Inter-State Commerce Commission on Nov. 9,

reopened for further hearing proceedings involving the uni-

fication of the nation's railroads into 21 independent systems

and assigned Jan. 6 1932 as the date for the initial hearing

on the reopened case. The action of the Commission follows

receipt of a petition from the Pennsylvania, Baltimore &

& Ohio, New York Central and Chesapeake & Ohio railroads

to amend the Commission's consolidation plan of Dec. 9

1929 (see plan in "Chronicle" Dec. 28 1929, pages 4025-

4037), to provide for four systems in Eastern Trunk Line

territory in lieu of the five systems contemplated by the Com-

mission. (For proposed four-party plan see "Chronicle"
Oct. 17 1931, pages 2497-2500.)

While the reopening of the case is permitted by the Com-
mission largely to consider the so-called "four-party"
plan advocated by the Eastern railroads after a series
of conferences, it was announced that any other pro-
posed modification of its plan for rail unification also
would be considered during the progress of hearings on
the reopened proceedings. Commissioner Claude L.
Porter, who championed the four-system arrangement for
the East when the matter was before the Commission in
1929, has been assigned to preside over the hearings, with
the assistance of Examiner Koch of his office. It was in
opposition to the arguments of Commissioner Porter that
the Commission's majority-in its decision in December, 1929,
recommended a fifth Eastern system, the Wabash-Seaboard.
Elimination of this system and its division among the four
other systems has been proposed by the Eastern executives.
The Commission's order reopening the consolidation case
follows:

No. 12964 Consolidation of Railroads.

In the Matter of Consolidation of the Railway Properties of the United

States Into a Limited Number of Systems.

Upon consideration of application of the Baltimore & Ohio Railroad Co.,

the Chesapeake & Ohio Railway Co., the New York Central Railroad Co.,

and the Pennsylania Railroad Co. to reopen the subject and to change

and modify, in certain respects, the plan adopted and published in this

proceeding under date of Dec. 9 1929, for consolidation of the railway

properties of the continental United States into a limited number of sys-

tems:
Ills ordered, That this proceeding be, and it Is hereby reopened for fur-

ther hearing for the purpose of affording applicants and any others interested

an opportunity to be heard for or against said application, or upon matters

properly connected therewith, with the view of determining if and to what

extent the aforesaid plan of this Commission for the consolidation of the

railway properties of the continental United States into a limited number

of systems should be modified, and of making such order or orders or sup-

plemental orderer orders, in the premises as may be deemed by the Commis-

sion to be necessary.
It is further ordered, That notice of the reopening of this proceeding

as aforesaid be sent, by registered mail, to the Governor of each State,

and that notice thereof be given to the public by depositing a copy of this

order in the office of the secretary of the Commission at Washington, D. C.

Ills further ordered, That this proceeding be, and it is hereby, assigned

for further hearing as aforesaid before Commissioner Porter and Examiner

Koch at the offices of the Commission in Washington, D. C., on Jan. 6

1932, at 10 o'clock a. m., standard time.

Railroad Presidents to Confer with Labor Leaders
Regarding Reductions in Wages.

Responding to an invitation by the leaders of organized
railway labor, the presidents of the country's leading rail-
roads appointed yesterday a committee, representing all
regions, which plans soon to confer with the labor executives
"on subjects of mutual interest."
One of these subjects is understood to be a reduction in

labor costs of possibly 10%, not necessarily by horizontal
reductions of wages by this amount, but in great part by
modification of working rules.
The committee formed will confer with the heads of the

"Big Four" brotherhoods. It is headed by Daniel Willard,
President of the Baltimore & Ohio Railroad. Mr. Willard
will also head the section of the committee representative of
the Eastern roads. The full committee membership is as
follows:

East.
Daniel Willard, Baltimore & Ohio Railroad.
Charles Denney, Erie Railroad.
J. J. Pelley, New York, New Haven & Hartford.

South.
C. A. Wickersham, Atlanta & West Point Railroad, an

affiliated company of the Atlantic Coast Line Railroad.
H. D. Pollard, Central of Georgia.
A. C. Needles, Norfolk & Western.

West.
L. W. Baldwin, Missouri Pacific.
L. A. Downs, Illinois Central.
James Gorman, Chicago, Rock Island & Pacific.
Mr. Willard issued a statement announcing formally the

appointment of the committee. It said:
"Following the adjournment of the meeting of the railway

executives, there was an informal meeting of railway Presi-
dents, at which a small committee was appointed for the
Eastern, Western and Southern districts to confer with Mr.
Robertson and his associates at a meeting to be arranged in
the future."
Mr. Robertson is head of the Brotherhood of Locomotive

Firemen and Enginemen. His associates in the conference
will be A. Johnston of the Brotherhood of Locomotive
Engineers, A. F. Whitney of the Brotherhood of Railway
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Trainmen and S. N. Berry of the Order of Railway Con-
ductors.
These labor leaders, says the New York "Times," dined

informally Thursday night with Mr. Willard, P. E. Crowley,
President of the New York Central; W. W. Atterbury, Presi-
dent of the Pennsylvania, and J. J. Bernet, President of the
Chesapeake & Ohio. None of the labor executives was
present at the meetings here yesterday. Thursday's meet-
ing with the labor leaders was independent of the Association
of Railway Executives and of the regional organizations
through which labor matters are usually cleared.

Southern Ry. Employs 773 Additional Workers
in South.

Under date of Nov. 10 Associated Press dispatches from
Atlanta stated:
The Southern Ry. has announced industrial developments in its terri-

tory with expenditures of $282,000 furnishing employment to 773 ad-
ditional men. States listed were North Carolina $32,000, and KentuckY
$10,000.

Shop Crafts on Chesapeake & Ohio Ry. on Five-Day
Week to Aid Employment.

Associated Press dispatches from Richmond, Va., Nov.
10, stated:

Six shop crafts of the Chesapeake & Ohio Ry. will go on a five-day
week on Dec. 1 to aid employment. The arrangement is temporary and
was taken on a vote of the shop crafts themselves. The shop crafts af-
fected are the machinists, boilermakers, sheet metal workers, blacksmiths,
carmen and electricians.

One Thousand Workers on Missouri Pacific Ry. in
Little Rock, Ark., Reported Laid Off.

In advices from Little Rock, Ark., the "Wall Street
Journal" of Nov. 4 stated that 1,000 employees of Missouri
Pacific Ry. in its North Little Rock shops were laid off
for an indefinite period, effective Nov. 1. Only a few men
still are at work in the roundhouse, it was added.

Reduced Emergency Feed and Livestock Rate on
Union Pacific and Rio Grande Western Railroads.
Advices to the "Wall Street Journal" of Nov. 4 stated:
Both Union Pacific and Denver & Rio Grande Western railroads have

reduced freight rates one-third on feeds and one-half on hay, to areas
affected by the drouth. Officials say that rates on livestock shipped from
drouth areas to points where feed is available are to remain as before, but
will be only one-fourth the regular rate on return shipments. On emergency
livestock shipments, freight charges may be deferred until the stock Is
marketed, provided the shipper posts a bond to this effect.

Similar action, it is reported, is shortly to be taken by the Missouri
Pacific in Kansas and Colorado to Utah points on the D. & R. G. W.
These emergency rates are to expire March 31 1932.

Third New Jersey Trust Conference to Be Held at
Camden, Nov. 19-20.

The Third New Jersey Trust Conference will meet at Cam-
den on Nov. 19 and 20. Robert W. Harden, President of the
New Jersey Bankers' Association, in making known the
program on Nov. 9, indicated that the speakers will include
Dr. Charles E. Clark, Dean of the Yale Law School; Dr.
Charles W. Gerstenberg, tax authority; Harry F. Pelham,
Trust Officer, National Bank of New Jersey, New Bruns-
wick; Charles F. Ellery, Assistant Trust Officer and Assist-
ant Secretary-Treasurer, Fidelity-Union Trust Co., Newark;
Earl S. Johnson, Vice-President, Savings Investment and
Trust Co., East Orange; F. Herbert Fulton, President, Cam-
den County Bankers' Association, and Robert W. Harden,
President, New Jersey Bankers' Association.
In addition, the Conference will hear M. Albert Linton,

President of the Provident Mutual Life Insurance Co. of
Philadelphia, Edward J. Reilly, of Moody's Investors' Serv-
ice, New York; Francis A. Zara, Assistant Vice-President
City Bank-Farmers' Trust Co., New York; E. Elwood Mc-
Cleish of New York, former editor and publisher, and Harry
Collins Spillman, globe-trotting lecturer.
The 13 speakers will range the entire field of modern

methods for acquiring and handling trust business. Par-
ticular emphasis will be laid on taxation, problems in the
real estate and mortgage fields, life insurance, investments,
the technical duties of trust administrations and the relation
of the press to trust business.
According to Leslie G. McDouall, Associate Trust Officer,

Fidelity-Union Trust Co., who heads the Committee on Trust
Matters of the New Jersey Bankers' Association, the pro-
gram will bring those attending the conference a class of
speakers ranking with those Invited annually to address the

Annual Mid-Winter Trust Conference of the American
Bankers' Association.
In addition to the program of speakers, the conference

will hold two special luncheon meetings and will end with
a banquet.

Walter W. Head Elected President, Morris Plan
Corporation of America.

Walter W. Head, nationally known Chicago and Omaha
banker and former President of the American Bankers'
Association, has been elected President of the Morris Plan

Corp. of America, it was announced on Nov. 9 by Arthur J.

Morris, Chairman of the Board and founder of the Morris

Plan of Industrial Banking. The Morris Plan Corp. of

America is the sole owner of the franchise rights for the

development of the Morris Plan of Industrial Banking. The

Morris Plan began 21 years ago and is now in operation in

142 cities of the United States. It is announced that these

Morris Plan Banks, all local institutions, have loaned to

date more than $1,750,000,000 to approximately seven million

people and are now doing an annual volume of business
approximating $200,000,000, with resources of approximately

$200,000,000. Austin L. Babcock continues as Executive

Vice-President of the Morris Plan Corp. of America, it was

announced. Mr. Head Is Chairman of the Board of the

Nebraska Power Co.; a director and member of the Finance

Committee of the Chicago and Northwestern Railway Co.;

director of the C. St. P., M. & 0. Railway Co.; Chairman of

the Board of the American Union Life Insurance Co.; a

director of United States Fidelity & Guarantee Co. of Balti-

more; former President of the Omaha National Bank and

the Foreman State National Bank of Chicago.

1932 Convention of American Bankers Association
Slated for Oct. 3-6 at Los Angeles.

The dates for the 1932 convention of the American Bankers
Association, which will be held in Los Angeles, have been
set at Oct. 3-6, it is announced by F. N. Shepherd, Executive
Manager of the organization. The opening day, Monday,
Oct. 3, will be taken up by Committee, Commission and
Divisional meetings- The first general session will be
held the morning of Tuesday, Oct. 4, with Divisional meet-
ings in the afternoon. General sessions will also be held

the mornings of Wednesday, Oct. 5, and Thursday, Oct. 6,
while the afternoons of these days will be taken up with
divisional or other subordinate units.
The 1932 meeting of the association in Los Angeles will

be the fourth to be held in that city, it having previously
met there in 1910, 1921 and 1926.

"The Business Week" Has a New Editor—Marc A. Rose
the Choice.

On the recommendation of J. E. Mason, Publishing
Director, and with the approval of H. C. Parmelee, Vice-
President and Editorial Director, Mare A. Rose has been
appointed Editor of "The Business Week," published by the
McGraw-Hill Publishing Co., Inc., effective Nov. 2 1931.
Mr. Rose has been Managing Editor of "The Business

Week" from its inception. In that capacity, he has been
largely responsible for organizing the editorial staff and
directing their activities through the difficult formative
period of the paper. At all times, his skill and ability
as a journalist have been important factors in building for
"The Business Week" the prestige which it now enjoys,
and in which every member of the organization may take
pride.

Annual Convention of Investment Bankers' Associa-

tion of America—Money and Credit Committee

Pears Broadening of Discounting Provisions of

Federal Reserve Act—Federal Taxation Committee

Believes Moderate Increase in Taxes Necessary in

Present Emergency—John M. Miller, Jr., on Na-
tional Credit Pool—Other Speeches—Resolution
Adopted Approving Creation of Credit Pool—A. M.
Pope Elected President.

At the concluding session on Nov. 11 of the annual con-
vention of the Investment Bankers' Association of America,
held at White Sulphur Springs, W. Va., a resolution com-
mending the establishment of the National Credit Corpora-
tion as a credit relief agency was offered by Trowbridge
Callaway of Calloway, Fish & Co. of New York, a former
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President of the Association, was approved by the:conven-
tion. As adopted, the resolution reads:

Whereas, our people, in the recent past, have been deeply and increas-
ingly disturbed by the commercial cris.s through which American business
and banking have been passing; and

Whereas, the President of the United States, ably aided and advised
by the banking leadership of the Nation, has brought forward a measure
of constructive and remedial assistance in the creation of the National
Credit Corporation, to aid in the solution of this crisis; and

Whereas, the able and prompt organization of this credit agency has
brought not only hope but the organizing of tangible and practical aid to
our domestic economy, which bids fair to measurably and promptly correct
a difficult credit situation; therefore
Be it resomed, That the Investment Bankers Association of America,

n convention assembled, respectfully offer their commendation to the
President and his able banking advisers for their courage, energy and
resourcefulness in organizing and making promptly effective this relief
agency, and furthermore express their confidence in the scope and prompt
benefit of the National Credit Corporation and the far-reaching power of
its design.

On the previous day (Nov. 10), John M. Miller, Jr., a
director of the National Credit Corporation in the Richmond
Federal Reserve District, stated that the corporation has
received pledges of support from bankers throughout the
country to the amount of 00,000,000, and it is likely that
the figure may eventually reach more than $600,000,000.
A dispatch from White Sulphur Springs to the New York
"Times" said:

Departing from his prepared address to the convention on the plans
of operation of the Corporation, he explained that the Corporation would
not become a catch-all for real estate securities, but that such securities,
like all others, would have to be sound and collectible to be accepted as
collateral for loans. Although the various local groups of the Corporation
may charge a minimum of 6% on loans granted, he said that in all likeli-
hood the rate would be 7 or 8% or even 9% in some areas, depending on
local conditions.

Revolving Fund Is Forecast.
"For the purpose of making emergency loans immediately available

when finally approved by the loan committees," he said. "a revolving
fund will probably be placed in control of the director of each district.
No provision is made for advances to closed banks nor to depositors of
such banks upon assignments of proved claims. This relief must come
from some other source. . . .
"It is believed thee the necessity for the operation of this Corporation

will cease When conditions become normal," said Mr. Miller. "There-
fore, the National Credit Cororation, through a majority of the whole of
its board of directors, is empowered to discontinue making new loans at
the expiration of any year by due notice to the associations and member
banks."

Bond Work Will Continue.
He went on:
"The liquidation of bonds, however, will continue in an orderly way for

some little time after the discontinuance of making new loans. The local
committees will determine as nearly as practicable when final payment
of a loan can be reasonably expected.
"If, however, one or more banks in Virginia, for example, should be-

come insolvent and unable to meet their obligations, any losses occasioned
by the insolvency and inability of such banks to meet their obligations
would fail upon the National Credit Corporation, and such losses would
first come out of the income of the Corporation before the principal of the
notes would be affected.
"The income to the National Credit Corporation, assuming that $500,-

000,000 of loans are made, would be at the rate of not less than $30,000,000
per annum. From this, small expenses must be deducted. The net
income to the National Credit Corporation should be sufficient to cover
expenses and probable losses, with a goodly amount left for the payment
of interest on its notes."

On the same day (Nov. 10) the report of the Association's
special committee on Money and Credit, headed by Henry
R. Hayes of Stone & Webster and Blodget, Inc., had this
to say of its study on the Federal Reserve Act and the ques-
tion of widening the scope of rediscounting by the Federal
Reserve System:
"In reviewing this section of the study, your committee feels that no

clear-cut case exists either in favor of admitting security collateral loans
for rediscount or of barring them, as at present. In part, the difficulty in
the analysis arises from changes which have taken place in American
banking: in part it arises from the fact that there exists no thorough under-
standing of the relationship between commercial banking and investment
banking, at least under American conditions.
"Therefore, your committee believes that a clear-cut case must first be

developed in favor of admitting security collateral loans for rediscount
before serious consideration should be given to this subject of a change in
the kind of paper eligible for rediscount.

Question of Safety Is Raised.

"Rediscounting of security collateral loans in emergency rather than
under ordinary conditions may be urged, but faces the question of safety
from the point of view of the Federal Reserve banks. Again, there is a
possibility that regular access to the Reserve banks by means of security
collateral loans might cause member banks to relax their efforts to main-
tain assets in liquid form.
"Emergency rediscounting, if provided at all, therefore, should per-

haps necessitate additional safeguards such as a higher rediscount rate
and special permission of the Federal Reserve Board, as well as super-
vision over the use to which proceeds are put. Whether conditions sur-
rounding so many bank failures last year and this year may make it desira-
ble to consider the eligibility of security collateral loans for rediscount under
certain emergency conditions is a subject on which your committee is not
prepared to-day to express an opinion."
The report characterized the present compilations of brokers' loans by

the Federal Reserve Bank and the New York Stock Exchange as incomplete.

As bearing on the committee's report, we quote the follow-
ing from Washington Nov. 11 to New York "Evening Post":

Opposition of the Investment Bankers Association, meeting at White
Sulphur Springs, to liberalization of the Federal Reserve Act will have little
effect upon the Treasury's recommendations to Congress or upon the mem-

bers of the House and Senate, it was indicated here. to-day in official circics.
The Money and Credit Conunittee, in a report to the Association, said the

rediscount base might be broadened as an emergency measure to include
collateral loans, but stressed the necessity for safeguards.
Fear was expressed that Congress would throw open the doors of the Fed-

cral Reserve System to real estate and railroad collateral bonds.
There is no doubt in official circles here that members of Congress elected

from districts which have experienced bank failures and the inevitable busi-
ness dislocation which follows will be sufficiently urged before their return
to Congress to support legislation which will assist in thawing out the frozen
assets, the direct cause of most of the receiverships.

Also, it was pointed out, the Administration favors modification of the
Federal Reserve Act, and it is predicted that the President will dwell at
some length on this subject in his message to Congress.

The report of the Committee on Federal Taxation, under
the Chairmanship of William H. Eddy, of the Chase Harris
Forbes Corp., stated that "the committee feels that in addi-
tion to a curtailment of government expenses a moderate
increase in taxes will be necessary until the present emer-
gency is passed." In its account from White Sulphur
Springs, the "Times" said:
The committee recommended that a prompt start be made in collecting

any excise taxes which might be levied, thus avoiding retroactive taxation
of incomes as well as continued borrowings to cover budget requirements.
It was suggested that a limit for the duration of these emergency levies be
fixed at the time of their enactment, subject to further temporary con-
tinuance if necessary.
On the basis of a probable deficit in the Federal Treasury of about

$2,000,000,000 for the current fiscal year, it was pointed out that the
situation which confronts the Treasury is much too serious to justify a
continuation of borrowings to pay current expenses. Thus, it was said,
it is generally appreciated that conditions necessitate an early readjust-
ment of the tax program, regardless of political considerations.

Retroactive Taxes Are Opposed.

"Owing to the proximity of a Presidential election," the report stated.
"it is probable that both political parties will do their best to avoid sponsor-
ship of any increases in the income tax. This is perhaps fortunate in
that it may prevent the imposition of retroactive taxation to apply to 1931
incomes, for as a matter of simple justice retroactive taxation should always
be avoided whenever possible. It is to be expected, therefore, that the
greatest emphasis will be put on luxury, stamp, gift and special sales taxes."
The Investment Bankers Association, which had gone on record as

favoring the elimination of the tax on capital gains and losses, modified
its stand to-day by recommending that such elimination become effective
only after the end of the present fiscal year. Thus, it was explained.
the taxpayers would not be deprived of the benefits from tax losses taken
this year in an effort to offset in part the heavy taxes paid on capital gains
in other years.

That the stronger nations of the world will have to go
the limit in aiding the weaker ones through the maintenance
of international credits if the development of world trade is
to be fostered as the primary move in overcoming world
depression, was the conclusion reached by the Committee
on Foreign Securities of the Investment Bankers Associa-
tion, in its report at the convention on Nov. 8. The refer-
ence in the "Times" to the report added:

Defaulting Nations must necessarily have outside aid, the report asserted.
but these Nations must of themselves make every effort to put their houses
in order as far as possible by cutting expenditures, stimulating exports and
by mobilizing currency and securities belonging to their nationals.
In no case. it was said, has there been any expression of intention to

repudiate foreign obligations in any country recently in default.
American investors were not warranted in sacrificing foreign securities

because of the fall in market values, the report said. In the recent demoral-
ized condition of the foreign bond market, it stated, prices were not indica-
tive of basic values.

Immediate action by the properly constituted authorities
designed to maintain the credit structure of the Nation's
railroads during the present crisis was recommended by the
Railroad Securities Committee of the Association, says the
New York "Journal of Commerce," which also said:

Favor Wages Cut.

As emergency measures designed to carry the roads through the present
economic crisis, the committee and the convention went on record as favor-
ing an increase in freight rates, a reduction in wages commensurate with
the decline in the cost of living, and the establishment of a national fund
to assist the railroads in financing maturing obligations and certain other
requirements, pending restoration of earning power sufficient to permit
public financing.
The report, coupled with an address by John J. Cornwell, General Coun-

sel of the Baltimore & Ohio RR., and the report of the Real Estate Securi-
ties Commission, furnished the features of the first day of the convention.

George C. Clark, of Clark Dodge & Co., headed the Rail-
road Securities Committee.
In the perennial strength of the bond issues of Federal

and local governments, Henry T. Ferris, President of the
Investment Bankers' Association, found the "fullest measure
of the basic strength of this country and its business struc-
ture." Associated Press accounts of his annual address said:
Mr. Ferris, addressing the Association's convention, said "the vision

of the New Era has sunk into complete eclipse." But, making all allow-
ances for the strained economic condition, he asserted, "we must conclude
that ignorance and blind fear, leading almost to panic, have caused the
wholesale sacrifice of many securities at prices which to-day seem wholly
unjustified by actual events."
Mr. Ferris attacked the lenient credit policy followed in the years of

exceptional prosperity, adding that investment and other bankers by
watching closely the real merits of securities, may prevent further periods
of deflation. But of favorable aspects to-day, he said:
"Those securities which represent in fullest measure the strength of this

country and les business structure continue to hold the confidence of in-
vestors.
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"Should we not frequently remind ourselves that the bonds of the United

States of America are so highly regarded that during the recent summer
investors bought them on a 3% basis and only the recent tightening of
money rates has raised that yield to a 3.65 basis at the present time?
"Nor should we forget that the bonds of our several States, with but

a few exceptions, have sold during these months at their highest prices
of the last 25 years, and that our large cities, which have conducted their
financial,affairs on a sound basis, enjoy to-day the highest credit and their
obligations have been eagerly bought at satisfactory prices."

Allan M. Pope, of New York, was elected President of
the Association at the conclusion of the convention on Nov.
11. A. H. Little of Chicago was elected Executive Vice-
President. Vice-presidents elected were: J. H. Daggett, of
Milwaukee; C. D. Dickey of Philadelphia; W. H. Eddy, of
New York; 1/ Schmitz of Seattle, and C. T. Williams of
Baltimore. W. T. Bacon was elected Treasurer and C. L.
Felske, Secretary. Both are from Chicago.
A complete report of the convention will appear in our

Issue of Saturday next.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements have been made for the sale of a New

York Stock Exchange membership at $180,000. Last pre-
ceding sale, $175,000.

Four New York Cotton Exchange memberships were sold
this week as follows: that held by the estate of James R.
Williston to Simon J. Shlenker, for another, for $19,000,
up $4,000 from the last preceding sale; the second member-
ship of William P. Stewart to Timothy J. Brosnahan, for
another, for $20,000; that of Benjamin G. Lathrop at auc-
tion to Kenneth Judson for $18,700, and that of James M.
Hicks to Robert M. Harris for $19,500.

Arrangements were reported made this week for the sale
of two New York Coffee and Sugar Exchange memberships,
the first to Arthur E. Orvis for $5,500, the same price as
the last preceding sale and the second by the trustee for
Theodore F. Roman to Albert J. Dannemille for $6,000.

A New York Cocoa Exchange membership was reported
sold this week, being the membership of E. Fossat to Eugene
A. Callas° for $1,800. Last preceding sale, $1,450.

The New York Rubber Exchange membership of Timothy
P. Brosnan was reported sold this week to Thomson &
McKinnon for $1,500, up $100 from the last preceding sale.

Arrangements were reported made this week for the sale
of two National Metal Exchange memberships, one at $800
an increase of $150 over the last preceding sale, and the
other for $1,000.

Arrangements were completed today for the sale of a
membership on The Chicago Stock Exchange at $10,000,
up $900 from the previous price. Range of prices for 1931
to date was $7,000 low, made on Oct. 2, and $24,000 high,
made on March 10. The high and low prices during 1930
was $45,000 and $12,000, and the high price since the seat
dividend was declared, in 1929, was $50,000, made late
that year.
It is reported that a sale was made to-day for $9,900.

Floyd Gilbert Blair was elected a Vice-President of the
National City Bank of New York at the regular meeting
of the directors in New York on Nov. 10. In his new work,
Mr. Blair will function in connection with the office of the
Chairman, Charles E. Mitchell, where he will act as a special
assistant and liaison officer. A lawyer by profession, Mr.
Bl:ir practiced in Boston and New York and after devoting
some time to the sugar industry in Cuba, went to Washing-
ton to serve as legal advisor to the World War Foreign
Debt Commission and to the Secretary of the Treasury
on foreign financial matters. He became identified with the
National City Bank of New York in 1927 and two years
later went with the National City Co. Because of his ac-
tivities in connection with foreign debt problems, Mr. Blair
was decorated by three foreign governments. He is a Knight
of the Order of the White Lion, class IV, Czechoslovakia
Cavaliere of Sts. Mauritius and Lazarus of Italy and Knight
Commander of the Order of Leopold II of Belgium.

Details of the architectural and mechanical features of the
new 48 story Continental Bank Building at 30 Broad Street
were announced, on Nov. 12, by Morris & O'Connor,
designers of the edifice, the steel for which has been erected

to the 20th floor. It is to be ready for occupancy May 1
next.
The site has boundary dimensions of 87 feet 1 3 inches on

Broad Street, 149 feet 8% inches in Exchange Place, 88
feet 4% inches on New Street, and 143 feet 9 11-16 inches
along the southern lot line. The height of the building from
the Broad Street sidewalk will be 564 feet making it one of
the outstanding skyscrapers south of Wall Street. The
architect's statement says:
Of the 48 stories 43 will be available for rental, namely from the 5th to

the 47th floors. The facades will be built of limestone and brick and the
style of architecture will be contemporary with Colonial details In the quar-
ters to be occupied by the bank. The facades will have the limestone
mit faces texturally treated with simple ornamentation.
There will be two entrances to the 15-passenger elevators on the ground

floor irom the street sides, and a freight elevator will also be installed for
the service of the tenants. Along the street frontages and Exchange Place
provision will be made for RiX to nine stores depending upon the area desired.
There will be no inner court, only the fire court as required by law. As
the bank owns the adjoining property to the south the tenants will be as-
sured of light and air on all four sides.
The Continental Bank & Trust Co., now located at 25 Broad St., will

occupy 43,500 square feet in the building divided a follows: 9,800 square
feet on the second floor, 5,500 square feet on the second floor mezzanine,
9,100 square feet on the fourth floor, 10.400 square feet in basement A,
and 8.700 square feet in basement B. A third basement will be occupied
by mechanical equipment.
The building will not have its own heating and electric plants but will

secure those services from the public utility companies.
An innovation will be provided for the brokers, occupying space In the

building, in that pneumatic tubes will be connected from the fifth to the
22nd floors with cages for ther respective runners in the first basement.
Special elevators are being installed for brokers' security box deliveries in
the morning and evenings.
An underfloor duct system will run approximately six feet Inside the

perimeter of the building and this system has been increased by putting
In loops of ducts to tie in the main line, originally provided, so that there
shall be an increase of coverage to 50% of the floor area of any given floor.

Another unusual feature will be found in the hardware for the doors
throughout the structure: the locking device and knob will be in one unit.
the keyhole being in the center of the knob.

On Nov. 2 Superintendent of Banks Joseph A. Broderick
announced that he had taken possession of the property and
business of the Federation Safe Deposit Co., pursuant to
the provisions of Section 57 of the Banking Law. This safe
deposit company has been operated in conjunction with
the business of the Federation Bank & Trust Co. and will be
liquidated concurrently with the liquidation of that trust
company. The closing of the latter was indicated in our
issue of Oct. 31, page 2865, and Nov. 7, page 3037.

Tentative plans for the new building of the First National
Bank of this city, which is to replace the one heretofore
occupied by the bank at the northeast corner of Broadway
and Wall Street, were announced on Nov. 10. The new
building will be twenty stories high. Walker & Gillette,
architects, have been commissioned to prepare the plans,
and the general construction work will be done by Marc
Eidlitz & Son, Inc., builders, said the New York "Times,"
which also stated:
Although the announcement of the plans contained no estimate as to

the cost of the new building or details of construction, it was learned the
bank would probably occupy the first floor.

Demolition of the present home of the First National, an old ten-story

brownstone building known as 2 Wall Street. is in progress, and it is ex-

pected that work on the new building will start about Jan. 1. The bank
plans to take over its new quarters in the Spring of 1933. If construction

work does not meet with any abnormal interruption, yesterday's announce-
ment said.

As indicated in our issue of Oct. 17, page 2555, the bank
moved to the building of the National City Bank at 52
Wall Street, after the old building of the First National
had been declared unsafe.

Because of a plan for the reorganization of the Federation
Bank & Trust Co. of this city is being worked out, Supreme
Court Justice Edward J. Glennon on Nov. 10 delayed ap-
proval of the contract under which the bank would be
liquidated by the Manufacturers Trust Co. The New York
"Journal of Commerce," in reporting this Nov. 11, added:
Under this plan. depositors in the Federation would receive inunedlate

credits on the books of Manufacturers up to some percentage of their

Federation deposits. Manufacturers in turn receiving credits on the
books of a series of banks and banking firms which subscribed to a pool
formed for this purpose.
The delay in approving the contract was requested by Daniel F. Coha-

Ian, counsel for the closed bank. The depositors and creditors had up

to yesterday morning to show cause why the deal should not be approved,

but a postponement until Nov. 27 was secured.

The closing of the bank was referred to in these columns
Oct. 31, page 2865, and Nov. 7, page 3038.

Herbert Ten Broeck Jacquelin, a partner in the stock
brokerage firm of Jacquelin & De Coppet, 43 Broad Street,
died at his home in Barnstable, Mass., of a heart attack
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on Nov. 11. Mr. Jacquelin, who was a former member of

the New York Stock Exchange, was 60 years old. Mr.

Jacquelin began his career in the firm of Jacquelin & De

Coppet, which had been founded by his father, John Henry

Jacquelin, many years before. He remained with the firm

throughout his active career in Wall Street, and was a

partner at his death, although having retired from active

service several years ago. In 1924 he relinquished his seat

on the Stock Exchange after being a member for about forty

years. He had been a member of the Board of Governors

of the Exchange for several terms.

A merger of the First National Bank of Great Neck, at

Great Neck, N. Y., into the Great Neck Trust Co., under

the name of the latter, was approved at meetings of the

stockholders of the respective institutions on Oct. 31. The

merger has already become effective. The State Banking

Department at Albany announces approval of plans to in-

crease the number of shares of stock of the Great Neck

Trust Co. from 10,000 to 15,000, thereby enlarging the

capital stock from $200,000 to $225,000, and of reduction

of par value of shares from $20 to $15 each. Officers of the

Great Neck Trust Co. are Frederick C. Gilsey, President

David C. Will, Robert J. Keisling, James K. Ryan and

John G. Williams, Vice-Presidents; Frederick J. Rowe,

Treasurer, and Charles Mangan, Secretary.

A proposal to increase the capital of the State Bank of Sea

Cliff, Sea Cliff, N. Y., from $50,000 to $100,000 was ap-

proved by the New York State Banking Department on

Oct. 26. The plan to increase the capital was approved by

the stockholders at a special meeting held on Oct. 15. The

par value of the stock is $100 a share and the new shares

are to be placed at $150 a share. Payment for the new

stock will be made 50% on Dec. 1 1931 and 50% Jan. 8 1932.

The Boston "Transcript" of Nov. 10 stated that new

interests had become associated with the Boston-Continental

National Bank of Boston through the reorganization of its

directorate. The number of directors has been reduced

from 16 to 11. Six new members have been elected and

five former directors re-elected. The new directors were

named as follows:
Olives. Ames, a Vice-President of the bank; Forrester A. Clark, of El. C.

Wainwright & Co.; Hon. Jesse W. Morton, attorney-at-law; Thomas C.
O'Brien, attorney-at-law; William A. Russell of Obrion, Russell & Co.,

and David Stoneman, attorney-at-law.

Former members of the Board re-elected were given as:
W. F. Bartholomew of Clark, Childs & Co.; Thomas E. Greaney of

the Standard Neckwear Co.; Charles I. Hamer, contractor; Terrell M.

Ragan. President of the bank, and Fred W. Strobel, Cashier of the bank.

The South Norwalk Trust Co., South Norwalk, Conn., has
acquired by purchase the People's Trust Co. of South Nor-

walk, the consolidated bank opening for business on Nov. 2.

As of that date, the enlarged South Norwalk Trust Co.

showed capital of $400,000, surplus and undivided profits

of $671,248, deposits of $7,739,476, and total resources of

$8,911,295. The officers of the institutions are as follows:

Richard H. Golden, President; Joseph R. Taylor, Vice-Presi-

dent; Charles E. Hoyt, Secretary and Treasurer, and Spen-
cer S. Adams, Assistant Treasurer. A statement issued by
the trust company said in part:
The South Norwalk Trust Co. was established in 1901 and is one of the

largest and strongest Trust Companies in the State of Connecticut. . . .
The People's Trust Co. was organized in 1914. Its officers were Charles

F. Mills, President; Luther M. Wright and John Keogh, Vice-Presidents,

and Samuel S. Velsor, Secretary and Treasurer.

Banking circles have expressed the opinion that this consolidation of

bank assets is a splendid move and believe that it will prove advantageous

to the business of Norwalk. The South Norwalk Trust Co. has shown a

record of steady progress since its organization, it management is experi-

enced and conservative. Its banking house and equipment combines every

known modern facility. Its capital and surplus, a great part of which has

been built up by the successful direction of its affairs, is more than

adequate. Norwalk should be well served by this fine, large banking

institution in all its departments.

According to Franklin, N. J., advices, appearing in the

Newark "News" of Nov. 4, the Sussex County Trust Co. of

Franklin has announced the appointment of E. E. Puryear

of St. Petersburg, Fla., as Executive Vice-President of the

bank. Mr. Puryear, a native of Iowa, was graduated from

Chicago University. He has been In the banking business

a Nebraska and Florida, the dispatch said.

The Linden National Bank & Trust Co., Linden, N. J., was

placed in voluntary liquidation on Oct. 15 last. The institu-

tion, which was capitalized at $250,000, was succeeded by

the Linden National Bank.

The State Banking Department announced on Nov. 6 that

Mr. Charles R. Murray, of No. 45 Shelby Street, Dumont,

N. J., a State bank examiner, has been appointee special

Deputy Superintendent of Banks to assist in the liquidation

of the business and affairs and distribution of the assets of

M. Berardini State Bank, No. 34 Mulberry Street, New

York, N. Y. The closing of the bank was noted in our issue

of Nov. 7, page 3040. The Department's announcement

of Nov. 6 also said:
Because of the non-liquid condition and depreciation in 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 at the close of business

Oct. 29 1931 were approximately $1,100,000.

That the organization of a new State bank is being planned

in Belvidere, N. J., where the Warren County Trust Co.

and the Belvidere National Bank closed the early part of

October, was reported in the following dispatch from that

place to the Newark "News" of Nov. 12:
Stockholders and officers of the two closed banks in Belvidere who are

planning to open a new bank have decided to apply for a State instead of a

National bank charter. The new bank will be known as the Belvidere

Trust Co.
The closed banks are the Belvidere National and the Warren County

Trust Co. The first decision was to apply for a charter for a bank to be

known as the Citizens' National Bank & Trust Co.
The capital of the new bank will be $100,000 with a paid-in surplus of

$50,000, divided into 10,000 shares of $10 par value and $5 paid surplus.

Three Passaic, N. J. banks, the People's Bank & Trust

Co., the Lincoln National Bank and the City Trust Co. were

merged on Wednesday of this week, Nov. 11, forming an

institution with deposits In excess of $20,000,000. The new

bank will continue the title of the People's Bank & Trust

Co., the second oldest bank in Passaic founded by the late

General Bird W. Spencer in 1890. The three uniting banks

will continue in their respective homes until all details of

the merger plan are completed. Thereafter, they will be

housed in the new People's Bank Building. The respective

directors of the consolidated banks will function, for the

time being, as one Board of Directors, and former Repre-

sentative Dow H. Drukker, Sr., who succeeded General

Spencer as Chairman of the Board of the People's Bank

& Trust Co., will continue to serve in that capacity. The

enlarged bank will be headed by Nicholas H. Disker, formerly

of Louisville, Ky., while William H. Stevens, former Presi-

dent of the People's Bank & Trust Co., will become Vice-
President and Treasurer. James A. Crowley, former Vice-
President and Treasurer of the City Trust Co. will become
First Vice-President of the merged bank. Representative

George N. Seger and Harry Meyers, who have been Presi-

dents, respectively, of the City Trust and the Lincoln

National Bank, will become Vice-Presidents, and so will

Commissioner John H. McGuire, who is now Vice-President

and counsel of the City Trust. Henry C. Whitehead of the

People's Bank & Trust Co. will continue as Vice-President

and counsel. Mr. Whitehead is City Commissioner of Reve-

nue and Finance.
Passaic advices on Nov. 11 to the New York "Times,"

from which the foregoing is taken, went on to say:
The merger already has been approved by the State Department of

Banking & Insurance and by the boards of the three banks, acting sepa-
rately. Final approval of the stockholders will be voted at the stock-
holders' meetings two weeks' notice of which under the law must be given.
The People's Bank & Trust Co. under the merger, will continue a mem-

ber of the Federal Reserve System and will have the added strength of
being a member of President Hoover's new $500,000,000 National Credit
Corp., Chairman Drukker being a member of the Board of Directors of
District 13 which includes the member banks of Passaic and Bergen
Counties.

Nicholas H. Disker, the new President, served as President of the Ken-
tucky Bankers' Association for two years and was Chairman of its execu-
tice committee for ten years. He also served as Chairman of the jurispru-
dence committee of the American Bankers' Association, and since 1919
has been a member of the Reserve City Bankers' Association. His bank-
ing executive positions include that of assistant to the President of the
American Southern National Bank of Louisville and Executive Vice-Pres!.
dent of the Louisville National Bank & Trust Co.

Beginning Monday of this week, Nov. 9, depositors of
the Bankers Trust Co. of Philadelphia, which closed its

doors on Dec. 22 1930, are receiving an initial dividend of
20%, which will amount to $5,868,000, according to the

Philadelphia "Ledger" of Nov. 10. The same paper stated

that a "double-barreled" ruling in favor of the stockholders

of closed trust companies, holding them entitled to dividends
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as depositors, and not liable to assessment on their stock
holdings, was announced on Nov. 9 by Presiding Judge
Finletter of Common Pleas Court No. 4. The paper men-
tioned went on to say in part:
The opinion was delivered orally from the bench after a 40-minutehearing on the petition presented last week by depositors of the closedBankers Trust Co. to restrain the Secretary of Banking from including

stockholders, directors and executive officers in the 20% distribution to
depositors, which began yesterday.
Judge Finletter said there were no existing claims asserted in the suitsufficient to bar stockholders in the Bankers Trust Co. from receiving ashare of their deposits.
Among the asserted claims was the possibility the stockholders might beheld doubly liable on their stock, but Judge Finletter rejected that ex-pectation as an impossibility under the law.
"With regard to the double statutory liability," he said, "the only oneasserted is one already negatived by the Supreme Court. It was supposedto exist under the act of May 111874. but this has been so expressly doneaway with by the decision alluded to, in the De Haven case, that in ouropinion there is no statutory liability against the stockholder in a moderntrust company.
"We have asked if there was any act passed since the decision in theDe Haven case, and we are informed there is none. So, therefore, thereIs no double statutory liability by the stockholder."
The ruling, in which Judge Finletter's colleagues, Judges Brown andHellgman, concurred, was received by a throng that taxed the capacityof the courtroom and included scores of lawyers, among them formerSenator Pepper.
Mr. Pepper has been retained by a group of lawyers representing morethan 1,200 stockholders in closed trust companies here and elsewhere in theState to represent them in any proceedings intended to assess their stockto benefit depositors.
A legal pronouncement in that connection was not expected from JudgeFinletter. His unqualified rejection of further stockholder liability inclosed trust companies was a complete surprise. It answered a majorproblem with which Dr. William D. Gordon, Secretary of Banking, hasbeen concerned.
Before the decision was rendered Deputy Attorney-General Saylor,representing the Secretary of Banking, stated to the Court that no lawhad been found which would justify withholding deposit-dividends fromstockholders.
Regarding allegations in the petition of "malfeasance, mismanagementor incompetence" by officers of the Bankers Trust Co., Mr. Saylor said:"There is no evidence of any such fraud. I do not want to go on recordas saying there won't be any disclosed, but up to this time there has beenno evidence of it and I believe it is fair to assume, almost a year since thebank closed, that if malfeasance was present our representatives wouldhave found it."

Stockholders of the Adelphia Bank & Trust Co. of Phila-
delphia on Nov. 10 approved a resolution of the directors
to liquidate the institution and dissolve the corporation,
according to the Philadelphia "Ledger" of Nov. 10, which,
continuing, said:

Notice is being sent to all depositors that no further deposits can beaccepted and that the bank stands ready to pay out immediately alldeposit balances held for the account of various customers, subject to exist-ing equities in connection with the accounts of borrowing clients ofthe bank.
No advance notice is being required from savings depositors who areasked to present their passbooks immediately. Check-account customers

are asked to check their balances and withdraw the amount due by check.Christmas Club checks will be mailed on or before Nov. 16.
For the convenience of customers, the bank will continue its night service

until Nov. 14.

The proposed liquidation of this institution was noted in
OUT issue of Oct. 31, page 2867.

A dispatch by the Associated Press from Erie, Pa., on
Nov. 11 stated that consolidation of the Lincoln Bank of
that city and the Bank of Erie Trust Co. had been announced
on that day and that beginning Nov. 12 all business would
be handled from the quarters of the Bank of Erie Trust
Co. under the title of which the merged institutions would
operate.

Merger of the First National Bank of Turtle Creek, Pa.,
and the Turtle Creek Savings & Trust Co., effective the
following day, was announced on Nov. 11 by F. M. Morrow,
President of the enlarged institution, according to Pitts-
burgh advices by the Associated Press on Nov. 11. The
consolidated bank will have resources of more than $3,000,-
000, the dispatch said.

A consolidation of three Scranton, Pa., banks was con-
summated on Monday of this week, Nov. 9, under the title
of the Pennsylvania Trust Co. The institutions included
in the merger are the Electric City Bank & Trust Co., Hyde
Park National Bank, and Keystone Bank. The new organ-
ization, which occupies the former quarters of the Electric
City Bank & Trust Co. at North Main Ave. and Lafayette
St., has a capital of $250,000 with surplus and reserves of
$211,245; deposits of $3,540,652 and total resources of
$4,001,897. The entire staff of officers and employees of
the three banks continue with the new institution, whose
roster is as follows: Morgan Thomas, President; W. B. Lay-
ton, Executive Vice-President; George L. Peck, Vice..

President; Henry T. Harris, Vice-President and Secretary;
William J. Lewis, Treasurer, and Wendell P. Evans, Asst.
Treasurer.

The First National Bank of Ripley, W. Va., was closed
on Nov. 5, according to Associated Press advices from Rip-
ley, which went on to say:
A notice said recent heavy withdrawals prompted the closing. Sept. 29

the bank reported resources of $722,835, deposits of $591,718, and capital
stock of $70,000. The Bank of Ripley, a State institution, closed yesterday.

The Bank of Morgantown, Morgantown, W. Va., the clos-
ing of which on Sept. 29 last was reported in our Oct. 3
issue, page 2209, reopened for business on Nov. 5 with nearly
all of the $1,400,000 on deposit when it closed pledged to a
"mutually protective" agreement which guarantees the bank
against withdrawals for 12 months and for an additional
12 months at its option. Associated Press advices from
Morgantown, containing the above information, furthermore
said:

Less than $40,000 of the deposits was not pledged to the agreement.
D. R. Richards, Vi -President and Cashier of the bank, said new deposits
before noon to-day (Nov. 5) totaled $100,000. New deposits will be kept
wholly liquid, he said, and may be withdrawn without restrictions.

From Columbus, Ohio, advices by the Associated Press,
Nov. 4, it is learned that the Farmers' Savings & Trust Co.
of Mansfield, Ohio, was taken over by the State Banking
Department on that day for liquidation. As of Sept. 29, the
institution had capital of $225,000, surplus of $282,500, and
resources of $2,973,770, it was stated. Associated Press
advices from Columbus on the following day, Nov. 5, stated
that another Mansfield bank, the Richland Trust Co., had
been taken over by the Banking Department for liquida-
tion. As of Sept. 29, the dispatch said, the institution had
capital of $300,000, surplus of $205,000, and resources of
$3,134,743.

The Citizens' National Bank of New Lexington, Ohio, with
capital of $75,000 and resources of approximately $1,500,000,
was reported closed in Associated Press advices from that
place on Nov. 10. Heavy withdrawals and "frozen" assets
were given as the reason for the closing of the institution.

Phillip R. Mather has been made a director of the Union
Trust Co. of Cleveland, Ohio, to succeed his father the late
Samuel Mather, according to Cleveland advices on Nov. 11
to the "Wall Street Journal."

That the First State Bank of Plain City, Ohio, with re-
sources of $309,379, was taken over by the Ohio State
Banking Department on Nov. 12, was reported in a dis-
patch by the Associated Press from Columbus, Ohio, on
that date.

Relative to the affairs of the three Youngstown, Ohio,
banks which suspended on Oct. 15 1931, namely the First
National Bank, Dollar Savings & Trust Co. and City Trust
& Savings Bank, a press dispatch from Youngstown on
Nov. 11, printed in the Cleveland "Plain Dealer," con-
tained the following:

Financial assistance of the Mellon lnteresst of Pittsburgh has been
assured the First National and Dollar banks, jointly controlled institutions.
but separately owned, it was announced to-day.
Much secrecy has surrounded efforts of this financial group to effect

reopening of the banks, which were closed Oct. 15, together with the City
Trust & Savings Bank.
H. F. Black, automobile dealer: D. T. Peters, Earl N. McBride. L. B.

McKelvey, and other leading citizens to-day organized the "million-dollar
committee" to assist in opening the City Trust.

It is believed all three banks will be opened not later than Jan. 1 1932,
and that the First National will open in a short time.

The new First-Central Trust Co. of Akron, Ohio, formed
by the union of the First-City Trust & Savings Bank and
the Central Depositors Bank & Trust Co., is now functioning
The new organization has a capital structure of $15,500,000
and resources of $75,000,000. Its directorate consists of 29
members chosen from the former directorates of the con-
solidated banks. The Chief officers of the consolidated hank
are listed as follows: Harry Williams, Chairman of the Board
and President; George D. Bates and George H. Dunn, Vice-
Chairmen of the Board; G. R. Edgar, H. Merryweather,
George W. Merz, Ira E. Myers, W. J. Ruof and W. A. M.
Vaughan, Vice-Presidents; T. S. Eichelberger, Vice-President
and Secretary; P. M. Held, Treasurer; L. S. Dudley, Jay
L. Collins and M. L. Freeman, Associate Trust Officers,
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and W. H. Simmons, Auditor. We quote in part below from

the Akron "Beacon Journal" of Nov. 3:
First-City main office in the Second National Building, Central Deposi-

tors main office in the new skyscraper at Main and Mill and the seven other

First-City and five other Central Depositors offices in Akron. Barbe
rton

and Cuyahoga Falls are operating as usual to-day.

All will continue in existence for some time but gradually one office w
ill

replace two in the instances where First-City and Central 
Depositors

branches are too close together to warrant maintenance of both. 
Barberton

and Cuyahoga Falls offices will, of course, be maintained perm
anently.

Squarely behind the new bank of $15,500,000 capital, surplus, u
ndivided

profits and reserves is the Credit Corporation of Akron, nationally 
praised

rediscounting organization brought into being as the first locali
zed applica-

tion of the similar idea for a $500,000,000 national setup. That 
plan was

conceived after a Washington conference on economic rehabilitation

attended by legislative leaders of both major political parties.

The credit corporation has subscribed for $2,000,000 of the 
bank's new

capital stock and has $13,000,000 to be used in rediscounting 
bank mort-

gages and still further increasing the remarkable liquidity of 
the merged

Institution by swelling cash assets.
Close relation of credit corporation and bank is shown b

y the fact that

13 of the directors are executive officers of firms included 
in the list of

44 business and manufacturing organizations sponsoring the 
rediscounting

setup.
The new bank is capitalized at $7,500,000 an increase of 

$3,750,000 over

the First-City capitalization. Of the increase, $1,250,000 is to be 
dis-

tributed among Central Depositors shareholders in 
exchange for their

holdings in that bank.
The remainder is accounted for by the $2,000,000 c

redit corporation

subscription and the $500.000 subscribed by directors of 
both merging

banks acting, not as directors, but as individuals. Credit corporation

and directors' subscriptions are subject to prior rights of 
stockholders to

take the issue by subscriptions in proportion to their present 
holding.

Reference was made to the consolidation of these im
-

portant Akron banks in our issues of Oct. 24 and Nov. 7
,

pages 2713 and 3041, respectively.

The Citizens' Bank of Anderson, Ind., failed to open 
for

business on Oct. 31, a notice stating that the directors had

decided to close the institution because of continued with
-

drawals, according to Associated Press advices from Ande
r-

son on that date, which added:
The bank was turned over to the State Banking Department for 

liquida-

tion. Its assets totaled $4,187,302 and deposits $2,963,505.

That the respective directors of the First National Bank

of Cannelton, Ind., and the Cannelton National Bank have

agreed to merge the institutions was reported in a dispatch

from that place to the Indianapolis "News" on Oct. 30,

which furthermore stated that the proposed union was sub-

ject to the approval of the stockholders of both banks and

the Comptroller of the Currency.

Advices from Westfield, Ind., on Oct. 30, to the Indian-

apolis "News" stated that Harry E. Talbert, Receiver for the

State Bank of Westfield, which closed its doors Jan. 13, was

paying depositors a second dividend of 15%. The first divi-

dent of 25% was paid in July. Depositors have now received

40c. on the dollar, the dispatch said.

Doors of the Union State Bank of Rossville, Clinton

County, Ind., failed to open Nov. 4, and the affairs of the

Institution were placed in the hands of the Indiana State

Banking Department by action of its directors, according

to an announcement by Luther F. Symons, State Bankin
g

Commissioner, as reported in the Indianapolis "News" of

that date.

Word that the Newton County State Bank, Kentland, Ind.,

had been closed by its Board of Directors was received Nov. 5

at the office of the State Bank Commissioner for Indiana,

according to the Indianapolis "News" of that date. T. H.

Dixson is President of the bank and A. A. Bishop is Cashier.

According to the last published statement of the bank, issued

Sept. 29, resources amount to $241,575.53; deposits are listed

at 8161,133.66, and capital stock amounts to $50,000, the

paper mentioned said.

The Citizens' National Bank of Peru, Ind., capitalize
d at

$100,000, went into voluntary liquidation as of Oct 31
. The

Institution was absorbed by the Wabash Valley Tru
st Co.

of Peru, as noted in our Oct. 10 issue, page 2380.

The following with reference to the affairs of two Logan
s-

port, Ind., banks which closed recently, was contained in a

dispatch from that city on Nov. 6 to the Indianapolis "News":

With the return of a local committee from Washington 
where members

conferred with the Treasury Department, plans have been 
announced for

the organization of a new bank to take over the First National
 Bank,

which was closed here one week ago by order of the Board of Direc
tors,

Prank McHale, Attorney, John Brookmeyer. President and Earl Ray,

director, made the trip.
In the meantime steps toward the opening of the Logansport Loan

As Trust Co., which closed Sept. 23, after the President, George Hilton,

took his own life, are progressing. Both institutions plan to open about

Dec. 1.

Effective Oct. 22 1931, the First National Bank of Bel-

videre, Ill., capitalized at $75,000, went into voluntary liqui-

dation. The institution was taken over by the Second

National Bank of that place.

It is learned from the Indianapolis "News" of Nov. 11
that action was taken by the directors of the Fletcher

American National Bank of Indianapolis on Nov. 10,

which will result in the addition of $1,200,000 to the capital

resources of the institution and of $360,000 to the capital

resources of the Fletcher American Co., the bank's invest-

ment affiliate. Elmer W. Stout, President of the Fletcher-

American National Bank, who announced the proposed

increase, said:
I am happy to announce that the recommendation which I made to

our directors to provide additional cash resources for our institutions

has been acted upon favorably by a unanimous vote. A representative

of the Comptroller has approved our action and the owners of more than

two-thirds of our stock have given assent, which assures formal approval

at the stockholders' meeting to be held for that purpose. New money

in the form of capital amounting to $1.200.000 for the 'bank and $360,000

for the company has been provided. This entire sum has been subscribed

by large stockholders who recognize the value of this investment, thoug
h,

of course, the privilege has been reserved to every stockholder to exercise

his right to subscribe for his respective proportionate amount.

With this additional investment the bank will have capital, surplus,

undivided profits and reserves in excess of $5,600,000. of which amount

$3,600,000 will be capital and an amount in excess of $2,000,000 will

represent surplus, undivided profits and reserves, after the charge-off

of all losses. Such losses include every item on our books that has been

so classified according to present-day standards of valuation, though the

charged-off items will still remain the property of the bank and from

them there will be substantial recoveries.

These charge-offs result largely from the depression and shrinkage
 in

value of securities, and the practice of making such reduction is bei
ng

followed by leading financial institutions throughout the country. We

want our customers and friends to know our exact condition at all time
s

so that we may continue to enjoy their confidence to the same extent

that we have in the past. The rapid growth of our bank in deposits 
and

profits abundantly proves that we have this confidence.

It is self-evident that the Fletcher-American National Bank has 
among

Its directors and stockholders men who have the financial strength an
d

vision to take whatever steps are warranted to meet present-day co
n-

ditions. The deposits of this institution have approximately dou
bled

during the last 10 years, and during the same time there has been a corre-

sponding increase of capital investment.

Announcement was made on Nov. 3 by Walter J. Cox,

President of the Chicago Bank of Commerce, of the election

of nine former directors of the Union Bank of Chicago—

merged with the institution Sept. 28—as directors of the

enlarged bank at a meeting of the stockholders on that day,

according to the Chicago "Post" of Nov. 3. They are:

Walter J. Buettner, Treasurer of the Bendix Aviation Cor-

poration; William Cameron, President of the Cameron Can

Machinery Co.; C. Wallace Johnson of G. A. Johnson &

Son; Lloyd Maxwell, President of Williams & Cunnyngham;

Werner A. Wieboldt, President of Wieboldt Stores; Clarke

Washbume, Vice-President of the Chicago Bank of Com-

merce; Daniel V. Harkin, Henry R. Kent and Charles E.

Schlytem. Mr. Cox, President of the consolidated bank,

was also elected a director.
At a subsequent meeting of the directors on the same day,

the following Union Bank of Chicago officers were appointed

Vice-Presidents of the enlarged bank: John Gulliksen,

Clarke Washburne, LeRoy H. Tolzien and Edward N.

Heinz, John G. Nichols, former Assistant Cashier and

Savings Manager of the Union bank, was named to the

same office at the Chicago Bank of Commerce. The prin-

cipal officers of the bank remain unchanged it was stated,

namely Henry S. Hensche, Chairman of the Board of Direc-

tors; Walter J. Cox, President and Edward A. Schroeder,

Vice-President and Cashier.

The Chicago "Post" of Oct. 30 stated that checks amount-

ing to $115,000 had been mailed the previous day to deposi-

tors of the closed North Town State Bank at Devon and

Western Avenues, Chicago, representing a payment of 20%.

The paper mentioned added:

Charles W. Bainbridge, Receiver, said it appeared likely this bank would

pay its depositors 100% eventually.

It is learned from the Chicago "Post" of Nov. 6 that an

initial dividend of 30% to depositors of the First National

Bank of Oak Park, Ill., which closed its doors on March 30

1931 was announced on that day. At the time of its closing

the institution had total resources of about $495,000 and

deposit liabilities of approximately $395,000. The paper

mentioned went on to say:
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Although collections have been relatively slow, due to general business

conditions, another 10% dividend is expected in the not distant future.

An application to organize the People's National Bank
of Joliet, Ill., with capital of $250,000, was received by the
Comptroller of the Currency on Nov. 3.

Announcement was made on Nov. 10 of the consolidation
of three Rock Island, Ill., banks, the Central Trust & Sav-
ings Bank, the Rock Island Savings Bank, and the Manu-
facturers' Trust & Savings Bank. The new organization,
which will be known as the Rock Island Bank & Trust Co.,
will have deposits of over $12,000,000. A Rock Island dis-
patch, appearing in the Chicago "Journal of Commerce" of
Nov. 12, reporting the merger, added:
The Central Trust & Savings Bank was closed for examination Sept. 80.

All of the latter bank's depositors will be paid in full.

William L. Saunders has been appointed Chairman of the
Board of Directors of the Cadillac State Bank of Cadillac,
Mich., a position newly created owing to the new business
obtained by the bank since the closing of the People Savings
Bank of Cadillac, according to the Michigan "Investor" of
Nov. 7, which added:
Mr. Saunders is Preddent of the Cummer-Diggins Lumber Co., and is

interested in many other enterprises in Cadillac. He Is a large stockholder
of the Cadillac State Bank and has been a director for many years.

4—.

That James D. Armstrong would retire, effective Nov. 1,
as a Vice-President of the First Trust Co. of St. Paul, Minn.,
with which he has been connected since its organization in
1915, was indicated in the "Commercial West" of Oct. 24.
In commenting on Mr. Armstrong's retirement, George H.
Prince, Chairman of the First National Bank and of the
First Trust Co., was quoted in the paper mentioned as
saying:
"During Mr. Armstrong's span of service he has made contributions of

great value to the organization and devloperent of the trust company. As
the First Vice-President of the company, he brought to the institution a
wealth of legal experience and contacts which have been of inestimable
value during the entire 16 years that Mr. Armstrong has been our associate.
We deeply regret his leaving but completely understand his well-earned
preference for more time to devote to his personal affairs."

—*—

The Capital City-Bank of Madison, Wis., with deposits
of approximately $1,350,000, closed on Nov. 12, according
to Associated Press advices from that place, which added:

Officers of the institution said the State Banking Commissioner wouldtake over the Bank's affairs and that a resumption of operations withinfive months was planned.

L. A. Andrew, State Superintendent of Banking for Iowa,
announced on Oct. 27 that a dividend of 5% was to be paid
to the depositors of the defunct Iowa Loan & Trust Co. of
•Des Moines, which was closed Dec. 20 1926. The dividend
calls for $210,989.45. The Des Moines "Register" of Oct. 28,
from which the above information is obtained, furthermore
said in part:

It is expected that the checks will be printed and signed, ready for
delivery at the receivership office of the trust company in the Register andTribune Building, by Nov. 23.
T. .1. Nolan, Examiner in charge of the Iowa Loan & Trust Co., saidTuesday that this dividend would bring the total paid to depositors to 75%of their deposits of record when the bank was closed Dec. 20 1926.
The first dividend, 40%, was paid March 10 1927; the second, 10%, MBpaid Dec. 15 1927; the third, 10%, was paid Aug. 27 1928, and the fourth,10%, was paid Dec. 16 1929. . . .
Examiner Nolan announced that a total of $3,158,876.54 had been author-ized to be paid depositors in the four previous dividend payments and thatthe 5% dividend to be paid now will bring the total amount of authorizeddividends to $3,369,865.99.
Still further dividends will be paid from the Iowa Loan & Trust Co.assets, according to Mr. Nolan, who said that everything possible is beingdone in the interest of depositors.

Effective Oct. 26 1931, the Ottumwa National Bank, Ot-
tumwa, Iowa, capitalized at $100,000, went into voluntary
liquidation. It was succeeded by the Union Bank & Trust
Co. of Ottumwa.

As of Oct. 29 last, the First National Bank of Ottumwa,Iowa, with capital of $200,000, was placed in voluntaryliquidation. It was succeeded by the First Bank & Trust
Co. of Ottumwa.

The Kimball National Bank at Kimball, Neb., went into
voluntary liquidation on June 13 last. The institution,
which was capitalized at $50,000, was absorbed by the
American National Bank of Kimball.

The First National Bank of Kulm, N. D., capitalized at
$40,000, was placed in voluntary liquidation on Oct. 17.
It was absorbed by the First State Bank of the same place.

Dale E. Wagner, former Cashier of the failed Citizens'
State Bank of Morrill, Kan., was sentenced on Oct. 27 to
serve from 12 to 20 years in the State Penitentiary following
his plea of "guilty" to embezzling approximately $34,000 of
the bank's funds, as reported in Associated Press advices
from Hiawatha, Kan., which added:

Wagner pleaded guilty to embezzling $9,456.90 from 0. H. EV11111,
Hiawatha stockholder.

Associated Press advices from Independence, Kan., on
Oct. 29, stated that G. H. Bechtel, acting receiver for the
Liberty State Bank of Liberty, Kan., had announced on that
day that a final dividend of 10%, making a total of 100%,
would be paid to depositors of the institution on Nov. 28.
The institution was closed in May 1930 (as noted in our
issue of June 7 1930, page 3996) because of steady with-
drawals of deposits.

Charles W. W. Johnson, General Receiver for Kansas State
banks, announced on Oct. 29 that dividends were to be paid
to depositors of three defunct institutions as follows:

Exchange State Bank, Nortonville, a third dividend payment of 10% on
Nov. 12. Previously paid, 45%. The institution failed Nov. 7 1930.
Elmo State Bank, a third payment of 20% on Nov. 13. The bank, which

failed Sept. 9 1930, previously has paid depositors 45% in dividends.
State Bank of Paxico, a second dividend of 15% on Nov. 19, making a

total of 85% paid so far The bank closed Feb. 2 1931.

The First National Bank of Eureka Springs, Ark., with
capital of $50,000, went into voluntary liquidation on June 16
1931. It has been succeeded by the First State Bank of
Eureka Springs.

The Citizens' National Bank of Sedalia, Mo., was closed
on Nov. 2 by order of its directors. This action was taken
after William H. Powell, President of the institution, shot
himself the previous day. A Sedalia dispatch, on Nov. 2, to
the St. Louis "Globe-Democrat," reporting the closing of
the bank, furthermore said:

National Bank Commissioners arrived to-day and started to examine the
books of the Citizens' National Bank.
An operation was performed on Powell late to-night by Dr. Walter Dandy,

a member of Johns Hopkins staff of Baltimore, lid. Dr. Dandy said
Powell has a good chance to recover, providing complications do not set in.

Dr. Dandy is a former Sedallan and a former newsboy for the Sedalia
-"Democrat," of whidi paper Powell is Vice-President.

According to Associated Press advices from Jefferson
City, Mo., the Citizens' National Bank of Sedalia had de-
posits of approximately $2,250,000.
Jefferson City, Mo., advices by the Associated Press on

Nov. 2 and Nov. 3 reported that eight small Missouri banks,
all State Institutions, had closed on those dates. The insti-
tutions which failed to open Monday, Nov. 2, heavy with-
drawals being the reason given, are the Owensville Bank
at Owensville, with resources of $372,849; the Bank of Har-
din, at Hardin, with resources of $307,123; the Prairie
Home Bank, of Prairie Home, with resources of $82,623,
and the Bank of Malta Bend, at Malta Bend, with resources
of $139,719. The institutions closed Nov. 3 are as follows:
The Bank of Barnett, at Barnett, with resources of $150,000;
the Bank of Oak Grove, at Oak Grove, with $163,520 re-
sources ; the Waverly Bank of Waverly, with resources of
-$135,000, and the Bank of Longwood, at Longwood.

The Bank of Piedmont, at Piedmont, Mo., recently pur-
chased the Bank of Des Arc at Des Arc, Mo. All deposits
and good will of the latter have been assumed by the Bank
of Piedmont, which has been under the same management
for 25 years. It now has resources of approximately
$350,000. At the close of business Sept. 18 last (previous
to the acquisition of the Des Arc bank) the institution
showed deposits of $280,441. A. M. Luna is President. '

The First National Bank of Marceline, Mo., was closed
by its directors on Nov. 12, according to Associated Press
advices from Marceline, which quoted W. G. Lancaster,
President of the institution as saying there had been a slow
"run" on the Bank during the past three weeks. Mr.
Lancaster placed the assets at about $275,000.

That a new organization under the title of the Continental-
American Bank & Trust Co., with a capital structure of
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$700,000, had been formed in Shreveport, La , by the merg-
ing of the Continental Trust & Savings Bank and the Com-
mercial-Am rican Bank & Trust Co., was reported in advices
from that city, p.inted in the "Daily Construction Bulletin"
( f Nov. 10. The dispatch continuing said:

Resources of the merged institutions aggregate $6,500,000, and the surplus

8175.000. R. T. Moore will be Chairman of the Board and V. H. Murrell.
President.

The People's National Bank of McMinnville, Tenn., capi-

talized at $55,000, went into voluntary liquidation on Oct. 17.
It has been taken over by the City Bank & Trust Co. of

McMinnville.

A press dispatch from Hattiesburg, Miss., on Nov. 4, ap-

pearing in the New Orleans "Times-Picayune" of the next

day, contained the following with reference to the affairs

of the defunct Commercial National Bank of Hattiesburg,

Mississippi:
A,pproximately $150,000 soon will be paid the 2,000 depositors of the

Commercial National Bank, which closed its doors June 2 (1981), and has

been in liquidation, it was announced by Louis Baling, receiver for the

bank, under authority of the Federal Comptroller of the Treasury.

Payment of the dividend in the near future instead of following the

custom of deferring payment until the receiver has accumulated large sums

Is in accord with instructions from the Federal Treasury Department to 
all

receivers, urging them to expedite dividends of suspended banks to restore

frozen funds to circulation. This first dividend is to be followed by subse-

quent payments. The bank at the time of suspension had approximately

$800,000 on deposit.

The Citizens' Bank & Trust Co. of Bunkie, La., with

branches at Moreauville, Plaucheville and Marksville, failed

to open for business on Nov. 3. A press dispatch from

Bunkie, printed in the New Orleans "Times-Picayune" of

Nov. 4, reporting the closing, said:
Many of its largest customers have withheld cotton from the 

market

because of the prevailing low price, thus reducing collections to the 
mini-

mum, according to officials of the bank.
The following notice was placed upon the door this morning: 

"Having

been called upon by the Board of Directors of the Citizens' Bank & Trus
t Co.

of Bunkie, Markaville, Moreauville and Plaucheville, and following the

direction of the law, I, 1. S. Brock, State Bank Commissioner, 
have taken

charge of this bank. A plan is on foot to reorganize the bank b
y freezing

its deposits."
A resolution by the Board of Directors also is posted on the bank,

announcing that a plan for the reorganization of the bank is 
under way

and that sufficient capital has already been subscribed to 
practically war-

rant assurance of continuation of business and full protection of 
depositors.

It is understood that the Board of Directors asked for only a 
temporary

suspension of the bank until the reorganization plan could be put 
into effect.

Acquisition of the Lawtell State Bank of Lawtell, La., b
y

the Planters' Trust & Savings Bank of Opelousas, La., was

reported in the following dispatch from Opelousas on Nov.

7, printed in the New Orleans "Times-Picayune" of Nov. 8:

The Planters' Trust & Savings Bank of this city has pu
rchased the assets

and assumed all liabilities of the Lawtell State Bank of 
Lawtell, it was

announced yesterday, Nov. 6, by L. J. Larcade, President
 of the Planters'

Trust & Savings Bank. Mr. Larcade stated that the 
depositors of the

Lawtell Bank, which is situated only a few miles from 
Opelousas, will be

paid in full without any restrictions, but the Lawtell Bank 
will not continue

to operate. All business will be transacted at the Planeers' 
Bank here,

Mr. Larcade explained.
In explaining the purchase, Mr. Larcade stated 

that the stockholders

of the Lawtell Bank. because of its nearness to t
his city since the opening

of the new paved highway, did not think It wou
ld be profitable.

Thomas W. Banks, E. E. Duque and James A. Gibso
n, Jr.,

were elected directors of the Citizens' National T
rust &

Savings Bank of Los Angeles, at the regular November meet-

ing of the Board on Nov. 6, according to an announcement

by Herbert D. Ivey, President of the institution. The Los

Angeles "Times" of Nov. 7 in reporting the matter further-

more said in part:
Mr. Banks is President of Banks Huntley & C

o., investment bankers

and members of the Los Angeles 
Stock and Curb exchanges.

Mr. Duque is Vice-President of the California Portland Cement Co,

and has been General Manager s
ince 1924. The company is the oldest

cement enterprise in the State, o
perating at Colton the largest individual

plant Wed of Chicago.

The third new director is a mem
ber of the law partnership of Gibson,

Dunn & Crutcher, and is a director in 
several large California corporations.

The First Inland National Bank of Pen
dleton, Pendleton,

Oregon, was formed recently by the c
onsolidation of the

First National Bank and the Inland 
Empire Bank. The

new organization, In its statement of 
condition as at the

close of business Oct. 20, showed capital of 
$400,000, surplus

and undivided profits of $102,372, dep
osits of $4,827,163,

and total resources of $5,878,552. The personnel of the

new bank is as follows: John D. Ankeny, Pres
ident; P. S.

LeGrow, Executive Vice-President; J. H. Raley,
 Edwin

Winter and G. A. Hartman, Vice-Presidents; J. R.
 Bowler,

Cashier, and H. W. Dickson, Berkeley A. Davis and 
J. R.

Light, Assistant Cashiers.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market during the forepart of the week made

further advances, but during the latter part, price movements

developed considerable irregularity. Some realizing has
been in evidence from time to time, but this was usually
quickly absorbed and made little impression on the move-

ments of the market. Railroad issues were stronger during
the first part of the week, but experienced a bad break on

Thursday and Friday when many of the active members
of the group moved swiftly downward. The report of
the United States Steel Corp. issued on Tuesday showed
25,000 tons decrease unfilled orders. The weekly state-

ment of the Federal Reserve Bank of New York issued after

the close of business on Thursday shows a further decrease
of $18,000,000 in brokers' loans in this district. This is the

10th consecutive week in which these loans have declined,

bringing the outstanding total down to $831,000,000, the

lowest level since Nov. 9 1921, when the amount was $821,-

887,000. Call money renewed at 234% on Monday, con-

tinued unchanged at that rate throughout the week.
The stock market continued to forge ahead during the

abbreviated session on Saturday, the pace being so rapid

that the tickers ran from four to five minutes behind the

transactions on the floor. Some realizing was in evidence

from time to time, but this was quickly absorbed with only

minor recessions. Industrial stocks were stronger, with

United States Steel and Bethlehem leading the upward

swing, followed by American Can and Amer. Tel. & Tel.

Railroad shares and public utilities were also moderately

strong and some good gains were recorded in these groups.

Motor issues were represented on the up side by General

Motors which touched a new high on the recovery, followed

by du Pont which likewise reached a new peak for the

current movement. Food stocks also displayed marked

improvement and so did the oil issues and some of the

coppers. The outstanding advances of the day included

among others such active speculative favorites as Allied

Chemical & Dye 3 points to 953/8, American Tobacco 4

points to 95, American Water Works & Electric 53 points

to 35, Atchison 5 points to 118, Ingersoll Rand 43 points

to 594, Western Union 2% points to 78% and United

States Steel 2% points to 72%. Other gains included such

popular stocks as American Can 23/2 points to 86, Brooklyn

Union Gas 33/2 points to 983/2, Continental Baking pref. 25,4,

points to 578%, du Pont 31% points to 673/2, Federal Mining

& Smelting 4 points to 44, New York Central 1% points to

52%, Homestake Mining 33/2 points to 1208%, and General

Railway Signal 2 points to 343/2.
Stocks again climbed upward on Monday, with many

standard issues recording advances ranging from 2 to 4 or

more points. At the day's top prices numerous prominent

shares were up from 20 or more points higher than the

year's lows. There was, at times, considerable hesitation

apparent, but this passed off as the day progressed. The

turnover was close to 3,000,000 shares, with the rails lea
ding

the upward swing. The principal changes on the side of

the advance were Union Pacific, 2% points to 112; National

Lead, 5 points to 101; Inland Steel, 5 points to 35; American

Smelting, 2% points to 35%; Atlas Powder, 6 points to 34%;

Central RR. of N. J., 9 points to 104; International Business

Machine, 33/2 points to 133%, and Reading, 33/2 points to

583/2. As the market closed stocks were somewhat easier

and while trading continued active there was considerable

realizing apparent. The market turned reactionary on

Tuesday, and while trading was only moderately active

stocks drifted gradually downward. The railroad shares

displayed some resistance, but the advances were not par-

ticularly noteworthy. Industrials and specialties were the

weak points during the greater part of the day but showed

some improvement during the closing hour. Among the

prominent stocks closing on the side of the decline were such

issues as Air Reduction, American Can, American Power &

Light, American Tobacco, Auburn Auto, Worthington

Pump, Westinghouse, Ingersoll Rand, Coca Cola, Cerro de

Pasco Copper, Eastman Kodak, General Electric, General

Motors and United States Steel Corp.
Trading continued quiet and considerable irregularity was

in evidence during the greater part of the session on Wednes-

day. Railroad shares were somewhat improved but most

of the pivotal issues showed more or less weakness. The

weak spots were mostly in the industrial group and inclu
ded

among others such stocks as United States Steel, Westing-

house, American Tobacco "B", 'General Electric, 
General

Motors and Western Union Telegraph. Other losses in-
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eluded Allied Chemical & Dye, 1 M points to 5334; Radio
Corp., 13 points to 12%; Peoples Gas, 3 points to 150;
International Business Machine, 234 points to 1273%, and
Johns-Manville, 1H points to 33%. As the market closed,
trading was quiet, and most of the market leaders were at or
near their lowest for the day. On Thursday trading on
the stock exchange was extremely slow, and with the excep-
tion of some of the more volatile of the market leaders, price
changes continued to move within a narrow range. Rail-
road shares were moderately strong during the early part of
the day, but there was a sharp break in the final hour when
New York Central fell off about 4 points. Other recessions
in this group included Atchison, 15/è points; Norfolk &
Western, 33% points; Baltimore & Ohio, 1% points; Rock
Island, 2 points; New Haven, 2% points, and Delaware &
Hudson, 1% points. Some of the specialties were stronger,
Homestake Mining Co. for instance, shot upward 6 points
to 127, and International Business Machine moved up
234 points to 130. As the market came to a close, the tone
continued easy with changes mixed and with a tendency to
move to lower levels.
The downward reaction of the stock market continued as

the session opened on Friday, the movement becoming more
pronounced as the day advanced. The heavy selling of
New York Central extended gradually to other members of
the group and finally to various sections of the list, and
prices fell off all along the line. Some interest was displayed
in copper stocks and a number of specialties showed moderate
improvement, but most pivotal issues moved within a
narrow range. Industrial stocks were in moderate demand,
but the final changes were small. The principal changes on
the side of the decline were Allied Chemical & Dye, 5%
points to 8834; Auburn Auto, 83% points to 1273%; J. I. Case
53% points to 45; Columbian Carbon, 33% points to 473%;
Union Pacific, 5 points to 105, and United States Steel,
1% points to 68%. As the market closed the tone was
heavy and the leaders were down to their lowest for the
day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Nov. 13 1931

Stocks.
Number of
Shares.

Railroad
and Miscell.

Bonds.

State.
Municipal db
Porn Bond*.

United
States
Bonds.

Total
Bond
Sales.

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Friday 

Tnta1

2,040,670
3,0477293
1,750,052
1,491,401
1,441,972
1,794,382

$5,200,000
8,399,000
6,394,000
4,151,000
4.931,000
6,250,000

$2,437,000
4,212,000
4,826,000
3,455,000
3,310.000
3,937,000

$774,500
2,575,600
2,209,000
396,000

1,634,000
2,631,000

88.411.500
15,186,500
13,429.000
8,002,000
9,875,000
12,818,000

1L585770 335.325.000 322.177.000 310220nm 2A7 799 nnn

Sales at
New York Stock

Exchange.

Week Ended Nov. 13. Jan. 1 to Nov. 13.

1931. 1930. 1931. 1930.

Stocks-No, of shares- 11,565,770 19,343,460 507,605,225 657,814,104
Bonds.

Government bonds. - -
State & foreign bonds-

$10,220,000
22,177,600

$2,318,950
17,713,000

$216,348,400
784,240,600

897,126,400
615.630,900

Railroad & misc. bonds 35,325,000 36,513,000 1,602,907,400 1,697,857,400

Total bonds $67,722,000 $56,544,950 $2,603,496,400 $2,410,614,700

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Nov. 13 1931.

Boston. Philadelphia. Baltimore,

Shares. Bond Sates Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prey. wk. revised_

25,780
*34,406
*26,614
HOLI

*25,903
7,389

$7,000
1,000
4,000

DAY
2,100
1,000

27,355
a36,982
26.430
HOLI

a21,232
4,710

$28,000
31,000
21,500

DAY
13,000

442
1,262
479

HOLT
336
134

87,000
3,000
500

DAY
4.000

120,092 $15,100 116,709 393,500 3,653 $14,500

122.797 348.000 122.928 S135.500 s311:1 tin Inn

* In addition, sales of rights were: Monday, 1 0; Tuesday, 150: Thursday, 50.
a In addition, sales of warrants were: Monday, 10; Thursday, 10.

THE CURB EXCHANGE.
Trading on the Curb Exchange at the opening this week

was active and strong but thereafter profit taking wiped out
the advances, though for the most part changes were small.
The market closed quiet and irregular. Among utilities,
Electric Bond & Share, corn. after early advance from 21%
to 22% dropped to 19%, the close to-day being at 19%.
Amer. & Foreign Power warrants sold up at first from 9 to
034 but reacted finally to 8. Amer. Gas & Elec., corn. after
improvement from 49 to 523%, sank to 48%. Commonwealth
Edison after a gain of 2 points to 152, fell to 148. Duke
Power moved up from 86 to 90 and sold finally at 88. Eastern
States Power, class B gained a point to 6 but reacted to 4%,

the close to-day being at 4%. Long Island Ltg., com. lost
2 points to 22% and ended the week at 2234. Natl. Public
Service, corn. B dropped from 40 to 32 with the final sale
for the week at 323%. Nor. States Power, com, on few
transactions was up from 913% to 96 and New York Steam,
corn. from 61 to 64. Oils show few changes of importance.
Humble Oil & Refg. lost almost 8 points to 54. Indiana
Pipe Line improved from 83% to 10 and sold finally at 9.
Standard Oil (Indiana) sold down from 23% to 21%, the
latter ex-dividend. Standard Oil (Ohio) sold up from 41
to 45% and 43 finally. Gulf Oil after early advance from
54% to 57% dropped to 48, the close to-day being at 48%.
Among industrials and miscellaneous issues, Aluminum Co.
Of Amer., corn. lost over 12 points to 803j. Deere & Co.
sold down from 22% to 16%, closing to-day at 16%. Ford
of England and Ford of Canada, class A, each lost over a
point, the former to 7% and the latter to 15. Insull Utility
Invest., corn. was off from 14% to 12%. Mead, Johnson &
Co. declined from 60 to 583% and recovered finally to 613%.
Natl. Bond & Share sold up from 25% to 28. Parker Rust
Proof Co., corn. was down from 52 to 453%. A. 0. Smith
Corp., corn. T080 from 65 to 753%•
A complete record of Curb Exchange transactions for the

week will be found on page 3235.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Nov. 13 1931.

Stocks
(Number

of
Shares).

Bonds (Pox Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Toes.

Saturday
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

TotaL 

287,599
403,880
254,270
217,458
240,315
210,590

$2,576,000
3,444,000
3,502,000
1,581,000
2,242,000
2,510,000

$148,000
237,000
287,000
114,000
87,000
232,000

$57,000
191,000
159,000
120,000
95,000
113,000

32,781.000
3,872,000
3,948,000
1,815,000
2,424,000
2,855,000

1,614,112$15,855,000 31 105,000 $735,000 $17,695,000

Sales at
New York Curb

Exchange.

Week Ended Nov. 13. Jan. 1 to Nov. 13.

1931. 1930. 1931. 1930.

Stocks-No, of shares.
Bonds.

Domestic 
Foreign Government 
Foreign Corporate 

Total

1,614,112

'$15,855,000
1,105,000
735,000

5,113,100

$21,837,000
709,000
848,000

97,424,804

$798,313,000
27,858,000
35,504,000

230,680,693

$740,885,000
30,388,000
34,324,000

$17,695,000 $23,394,000 $861,675,000 $805,597,000

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease as
compared with a year ago. Preliminary figures compiled

by us, based upon telegraphic advices from the chief cities

of the country, indicate that for the week ended to-day
(Saturday, Nov. 14), bank exchanges for all the cities of

the United States from which it is possible to obtain weekly

returns will be 38.3% below those for the corresponding

week last year. Our preliminary total stands at $5,657,128,-

262, against $9,163,699,574 for the same week in 1930.

At this center there is a loss for the five days ended Friday

of 40.0%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Nov. 14 1931, 1931. 1930.

Per
Cent.

New York 
Chicago 
Philadelphia
Boston 
Kansas City
St. Louis 
San Francisco
L08 Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five days 
Other cities, five days 

Total all cities, five days
All cities, one day 

Total all cities for week 

$2,958,306,911
222,557,913
226,000,000
210,000,000
61,191,072
60,700,000
80,915,000

No longer will
78,277,040
62,367,602
66,338,065
47,555,754
34,589,920

34,930.000,000
405,799,673
350,000,000
293,000,000
94,772,737
91,700.000
121,617,000

report clearings.
136,528,615
107.962,060
96,354,233
81,336,195
36,079,818

-40.0
-45.2
-35.4
-28.3
-35.4
-33.8
-33.4

-35.4
-38.0
--31.2
--41.5
-4.1

$4,108,799,277
605,474,275

$6,745,150,331
854,849,155

-39.1
-29.2

$4,714,273,552
942,854,710

$7,599,999,486
1,563,700,088

-37.9
-39.8

35,657,128,262 $9,163,699,574 -38.3

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 Nov. 7.
For that week there is a decrease of 29.4%, the aggregate of
clearings for the whole country being $6,047,124,350, against
$8,569,956,280 in the same week of 1930. Outside of this
city there is a decrease of 29.7%, the bank clearings at this
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center recording a loss of 29.2%. We group the cities now
according to the Federal Reserve Districts in which they
are located, and from this it appears that in the New York
Reserve District, including this city, there is a loss of 28.9%,
in the Boston Reserve District of 26.3%, and in the Phila-
delphia Reserve District of 23.5%. In the Cleveland
Reserve District the totals show a diminution of 37.8%, in
the Richmond Reserve District of 19.7%, and in the Atlanta
Reserve District of 27.4%. In the Chicago Reserve Dis-
trict the contraction is 31.1%, in the St. Louis Reserve
District 32.8%, and in the Minneapolis Reserve District
19.1%. In the Kansas City Reserve District the totals are
smaller by 25.1%, in the Dallas Reserve District by 14.4%,
and in the San Francisco Reserve District by 21.9%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Nov. 7 1931. 1931. 1930.
Inc.or
Dec. 1929. 1928.

Federal Reserve Dist. 2 $ % 2 $
let Boston__ __12 cities 369,503,844 501,161,341 -26.3 770,131,028 528,353,479
2nd New York_12 " 3,819,084,497 5,373,596,857 -28.9 11,314,902,945 6,720,631,014
3rd Philadelphial0 " 341,531,845 446,426,782 -23.5 681,518,289 553,407.406
4th Cleveland 8 " 240,999,494 402.898,537 -37.8 443,369,644 382,034,070
5th Richmond . 6 " 132,513,500 165,072,000 -19.7 207.893,991 168,129,695
6th Atlanta_-__11 " 111,695,384 153,658,465 -27.4 207,045,154 190,460.783
7th Chicago_ _ -20 " 484,012,847 701,798,640 -31.1 1,150,804,480 988.994,111
Elth St. Louis.- 7 " 120,346,454 179,018,533 -32.8 197,229,372 205,260,983
0thi Minneapolis 7 " 98,099,463 121,003,348 -19.1 152.496,897 145,436,218
10th KansasCIty 10 " 126,507,420 168,925,339 -25.1 226,573.981 199.541.222
11th Dallas  5 " 51,726,399 60,400,390 -14.4 88,812,616 85,551,435
12th San Fran .14 " 231,103,023 295,996,148 -21.9 416,902,050 352,123,366

Total 122 cities 6,047,124,350 8,669,956,280 -29.4 15,857,680,447 10.519,923,835
Outside N. Y. City 2,345,809,581 3,338,878,905 -29.7 4,742,770,732 3,944,750,648

Canada 32 015108 397,579,921 453,102,963 -12.3 663,478,212 623,191,137

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ended Nov. 7.

1931. 1930.
Inc. or
Dec. 1929. 1928.

$
First Federal Reserve Dist rict-Boston

Maine-Bangor __ 580,171 757,914 -23.5 761,218 696,806
Portland 3,344,152 3,557,215 -6.0 • 4,911,357 3,783,399

Mass.-Boston- _ 323,862,091 447,679,491 -25.5 700,000,000 473,000,000
Fall River  920,910 1,354,404 -32.1 1,994,680 - 1,442,811
Lowell 938,324 1,043,394 -9.9 1,593,204 1,436,244
New Bedford._ 1,292,282 1,722,153 -25.0 1,533,406 1,003,582
Springfield. 6,142,995 5,777,895 +6.3 6,335,041 6,632,039
Worcester 2,576,128 3,216,175 -20.0 3,940,206 3,753,489

Conn.-Hartford 10,923,749 13,018,448 -16.1 18,991,581 14,058,148
New Haven..... 6,390,130 6,994,466 -4.4 9,041,459 7,774,049

It. I.-Providence 11,954,300 15,222,600 -21.5 20,041,900 14,148,600
N.H.-Manches'r 578,612 817,186 -29.2 987,016 624.312

Total (12 cities) 369,503,844 501,161,341 -26.3 770,131,028 528,353,479

Second Feder al Reserve D Istrict-New York
N. Y.-Albany. 6,091,820 6,766,576 -10.0 7,068,431 5,369.922
Binghamton__ _ 1,000,692 • 1,151,028 -12.6 1,803,861 1,371,329
Buffalo 30,658,175 40,250.832 -23.9 64,088,820 50,455,709
Elmira 761,872 1,241,571 -38.7 810,060 1,114.752
Jamestown_ _ 745,051 1,051,942 -29.1 1,431,080 1,406,373_
New York_ 3,701,314,769 5,231,077,375 -29.2 11114,955,215 6.575,173,187
Rochester 10,149,190 11,224,982 -9.6 17,103,957 13,651,492
Syracuse 4,762,383 8,680.591 -44.0 8,355,879 5.777,025

Conn.-Stamf or d 3,059,204 3,651,133 -16.3 6,178.505 3,799,762
N. J.-Montclair 694,589 801,020 -13.6 967,649 660,079
Newark 29,556,241 32,451,146 -9.0 39,350,217 24,738,933
Northern N. J_ 30,290,508 35,245,661 -14.0 52,783,471 37,112,451

Total (12 cities) 3,819,084,497 5,373.596,857 -28.9 11314,902,9458,720,631,014

Third Federal Reserve Dist rIct-PhIlad elphla
Pa.-Altoona_ _

Bethlehem _ _ _ _
513,934

2,707,503
1,337,207
3,592,921

-61.6
-24.7

1,436,430
4,823,949

1,517,655
4,260,785

Chester 752,911 1,212,022 -37.9 1,287,525 1,188,576
Lancaster 2,307,962 1,892,003 +21.9 2,109,856 1,846,997
Philadelphla_ 321,000,000 419,000,000 -23.4 649,000,000 525,000,000_
Reading 3,238,769 3,417,122 -5.2 4,161,256 4,280,221
Scranton  4,442,058 4,366.428 +1.7 7,701,748 5,393,435
Wilkes-Barre_ _ 2,005.020 3,938,030 -49.1 3,869,981 3,581,166
York 1,604,683 2,047,049 -21.6 2,032,925 1,976,741

N. J.-Trenton.... 2,959,000 5,624,000 -47.4 5,091,619 4,361,830

Total (10 cities) 341,531,845 446,426.782 -23.5 681.518,289 553,407,406

Fourth Feder al Reserve D istrict-Clev eland
Ohio-Akron.... d1,373.000 4,827,000 -70.3 5,603,000 5,790,000
Canton 3,803,577 4,545,725 4,113,469
Cincinnati-. _ 50,732.569 54,285,897 74,859,531 62,915,034
Cleveland 81,389,582 111,874,559 --27.3 143,447,334 124,224,961
Columbus 9,031,800 14,081,700 35.9 18,613,000 15,787,200
Mansfield 1,080,505 1,422,902 --24.1 2,299,334 1,580,842
Youngstown 

Pa.-Pittsburgh. 97,392,038
4,012,642

208,790,260
5,738,271 4,500,000

188,265,449 163,142,564

Total (6 cities)- 240,999.494 402,898,537 -37.8 443,369,644 382,034,070

Fifth Federal Reserve Dist rict -Mehraond-
W.Va.-IIunt'g'n 594,190 1,021,338 -41.9 1,226,949 1,194,038
Va.-Norfolk 3,562,946 4,455,949 -17.8 5,105,192 4,661,664
Richmond. -

S.C.-Charleston
Md.-Baltimore-
D.C.-Washing'n

33,103,287
1,630,928

63.981.114
24,641,035

45,780,000
2,741,450

82,358,753
28,714,510

-27.7
-40.6
-16.3
-14.2

52,608,000
2,500,000

115,718,402
30,735.448

45,190,000
2,389,750

85,519,747
29,174,498

Total (6 cities). 132,513,500 185,072,000 -19.7 207,893,991 168,129,895

Sixth Federal Reserve Dist rict--Atlant a--
Tenn.-Knoxville 4,045,399 3,589,249 4.13.0 3,402,853 *3,000,000

Nashville 10,624,877 21.268,878 --50.1 26,476,459 22,272,960
Ga.- Atlanta 33,800,000 42,046,927 --19.6 63.345.809 55,704,338

Augusta 1,358.288 2,002,523 --32.2 2,705,082 2,168,661
Macon 740,671 1,334,671 -44.5 1,800,000 2,735,083

Fla.-Jacksonville 9,123,075 10,662,333 -5.1 13,371,645 13,698,017

Ala.-Birmingh'm 12,239,102 17,838,487 -31.4 26,623,148 26,795,709
Mobile 1,454,706 2,444,605 -40.5 2,971,498 1,964,367

Miss.-Jackson 1,862,000 2,445,000 --23.8 2,248,000 2,035,502
Vicksburg 165,232 206,983 -20.2 344,340 481,733

La.-New Orleans 36,282,030 49,818,860 -27.2 63,756,320 59,604,433

Total (11 cities) 111,695,384 153,658,465 -27.4 207,045,154 190,460,783

Clearings at

Seventh Fede
mich .-Adrian.
Ann Arbor__
Detroit 
Grand Rapids
Lansing 

Ind.-Ft. Wayn
Indianapolis._
South Bend..
Terre Haute._

Wis.-Milwauke
Iowa-Ced. Rap
Des Moines_ _
Sioux City 
Waterloo_ - _ _
L-Bloomingto
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (20 cities

Eighth Feder
Ind.-Evansville
Mo.-St. Louis_
Ky.-Louisville_
Owensboro__ _

Tenn.-Memphis
111.-Jacksonvill

Quincy 

Total (7 cities)

Ninth Federa
Minn.-Duluth_

Minneapolis._
St. Paul 

No. Dak.-Farg
S. 0.-Aberdee
Mont.-Bllitngs

Helena 

Total (7 cities)

Tenth Federa
Neb.-Fremont_
Hastings 
Lincoln 
Omaha 

Kan.-Topeka
Wichita  

Mo.-Kans. Cit
St. Joseph _ _

Colo.-Col. Spgs
Denver 
Pueblo 

Total (10 cities

Eleventh Fed
Texas-Austin
Dallas 
Fort Worth..
Galveston 

La.-Shreveport

Total (5 cities)

Twelfth Fede
Wash.-Seattle_
Spokane 
Yakima 

Ore.-Portland _
Utah-S. L. Cit
Cal.-Long Beac
Los Angeles_ _
Pasadena 
Sacramento _ _
San Diego_ _ _
San Francisco
San Jose 
Santa Barbara
Santa Monica
Stockton 

Total (14 cities
Grand total (12

cities) 

Outside N. Y___

Week Ended Nov. 7.

1931. 1930.
JUG.UT

Dec. 1929. 1928.

2 $ % $ $
• al Reserve D istrict -Chi cello -

173,314 230,814 -24.9 306,689 284,711
. *600,000 869,081 -30.8 1,460,381 1,024,609

93,638,443 125,100,913 -25.2 211,494,223 182,778.557
. 3,962,676 5,708,253 -30.6 6,807,253 7,987,773

3,122,788 3,144,368 -0.8 3,576,400 3,073,310
1,860,757 3,963,166 -54.4 4,385,369 3,211,714

. 18,683,000 21,713,000 -14.0 27,436,000 24,812,000

. 1,786,155 2.706,880 -34.0 4,049,298 2,909,200

. 4,638,769 4,634.012 +0.2 5,584,694 4,998,087
3 20,488,467 25,267.173 -18.9 37,117,960 40,472.407
. 1,208,991 2,973,596 -59.4 3,193,520 2,736,815
. 6,715,596 7,360,046 -7.5 11,506.262 9,022,078
. 3,982,354 5,445,574 -26.9 6,310,975 5,971,338

592,732 1,421,820 -58.4 1,556,130 1,555,189
1 1,356,008 1,632,142 -16.9 2.019,096 1.739.795

314,087,312 478,140,273 -34.4 810,058,091 683,469,878
819,337 1,250,975 -34.5 1,187,928 1,401,768

2,914,663 4,485,188 -35.1 5,958,508 5,056,527
. 1,377,579 2,873,501 -52.1 4,061,605 3,749,106
. 2,003,908 2,877,765 -30.4 2,734,098 2,739,251

1 484,012,847 701,798,540 -31.1 1,150,804,480 988,994,111

L !Reserve Dis Suet-St. Lo uis--
• 2,844,484 5,311,306 -46.5 5,020,392 5,211,617
• 77,800.000 114,300,000 -32.0 120,000.000 130,500,000
• 19,986,987 35,883,680 -41.4 36,859.163 35.732,787
• 236,049 316,112 -25.4 368,722 366,143
• 18,620,466 21,744,832 -14.4 32,788,263 31,686,309

151,478 180,443 -16.1 437,381 332,145
• 706,990 1,282,160 -44.9 1,755,451 1,432,082

120,346,454 179,018,533 -32.8 197,229,372 205,260,983

Reserve Die trict -Minn eapolis-
• 7,125,619 9.655,778 -26.2 12,492,953 14,256,832
• 68,597,542 82,308.623 -17.9 103.412,997 91,872,184
• 18,898,337 22,123,750 -14.7 27,699,130 30,437,888

2,135,650 2,236.999 -4.6 2,554,229 2,11.5,506
745,980 1.040,716 -28.4 1,394,915 1,583,678

• 542,766 777,122 -30.2 904,673 955,130
• 2,053,569 2,860,360 -28.3 4,038,000 4,215,000

• 98,099,463 121,003,348 -19.1 152,496,897 145.436,218

I Reserve Dis trict - Kane as City-
249,530 312,299 -20.1 376,195 392,710
220,667 577,608 -60.1 523,704 455,380

3,029,132 3.906,420 -22.5 3,857,863 4,353,523
• 30,187,705 37,765,089 -20.1 46,275,409 40,698,743
• 2.262,234 3,273,952 -30.9 3,529,550 3,958,365
• 4,793,156 7,319,321 -34.6 8,281,334 8,798,139

79,768,286 107,870,505 -26.1 153,664,550 131,669 953
• 3,666,915 5,108,545 -28.3 6,384.042 6,342,164

1,164,434 1,107,436 +5.1 1,653,559 1,276,200
• a a a a a

1,167,361 1,686,164 -24.3 2,027,775 1,696.098

126,507,420 168,925,339 -25.1 226,573,981 199,541,275

: rat Reserve District-Da Itae-
1,469,654 1,804,283 -18.5 1,922,105 1,821,339

• 35,183,396 40,498,719 -10.7 56,945,112 56,465,455
• 8,563,772 10,046,609 -14.8 17,550,731 15,002,881
• 3,460,000 3,053,000 +13.3 5,812,000 6,695,000

3,049,577 4,997,779 -39.0 6,582,668 5,566,780

51.726.399 60,400,390 -14.4. 88,812,616 85,551,436

al Reserve D istrict- San Francisco-
27,395,681 36,299,116 -24.3 45,913,865 42,901,517
9,157,000 11,052,000 -17.2 14,864,000 12,617,000
921,195 1,681,322 -45.3 2,757,215 2,179,931

29,389,427 34,404,248 -14.5 48,169,883 38,178,026
• 13,037,276 15,934,771 -18.3 21,444,446 18,030,377

4,519,964 6,410,712 -29.6 8,829,212 7,588,794
• No longer will report clearin gs

*3,500,000 5.225,078 -33.1 6,474,211 6,699,523
• 7,596,797 7,198,548 +5.5 9,281.101 7,748,155

3,681,901 5,212,762 -29.4 6,944,956 6,185,852
125,041,553 162,946,765 -23.3 238,833,518 199,312,094
2,581,097 3,849,085 -33.0 5,380.459 3,892,339
1,456,110 1,957,426 -25.6 2,460,319 1,834,824
1,314,022 1,825,115 -28.1 2,219.465 2,019,034

• 1,511,000 1,999,200 -24.5 3,329,400 2,835.900

231,103,023 295,996,148 -21.9 416,902,050 352,123,366

6,047.124.3508.569,956,280 -29.4 15857680447 10519923835

• 2,345,809,581 3,338,878,905 -29.7 4,742,725,232 3,944,750,648

Clearings at-
IVeek Ended Nov. 5,

1931, 1930.
Die. Or

Dec. 1929. 1028.

Canada $ $ % $ 2
Montreal 125,502,110 162,630,456 -23.0 232,926,778 199,420,215
Toronto 107,693,642 133,993,297 -19.7 194,983,565 188.317,589
Winnipeg 77,528,859 56,687,484 -63.3 96,288,968 102,376,679
Vancouver 16,833,537 20,311,350 -16.9 28,869.017 24,084,766
Ottawa 8,710,581 9,164,885 -5.0 12,881,490 13,508,208
Quebec 6.634,438 7,203.626 -7.8 9,594.202 10,131,777
Halifax 3,011,007 3,886,727 -22.6 4,656,434 4,439,887
Hamilton 5,633,188 6,667,131 -12.4 8,025,209 7.313,471
Calgary 7,935,720 8,446,180 -6.1 14,980,639 15,442,198
St. John 2,586,178 3,095.820 -16.5 3.614,175 3,860,174
Victoria 2,060,755 1,933,314 +6.5 3,328.407 2,858,229
London 3,391,854 3,944,215 -14.1 4,594,598 4.608,430
Edmonton 4,948,805 5,416.374 -8.7 7,871.090 8,168,288
Regina 6,415,521 8,202,705 -21.6 11,801,528 9,875.757
Brandon 493,314 899,30 -45.2 1,260,842 1,540,104
Lethbridge 590,458 679,191 -13.1 917,766 1,034,823
Saskatoon 2,367,987 2,885,008 -18.0 4,111,750 3,793,137
Moose Jaw 964,200 1,955,732 -33.8 2,053,834 2,164,858
Brantford 775.147 1,136,202 -31.8 1,999,078 1,594,672
Fort William_ _ _ _ 739,715 962,545 -23.1 1,540,054 1,564,054
New Westminster 658,648 837,727 -21.4 1,084,046 991.762
Medicine Hat... 353,500 483,759 -26.9 641,276 824,029
Peterborough...... 870,091 1,003,040 -13.3 1,164,462 1,210,662
Sherbrooke 747,655 915,072 -18.3 1,198,635 1,323,866
Kitchener 829,302 1,416,062 -41.5 1,711,787 1,547,025
Windsor 2,817,189 3,519.206 -19.9 5.523,293 6,063,543
Prince Albert.... 467,705 579,645 -17.6 825,822 621,210
Moncton 823,460 991.326 -16.9 1,393,988 1,220,218
Kingston 910,676 1,334,482 -31.8 1,333,189 1,182,430
Chatham 563,801 646,426 -12.8 1,000,000 996,405
Sarnia 518,901 780,431 -33.8 1,302,290 1,112,680
Sudbury 565,869 094,235 -43.1  

Total (32 cities) 397,579,921 453,102,983 -12.3 663,478,212 623,191,137

a No longer reports weekly clearings. b Remaining banks exchanging checks
direct, no clearings figures available. c Three large banks closed, clearhug house not
functioning. d Figures smaller due to merger of two largest banks.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 28 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £135,674,369

on the 21st instant as compared with £135,358,624 on the previous
Wednesday.
The S.S. "Rawalpindi" arrived on the 23rd instant with about £1,700,000

bar gold shipped from India. Of this amount £650,000 was destined for
New York and £300,000 for Holland. About £700,000 was dealt with in
London, but arrangements for the disposal of nearly all this had been made
in advance, so that only a small amount was available after arrival. On
the 26th instant about 860,000 was offered in the open market and was
bought for the Continent at 1055 3d per fine ounce.

Quotations during the week:-
Per Equivalent Value

Fine Ounce. of Sterling.Oct. 22 104s. 64. 168. 3.1d.Oct. 23 1058. 8(1. 16s. 1.0d.Oct. 24 1055. 8d. 16s. 1.04.Oct. 26 1058. 3d. 165. 1.74.Oct. 27 1055. 9d. 165. 0.E.d.Oct. 28 1055. 9d, 165. 0.8d.Average 1058. 5.2d. 16s. 1.4d.
The Southern Rhodesian gold output for the month of September last

amounted to 42.846 ounces, as compared with 43,292 ounces for August 1931
and 46.151 ounces for September 1930.
The following were the United Kingdom imports and exports of gold

registered from mid day on the 19th instant to mid day on the 26th instant:

Imports.
British South Africa  E114,886
British India  709,922
U.S.A.  45,729
Straits Settlements & De-

pendencies  29,610
Canada  66.390
Netherlands  40,400
Other countries  4.517

Exports.
Netherlands 
France 
Switzerland 
Italy 
Austria 
Czechoslovakia 
Other countries 

£553,354
424,936
530,347
26,853
13.015
10,500
4,138

£1.011,454 £1.583,143
SILVER.

The week under review opened with a fall of 3-16d. in both quotations,
prices on the 22nd instant being quoted at 16.11-164. for cash and
16.13-16d. for two months' delivery, a continuation of China selling meeting
with little resistance. At this level, however, sellers became hesitant and
on the following day there was a sharp recovery, the respective quotations
rising 5-8d. and 9-164. to 17.5-164. and 17.3-8d. The market subsequently
eased slightly, but as further selling by China was offset by bear covering
orders from the Indian Bazaars, downward movements were small.
The following were the United Kingdom imports and exports of silver

registered from mid day on the 19th instant to mid day on the 26th instant:
Imports. Exports.

Norway £11,486 Germany 
Mexico  20,800 U. S. A. 
Australia  10,950 Other Countries 
Other Countries  21,754

£56,440
32,558
15,936

£64,990 £104,934
INDIAN CURRENCY RETURNS.

Oct. Oct. Oct.(In Lacs of Rupees) 22. 15. 7.
Notes in circulation 15953 15873 15393Silver coin and bullion in India  13135 13149 13194Silver coin and bullion out of India 
Gold coin and bullion in India  430 -4 ' 4 . -U'iGold coin and bullion out of India 
Securities (Indian Government)  2388 2195 i.g-§Securities (British Government) 

-Bills of Exchange  Rid -86.
The stocks in Shanghai on the 24th instant consisted of about 64,300.000

ounces in gym, 171.000.000 dollars and 300 silver bars, as compared with
about 65,000.000 ounces in sycee, 170,000,000 dollars and 760 silver bars
on the 17th instant.

Quotations during the week:

IN LONDON. IN NEW YORK.
Bar silver per oz. standard. (Cents per ounce .999)

Cash 2 Alas.
Oct. 22 16 11-I6d. 1613-164. Oct. 21 
Oct. 23 17 5-16d. 17 Yid.  Oct. 22 
Oct. 24 17 3-16d. 17 Sid. Oct. 23 
Oct. 26 17 iid. 17 lid. Oct. 24 
Oct. 27 173-16 17 3-16d. Oct. 26 
Oct. 28 17 5-16d. 17 5-16d. Oct. 27 
Average __....17.156d. 17.1984.

Rate of Exchange on New York Oct. 22-28.
Highest 3.9614 Lowest 3.87%.

PRICES ON BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange is closed.

30
29 Ii

30 3-16
30
3034
29%

Now York quotations for German and other foreign un-
listed dollar bonds as of Nov. 13:

Md. Asked.Bavaria 654s, 1929-1945  33Brandenburg Electric 6%, 1953  36 39 EastPrussian Power 6%, 1953  29 32French National Mail S. S. Line 6%, 1952  8734 8844German Atlantic Cable 7%, 1945  50 53German Building & Landbank 614%, 1948  32 asHamburg-American Line 64a, 1937  88 68Hungarian Central Mutual 7s, 1937  30 33Hungarian Discount & Exchange Bank 78, 1963  26 29Hungarian Italian Ban ,, 734%, 1932  6034 6434Leipzig Overland Power 834%, 1946  48 52Leipzig Trade Fair 7s, 1953  37 40Munich 7s. to 1945 

47 50
40
38 

g2_

30 83 -
35 38
33
65 68
49 51
41 44
44 48
340 370
34 37
37 40
33 39

Nassau Landbank 614%, 1938 
Oberptalz Electric 7%, 1946 
Paris-Orleans Ry. 68, 1958 
Pomerania Electric 6%. 1953 
Protestant Church (Germany) 7345, 1946 
Provincial Bank of Westphalia 6%, 1933 
Rhine Westphalia 7%. 1936 
Roman Catholic Church 834%, 1948 
Roman Catholic Church Welfare 7%, 1946 
BILX00 State Mortgage 6%, 1947 
Siemens & Make debentures 6%, 2930 
Stettin Public Utilities 7%, 1948 
United Industrial 8%, 1945 
Wurtemberg 78, 1929-1945 

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:

Nov. 7. Nov. 9. Nov. 10 Nov. 11 Nov. 12 Nov. 13
1931. 1931. 1931. 1931. 1931. 1931,
Francs. Francs. Francs. Francs. Francs. Francs.Bank of France 13,000 12,800 12,700 12,600Bank Nationale de Credit 145 145

Banque de Paris et Pays Bas 1,390 1,400 1,380 1,370
Banque de Union Parisienne- 476 467 455 455
Canadian Pacific 345 470 460 _ _
Canal de Suez 13,450 13,175 13,005 _
Cie Distr d'Electricitte 2,630 2,600 2,580
Cie General d'Electricitle 2,340 2,330 2,300 2,310
Citroen B 522 534 578
Comptoir Nationale d'Oicompte 1,170 1,150 1,140 1,140
Cots,, Ina 360 340 350 350
Courrieres 415 405 400
Credit Commerciale de France 710 705 695

-5,050Credit Fonder de France 5,040 5,050 5.525
Cretin Lyonnais 1,900 1,890 1,870 1,870
Distribution d'Electricitle la Par 2,930 2,610 2,590 2,580
Eaux Lyonnais 2,420 2,420 2,440 2,430
Energle Electrique du Nord 745 734 718 _
Energie Electrique du Littoral- 1,074 1,070 1,052

-iooFrench Line 
Gales Lafayette 

110
100

100
100

100
tee 100

Gas Le Bon 810 780 800 800
Kuhlmann 370 370 360 370
L'Air Liquids Holl- 690 670 Roll- 670 680
Lyon (P. L. M.)   say 1,285 1,281 day 1.280
Mines de Courrieree 410 400 400 766
Mines des Lens 520 520 510 510
Nord Ry 1,900 1,910 1,910 1,900
Paris, France 1,510 1,480 1,500 1,490
Paths Capital 85 92 90
Pechtney 1,470 1,450 1,440 113
Rentes 3% 84.60 84.80 84.40 84.60
Rental 5% 1920 129.00 128.70 128.70 128.70
Reines 4% 1917 101.50 101.30 101.10 101.00
Rented 5% 1215 100.20 101.80 101.80 101.70
Rentes 6% 1920 106.70 108.70 106.50 106.50
Royal Dutch 1,440 1,450 1,440 1,460
Saint Cobb, C. & C 2,070 2,015 2,020
Schneider & Cie 1,049 1,050 1,050
Societe Andre Citroen 
Societe General Fonciere 
Societe Francalse Ford 
Societe Lyonnats 

530
212
141

2,435

540
219

2-,43-5

580
211
132

2,410

580
210
133

Societe hfarsellialse 730 750 750
Sues 13,400 13,200 13,100 13-,2130
Tubize Artificial Silk pret 207 202 211
Union d'Electricitle 980 980 980 970
Union des Mines 

-ioi -ioi
337

Wagon-Llts 98

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:

Nov. 7.
Silver, p. oz_d_ 20d.
Gold, p. fine oz. ____
Consols, 234%- 5534
British, 5% - -- ----
British, 4 % % - -- . -
French Rentes
(in Paris) 3%
francs ...... ---

French War L'n
(in Paris) 5%
francs ...... ----

Mon.,
Nov. 9.

21 1-16d.
109s. 3d.
5511
97)4
9534

84.60

101.60

Tues.,
Nov. 10.
21 9-16d.
108s. 9d,
5511
9734
8534

84.80

101.80

IVe r I.,
Nov. 11,
20344.
1098.
5534
9634
9534

Holiday

Holiday

Thurs., Fri.,
Nov. 12, Nov. 13.

21 7-I6d. 2134d.
109s. 3d. 109s.
554 5434
9634 9734
95 9534

48.40 84.60

101.80 101.70

The price of silver in New York on the same days has been:
Silver In N. Y.,

per oz. (cts.)_ 34)4 3534 3714 3534 3651 3531

CURRENT NOTICES.

-"Money: The Means to an End" is a booklet discussing the modern
approach to investing, recently published by Loomis. Sayies & Co., Inc..
Investment counsel, of Boston and New York. The investment theory ad-
vocated takes into consideration first the general economic cycle, then pro-
ceeds to examine the various industries, then the best conditioned companies
In those industries, and last the securities. "The correct solution of this
problem," states the booklet, "should begin not with the investment but
with the investor." Some of the chapter headings are; "Why Invest?"; "The
Usual Approach to the Investment Problem"; "The Correct Approach";
"Keeping the Money at Work"; "Research"; to which much importance is
attached. The account of the operations of a modern research department
is illuminating. "Processing" data is discussed, as contrasted with the mere
collecting and arranging of data. Throughout the booklet money is regarded
as something which, when properly handled, is a powerful instrument of
service,

-A now stock Exchange firm, operating under the style of Weingarten
Eisemann & Co., will take over and operate the 551 5th Ave. and the
1372 Broadway offices formerly operated by Samuel Underleider & Co.
M. D. Weingarten and Alexander Eisemann have heretofore been general
partners of the firm of Samuel Underleider & Co., and the new partnership
wdl include Samuel W. Stern, heretofore general partner of Josephthal &
Co., members of the New York Stock Exchange, while the floor member
will be Donald L. Samuels. The new firm will have its main office at
50 Broad St. and will begin operations as of Dec. 1.
-Newspaper advertising in California showed the smallest decline from

1930 among various important trade indexes reported in the "Business
Outlook" published monthly by the Wells Fargo Bank & Union Trust Co.
of San Francisco. For the first 9 months of 1931, newspaper advertising
in California declined 9% from 1930 lineage figures. This contrasts
with declines of 43% in building, 25% in new passenger automobile sales,
20% in commercial car sales and 20% in bank debits. New life insurance
sales in the first 8 months of this year were 21% below 1930.

-1Iornblower & Weeks have opened a new branch office at 1429 Walnut
Street, Philadelphia, under the management of Richard E. Norton. Asso-
ciated with Mr. Norton are Elwood W. Miller as assistant manager and
Theodore C. Sheaffer as manager of the investment department, all for-
merly with the C. II. Geist Securities Corp. 0. Rodman Stull will man-
age the

i charge
estock 

dep 
department tgeenteleranidc2rpgaretLm.enI.

o 
rrls, formerly of New York,

will 

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury

we arc enabled to place before our readers to-day the details
of Government receipts and disbursements for Oct. 1931
and 1930 and the four months of the fiscal years 1931-1932
and 1930-1931.
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--Month of October--
General Fund—1931. 1930.

Receipts:
Internal revenue— $ $

— Four Months
1931-32. 1930-31.

$ S.

Income tax  25,284,502 27,876,745 339,121,623 582,262.864

MIscell. Internal revenue  46,561,530 49,906,794 189,661,371 206,419,196

Total  71,846.032 77,783.539 528,782,994 788.682,060

Customs  35,175,423 39,319,247 143,395,372 134,251.676

Miscellaneous receipts—
Proceeds of Govt.-owned secs:

Principal—foreign obirgs_
Interest—foreign Wigs_
Railroad securities  186,153 287,958 897,670 956.907

All others  2,228,980 230,260 4,458.901 1.641,236

Panama Canal tolls, Ac  2,199,963 2,618,302 8,368.799 9,751.461

Other miscellaneous  3.817.390 6,129,516 17,725.938 23.759,483

Total 115,453,941 -126.368,822 703,629,674 959.042,823

Expenditures:
General 223,970.690 192,486,926 963.732,175 750,364,221

Public debt—
Interest 134,180,469 134,703,319 180,599.978 184,631,524

Sinking fund   65,000.000

Refunds of receipts—
Customs  1.482,703 1,690,434 5,765.810 7.243,815

Internal revenue  5.618,093 6,103,227 28,596,106 23,446,425

Postal deficiency  20.000,000 15.000,000 65,000.000 40.004,582

Panama Canal  769,631 1,276,731 4,108.007 4.634,936

Agricultural marketing fd.(net) 10,057,352 1,771,384 86.383,448 24,661.848

Adjusted service certif. fund_
Civil service retirement fund_   20.850,000 20.850.000

Foreign service retirement fund 215,000 216,000

Dist. of Columbia (see Note 1)- 9,500,000 9.500.000

Total 396.078,938 353.032,021 1364,750524 1130,557351

Excess of receipts 
EXCeES of expenditures 280,624,997 226,663,199 661.120,850 171,514,528

Special Funds—
Receipts:

Applicable to public debt retire-
ments--

Principal— foreign obligations
30,000

Interest—foreign obligations
From estate taxes 
From franchise tax receipts
(Federal Reserve banks and
Federal intermediate credit
banks) 

From forfeitures, gifts, dm_
31.000

Other  4.032.355 3,469,374 11.289.067 8,604,361

Total  4,032,355 3,469.374 11,289,067 8,665.361

Expenditures:
Public debt returements 

61,000

Other  9,609.761 7,976.586 24,744,177 20.158.086

Total  9.609,761 7,976,586 24,744,177 20.219.086

Excess of receipts 
Excess of expenditures  5,577.406 4,507,212 13,455,110 11,553,725

Summary of General and Special
Funds—

Total general fund receipts 115,453,941 126,368.822 703,629,674 959,042,823

Total special fund receipts  4,032.355 3,469,374 11,289,067 8,665,361

Total 119,486,296 129,838,196 714,918,740 967,708.184

Total general fund expenditures.. _396,078,938 353,032.021 1364,750524 1130.557351

Total special fund expenditures  9,609,761 7.976,586 24,744,177 20,219,086

Total 405,688,699 361,008,607 1389,494701 1150,776438

Excess of receipts 
Excess of expenditures 286,202,403 231,170,411 674,575 961 183,068,254

Trust Funds—
Receipts:

District of Columbia  8,609.869 8.956,535 14,363,932 14,413,553

Government life insurance fund 6,186.550 8,302,618 25,575,541 30.862.991

Other  365.969 715.859 2,429,414 3.768,694

Total  15,162,388 17,975,012 42,368,887 49.045,238

Expenditures:
Dist. of Columbia (see Note 1)_ 4,410,031 4,790,291 6,189,794 5,642,748

Govt. life insurance fund—
Policy losses, Ac  2,128,407 2,552.270 8.410,802 10,548.977

Investments  3,967,836 6,014,516 19,038,590 20,715,086

Other  277,427 878,645 4,467,988 4,209.040

Total  10,783,701 14.235,723 38.107,174 41,115.851

Excess of receipts or credits  4,378.687 3,739,289 4,261.713 7.929.387

Excess of expenditures 

Receipts and expenditures for June reaching the Treasury in July are Incl
uded.

Note 1.—Expenditures for the District of Columbia representing the share 
of the

United States are charged against the amount to be advanced 
from the general fund

until the authorized amount is expended. After that they are charged against tha

revenues of the District under trust funds. For total expenditures the items for

District of Columbia under general fund and under trust fund
s should be added.

Treasury Money Holdings.

The following compilation, made up from the daily Govern-
ment statements, shows the money holdings of the 'Treasury
at the beginning of business on the first of August, September,
October and November 1931.

Holdings in U. 8. Divans

Net gold coin and bullion
Net diver coin and burn°
Net Bolted States notes_
Net national bank notes_

Net Federal Reserve not
Net Fedi Rms. bank note

Net subsidiary sliver ..-
4.11nor coin, As 

Total cash In Treasury-
Lees gold reserve fund...—

Cast' balance In Trearry
Dep. In epee'l depositories,
account Tress's, bonds
Treasury notes and cer-
tificates of indebtedness

Dep. In Fed'i Res bank__
Dep. In national banks:
To credit Treas. U.
To credit dist.. of ficers_

Cash in Philippine Islands
Deposits In foreign depts.
Dep. In Fedl Land banks

Net cash In Treasury
and in banks 

Deduct current liabilities.

Available cash balance_

Aug. 1 1931, Sept. 1 1931. Oct. 11931, Noe. 1 1931,

8 1 $ i
208,411,408 216.391,419 226,825,074 155,560,464
16,910,235 17,185.260 17,620,651 18.474 345
3,133,740 2.597,524 2.793,481 2,582:181

16,388.681 15.998.800 16,000,198 16,270,796
852.580 1,151.800 1,235,000 878.185

4,855 15.058 28,916 59.163
6,817,906 7,740,346 7,566,747 8.046.656
5,325.387 5.872.310 6.142,099 5.683,082

257,824.792 266,952.517 278,212,166 .207,604.872

156,039.088 156,039,088 156,039.088 156,039.088

101.785.704 110.913,429 122,173,078 51,565,784

233,210.000 54,436.000 564,893,000 243,597,000

33,906,561 72,922,326 41,169,509 43,670,152

7.246,106 7.488.496 7,625.360 6,645.011

18,309,635 18.546,339 18,621,328 21.345 605

445,212 761,937 473,806 310.908

2,778,242 4.761,995 21,669.067 21,862,977

397,681,460 269.830,521 776,625,732 388,797,437

124,349.846 136.039,323 173,847,114 198,735,174

273.331.614 133.791.198 602.778.618 292,062,263

• Includes Nov. 1, 812 818.342 silver bullion and $4,657,407 minor, Ac., 
coin

not included in statement "Stock of Money."

Gross debt
Net balance In general fund

Gross debt leas net balance in general fund_816.717,828,039.82 816.999,651
,755.84

Preliminary Debt Statement of the United States

October 1931.

The preliminary statement of the public debt of the United

States Oct. 31 1931, as made upon the basis of the daily

Treasury statement, is as follows:
EMU-

2% Consols of 1930  $599,724,050.00

2% Panama's of 1916-36  48,954,180.00

2% Panama's of 1918-38  25,947,400.00

8% Panama's 01 1981  49.800.0 0.00

3% Conversion bonds  28,894,500.00

235% Postal Savings bonds  27,207,900.00

First Liberty Loan of 1932-47--
334% bonds $1,392,239,350.00
4% bonds  5,003,950.00
43j% bond&  536,285,000.00
  $1,933,528,300 00

134% Fourth Liberty Loan of 1933-38  6,268,218,450.00

434% Treasury bonds of 1947-52  5758.983,300.00

i% Treasury bonds of 1944-54  1,036,834,500.00

33% Treasury bonds of 1948-56  489,087.100.00

383 % Treasury bonds of 1943-47  493,037,750.00

3.4% Treasury bends of 1940-43  359,042.950.00

314% Treasury bonds of 1941-43  594,230,050.00

314% Treasury bonds of 194849  821,406,000.00

3% Treasury bonds of 1951-55  800,421.800.00

$780,528,030.00

8,201,746,750.00

5,353,043,450.00

Total bonds $14,335,318,230.00

Dreariest( Notes-
1134% Series C 1930-32, called for redemption
Dec. 15 1931 

4% Civil Service—Series 193260 1936 
4% Foreign Senice—Serien 1933 to 1936--
4%„Canal Zone retirement fund, Series 193&., 

TreasuryCertificates-
1T4% Series TD-1931, maturing Dec. 15 1931 5268.381.000.00
15507 Berke TD2-1931, maturing Dee. 15 1931 275,118,000.00

2% Series TM-1932. maturing Mar. 15 1932._ 623,891,500.00

% Series TS-1932, maturing Sept. 151932_ 
314,279,500.00

$451,718,950.00
190,200.000.00

1,633,000.00
1,825,000.00

$1.481,670,000.00

4% Adjusted Service Certificate fund, series
maturing Jan. 1 1932  42,100,000.00

Treasury SW, (Maturity Vales)—
Maturing Nov. 2 1931  $59,850,000.00

Maturing Nov. 9 1931  60.005,000.00

Maturing Nov. 16 1931  60,280,000.00

Maturing Nov. 23 1931  60,001,000.00

Maturing Nov. 30 1931   80,019,000.00

Maturing Dec. 30 1931  100,761,000.00

Maturing Jan. 13 1932  51,641,000.00

Maturing Jan. 25 1932  51,338,000.00

645,376,950.00

1,523,770,000.00

523,895,000.00

Total Interest-bearing debt 
$17,028,360,180.00

Matured Debt on Which Interest Has Ceased—
Old debt matured—Issued prior to Apr. 1 1917 81,638,760.26

Second Liberty Loan bonds of 102742  3,653,300.00

Third Liberty Loan bonds of 1928  5,950,500.00

354% Victory notes of 1922-23  20,200.00

441% Victory notes of 1922-23  1,172,100.00

Treasury notes  11,322.550.00

Certificates of Indebtedness  4,722,000.00

Treasury bills  2,003,000.00

Treasury savings certificates  966,050.00

Dell Bearing No Interest—
United States notes  $346,681,016.00

Um gold reserve  156,039,088.03

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency
Thrift and Treasury savings stamps, unclassi-
fied sales, dos 

$190,641,927.97

35,832,940.00
2,042,294.08

3.388,216.22

31,448,460.26

231,905,378.27

Total gross debt 517,291,714,018.53

COMPARATIVE PUBLIC DEBT STATEMENT.

[On the basis of daily Treasury statements.)
August 31 1919
When War Debt October 811930
Was at Irs Fen*. A Year Ago.

Gross debt $26,596.701.648.01 $16,179,837,396.57

Net balance In general fund  1,118,109.534.76 203,056,866.81

Gross debt less net balance in general fund.$25.478,592,113.25 $15,976,780,529.76

September 30 1931
Last Month. October 31 1931.

 $17,320,806.657.53 517,291,714.018.53
602,778.817.71 292,062,262. 69

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood

Oct. 31 1931 are set out in the following. The figures are

taken entirely from the daily statement of the United States

Treasury as of Oct. 31 1931.
CURRENT ASSETS AND LIABILITIES.

GOLD

Assets—
Gold coin  839,048,584.43 Gold Mts. outstanding__1,784,684,049.00

Gold bullion 2,502,911,251.11 Gold fund. Fed. Reserve
Board (Act of Dec. 23
1913, as amended June
21 1917) 1  301,735,322.40

Gold reserve  156,039,088.03

Guld in general fund ____ 99,521.376.11

Total 3,341.959.835.54 Total  3,341,959,835.54

Note.—Reserve against 8346.681.016 of U. S. notes and $1,233,050 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by sliver dollars

in the Treasury.

Assess—
Elver dollars

SILVER DOLLARS.

LIM/Mites-
498,821,840.00 Silver attn. outstanding-

Treasury notes of 1890
outstanding 

Silver dollars in gen. fund

Total   498,821,640.00 Total

491,932,587.00

1,233,050.00
5.656.003.00

498,821,640.00
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GENERAL FUND.

duets- $ Llatititttes-
Gold (see above)......., 99,521,376.11 Treasurer's checks out-
Silver dollars (see acie ) el 5,656,003.00 standing 584,698.14
United States notes.... 2,582,181.00 Douai. of Gov. °Main.
Federal Reserve notes... 878,185.00 Post Office Dept 3,443,777.84Fed. Res, bank notes... 59,163.00 Board of Trustees.
National bank notes-- 16,270.795.50 Postal Ray. System.
Subsidiary silver ooln_ 8,096,656.08 5% reserve, law-
Minor coin 4,657,407.44 ful money 15,850,523.52
Silver bullion 12,818,342.12 Other deposits_ 2,052,871.97
Unclassified, collectiouel Postmasters, clerks of
&o 1,025,674.36 courts, disbursing

Deposits in Federal Re- officers, &c 72.814,549.09
serve banks 43,670,151.84 Deposits for:

Deposits in special cle• Redemption of F. R.
Positarlesaect. of sake notes (5% td.. gold) 70,543,805.73
of Treasury bonds.__

Delimits in foreign del).
243,597,000.00 Redemption of nat'l

bank notes (5% M.:
To °red it of Treas. U.S. 19,985,539.45 lawful money) 28,507,742.71
To credit of other Gov- Retirement of addi
ernment officers _- 1,677,437.15 circulat'g notes, Act

Deposits in nat'l banks May 30 1908. 1,350.00
To credit of Tress. U. EL 6,645,011.37 Uncollected items, ex-
To credit of other Gov- changes. &es  2,938,055.23
ernment ofilcers_ - - 21,345,604.91

196,735,174.03Dep. In Ph ilippine Treas..
To creditof Treaa.U. S. 310,908.39 Net balance 292,062,262.69

Total  488,797.436.72 Total 488,797,436.72
Note.-The amount to the credit of disbursing officers and agencies to-day was

$376,171,727.97.
Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve Bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made.
under the Acts mentioned, a part of the public debt. The amount of such obliga-
tions to-day was $35,832,940.
$570,270 In Federal Reserve notes and $16,236,095 In National bank notes are In

the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Comintvdcal and Wi5Calanerinfi RCM
Breadstuffs figures brought from page 3280.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn Oats. Barley. I Rye.

bbls.19Wbs.bush. 60 lbs.bush. 5618,.bush. 32 lbs.bu3h.48183.lbush.50lbs.
Ch'eago 234,000 688,000 1,556,000 472,000 59,0001 11,000
Minneapolis.- 1,420,000 110,000 196.000 306,000 96,000Duluth   1,231,000 3,000 48,000 40,000 54,000Milwaukee... 36,000 547.000 101,000 107.000 256,000 5,000
Toledo 439,000 34,000 158,000 5,000 3,000Detroit 19,000 8,000 12,000 10,000 13,000Irellanapolls 88.000 567,000 250,000 2,000St. Louis_ - - - 162,000 1,079,000 237,000 89,000 11,000 1,000Peoria 48,000 84,000 140,000 11,000 11,000
Kansas City 9,000 1,670,000 171,000 56,000  
Omaha_ _ _ _ 429,000 50,000 46,000
St. Joseph... 113,000 50,000 36,000
Wichita 489,000
Sioux City_ _ _ 65,000 58.000 4,000

Tot. wk.'31 489.000 8,361,000 3,094,000 1,445,000 698,000 185,000Same week '30 469,000 7,426,000 4,380,000 1,986,000 944.000 320,000Same week '29 436,000 7,075,000 3,118,000 1,799,000 834,000 583,000
Since Aug. 1-

1931 6,948,000161,584,000 40,860,000 31,143,00016,711,000 2,941,0001930 
1020

6,651,000206,491.000
a 382 nnn20a 612 000

59,945,000
50 351 MO

55,423,00027,473,000 12,975,000(IR slcA ntlfiqn list nnn 11 .1.41 etilll

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Nov. 7 follows:

Receipts Cl- Flour. Wheat. Corn. Oats. Barley. Bye.

bbls.198ft.bush. 80 lbs.bush. 58 lbs. bush. 32 lbs.bush.4815s.bush.56Ibs.
New York__. 170,000 2,329,000 8,000 118,000 3,000
Portland, Me_ 385,000
Philadelphia. 34,000 55,000 7,000 6,000 6,000Baltimore_ _ . _ 14,000 21,000 9,000 23,000 5,000
N'port News_ 1,000 32,000
Norfolk 3,000 120.000
Mobile 313,000
New Orleans * 78,000 113.'1. 27,000 36,000
Galveston_ 452,000 1,000
Montreal  85.000 2,124. t i • 274,000 217.000 21,000Boston 28,000 I I I 2,000
Sorel 281,000
Quebec 1,000 274,000

Tot. wk. '31 394,000 6,499,000 53,000 459,000 217,000 35,000Since Jan.1'3120,609,000158,846,000 2,683,000 11.108,00021,499,000 2,29000 0

Week 1930.... 519.000 3,379,000 161,000 97.000 10.iii
Since Jan.1'3022.129 000145 R21 nnn 4.324 000 4.970.000 821 Ace 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, Nov. 7 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,287.000 50,189  
Portland, Me 385,000
Philadelphia 80,000  
Baltimore 96,000  
Norfolk 120,000  3,000  
Newport News 32,000 1,000  
Mobile 313,000  
New Orleans 236,000 16,000 5,000  
Galveston 245,000  9,000  
Montreal 2,124,000  65.000 274.000 21,000 217,000
Quebec 274,000  1,000  
Sorel 281,000  

Total week 1931_ 5,473.000   145,189 279,000 21,000 217.000
Same week 1930_ _ 2.233.000 1,000 211,787 31,000

The destinat'on of these exports for the week and since
July 1 1931 is as below:

Canadian-
Montreal  5,377,000
Pt. William & Port Arthur43,224,000
Other Canadian  7,923,000

600,000
  2,066,000
  1,485.000

977,000
9,027.000
535.000

Total Nov. 7 1931__..56,524.000
Total Oct.•31 l931....51,469,000
Total Nov. 8 1930-68,298,000
qummany

American  226,239.000
Canadian  56,524,000

7,902,000

  4,151,000
  3,577,000
  6,048,000

17,466,000
  4.151,000

10,569,000
10,855,000
10,443,000

9,864,000
10.509.000

Total Nov. 7 1931____287TIM)
Total Oct. 31 1931-276,141,000
Total Nov. 8 1930-266,741.000

7,902,000
7,217,000

5,271,000

21,617,000
20,836,000

36.800,000

20,203,000
20,453,000
26,986,000

Exports for Week
and Since
July 1 to-

Flour. Wheat. Corn.

Week
Nov. 7
1931.

Since
July 1
1930.

Week
Nov. 7
1931.

Since
July 1
1930.

Week
Nov. 7
1931.

Since
July 1
1930.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,
United Kingdom_ 45,442 1,283,508 1,574,000 21,580,000 17,000
Continent 75,602 1,002,112 2,970,000 43,024,000
So. & Cent. Amer_ 2,000 142,453 868,000 3,326,000 4,000
West Indies 8,000 195,914 68,000 21,000
Brit. No. Am. Col. 962
Other countries__ _ 14,145 99,273 121,000 1,638,000  

Total 1931 145,189 2,724,222 5,473,000 69.636,000  42.000
Total 1930 211,787 5,114,606 2,233.000 96.404.000 1,000 109.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov 7, were as follows:

GRAIN STOCKS.
Barley,
Lush.
22,000

5,000
3,000

50,000

27,000
413,000
38,000
7,000

61,000
411,000

519,000
457.000

2,407,000
19,000
2,000

188.000

63,000
67,000

United States-
Wheat,

bush,
Corn,
bush,

Oats,
bush.

Rye,
bash.

New York 2,852,000 89,000 38.000
" afloat 20,000 107,000

Boston 915,000 2,000 1,000
Philadelphia 2,962,000 27,000 68,000 10,000
Baltimore 6,906,000 11,000 40,000 32,000
Newport News 570,000
New Orleans 3,297,000 50,000 124.000
Galveston 5,488,000
Fort Worth 8,347,000 63,000 581,000 3,000
Buffalo 16,357,000 1,379,000 1,095,000 438,000
" afloat 2,137,000 809,000

Toledo 4,509,000 28,000 290,000 1,000
" afloat   1,188,000

Detroit 278,000 20,000 74,000 32,000
Chicago 25,684,000 5,379,000 3,007,000 2,378,000

afloat 1,553,000   1,160,000
Mllwattkee 6,738,000 135,000 483,000 213,000
Duluth 25,496,000 4,000 2.171,000 1.548,000
Minneapolis 31,625.000 58,000 3,640.000 3,716,000
Sioux City 1,550,000 39,000 120,000
St. Louis 7,632,000 132,000 560,000 8,000
Kansas City 31,830,000 31,000 106,000 74,000
Wichita 2,077,000
Hutchinson 6,783,000
St. Joseph, Mo 7,383,000 42,000 242,000
Peoria 65,000 2,000 837,000
Indianapolis 1,967,000 386,000 1,268,000
Omaha 19,688,000 116,000 565,000 12,000
On Lakes 850.000

Total Nov. 7 1931-226,239,000 7,902.000 17,466,000 9,664,000
Total Oct. 31 1931-224,642,000 7,217,000 17,259,000 9,598,000
Total Nov. 8 1930-198,443,000 5,271,000 30,752.000 16,543.000

4,759,000
4,761,000
12,042.000

NoM.-Bonded grain not included above: Oats-New York, 2,000 bushels;
Buffalo, 39,000: total, 41,000 bushels, against 27,000 bushels in 1930. Barley-
Duluth, 3.000: total 3,000 bushels, against 1,044,000 bushels in 1930. Wheat-
New York, 1,234,000 bushels; New York afloat, 2,616,000: Buffalo, 4,510,000:
Buffalo alfoat, 5,585,000; Duluth, 4,000: on Lakes, 593.000: Canal. 1,634.000:
total, 16,185,000 bushels, against 24,052,000 bushels in 1930.

1,625,000
4,098.000
863,000

6.586,000
7,503,000
24,577.000

4,759,000
6.586,000
11,345,000
13,264,000
36,619,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 6, and since July 1 1931 and 1930. 

Exports. 1Week
Nov. 8
1931.

Wheat.

Since
July
1931.

Corn.

Since
July 1
1930.

Week
Nov. 8
1931.

Since
July 1
1931.

Since
July 1
1930.

North Amer_
Black Sea...
Argentina.. _
Australia _ _ _
India 
0th. countr's

Total 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
0,522,000123,906,000165,330,000 80.000 1,224,000 779,000
2,832,000 78.344.000 48,704,0009. 1,022,000 17,300,000
1,911,000 29,120,000 17,142,00010,853.000178,631,000 88,998,000
2,661,000, 41,290,000 23,272,000
 I 592,000 8,784,000  i

800,000, 15,496.000 19,400,000 918,000 9,644,000 80,624,000

18,526,000 288,748,000282,632.00011,770,000190.521.000 137,701.000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES
REQUESTED.

Capital.
Nov. 3-Peoples National Bank of Joliet, Illinois  $250.000

Correspondent: J. A. Ohlhaver, Joliet, Illinois.
Nov. 4-The Armour National Bank. Armour. South Dakota  25,000

Correspondent: C. E. Floete, Armour. South Dakota.
VOLUNTARY LIQUIDATIONS. Capital.

Nov. 2-The First National Bank of Ottumwa. Iowa  200,000
Effective Oct. 29 1931. Liq. Agent: P. 0. Ackley, care
of the liquidating bank. Succeeded by: First Bank &
Trust. Co. of Ottumwa.

Nov. 3-The First National Bank of Great Neck at Great Neck
Station. New York  100.000

Effective Oct. 31 1931. Liq. Committee: Joseph A.
Kavanagh. Robert C. Kerr, Jr.. John G. Williams,
care of the liquidating bank. Absorbed by Great Neck
Trust Co., Great Neck. Nassau County. New York.

Nov. 4-The Citizens National Bank of Peru. Indiana  100,000
Effective Oct. 31 1931. Liq. Committee: John Kramer.
L. B. Kennedy and E. H. Griswold, care of the
liquidating bank. Absorbed by Wabash Valley Trust
Co. Peru. Indiana.

Nov. 4-The First National Bank of Traverse City, Michigan..,.. 100,000
Effective Oct. 31 1931. Liq. Committee: Glenn W.
Power, A. W. Rickerd and A. L. La Pranier, Traverse
City, Michigan. Succeeded by Peoples First State
Bank at Traverse City. Michigan.

Nov. 4-The Pampa National Bank, Pampa, Texas 
Effective Aug. 15 1931. Liq. Agent: E. 0. Snead. care
of the liquidating bank. Absorbed by The First Na-tional Bank of Pampa. No. 9142.

Nov. 5-The Linden National Bank & Trust Co. Linden. N. J. 250.000Effective Oct. 15 1931. Liq. Commiltee: Frank Er.Newell, Harold Depew, H. D. Pante care of theliquidating bank. Succeeded by: Linden NationalBank. Linden, N. J., No. 13540.
Nov. 6-The First National Bank of Belvidere. Illinois 

Effective Oct. 22 1931. Lig._ Agent: The Second Na-tional Bank of Belvidere, No. 3190.

50.000

75.000
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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. Shares. Stocks. $ per Sh.
500 59th St. & 5th Av. Corp., pi.; 45 Long ClotIf g & Furn.Corp., p1_536 lot
500 corn., no par $125 lot 75 Skinner Motors, Inc., no par- -$35 lot

200 Dwyers Billiards, Bowling, 332 Dunning Mfg. Co., Detroit,
Inc., par $50 $20 lot Mich., Cl. B corn., no par; 332

2,000 Estates See. Corp. (N. Y.) class A, partic. pref. no par_ _ .$12 lot
6% cum. pref. par $50 $5 lot 20 Utica Tr. & Dep. Co. & right to

50 White Plains Daily Corp.com.$100 lot subscribe to 20 shs. First Citizens
50 No. Westh. Pub., Inc. corn_ _$100 lot Bank & Trust Co ' 231
250 Sedgfield, Inc., corn $10 lot 838 Creameries of Am., Inc. corn..
400 Estates Sec. Corp., 6% cum. voting trust ctfs., no par $125 lot

pref., par $50 $2 lot Bonds- Per Cent.
100 L. C. B. Amusement Co., Inc.

'
 $1,000 Hercules Mtge. Corp. gen.

no par 55 lot coll. 75. ser. B, due July 1 1934,
590 Empire Tr. Co. (N.Y.) Par $20. 37 with coup. from Jan. 1 1932,
45 Long Hats Stores Corp., el. A attached $800 lot

participating $24 lot $11,000 Midland Natural Gas Co.,
cony. 68, 1935 $175 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh•

64 Atlantic Nat. Bank, par $25_ _ _ _36-37 200 Root Ref. Co., corn., par 5200.525 lot
5 Nat. Shawmut Bank, par $25____ 3631 251 Amer. Carrara Marble Co. 7%
338 First Nat. Bank, par $20  5134 preferred, par $10 $3 lot
150 Irving Trust Co., N. Y., par $10 24% 500 Elec. Public Utilities $7 pref $140 lot
150 General Cotton Corp  134 9 units First Peoples Trust  1031
20 Pepperell Mfg. Co  4234 5 Boston Chamber of Commerce
75 Springfield G. L. Co. (undepos- Realty Trust 2d pref $5101

Red), par $25  36 30-160 of an undivided portion of
35 Quincy Market Cold Storage & real estate owned by the bond-

Warehouse Co., corn  7 holders of the Alexander & Thorn
10 Boston Insurance Co 358 1st mtge. bonds located in St.
870 Employers Group Associates_   1131 Petersburg. Fla $10 lot
170 Forbes & Wallace, Ina., class A 25 $1,000 interest in the Millwood
550 Franklin Fire Ins. Co., par $5_ 1731 Hunt Realty Trust  154
250 Hartford Steam Boiler Inspec- Bonds. Per Cent.

lion & Insur. Co., par $10  4834 $2,000 Atlantic Gas & Electric Co.
120 Hanover Fire Insur. Co., par $1023 ils, June 1943, series A $490101
63 Nat. Union Fire Insur. Co  47 $10,0130 500 Fifth Ave., N.Y., Inc.,
580 Standard Invest. Corp., pref.. 10 1st mtge. leasehold 654s. June 1
180 Stuyvesant Insur. Co., Par $25 2854 1949 $23 flat

100FallRiver Gas Wks.Co., par $25 34 $1,000 Copper Range Road 55,
36 United Elastic Corp 13-15 Oct. 1949  40

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per M. Shares. Stocks. $ Per SF,.

11 Federal Nat. Bank, par $20_ __ _ 60 5 The Lawton Mills Corp. 8-10
10 U.S. Trust Co., par $25 4754-49 Indian Orchard Co., corn. 4 Ly-
22-20 Federal Nat. Bank, par 520- 60 man Mills ($220 paid in liqui-
20 Farr Alpaca Co  27 dation) 1 Boston Library society.
65 Havana Marine Rys., Inc $10 lot par $10 $100 lot
100 Grasser Mfg. Co., class A __ . _$10 lot
34 Waltham Watch Co., 6% prat-$5 lot Bonds. Per Cent.
3 South Terminal Trust  7 $5,000 Republic of Chile, cons.
1,110 Anchor Oil Producing Co_ _ _$25 lot mun. loan is, ser. A, Sept. 1960 18 flat
4 Eastern Utilities Assoc., com_29 ex-div. $5,000 Jewett Repertory Theatre
802 Amer. Founders Corp., corn_ 131 Fund, Inc., ref. 6s, Dec. 15 '39.510 lot

8 U.S. Envelope Co., pref 10034 $5,000 Jewett Repertory Theatre
20 Lewis A. Crossett Co., pref._  $1 lot Fund, Inc., ref. 6s, Dec. 15 '39_$10 lot
1.856 Woodward Iron Co.. corn  534

By Barnes & Lofland, Philadelphia, on Tuesday, Nov. 10:
Shares. Storks. $ per Sh. Shares. Stocks. $ Per Sh.

22 Philadelphia Nat. Bank, par 320. 71 20 Haverford Land & Improvement
25 Ninth Bk. & Tr. Co., par $10_ _ 2034 Co., par 550 $1,400 lot
25 Corn Exchange National Bank & 250 Rockhill Coal & Iron Co., pref. I

Trust Co., par $20  55 1 Founders membership Penn Ath-
10 Cont'l-Equit. Title & Tr., par $5 15 letio Club 500

15 Cont'l-Equft. Title & Tr., par $5 10 1 Founders membership Penn Ath-
12 Finance Co. of Pa 275 letic Club 500

30 Girard Trust Co., par $10 102 2 Audubon National Bank 150

20 Pennsylvania Co. for Insurance
on Lives, &o.. par $10  4231 Bonds. Per Cent.

20 Pennsylvania Co. for Insurance $3,000 Hollywood Devel. & Harbor

on Lives. &c., par $10  4231 Co. 8s, Jan.15 .
166 2-3 Swarthmore Realty Co.$1,500 lot 1928 & subs, coups. attached) _ $15 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.1Shares. Stocks. $ per Sh.

42 Central Bank of Medina $1101 15 Whisk Razor Corp., no par $1 lot

500 Creighton Fairb. Mines, par $1.$1 lot 10 Angel Internat. Corp., par $1- - 120

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).
Alabama Great Southern, ordinary $2 Dec. 30 Holders of rec. Nov. 30

Preferred 52 Feb. 13 Holders of rec. Jan. 8
Canadian Pacific, corn. (quar.) 31510. Dec. 31 Holders of rec. Dec. 1
Catawlssa RR., 1st & 2nd preferred... $1.15 Nov. 23 Holders of rec. Nov. 12
Chestnut Hill (quar.) .75c. Dec. 4 *Holders of rec. Nov. 20
Delaware & Bound Brook (quar.) *2 Nov. 20 *Holders of rec. Nov. 17
North Pennsylvania (guar.) *51 Nov. 25 *Holders of rec. Nov. 16

Phlla., Germantown & Morristown (qu.) *$1.50 Dec. 4 *Holders of rec. Nov. 20
Pittsb. Youngst. & A-shtabula, pf. (qu.). *154 Dec. 1 *Holders of rec. Nov. 20

Union Pacific, corn. (quar.) 254 Jan. 2 Holders of rec. Dec. 1

Wheeling & Lake Erie, 7% pr. lien via Nov. 19*Holders of rec. Nov. 17

Public Utilities.
Amer. Gas & Power, $6 first pf. (quar.) •$1.50 Nov. 16 *Holders of rec. Nov. 2

Bangor Hydro Elec., pref. (quar.) 
•131 Jan. 1 *Holders of rec. Dec. 10

Birmingham Water Works, pref. (qu.) 'Plyi Dec. 15 *Holders of rec. Dec. 1

Blackstone Valley Gas & Elec.. pref.-- - *3 Dec. 1 *Holders of rec. Nov. 13

Brooklyn Union Gas (quar.) *$1.25 Jan. 2*Holders of rec. Dec. 1

Butler Water Co., 7% pref. (quar.) '131 Dee. 15 *Holders of rec. Dec. 1

Central Ills. Public Serv. $6 pt. (qu.)- - -*51.50 Jan. 15*Holders of rec. Dec. 31

Central Indiana Power, 7% pref. (qu.) 134 Dec. 1 Holders of rec. Nov. 20

Central Miss. Val. Elec. Prop., pf. (qu.) *154 Dec. 1 *Holders of rec. Nov. 14

Chic, Rap. Transit, prior pt. A (mthly.). •85c. Dec. 1 *Holders of rec. Nov. 17

Prior preferred B (monthly) *600. Dec. 1 *Holders of roe. Nov. 17

Citizens Gas of Indianapolis, pref. (qu.) *131 Dec. I *Holders of rec. Nov. 20

Citizens Traction (Pittsburgh) *31.50 Nov. 16 *Holders of rec. Nov. 12

Consolidated Water of Utica, cl. A (qu.) *37540 Dee. 1 *Holders of rec. Nov. 14

East St. L. & Interurb. Wat., 7% pf.(qu) 4,134 Dec. 1 *Holders of rec. Nov. 20

6% preferred (quar.) *154 Dec. 1 *Holders of rec. Nov. 20

El Paso Natural Gas, 7% pref. (guar.)._ *131 Dec. 1 *Holders of reo. Nov. 21

Empire & Bay State Teleg. (guar.).- _ *1 Dec. 1 *Holders of rec. Nov. 20

Empire District El. Co., 6% pf. (mthly.) 50o. Jan. 2 Holders of rec. Dec. 15a

Gary Rys., pref. A (quar.) 1.8 Dec. 1 Holders of rec. Nov. 20

Gulf States Utilities, $6 PI. (411.) *51.50 Dec. 15*Holders of reo. Dec. 1

$5.50 preferred (quar.) •51.375 Dec. 15*Holders of rec. Dec. 1

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded),
Hackensack Water, corn 
Hawaiian Electric (monthly) 
Honolulu Gas Co. (monthly) 
Huntington Water, 7% pref. (quar.)  
Illinois Water Service, 6% pref. (guar.)
Indianapolis Water Co., pref. A (qua?.)
Keokuk Electric, 6% pref. (quar.) 
Laclede Gas Light, corn. (guar.) 

Preferred (guar.) 
Middlesex Water, corn. (quar.) 
Mid-West States Util., cl. A-Div. passe
Miss. Power & Light, 1st p1. (qu.) 
Monongahela W. Penn.Pub.Ser.pf. (qu.)
Muncie Water Works, 8% pref. (qu.).- -
Nebraska Power, 7% pref. (qu.) 
6% preferred (guar.) 

No. States Pow. (Wisc.) pref. (qu.) 
Northwest Pub. Serv., 7% pf. (qu.)- - - -
6% preferred (Irian) 

Nova Scotia Light & Power, pref. (qu.)  
Oahu Ry. & Land (monthly) 
Ohio Power Co., 6% pref. (quar-) 
Ohio Water Service, 6% pref. (qu.) 
534% preferred (guar.) 

Oklahoma Gas & Elec., 7% pref. (qu.)...
6% preferred (quar.) 

Otter Tall Power (Del.) corn, (quar.) --
Pawtucket Gas Co. of N. J., prof 
Pennsylvania Gas & El. Co. $7 pf.(qu.)
7% preferred (guar.) 

Shenango Valley Water, 6% pref. (qu.)_
Southern Colorado Power, 7% Dr. (qu.)-
Terre Haute Water Wks., 7% pf. (qu.)- -
Texas Utilities, prof. (guar. 
United Telephone (Del.) 2d pref. (qu.)- -
West Coast Telep., 6% pref. (quarJ- - - -West Ohio Gas, 7% pref. (quar.) 
Wheeling Elec., 6% pref. (quar.) 

Banks.
American Union-Dividend passed.

Trust Companies.
Corporation-Sept. 30 dividend omitted.
Bank of Europe Trust Co.-Div. omitted

Miscellaneous.

Aluminum Industries, corn. (qu.) 
Amer. Capital Corp., prior pref. (qu.)-- -
American Dock, 8% pref. (guar.) 
Amer. Steel Foundries, coin. div. omitted

Preferred (quar.) 
Amer. Sugar Refg., corn. (quar.) 

Preferred (quar.) 
American Thread, Preferred 
Amer.Util. & Gen. Corp., pref.-Div. orn
Associated Co. (N. J.) 
Atlantic Refining (quar.) 
Atlas Utilities, $3 pref. (quar.) 
Automoth e Gear Works, corn. (quar.)- -
Badger Paper Mills, 6% pref. taunt.) - - -
Bankers Nut. Invest., corn. (quar.) 

Class A & B (quar.) 
Preferred (quar.) 

Beacon Finance Corp., pref. (quer.) -  
Beaton & Caldwell Mfg. (monthly)  
Monthly 
Monthly 

Beech-Nut Packing, corn. (guar.) 
Belden Mfg. (quar.) 
Best & Co., corn. (guar.) 
Boston Ground Rent Trust 
British-Amer. 011 reg. shares (gust.). - - -
Bearer shares 

Brown Fence & Wire, class A (qu.) 
Bulova Watch, Inc., corn.-Dividend om

Convertible preferred (guar.) 
California Packing-Dividend omitted.
Canada Vinegars, Ltd. (guar.) 
Canadian Investors Corp.,Ltd.,com.(qu)
Capital Securities Co., Inc., pref.-Divid
Central Manhattan Properties, Cl. A (qu.)
Champion Coated Paper, corn. (guar.) - -
Champion Fibre, 7% pref. (quar.) 
Chapman Valve Mfg., 7% pref 
Chemical Paper Mfg., 1st pref. (qu.)_ _ _
6% 2d preferred-Dividend omitted.

Chicago Investors Corp., pref.-Dividen
Cities Service, bankers shares 
City Ice Co. (Kansas CItY). 7% Pf. (qu.)
City of Paris Dry Goods, let pref. (quar.)
Coca Cola Co., class A (quar.) 
Columbia Pictures Corp., $3 pref. (qu.)
Compressed Industrial Gasses (qu.)_  -
Consolidated Paper (quar.) 
Corno Mills (guar.) 
Corporation Securities of Chic (in stock) -
Crocker-McElwain-Div. omitted.
Crosse & Blackwell, $3.50 pref. (Irian)
Crum & Forster Ins .8hs.,com.A & B (qu)
Common A & 13 (extra 
7% preferred (guar.) 

Dail Steel Products-Dividend omitted.
Del Monte Properties Co. (quar.) 
Diversified Invest. Trust, corn, A ((NJ- -
Dominguez 011 Gields (monthly) 
Dominion Textile, corn. (quar.) 

Preferred (guar-) 
Duff-Norton Mfg. (quar.) 
Durham Duplex Razor, prior pref 
Eastman Kodak, corn. (quar.) 
Common (extra) 
Preferred (quar.) 

Elliott Addressing Mach., 1st pt. (quar.)
Essex Co 
Ewa Plantation (guar.) 
Faber, Coe & Gregg, common 
Federal Compress & Whse., COM. NUJ  
Federated Publications, Inc., com.-Div
Filene's (Wm.) Sons, corn. (quar.) 

Preferred (quar.) 
First Chrold Corp. (special) 
Fuller (Geo. A.) Co., prior pref. (quar.)_
Second preferred (quar.) 

Gates Rubber, pref. (quar.) 
General Alliance Corp. (quar.) 
General Empire Corp. (quar.) 
Gosnold Mills, pref. (guar.) 
Great Northern Paper (quar.) 
Harbison-Walker Refract., corn. (qu.)._

Preferred (quay.) 
Hardesty (R.) Mfg., 7% pref. (guar.)...
Hawaiian Canneries,com.-Divldend oro
Hawaiian Pineapple-Dividend ciliated
Hazeltine Corp. (quar.) 
Hecla Coal & Coke (gnu.) 
Hecla Mining (quar.) 

*75c.
•15c.
*15c.
✓15,i
'134

15(
ji

✓o
*234
*S1 '
d.
*3754c
43310.
*2
13(
154
13‘
'134
vui
x134
•I5c.
4.1m
*134
*1,4
154
154
*25‘
•254
41.75
*131
*156

*134
•154
*$1.75
*3754c

1$4
•134

Dec. 1
Nov. 20
Nov. 20
Dec. 1
Dec. 1
Jan. 1
Nov. 16
Dec. 15
Dec. 15
Dec. 1

Nov. 2
Jan. 1
Dec. 15
Dec. 1
Dec. 1
Dec. 1
Dee. 1
Dec. 1
Dec. 1
Nov. 15
Dec. 1
Nov. 16
Nov. 16
Dec. 15
Dec. 15
Dec. 1
Dec. 1
Jan. 2
Jan. 2
Dec. 1
Dec. 15
Dec. 1
Dec. 1
Nov. 1
Dec. 1
Dec. 1
Dec. I

.37 Mc Dec. 15
1% Dec. I
*2 Dee. 1

.1,131 Dec. 31
*15( Jan. 2
'131 Jan. 2
'1234c Jan. 1
Med.
*400 Dee. 1
*250 Dec. 15
75c Dec. 1
.250 Dec. I
vThe Nov. 1

4,1234 Nov. 25
aboc Nov. 25
*150 Nov. 25
4.150 Nov. 15

'1231c Nov. 2
*12540 Dec. 2
•1254c Dec. 31

me, Jan. 1
*250. Nov. 16
no°. Dec. 15
•3 Nov. 14
1200. Jan. 2
120c. Jan. 2
600. Nov. 30

tted.
37540 Dec. 1

40c. Dec. 1
*15c. Nov. 2

end pa seed.
*810. Dec. I
*2 Nov. 15
•134 Jan. 1
nji Dec. 1
*1% Nov. 2

d omit ted.
12.588c Dec. 1
*1% Dec. 1
'134 Nov. 15
*154 Jan. 2
75c. Dec. 2

*50c. Dec. 15
*10c. Dec. 1
50o. Dec. 1

*.(1 M Dec. 30

*8754c Dec. 1
525c. Nov. 30
*250. Nov. 30
'134 Nov. 30

•154 Nov. 1
•10c Nov. 2
*234 Nov. 2
$1.25 Jan. 2
1% Jan. 15
*350 Nov. 15
*50c Dec. 1
41.25 Jan. 2
"75c. Jan. 2
*154 Jan. 2
•1% Nov. 1
$3 Dec. 1
*600. Feb. 15
*50c. Dec. 1
540c. Dec. 1
den d Passed.
*250. Dec. 31
.1% Jan. 2
*$1 Nov. 18
$1.50 Jan. 1
81.50 Jan. 1
*1M Dec. 1
158. Nov. 16
25c. Dec. 1

•154 Nov. 15
*75c Dec. 1
25o Dec. 1
134 Jan. 20
*1% Deo, 1
Med

•25c
*IA
*10c

Dec. 15
Oct. 26
Deo. 15

*Holders of rec. Nov. 20
*Holders of rec. Nov. 15
*Holders of rec. Nov. 15
*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
Holders of rec. Dee. 120

*Holders of rec. Nov. 10
*Holders of rec. Dec. 1
*Holders of rec. Dec. 1
*Holders of rec. Nov. 24

*Holders of rec. Oct. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 1
Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 20
*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
*Holders of roe. Nov. 14
*Holders of rec. Nov. 12
*Holders of rec. Nov. 12
*Holders of rec. Nov. 5
*Holders of rec. Nov. 5
Holders of rec. Nov. 30
Holders of rec. Nov. 30

*Holders of rec. Nov. 15
*Holders of rec. Nov. 23
*Holders of rec. Dee, 20
*Holders of rec. Dec. 20
*Holders of rec. Nov. 20
*Holders of rec. Nov. 30
*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
*Holders of rec. Oct. 20
*Holders of rec. Nov. 20
Holders of roe. Nov. 14
*Holders of rec. Nov. 7

*Holders of roe. Nov. 30
Holders of roe. Nov. 16
*Holders of rec. Nov. 21

*Holders of roe. Dec. 15
*Holders of roe. Dec. 5
*Holders of rec. Dec. 5
*Holders of rec. Nov. 80

*Holders of rec. Nov. 16
*Holders of rec. Nov. 21
Holders of reo. Nov, 20
*Holders of rec. Nov. 20
*Holders of rec. Oct. 20
*Holders of rec. Nov. 14
*Holders of reo. Nov. 14
*Holders of roe. Nov. 14
*Holders of rec. Oct. 31
*Holders of rec. Nov. 1
*Holders of rec. Dee, 1
*Holders of rec. Dec. 30
Holders of rec. Dec. 12

*Holders of rec. Nov. 10
*Holders of roe. Nov. 25
*Holders of roe. Nov. 4
Dec. 13 to Dec. 31
Holders of coup. No. 7
Holders of roe. Nov. 15

Holders of rec. Nov. 17

Holders of roe. Nov. 14
*Holders of rec. Oct. 16

*Holders of rec. Nov. 20
*Holders of rec. Nov. 10
*Holders of rec. Dec. 19
*Holders of rec. Nov. 25
*Holders of rec. Oct. 29

*Holders of rec. Nov. 14
*Holders of rec. Nov. 15

*Holders of rec. Dec. 12
Holders of rec. Nov. 19a
*Holders of rec. Nov. 30
*Holders of rec. Nov. 20
Holders of reo. Nov. 30

*Holders of rec. Nov. 21

*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
*Holders of roe. Nov. 20
*Holders of rec. Nov. 20

*Holders of reo. Oct. 21
*Holders of rec. Oct. 31
*Holders of reo. Oct. 23
Holders of roe. Dec. 15
Holders of roe. Dec. 31

*Holders of rec. Nov. 6
*Holders of rec. Nov. 20
*Holders of rec. Dec. 5
*Holders of roe. Dec. 5
*Holders of roe. Doe, 5
*Holders of rec. Oct. 25
Holders of rec. Nov. 12

*Holders of roe. Feb. 5
*Holders of rec. Nov. 20
*Holders of rec. Nov. 23

*Holders of rec. Dec. 21
*Holders of roe. Dec. 21
*Holders of rec. Nov. 11
Holders of roe. Dec. 10
Holders of rec. Dec. 10
*Holders of rec. Nov. 15
Holders of rec. Oct. 31a
Holders of rec. Nov. 20
*Holders of rec. Nov. 10
*Holders of rec. Nov. 20
Holders of rec. Nov. 21
Holders of rec. Jan. 9
*Holders of rec. Nov. 15

*Holders of rec. Dec. 1

*Holders of roe. Oct. 15
*Holders of rec. Nov. 15
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Nov. 14 1931.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Helena Rubinstein, $3 pref. (qua *75c. Dec. 1 *Holders of rec. Nov. 20
Hercules Motor Corp. (guar.) *20c. Jan. 1 *Holders of rec. Dec. 18
Hires (Charles E.) Co., corn. B (quar.). 50c. Dee. 1 Holders of rec. Nov. 14
Management stock *50c. Dec. I *Holders of rec. Nov. 14

Hollinger Consol. Gold Mines £50. Dec. 2 • Holders of rec. Nov. 18
Extra 85c. Doe. 2 Holders of rec. Nov. 18

Internat. Amiesite Co.. prof. (quer.) - - *$1.75 Dec. 1 *Holders of rec. Nov. 20
Iron Fireman Mfg. (guar.) *15c. Dec. 1 *Holders of rec. Nov. 21
Johnson-Stephens-Shinkle Sh.com.(qua - *25o. Dec. 1 *Holders of rec. Nov. 14
Kentucky Rock Asphalt, pref. (guar.) *1% Dec. I *Holders of rec. Nov. 14
King Philip Mills *4 Nov. 17 *Holders of rec. Nov 3
Kobacker Stores, 7% pref. (guar.) Dec. 1 Holders_of reo. Nov. 14
Kuppenheimer (B.) & Co., com.-No ac tion ta ken
Lanston Monotype Machine (guar.).- *134 Nov. 30 *Holdereof rec. Nov. 20
Legate (P. T.) Co., Ltd., prof . (qua - - - •$)4 Dee. 1 *Holders of rec. Nov. 14
Lehigh Portland Cement, pref. (guar.)  114 Jan, 2 Holders of rec. Dec. 14
Lindner Co., class A.-Dividend Dossed
Locomotive Fire Box, elem.-Dividend passed
1M. & P. Stores. Ltd.. 7% pref. (guar.) 1% See note (1) .
Manischewitz (Da Co.. corn. (quar.).  *6234c Dec. 1 *Holders of rec. Nov. 20

Preferred (guar.) *I% Jan. 1 *Holders of rec. Dec. 21
Marine Bancorporation. full part. (qua - *25e. Nov. 2*Holders of rec. Oct. 20

Initial stock (quar.) •250. Nov. 2*Holders of rec. Oct. 20
Marine Midland Corp., (quar.) 30c. Dec. 31 Holders of rec. Dec. 1
Matson Navigation (quar.) •134 Nov. 15 *Holders of rec. Nov. 10
McWilliams Dredging (guar.) *373,413 Dee, 1 *Holders of rec. Nov. 15
Mead Corporation, pref. (quar.) *51.50 Dec. 1 *Holders of rec. Nov. 15
Miller & Hart, Inc.. pref. (quar.) *400.Jan. 1 *Holders of rec. Dec. 15
Miss. Val. Utilities Invest., $7 pref. (qu.) $1.75 Dee, 1 Holders of rec. Nov. 14
Montreal Loan & Mortgage (quota  75e.Dec. 15 Holders of rec. Nov. 30
Moody's Investors Service, $3 panic. pr eferred -Divid end action deferred.
Motor Wheel Corp.. coin. (guar.) 1234c. Dec. 10 Holders of rec. Nov. 20
Murphy (G. C.) Co., corn. (guar.) 
Nat. Club Hotels, Inc., 2d pref.-Div. o

40c.
mitted

Dec. 1 Holders of rec. Nov. 20

National Container, $2 cony. pref. (qu.)"S2 Dec. 1 *Holders of rec. Nov. 20
National Sugar Refg. (guar.) 50c.Jan. 2 Holders of rec. Dec. 1
Naval Stores Invest. of 111., com.-Divi dend p assed
Newberry (.1. J.) Co., corn. (guar.) •2734c Jan. 1 *Holders of rec. Dec. 16
Ogilvie Flour Mills, 7% pref. (qua 134 Dec. 1 Holders of rec. Nov. 20
Ohio Electric Mfg. (guar.) .10c Dee. 15 *Holders of roe. Dec. 10
Ohio Oil, preferred (guar.) •134 Dec. 15 *Holders of rec. Nov. 21
Package Machinery (guar.) 411.50 Dee. 1 *Holders of reo. Nov. 20
Paramount Public Corp. (qu.) (In 5th.).. /234 Dee. 31 Holders of rec. Dec. 4
Patterson-Sargent Co., corn. (qua *50c Deo. 1 *Holders of rec. Nov. 20
Pennsylvania Industries, pref.-Div. om Itted.
Pfaudler Co., 6% pref. (quar.) •134 Dec. 1 *Holders of ree. Nov. 20
Phoenix Secures. Corp., pref. (1111.) 75e Dec. 1 Holders of rec. Nov. 20
Pines Winterfront Co. (guar.) •250 Dec. 1 *Holders of rec. Nov. 16
Pittsburgh Bond & Share (guar.) *50o Nov. 15 *Holders of rec. Nov. 10
Plimpton Mfg. (guar.) *134 Dec. 1 *Holders of roe. Nov. 20
Procter & Gamble. Prof. (guar.) 
Providence Mortgage Co., elem.-Div. P

134
awed.

Dec. 15 „Holders of reo. Nov. 25a

Railway de Util. Inv. Corp. $3 de $3.50 pt.
Royalties Management, com.-Div. Pass

Div. a
ed.

ellen de terrod.

Sargent & Co., corn. (guar.) •250 Nov. 18 *Holders of rec. Nov. 16
7% preferred (guar.)  *1 ;$ Nov. 16 *Holders of roe. Nov. 6

Second Standard Royalties, Ltd.. Pf *lc Nov. 9*Holders of rec. Nov. 30
Secord (Laura) Candy Shops (quar.)... 76o Dec. 1 Holders of rec. Nov. 18
Shippers Car Line Corp.. Pref. (guar.) - - 134 Nov. 30 Holders of rec. Nov. 17
Smith-Also') Paint & Varnish, pt. (qua '87.4e Dec. 1 *Holders of rec. Nov. 20
Soule Mill (guar.) •134 Nov. 15 *Holders of tee. Nov. 6
Sterling Securitiee, 1st pref.-Div. action deferr ed. ;.•411
Sunset McKee Salesbook, el. A (qu.) - -'37Rc Dee, 15 *Holders of rec. Deo. 4

Class B (guar.) *25c Dec. 15 *Holders of rec. Dec. 4
Susquehanna Utilities. 1st pt. (qua •$1.50 Dee, *Holders of ree. Nov. 20
Title Insurance (St. Louis) (guar.) .25a. Nov. 30 *Holders of roe. Nov. 20
Extra •25o. Nov. 30 *Holders of rec. Nov. 20

Toronto ;lousing Co. (annual) .$3 Nov. 1 *Holders of tee. Sept. 30
Trinidad Leaseholds, Ltd.-
Am. dep. rots. for ord. reg. she *w5 Nov. 2 *Holders of roe. Nov. 9

Trimount Dredging Co., panic. A-Div. omitt ed.
Underwood-Elliott-Flsher Co.-
Common (guar.) 75o.Dee. 31 Holders of rec. Deo. 12a
Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 12a

United Elastic Corp. (guar.) 40c.Dec. 24 Holders of tee. Deo. 9
United Fruit (guar.) 750.Jan. 4 Holders of rec. Dec. 5
United Gold Mines *le. Nov. 1 *Holders of rec. Oct. 15
United Oil Trust Shares, ser. H *1 4 .375e Deo. 1 *Holders of rec. Oct. 31
United Screw & Bolt, cl. A (guar.) *50c Nov. 15 *Holders of reo. Nov. 5
U.S. Gypsum, corn. (guar.) •40e Dec. 31 *Holders of roe. Dee. 15

Preferred (guar.) •134 Dee. 31 *Holders of rec. Dec. 15
Upper Canada Invest. Tr.. pref 43,41) Oct. 31 Holders of rec. Oct. 31
Vapor Car Heating-Div. omitted.
Western Auto Supply, corn. A & B (qu.) _ *500 Deo. 1 *Holders of rec. Nov. 20
Western Real Estate Trustees (Boston) _ •3 Dec. 1 *Holders of roe. Nov. 21
White Motor Securities, pf. (on.) *1% Dee. 31 *Holders of rec. Dee. 14
White Rock Mineral Springs, corn. (go.)

First preferred (quar.) 
Second preferred (guar.) 

Wolverine Tube, pref. (guar.) 

$1
ix
a
•ix

Jan. 2
Jan. 2
Jan. 2
Dec. 1

Holders of rec. Dec. 21
Holders of rec. Dee. 21
Holders of rec. Dee. 21

*Holders of rec. Nov. 13

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.

Railroad (Steam).
Atoh. Topeka & Santa Fe, corn. (qua--
Atlanta dr West Point 
Baltimore & Ohio. corn. (guar.) 

Preferred (guar.) 
Bangor & Aroostook, corn, (guar.) 

Preferred (guar.) 
Chesapeake & Ohio. preferred (guar.)  
Cincinnati Union Terminal, pref. (gu.) 
Cleveland & Pitts., reg. guar. (guar.)._

Special guaranteed (guar.) 
Delaware & Hudson Co. (guar.) 
Georgia RR. & Banking (quar.) 
Hudson & Manhattan RR. corn 
Maine Central. pref. (guar.) 
New Orleans. Texas & Mexico (quar.)..
Norfolk & Western, corn. (guar.) 
Common (extra) 
Adj. Preferred (guar.) 

Northern RR. of N. J. (guar.) 
Ontario & Quebec, common 
Debenture stock 

Pennsylvania (guar.) 
Pittsburgh, Bessemer & Lake Erie. pref.
Reading Co., 1st preferred (gust.) 
United N. J. R. R. & Canal (quar.)____
Western Hy. of Alabama 

Public Utilities.
Amer. Commonwealths Power-
$0.24 prior preferred (monthly) 

Amer. Pow. & Light, coin. (guar.) 
Common (payable in corn. stock) 

Amer. Superpower Corp., lot pref. (go.).
Preference (guar.) 

Amer. Water Wks. & Elec. Co.-
$6 rust preferred (guar.) 

Assoelated Teiep. & Teleg., el. A (gtia -
Clans A (extra) 

234
2
1
1
870.
1%
•3
•134
87340
aoo.
2%
2%

ix
ix
ax
2
1

•j,
•3
*254

$1.50
50e
234
4

520
250.
f2
$1.50
$31.50

$1.50
*SI
*508

Deo. I
Deo. 31
Dec. 1
Dec. 1
Jan. 1
Jan. 1
Jan. 1
Jan.113
Dec. 1
Deo. 1
Dec. 21
Jan.5'32
Dee. 1
Dee. I
Nov. 30
Dec. 19
Deo, 19
Nov. 19
Doe. 1
Dec. 1
Dee. 1
Nov. 30
Dee. I
Dec. 10
Jan. 10
Dec. 31

Dee. 1
Dec. 1
Dec. 1
Jan. 2
Jan. 2

Jan. 2
Jan 1'32
Jan 1'32

Holders of rec. Oct. 30a
Holders of rec. Dec. 19
Holders of rec. Oct. 100
Holders of rec. Oct. 10a
Holders of rec. Nov. 30a

*Holders of rec. Dec. 8
Holders of rec. Nov. 30a

*Holders of rec. Dee. 19
Holders of rec. Nov. 10a
Holders of roe. Nov. 10a
Holders of rec. Nov. 27a
Holders of rec. Jan. 1
Holders of rec. Nov. 160
Holden of tee. Nov. 16
Holders of rec. Nov. 130
Holders of rec. Nov. 30a
Holders of rec. Nov. 30a

rec. Oct.. 2031aHoolldro deore of 
toe.

.H

*Holders of rec. Nov. 1
*Holders of rec. Nov. I
Holders of too. Nov. 2a
Holders of roe. Nov. 14
Holders of reo. Nov. 19a
Dec. 20 to Jan. 9
Holders of rec. Dec. 1956

Holders of roe. Nov. 12a
Holders of rec. Nov. 12a
Holders of rec. Nov. 12
Holders of tee. Dec. 10
Holders of rec. Dec. 10

Holders of rec. Dec. 1Ia
*Holders of roe. Dec. 17
*Holders of reo. 000. 17

CHRONICLE 3211

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued)
Asdoo. Gad & Eleo. $6 pref. (guar.) 

$305.p50repferreredferred(guar(gus.) r.) 
35.50 preferred (guar.) (No. 1) 

Associated Telep. Utilities, corn. (qua - -
$7 prior preferred (guar.) 
$8 prior preferred (guar.) 
Id oonv. pref. series A (guar.) 

Brazilian Tr. L. & Pow.. ord. (guar.).-
Brooklyn Erikson Co. (guar.) 
Brooklyn-Manhattan Transit-

Preferred series A (gum.) 
Preterredserlas A (guar.) 

California Water Service. pref. (guar.)._
Canadian Hydro Elea. Corp.. pl. (qua-
Cedar Rapids Mtg. dr Power (guar.)._
Central Ark. Pub. Serv., pref. (guar.)...
Central Mass. Light & Power, corn 
Preferred (oust.) 

Central & SW. Util.. $7 pr. lien (qu.)..
$7 preferred (quar.) 
$6 prior lien (guar.) 

Central Vermont Pub. fiery., pref. (qua.
Chester Water Service, $5.50 of. (Qua.*
Chic. So. Shore & So. Bend, p0. A (go.)
Cities Serv. Pow. & Lt. $7 pf. . (mtbly.) 
$6 preferred (monthly) 
$5 preferred (monthly) 4
$7 preferred (monthly) 5
$6 preferred (monthly) 
$5 preferred (monthly) 4

Clear Spring Water Service, $6 pref.(qua
Cleveland Elec. Ilium., 8% pref. (guar.)
Columbia Gas & Elec., corn. (guar.).-
6% preferred, series A (guar.) 
6% preferred (guar.) 

Commonwealth & Southern Corp., corn.
$8 preferred (guar.) 

Commonwealth Utilities, pref. C (qu.).•
Community Water Ser. $7 prof. (guar.).
Concord Gas, Pref. (guar.) 
Connecticut Light & Pow. 634% VC (1111.)
534% preferred (qua?.) 

Connecticut Power (guar.) 
Connecticut Ry. dr Ltg.. corn. & pt. (gu.)
Consolidated Goa (N. Y.), com. (qn.) 
Consumers Power, 7% prof. (guar.).-
6.6% preferred (guar.) 
a% preferred (quar.) 
$5 preferred (guar.) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
a% preferred (monthly) 
6% preferred (monthly) 

East Kootenay Power. Ltd.. 7% PL(QU )
Eastern Shore Pub. Serv., $13% Pt. (g u.) •
$6 preferred (guar.) 

Eastern Utilities Associates, cam. (qua 
Empire 01st. Elec. Co., 6% Pf.(mthlY.).
Empire Gas & Elec.. pref. A (guar.).-
77 preferred C (guar.) 
a% preferred D (guar.) 

Empire Gas & Fuel. 8% pf. (mthly.)-6
7% preferred (monthly) 58
534 % preferred (monthly) 54
6% preferred (monthly) 

European Elect. Corp., corn. A & B (1111.)
Federal Light & Tract.. corn. (quota 
Corn. (payable in corn. stock) 
Preferred (guar.) 

Florida Power Corp.. 7% pref. (guar.).-
Preferred A (guar.) 

Foreign Pow. Securities Corp.. rd. (go.).
General Gas & Elec. Corp.. corn. A (qua
Common class B (guar.) 
$6 cony, pref. series A and B (guar.).-
$7 preferred (guar.) 
$8 preferred (guar.) 

Georgia Pr & Lc ., $6 pref. (guar.) 
Havana Elec. & Utilities. it Pref. (qu.)
Cumulative preferred (guar.) 

Indiana Service Corp., 7% pt. (guar.).-
8% preferred (guar.) 

Ironwood & Bess. RY. & Lt. pf. (guar.).-
Jamaica Water Supply. pref 
Kentucky Utilities. junior pref. (gu.) - - -
Keystone TeleP. of Phila., Prof. (gu.).- -
Lake Superior Dist. Pow., 7% prof. (qua
6% preferred (qua?.) .

Lexin4ton Water. pref. (quid.) 
Los Angeles Gas & Elec.. 6% Pref. (on.).
Loubsville 0 . de El., corn. d. A & B (qua
Luzerne Co. Gas & Elec., $7 Pt. (qua-
$6 preferred (guar.) 

Middle West Utilities, corn. (In stock)._

$a Preferred (guar.) 
$6 cony. preferred (gnat.) 

Mid-West States Utilities. el. A 
Middle Western Telep.. Cl. A (guar.).-
Milwaukee Elec. RY. & Lt.-
13% preferred (series 1921) (guar.).-

Monmouth Googol. Water. 7% of. (qu.)
(Hawaii) (monthly) Mutual Telep. (H 

v ational Power & Light, corn. (quota 
National Public Service. com. A (guar.--
Common class B (g,) 
$3.50 preferred (guar.) 
$3 preferred (guar.) 

New Rochelle Water. pref. (guar.) 
New York Steam, corn. (guar.) 
NorthfeArrmederf.oCuos.e.rtn. (in corn. stk.)...

North American Edison. pref. (guar.).-
North Amer. Light dr Pow.. con. 0111.)--
$8 preferred (guar.) 

Northeastern Pub.Serv..PL(Qua (No. 1)
Prior preferred (guar.) (No. I) 

Vnythwect iltIlitlea. pref. (guar.) 
Ohio Mid-Cities Corp.. 01. A 
Ohio Public Service. 7% pref. (mthly.).5
670 preferred (monthly) 
5% preferred (Monthly) 

Pacific Gas az Elec., 6% pref. (guar.).-
534% preferred (guar.) 

pacific Lighting common (guar.) 
Peninsular Telephone, pref. (guar.) 
Penna. Power Co., $6.60 pref. (mthly.).

preferred (guar.) 
Pennsylvania State %Vat. Corp.. pt. (Qua
Pennsylvania Water & Power (guar.)...
Pennsylvania Water Service. pref. (go.).
Phila. Suburban Water Co.. pref. (qu.).
Pittsb. Sub. Water Serv. pref. (gu.) *
Potomac Electric Power 6% pref. (O11.).
534% preferred (guar.) 

Power Corp. of Canada. Ltd.. corn. (qu.)
pudic Electric Light, 6% pref. (qu.)...
Public Service of Colo., 7% pf. (mthly .)
6% preferred (monthly) 
5% preferred (monthly) 

$1.50
  $1.625

$1.25
$1.3751Dee.
/2
$1.75
$i.50
$1.50'Jan.
826o.
2

$1.50
51.50
'134
134
*75c.
13
*50c.
*134
$1.75
$1.75
61.50
*51.50
$1.375
134

581-Sc
500.

1 2-30.
8 1-3o.

50e.
I 2-3c.
*31.50
134

3734c
134
134
15c

$1.50
51.625
$1.75
'134
•134
•134
*6234cDec.

114
$1
*134
.1.65
•134
.$1.25
•55e
055e
*50o
•500 
134

$1.62
•$1.50

500
50c
*1%
•114
•134
6 2,3c.

1-3o.
1-6c.
50c.
15o.

3734c.
fl
$1.50

*8714c
•134
134
(n)
(n)
$1.50
$1.75
s2
"11.50
134
$1.25
1%
134

•134
•$1.875
*873.4c
$1.
134
134

•134
*134
4334c
*$1.75
41.513
12
*51.50
(aa)
p

•43;$0

•134
*134
* Se
25c
40c
40o

8735
•750
*134
•650 
121e,
75c

$1.50
/2
51.50
3734e
31.375
51.75
se40c.
8 1-3c.

500.
4 I 2-30.
•37140
.34341)

75o.
•134

5541.
$1.50

•$1.75
750.

*51.50
134

$1.375
*114
•134
500.

*134

0
58 21-3oec.4 1 5.3

Dee. 1
Dec. 1
Dec. 15

15
Jan. 15
Doe. 15
Doe. 15

2
Dec. 1
Dee. 1

Jan. 15
Apr. 15
Nov. 15
Dee. 1
Nov. 16
Dec. I
Nov. 30
Nov. 16
Nov. 18
Nov. 16
Nov. 18
Nov. 16
Nov. 16
Dec. 1
Nov. 16
Nov. 16
Nov. 16
Deo. 15
Deo. 15
Dec. 15
Nov. 16
Dec. 1
Nov. 15
Nov. 15
Nov. 15
Mar, 1
Jan. 2
Dee. 1
Dec. 1
Nov. 14
Deo. 1
Dee. 1

Nov. 14
Doe, 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Ina. 1
Jan. 2
Dee. 1
Jan. 2
Doe. 15
Dec. 1
Dec. I
Nov. 16
Dec. 1
Dec. 1
Dee. 1
Deo. I
Doe. 1
Dee. 1
Dec. 1
Dec. I
Nov. 16
Jan. 2
Jan. 2
Doe, 1
Dec. I
Dec. 1
Nov. 18
Jan. 2
Jan. 2
Doe. 15
Jan. 2
Jan. 2
Nov. 15
Nov. 16
Nov. 18
Dec. 1
Dec. 1
Dee. 1
Dec. 2
Nov. 20
Dec. 1
Dec. 1
Dec.
Dec.
Nov. I
Dee, 24
Nov. 14
Nov. 14
Nov. 16
Nov. 16
Nov. 16
Nov. 16
Dec. I

Des. 1
Nov. 16
Nov. 30
Doe, 1
Dec. 15
Dee.
Dec.Dee.
Dec.
Doe.
Dec.
Jan.
Jan.
Dec.
Nov. 16
Jan.
Jan,
Jan.
Nov.16
Dee. 10
Dec.
Dec.
Dec.
Nov. 16
Nov. 16
NOV. 16
Nov. 15
Dee.
Dee.
flee.
Jan.
Nov. 15
Dec.
Nov. 16
Dec.
Dec.
Nov. 20
Dec.
Dee.
Dec.
Dec.

Holders of rec. Oct. 30
Holders of rec. Oct. 30
Holders of rec. Nov. 16
Holders of roe. Nov. 16
Holders of rec. Dec. 31
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Doe. 15
Holders of roe. Oct. 31
Holders of rec. Nov. 10

Holders of rec. Dee. 310
Holden of rec. Aprl'32a
Holders of rec. Oct. 31
Holders of roe. Nov. 1
Holders of rec. Oct. 31
Holders of rec. Nov. 16a
Holders of rec. Nov. 16
Holders of rec. Oct. 31
Holders of roe. Oct. 31
Holders of rec. Oct. 31
Holders of red. Oct. 81
Holders of rec. Oct. 31
Holders of rec. Nov. 5
Holders of rec. Nov., 14
Holders of roe. Oct. 31.
Holders of tee. Oct. 31a
Holders of rec. Oct. Illa
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. Sc

*Holders of rec. Nov. 5
Holders of rec. Nov. 14a
Holders of rec. Oct. 20a
Holders of rec. Oct. 204
Holders of rec. Oct. 20a
Holders of ree. Feb. 5a
Holders of rec. Dec. 4a

*Holders of rec. Nov. 20
Holders of rec. Nov. 20
*Holders of roe. Oct. 31
*Holders of rec. Nov. 16
*Holders of rec. Nov. 16
*Holders of rec. Nov. 15
Nov 1 to Nov.15
Holders of rec. Nov. 10a

*Holders of roe. Dee. 15
*Holders of rec. Dee. 15
*Holders of rec. Dee. 15
*Holders of roe. Dec. 15
*Holders of tee. Nov. 16
*Holders of roe. Dee. 15
*Holders of tee. Nov. 16
*Holders of rec. Dec. 15
Holders of reo. Nov 30
*Holders of rec. Nov. 18
*Holders of rec. Nov. 16
Holders of roe. Oct. 23
Holders of rec. Nov. 14a

*Holders of rec. Nov 80
*Holders of rec. Nov. 30
*Holders of tee. Nov. 30
Holders of rec. Nov. 14a
Holders of rec. Nov. 14a
Holders of rte. Nov. 14a
Holders of rec. Nov. 14a
Holders of tee. Oct. 31
Holders of rec. Dec. 14a
Holders of rec. Dec. 14a
Holders of rec. Nov. 16a

*Holders of rec. Nov. 13
*Holders of rec. Nov. 13
Holders of rec. Oct. 31
Holders of tee. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Nov. 160
Holders of rec. Nov. 300
Holders of tee. Nov. 30a
*Holders of rec. Oct. 30
Holders of rec. Oct. 17
Holders of tee. Oct. 17
Holders of rec. Nov. 14
Holders of rec. Nov. 14

*Holders of rec. Nov. 14
*Holders of rec. Nov. 10
*Holders of rec. Nov. 2
Holders of rec. Nov. 19
Holders of rec. Nov. 14
Holders of rec. Nov. 14

*Holders of rec. Nov. 20
*Holders of rec. Oct. 31
Holders of rec. Nov. 300

*Holders of rec. Oct. 31
*Holders of rec. Oct. 31
Holders of rec. Oct. lb

*Holders of rec. Oct. 15
Holders of roe. Oct. 15
*Holders of rec. Oct. 16
*Holders of Lee. Dec. 5

*Holders of rec. Nov. 16
*Holders of rec. Nov. 2
*Holders of rec. Nov. 18
Holders of rec. Nov. 7a
Holders of rec. Nov. 27

1 Holders of rec. Nov. 10
1 Holders of roe. Nov. 10
1 *Holders of rec. Nov. 10
1 *Holders of rec. Nov. 20
I *Holders of rec. Nov. 16
2 Holders of rec. Dec. 5a
2 Holders of rec. Dec. 5a
1 Holders of rec. Nov. 16.

Holders of ree. Oct. 20
2 Holders of roe. Dec. 19
I Holder, of rec. Dec. 5
1 Holders of rec. Dec. 5

Holders of rec. Oct. 31
*Holders of rec. Nov. 20

1 Holders of rec. Nov. I4a
1 Holders of rec. Nov. 14a
1 Holders of rec. Nov. I4a
*Holders of rec. Oct. 31
*Holders of rec. Oct. 31
Holden of rec. Oct. 204

*Holders of rec. Nov. 5
1 Holders of rec. Nov. 20a
1 Holders of tee. Nov. 20a
1 *Holders of rec. Nov. 20
2 Holders of rec. Dec. 15
*Holders of rec. Nov. 5

1 Holders of rec. Nov. 12a
*Holders of rec. Nov. 5

1 *Holders of rec. Nov. 12
1 *Holders of rec. Nov. 12

Holders of rec. Oct. 31
1 *Holders of tee. Nov. 21
1 Holders of rec. Nov. 14a
1 Holders of rec. Nov. 14a
1 Holders of rec. NOV. 14a
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3212 FINANCIAL

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Public Service of Indiana, $6 pt. (qua --- $1.50 Nov. 16 Holders of rec. Oct. 31
Public Serv. of N. J. 6% pf (in this.). -- 50o.Nov. 30 Holders of rec. Nov. 20
Rochester Gas & El., 7% pf. set. B (qua Deo. 1 *Holders of reo. Oct. 30
6% preferred series C (guar.) •13,‘ Dec. 1 *Holders of reo. Oct. 30
6% preferred series D (guar.) 4,1% Dec. I *Holders of tee. Oct. 30

Scranton-Spring Brook Wat. Serv.-
$6 preferred (quar.) 21.50 Nov. 16 Holders of refs. Nov. 5
$5 preferred (guar.) $1.25 Nov. 16 Holders of rec. Nov. 5

Seaboard Public Service, 36 pf. (qua - 51.50 Dec. 1 Holders of rec. Nov. 10
$3.25 preferred (guar.) 8134o.Dec. 1 Holders of reo. Nov. 10

Somerset Union & Middlesex Ltg •2 Dec. 1 *Holders of reo. Nov. 20
South Bay Cons. Water, pref. &Mara *13i Nov. 15 *Holders of reo. Nov. 6
Soutneast Mass. Power at Elec. (q oar.). _ *62c. Nov. 16 *Holders of rec. Oct. 15
Southern Calif. Edison Co., corn. (qua - 50c. Nov. 15 Holders of rec. Oct. 20a
Pre-erred A (gust) 43 ( is. Dec. 15 Holders of rec. Nov. 20
Preferred B (quar.) 3713 Dec. 15 Holders of roe. Nov. 20

Sou. Calif. Gam Corp.. 58.50 pf. (qua --- - 51.825 Nov. 30 Holders of reo. Oct. 31
Southern Canada Power, can. (quar.) - 25e. Nov. 16 Holders of rec. Oct. 31
Southern Colorado Power, corn. A (qu.) _ 50e. Nov. 25 Holders of rec. Oct. 31
Stamford Water Co. (guar.) *82 Nov. 16 *Holders of reo. Nov. 6
Stand.Pow.& Lt. corn. & corn. B (guar.) 50o. Dec 1 Holders of rec. Nov. 12
Syracuse Lighting, 8% Pref. (guar.) *2 Nov. 14 *Holders of rec. Oct. 31

% preferred (guar.) 
6% preferred (guar.) 

•114‘
•115

Nov. 14
Nov. 14

*Holders of reo. Oct. 31
*Holders of reo. Oct. 31

Tampa Elec. Co., coct. (guar.) 50e. Nov. 16 Holders of tee. Oct. 26
Preferred series A (quar.) 1 Nov. 16 Holders of rec. Oct. 26

Tennessee Eleo. Pow., 5% 15t Pf. (go.). 114 Jan. 2 Holders of rec. Doe. 15
6% first preferred (guar.) 116 Jan. 2 Holders of rec. Dec. 15
7% first preferred (guar.) 1,4 Jan. 2 Holders of reo. Dec. 15
7.2% first preferred (guar.) 1.80 Jan. 2 Holders of rec. Dec. 16
6% first preferred (monthly) 60o. Deo. 1 Holders of reo. Nov. 14
6% first preferred (monthly) 500.Jan 2 '32 Holders of rec. Dec. 15
7.2% first preferred (monthly) 600.Dec. 1 Holders of recs. Nov. 14
7.2% first preferred smoothly) 

Tide Water Power, 58 pref. (quota- -
60e.

*21.50
Jan 2 '32
Dec. 1

Holders of roe. Dec. 15
*Holders of reo. Nov. 13

Toledo Edison Co., 7% pref. (monthly).58 1-3e Dec. I Holders of reo. Nov. 14
6% preferred (monthly) 50e. Dec. 1 Holders of reo. Nov. 14
5% preferred (monthly) 41 2-3c Dec. 1 Holders of reo. Nov. 14

United Gas Corp.. $7 pref. (quar.) $1.75 Dec. 1 Holders of reo. Nov. 14
United Gas Improvement, corn. (guar.). 30c. Dec. 31 Holders of rec. Nov. 300

Preferred (guar.) $1.25 Dee. 31 Holders of rec. Nov. 350
United Light & Rys. (Del.)-
7% prior pref. (monthly) •58 1-3c Dee. 1 *Holders of reo. Nov. 15
6-38% prior pref. (monthly) *53e. Dec. 1 *Holders of rec. Nov. 15
6% Prior pref. (monthly) *50c. Dec. 1 *Holders of tee. Nov. 15

Utica Gas & Elec. pref. (Mara •134 Nov. 14*Holders of rec. Nov. 5
Virginia Elec. & Power, 56 pref. (qua- - $1.50 Dee. 21 Holders of rec. Nov. 30a
Washington Ky. & Elec., Corn. (qua *In Dec. 1 *Holders of tee. Nov. 18
5% preferred (qua?.) Dec. 1 *Holders of rec. Nov. 18

West Penn Elea. Co.. 7% pref. (qua.-- 134 Nov. 18 Holders of reo. Oct. 200
8% preferred (guar.) 1)4 Nov. 16 Holders of roe. Oct. 200

Western Conti Utilities. class A (guar.). (u) Dec. 1 *Holders of rec. Nov. 10
Western Union Telegraph (guar.) •154 Jan. '32  
Williamsport Water, $6 pref. (quar.).... *31.50 Dec. 1 *Holders of rec. Nov. 20

Trust Companies.
Continental Bank & Trust (guar.) 30e Dee. 15 Holders of reo. Dec. 4
Federation Bank & Trust (guar.) 3 Dec. 31 Holders of reg. Dee. 31

Fire Insurance.
North River (guar.) •500 Dee. 10 *Holders of reo. Dec. I

Miscellaneous.
Abbotta Dairies, coin. (quar.) •50e Dee. *Holders of reo. Nov. 14

First & second preferred (guar.) •34,/ Dee. I *Holders of roe. Nov. 14
Adam Hoffman Co Doe. 31 *Holders of reo. Dee. 15
Agnew Surpass Shoe Stores, pref. (rm.). 13( Jan. 2 Holders of reo. Dec. 15
Albers Bros. Milling, pref. (qua?.) •134 Nov. 15  
Allegheny Steel, corn. (monthly) 5si Nov. 18 Holders of rec. Oct. 31a
Common (monthly) Sc. Doe. 18 Holders of roe. Nov. 80a
Preferred (guar.) rut Dec. 1 *Holders of reo. Nov 13

Alliance Realty, preferred (guar.) 134 Dee. 1 Holders of rec. Nov. 20
Allis-Chalmers Mfg. COM. (guar 260. Nov. 16 Holders of reo. Oct. 240
Aluminum Manufactures. Inc.. com.(gu) •50d Dee. 31 *Holders of tee. Dec. 15
Preferred (guar.) *134 Dec. 31 *Holders of roe. Dec. 15

American Can, corn. (guar.) $1 Nov. 16 Holders of reo Nov. 2a
Common (extra) $1 Nov. 18 Holders of reo. Nov. 2a

American Chicle (guar.) 50o Jan. 1 Holders of roe. Dec. 12a
Extra 260. Jan. 1 Holders of rec. Dec. 12a

American Envelope. 7% pref. (quar.).. Cl Sd Deo. 1'Holders of reo. Nov. 28
Amer. & Gen. Secs. Corp., corn. A (go.). 1234o Dec. 1 Holders of rec. Nov. 16
$3 first preferred (guar.) 750 Dee. 1 Holders of reo. Nov. 16

Amer. Hawaiian Steamship (quar.)....._ 26e Dec. 31 Holders of reo. Dec. 16a
Amer. Home Producta (monthly) 3588 Dec. 1 Holders of rec. Nov 14a
American Investors. Inc. $3 pref. (qua-- *760 Nov. 15 *Holders of rec. Oct. 31
American Mfg.. Pref. (quar.) Deo. 31 *Holders of ref). Dec. 15
American News, corn. (hi-monthly)..... 150. Nov. 15 Holders of rec. Nov. 5a
American Don'ts' Co., let pref. gsuara 15( Dec. 31 Holders of reo. Dec. 20a
American Paper Goods Co.. pref. (qua - $1.75 Dec. 15 Holders of rec. Dec. 5
Am . Radiator & Stand. Sanitary Corp.-
Common (guar.) 150. Dec. 31 Holders of rec. Dec. lb
Preferred (quar.) 134 Dec. 1 Holders of rec. Nov. 16a

Amer. Smelt & Ref.. 7% pref. (guar.). 134 Dee. 1 Holders of reo. Nov. 688
6% preferred (guar.) 134 Deo. 1 Holders of rec. Nov. 6a

American Stores (guar.) 50o Jan. 1 Holders of reo. Dee. 12
Extra 50c Dee. 1 Holders of reo. Nov. 13

American Tob. cons. & corn. B (quar.)... $1.25 Dec. 1 Holders of reo. Nov. 10a
Apex Electrical Mfg.. corn 250. Nov. 15 Holders of rec. Oct. 31a
Archer-Daniele-Midland Co., corn 25e Dee. 1 Holders of rec. Nov. 20a
Artloom Corp.. pref. (guar.) 134 Dec. 1 Holders of rec. Nov. 16a
Associated Dry Goods, let pref. (guar.). 134 Dee. 1 Holders of reo. Nov. 13a
Second preferred ((uar.) 1St Dee, 1 Holders of roe. Nov. 13a

Associated National Shares. set. A_ ___ *1 9.701e Nov. 16 
Atlantic Gulf & W. I. 13.8.Lines. of Jou.) 134 Dec. 30 Holders of rec. Dee. 10
Atlas Eleo. & General Trust, Ltd.-
Am. dep. rots. ord. reg •wl Nov. 19 *Holders of reo. Oct. 28

Atlas Powder, corn. (quar.) $1 Dec. 10 Holders of reo. Nov. 30a
Atlas Stores, corn. (quar.) 25c Dec. 1 Holders of rec. Nov. 16
Automatic Voting Mach.. pr. north,. stk. •500 Nov. 18 *Holders of reo. Nov. 2
Automotive Gear Works, pref. (quar.) *4134c Dee. 1 *Holders of reo. Nov. 20
Babcock & Wilcox (guar.) 1 Jan. 2 Holders of ree."Dec. 19a
Balaban & Katz, corn. (guar.) •75e. Dec. 26 *Holders of reo. Dec. 4

Preferred (guar.) *13( Deo, 28 *Holders of reo. Dee, 4
Bomberger (L.) & Co.. 634% Ill. (111.) 1% Dec. 1 Holders of tee. Nov. 130
Bandit)] Petroleum (monthly) Nov. 20 *Holders of reo. Oct. 31
Bankers Investment Trust of America-
Debenture stock (qua?.) 015e. Dec. 31 *Holders of re0. Dec. 15

Baumann (Ludwig) & Co., pref. (qu.)-- 134 Nov. 16 Holders of rec. Nov. 1
Beacon 31 fg., con. & pf. (guar.) •11,5 Nov. 19 *Holders of rec. Oct. 31
Belding-Corticel II Ltd.. pref. (guar.).  •13( Dec. 15*Holders of ref). Nov. 30
Bethlehem Steel. corn. (guar.) 50e Nov. 14 Holders of rec. Oat. lao
Common 50c. Feb. 15 Holders of rec. Jan. 18a
Preferred (guar.) 166 Jan. 2 Holders of reo. Dee. 4a

Blauner's, (no., corn. (guar.) 50c. Nov. 16 Holders of reo. Nov. 2
Preferred (quar.) *750. Nov. 16 *Holders of reo. Nov. 2

Bliss (E. W.) Co-
Corn. (pay . In com. stook) Jana '32 Holders of reo. Dec. 21

Bloch Bros. Tobacco, corn. (guar.) *grAle Nov. 16 *Holders of reo. Nov. 10
Preferred (gnat.) •1,4 Dec. 31 Holders of reo. Dee. 24

Blue Ridge Corp.. cony. pref. (guar.)._ (k) Dec. 1 Holders of rec. Nov. 5
Bond Mortgage Guarantee (guar.)  *51.25 Nov. 14 Holders of tee. Nov. 4
Borden Company, COM. (guar.) 750. Dee. 1 Holders of reo. Nov. 14a
Boss Manufacturing, common (quota- - $1 Nov. 18 Holders of reo. Oct. 31
Boston Ground Rent Trust *23 Nov. 14 Holders of rec. Nov. 4
Bourjois, Inc., common •250. Dec. 15 Holders of reo. Dee. 1
$2,75 preferred (quar.) *68 Sd e Nov. 16 *Holders of rec. Nov. 2

Bower Roller Bearing (quar.) •25o.Deo. 1 Holders of reo. Nov. 18
Brach (E. J.) & Sons (guar.) *250.Dec. 1 Holders of rec. Nov. 14
Brennan Packing, el. A (guar.) 411 Des. 1 Holders of ree. Nov. 20

Class B (guar.) *240.Dec. 1 Holders of rec. Nov. 20
Brill Corp., pref. (guar.) •134' Doe. 1 Holders of rec. Nov. 16
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Miscellaneous (Continued).
British Match Corp., Ltd.-
Am. dep. refs. for ord. she *w2 Nov. 20 *Holders of ree. Oct. 30

Brown Shoe, corn. (guar.) 750.Dec. 1 Holders of tee. Nov. 20a
Buck Hills Falls Co. (quar.) •25o.Nov. 15 *Holders of roe. Nov. 1
Buckeye Pipe Line (guar.) $I Dec. 15 Holders of reo. Nov. 20
Bucyrus Erie Co., 7% pref. (gust.).... 13( Jan. 2 Holders of rec. Dec. 5
Cony. pref. (adjustment div.) 205-Sc Jan. 2 Holders of reo. Dec. 5

Burmab 011 Co., Ltd.-
Am, dep. rats. for ord. reg. sha on/ Nov. 16 *Holders of rec. Oct. 20

Burroughs Adding Mach. (guar.) 280.Dec. 5 Holders of reo. Nov. 100
Cabot Manufacturing (guar.) 133 Nov. 14 Holders of rec. Nov. 5
Campbell,Wyant & Cannon FdY 260.Dec. 1 Holders of reo. Nov. 18a
Canada Bread, pref. B (qua,.) 14 Dec. 1 Nov. 15 to Nov. 30
Canada Silk Prod., ci. A (guar.) *3734e Dec. 1*Holders of reo. Nov. 15
Canada Wire & Cable. class A (gust.).. $1 Dec. 15 Holders of reo. Nov. 30
Common B (guar.) 8260. Dec. 15 Holders of reo. Nov. 30
Preferred (quar.) 164 Dee. 15 Holders of tee. Nov. 30

Canadian Car & Fdy., ordinary (qua?,). 44c Nov. 30 Holders of rec. Nov. 13
Canadian Converters. common (quar.).. 1 Nov. 16 Holders of rec. Oct. 31
Canadian 011 Cos., Ltd., o0m. (quar.).. 250. Nov. 14 Holders of rec. Oct. 31

Preferred (quar.) *2 Jan. 2*Holders of reo. Dee. 19
Canadian Pow. & Pap. Invest.. pf. (qua 82 Sic Nov. 16 Holders of rec. Oct. 20
Carman & Co., Inc., class A (qua 50e.Dec. 1 Holders of rec. Nov. 18
Carnation Co., pref. (guar.) '134 Jan 232*Holders of tee. Dec. 21
Caterpillar Tractor, corn. (guar.) 50o. Nov. 30 Holders of reo. Nov. 14a
Century Ribbon Mills, Inc, pf. (Qua 134 Deo. 1 Holders of reo. Nov. 20a
Chain Belt Co., common (guar.) •40o.Nov. 18 *Holders of rec. Nov. 2
Champion Hardware (guar.) *76o. Nov. 16*Holders of roe. Nov. 5
Chartered Investors, Inc., pref. (qua - - *$1.25 Dec. 1 *Holders of rec. Nov. 2
Chicago Yellow Cab (monthly) 25e. Dee. 1 Holders of rec. Nov. 20a
Childs Company, pref. (guar.) 134 Dee, 10 Holders of reo. Nov. 27a
Churngold Corp. (quarterly) 
Chrysler Corp., common (guar.) 

035c
2513.

Nov.16
Jan. 4

*Holders of rec. Nov.
Holders of rec. Dec. la

ChIcinnati AdvernsIng Products (quar.) •75e. Jan 1'32 *Holders of roe. Dec. 19
Cincinnati Rubber Mfg., a% pref. (au.) •1% Dee. 15 *Holders of reo. Dee. 1
Cities Service Co.. corn. (monthly.) 
Common (payable In common stock)..

234e
1%

Dec. 1
Dec. 1

Holders of tee. Nov. 140
Holders of rec. Nov. 14

Preferred B (monthly) Sc. Dec. 1 Holders of reo. Nov. 14a
Prof. and preference BB (monthly)... 50o Dec. 1 Holders of reo. Nov. 14a

City Ice & Fuel, corn. (quar.) 90e Nov. 30 Holders of rec. Nov. 14a
Preferred (guar.) 134 Dee. 1 Holders of reo. Nov. 140

City Union Corp.. nom (guar.) •25e Jan 1812*Hoidens of rec. Dee. 81
Cleveland Quarries, corn. (guar.) *25o. Dee. 1 *Holders of rec. Nov. 15
Coca-Cola Co.. corn. (guar.) $1.75 Jan. d2 Holders of rec. Dec. 12a
Common (extra) 280.Jan. d2 Holders of rec. Dec. 12a

Coca-Cola International. corn. (gust.).. $3.50Jan. 2 Holders of reo. Dec. 12a
Common (extra) 50e. Jan. 2 Holders of reo. Dee. I2a
Class A (guar.) *ea Jan. 2*Holders of rec. Doe. 12

Colgate-Palmolive-Peet Co.. pref. (00.). 134 Jan.1'32 Holders of reo. Dec. 10a
Collins & Alkman Corp.. prof. (quar.) 134 Dec. 1 Holders of roe. Nov. 19a
Colorado Fuel & Iron, pref. (quay.).... 2 Nov. 25 Hokkas of rec. Nov. 100
Commercial Solvents, COM. Panora 250. Dec. 31 Holders of rec. Dee. 10a
Community State Corp.. 'Was A (guar.) •1234e Dee. 31 *Holders of roe. Dee. 23
COngoleurn-Nairn, Inc., common (guar.) 25e. Dec. 15 Holders of roe. Nov. 150

Preferred (guar.) •134 Dec. 1 *Holders of reo. Nov. 15a
Conservative Credit System, coin  •21 Dec. 1 *Holders of tee. Nov. 1

Preferred *4 Dec. 1 *Holders of rec. Oct. 31
Consolidated Cigar Corp., pref. (guar.). 134 Dee. 1 Holders of roe. Nov. 140
Consolidated Hotels. pref. A (guar.) .-•3734o Nov. 20 *Holders of rec. Nov. 1
Coosa Sand & Gravel, pref. (quar.)... 13i Nov. 18 Holders of rec. Oct. 31
Continental Can, corn. (quar.) 6214c. Nov. 14 Holders of reo. Oct. 31a
Continental Chicago Corp., pref. (go.).. 760. Dec. 1 Holders of reo. Nov. 14
CosmosImperial Mills, pref. (qua 134 Nov. 15 Holders of roe. Oct. 31
Crown Cork & Seal, corn. (guar.) 600. Dec. 18 Holders of rec. Nov. 300

Preferred (quay.) 68c. Deo, 15 Holders of rec. Nov. 30a
Crown Zellerbaeb Corp. pref. A (oust.).. 37330 Dee. 1 Holders of reo. Nov. 13

Preferred A (guar.) 3734o. Mar. 1 Holders of reo. Feb. 13
Preferred B (guar.) 3730.Dec. 1 Holders of reo. Nov. 13
Preferred B (guar.) 3733 c. Mar, 1 Holders of reo. Feb. 13

Crows Nest Pass Coal •75c. Dec. 1 *Holders of rec. Nov. 9
C7upeo Press, pref. ((mar.) *134 Dec. 15 *Holders of rec. Dec. 1
Curtis Publishing corn. (monthly) 33 1-3e Dec. 2 Holders of rec. Nov. 200

Preferred (guar.) $1.75 Jan. I Holders of ree. Dec 19a
Cushman's Sons, Inc. common (quay.). •31 Deo. 1 *Holders of rec. Nov. 13
7% Preferred (guar.) 134 Deo. 1 Holders of roe. Nov.13 a
$6 preferred (guar.) $2 Dec. 1 Holders of rec. Nov. 130

Davidson Co.. Prof. (guar.) "Si Dee. 31 *Holders of reo. Dec. 20
Preferred (guar.) slat Jan 1'32 *Holders of tee. flea. 20

Deere ,& Co., pref. (guar.) 35e.Dee. 1 Holders of reo. Nov. 140
Detroit Motorbus •15o.Nov. 16 *Holders of rec. Oct. 31
Diamond Match. oom. (Qier.) 25e.Dec. 1 Holders of rec. Nov. lfla
Dictaphone Corp., corn. (guar.) *50o Dec. 1 *Holders of rec. Nov. 13

Preferred (guar.) •2 Dee. 1 *Holders of rec. Nov. 13
Diem & Wing Paper, pref. (qua!,) •19i Nov. 15 *Holders of rec. Oct. 31
Distillers Corp-Seagrame. Ltd. (gu.)-- 280. Nov. 16 Holders of rec. Oct. 31
Dr. Pepper Co.. common (guar.) 30o.D. 1 Holders of rec. Nov. 15
Dominion Bridge, tom. (guar.) 75e Nov 14 Holders of ree. Get. 15
Dow Chemical, corn. (guar.) 600. Nov. 18 Holders of ree. Nov. 2a

Preferred (guar.) 154 Nov. 16 Holders of roe. Nov. 2a
Dresser (S. R.) Mfg., class A (gust.).... 75o.Dec. 1 Holders of rec. Nov. 20a

Class A (extra) 12340 Dec. 1 Holders of rec. Nov. 20a
Class B (guar.) 8734e Dec. 1 Holders of rec. Nov. 20a
Class B (extra) 12340Dec. 1 Holders of rec. Nov. 20a

Drug, Inc. (guar.) Si Dec. 1 Holders of rec. Nov. 18a
Duncan Mills (guar.) •2 Nov. 15*Holders of rec. Nov. 5

Preferred (guar.) •14i Jan. 1 *Holders of roe. Dee. 23
Dupuis Freres, Ltd., pref. (guar.) so Nov. 15*Holders of reo. Oct. 31
Eastern Food Corp.. class A (quiz.) 760. Jan 1'32 Holders of roe. July 1

Class A (quar.) 75e. A p 1'32  
Class A (guar.) 758). By 1'32  

Eastern Th entree. Ltd., (Toronto) (go.). 50c. Dec. 1 Holders of ree. Oct. 31
Eastern Utilities Investing-
$8 preferred (guar.) $1.50 Dec. 1 Holders of ree. Oct. 30
57 preferred (guar.) $1.75 Dee. 1 Holders of roe. Oct. so
$o prior preferred (guar.) $1.25Jan212 Holders of res. Nov. 30

Ecquadorian Corp., cons. (guar.) '6e.Jan. 1 *Holders of reo. Dee. 10
Preferred *314 Jan. 1 *Holders of reo. Dec. 10

Electric Controller & Mfg. (quart) $1.25 Jan 1'32 Holders of ree. Dee. 19
Electric Shareholdings, $6 pref. IOU.)... (m) Dec. 1 Holders of ree. Nov. 5
EmployersGroup Associates (quar.)... 25e.Dec. 15 Holders of rec. Dec. 1
Equity Corporation, com 6234e Dee. 1 Holders of reo. Nov. 16

Preferred (guar.) 750.Jan. 2 Holders of reo. Doe. 15
Ever-Ready Co., Ltd.-
Am. dep. rots. for ord, reg. ahs sto10 Dec. 5*Holders of toe. Nov. 19

Ewa Plantation (guar.) 060e. Nov. 15*Holders of tee. Nov. 5
Faber. Coe & Gregg. prof. ((Mara *134 Febl'32 *Hold, of reo. Jan. 20 '32
Fairbanks Morse & Co.. pref. (goat.)... 134 Dec. 1 Holders of rec. Nov. 120
FaultlessRubber (guar.) 6234c Jan. 1 Dee. 16.
Fidelity Inv. Assoc. ((mar.) *31 Dec. 1 *Holders of rec. Nov. 25
Finance Serv. Co., corn. A & B (gust.).. •204, Dec. 1 *Holders of rec. Nov, 14

Preferred (guar.) •1714c Dec. 1 *Holders of rec. Nov. 14
Firestone Tire & Rub. 8% Pt. (guar.)- 134 Dee. 1 Holders of rec. Nov.414a
Fite Simons & Connell Dredge & Dock-
Common (guar.) *500 Dec. 1 *Holders of reo. Nov. 20
7% preferred *31.17 Nov. 30  

Floraheim Shoe, corn. A (guar.) 3734c Dec. 1 Holders of ree. Nov. 14a
Common B (guar.) 18340 Dec. 1 Holders of rec. Nov. 14
6% preferred (guar.) 134 Doe. 31 Holders of reo. Dec. 15a

Follansbee Bros. Co.. 8% pref. (gust.).. 134 Dec. 15 Holders of rec. Nov. 30
Ford Mach. Corp., 014% pt. (mthly  •500 Nov. 15 *Holders of rec. Nov. 10
Foreign Power Securities. 6% of. (qua-. '154 Nov. 16 *Holders of rec. Oct. 81
Foundation Co. of Canada. corn. (gu.) 250. Nov. 14 Holders of tee. Oct. 81
Freeport Texas Co. (guar.) 750 Dec. 1 Holders of reo. Nov. 14a
Galland MercantIle Laundry (quit.)... •8734o Dec. 1 *Holders of reo. Nov. 15
General Aviation Corp., of Amer., pref *$2.19 Jan. 15 Called for red Jan.15 '32
General Cigar Co., Inc.. pref. (guar.)._ 1M Doe. 1 Holders of roe. Nov. 210
General Motors Corp., corn. (gust.).... 75e Dee. 12 Holders of rec. Nov. 14a
55 preferred (quar.) 31.25Feb. 1 Holders of rec. Jan. 40

General Outdoor Adver., pref. (guar.)._ '154 Nov. 15 *Holders of reo. Nov. 5
General Refraotories (guar.) 250. Nov. 25 Holders of rec. Nov. 10a
Gibson Art Co., common molar.) •65e.Jan 1'32 *Holders of reo. Dec. 19
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Globe-Democrat Publishing, pref. (gu.)-
Golden Cycle Corp. (guar.) 
Goodyear Tire & Rubber, 1st pf. (mi.) _
Gorham Mfg. common (guar.) 
Grand Rapid; Varnish (guar.) 
Grand Union Co., pref. (guar.) 
Granite-B1-Metallio Consol. Mining-
Corn. (No. 1) 

Grant Lunch Corp., 8% pref. (luer.)- -
Gray Processes Corp 
Extra 

Great Atlantic & Pac. Tea, corn. (qu.) - _
Common (extra) 
Preferred (guar.) 

Great Lakes Dredge & Dock, ((mar.). _
Guggenheim & Co., 1st pref. (guar.)_....
Hale Bros. Stores, Inc. (guar.) 
Hamilton Loan Society, pref. (gu.) 

Preferred (extra) 
Hamilton Watch, pref. (guar.) 
Hammermill Paper, common 
Hancock Oil of Calif. (Del.) el. A (a.).-

Class B (guar.) 
Hanna (M, A.) $7 pref. (guar.) 
Hart-Carter Co., pref. (guar.) 
Hart, Schaffner & Marx, corn. (quar.) 
Hartford Times, panic. pref. (guar.).-
Hathaway Bakeries, class A (guar.) 

Preferred (guar.) 
Hawaiian Sugar (monthly) 
Hercules Powder. pref. (guar.) 
Hershey Chocolate, common (guar.)...

Preferred (guar.) 
Hewitt Bros. Soap, pref. (guar.) 
Hibbard, Spencer, Bartlett & Co.(mthly)
Monthly 

Higbee Co.
' 
2nd pref. (guar.) 

Hirss (Charles E.) Co., corn. A (guar.) 
Hobart Mfg. (guar.) 
Holt (Henry) & Co.. class A (guar.)... _
Homestake Mining (monthly) 
Hormel (George A.) & Co.. corn. (cm)._
Preferred A (guar.) 
Preferred B (annual) 

Horn & Hardart (N. Y.) pref. (guar.)._
Hoskins Mfg. (guar.) 
Howes Bros., 7% preferred (guar.) 
6% preferred (guar.) 

Imperial Chemical Industries-
Amer. dep. rots, for ord. reg. sirs 

Imperial Oil reg. share's (guar.) 
Bearer shares 

Indiana Pipe Line (guar.) 
Industrial & Power Sororities (Ouar.) -.
Ingersoll-Rand Co., common (guar.)._

Preferred 
Inland Steel (guar.) 
Insull TJtility Investment-
Second series pref. (guar.) 

International Cellucotton, corn. (char.)..
First preferred (guar.) 

Internat. Harvester, pref. (guar.) 
Internatl Milling, orig. 1st pref. (qu.)._

1st preferred, series A (guar.) 
Internat. Safety Razor, class A (goat.)...

Class B (guar.) 
International Shoe, pref. (monthly).-
Intertype Corp., bit pref. (guar.) 
2d preferred 

Ivanhoe Foods, Inc., $3.50 Prof. (guar.)_
Jantzen Knitting, pref. (guar  
Jones & McLaughlin Steel, pref. (lear.).
Kalamazoo Vegetable Parchment (g.).
Kelvinator of Canada, pref. (guar.) _ _ _ _
Kemper-Thomas Co.. corn, (guar.) _ _

Preferred (guar.) 
Kendill Co., cum. & part. pref. (guar.).
Klein (D. Emil) Co.. common (guar.)-
Knudson Creame y; al. A dr B
Kroger Grocery & Baking, cam. (guar.).
6% Vet preferred (gear.) 
7% second preferred (guar.) 

La Salle & Koch, pref. (guar.) 
Lake Shore Mines (guar.) 
Extra 

Landis Machine, corn. (guar.) 
Preferred (guar.) 

Langley Co., Ltd., 7% prof. (guar.)_
Lefeourt Realty, corn. (guar.) 
Lehigh Coal dr Navigation. corn. (guar.)
Lehn & Fink Products, eons. (guar.).-
Liggett is Myers Tobacco-
Common and common B (guar.) 

Limestone Produ, is, 7% pref. (guar.)
7% preferred (guar.) 

Lindsay (C. w.) is Co., Ltd., corn. (qu.)
654% preferred (guar.) 

Lindsay Light (guar.) 
Extra 

Link-Dell Co., common (guar.) 
84% Preferred (guar.) 

LoblaW Groeerteries, Cl. A & B. (guar.)
Lock Joint Pipe Co.. corn. (monthie)- -
Common (monthly)  
Prefered (guar.) 

Loew's Inc.,6.50 Prof. (guar.) 
Lord & Taylor, common 

1st preferred (guar.) 
Louisiana Oil Ref., prof. (guar.) 
Lucky Tiger Combination Gold Min.-
Common 
Common 

Ludlow Mfg. Associates (guar.) 
Lunkenheimer Co.. Pref. (gum.) 
Lynch Corp. (guar.) 
Macy (R. II.) & Co. corn. Ow.) 
Magnin (I.) is Co., IN pref. (guar.)._
Manhattan Shirt, corn. (guar.) 
Marathon Razor Blade, Inc. (monthly).
Monthly 

Marshall Field is Co. (guar.) 
May Department Stores. corn. (guar.) 
May Radio & Television (guar.) 
McColl Frontenac Oil, corn. (guar.)._. _
McCrory Sts Corp.. com.& com.B. (qu.)
McIntyre-Porcupine Mines (guar.) 
Mercantile Stores, corn. (guar.) 

Preferred (guar.) 
Merck Corporation. met (guar.) 
Merritt Chapman & Scott. 634% Pt. (qui)
Metro-Goldwyn Pictures, pref. (qu.)_ _
Metropolitan Paving Brick, cora. (41.1.). -

Preferred (guar.) 
Meyer-Blanks Co.. corn. (guar.) 
Mickelberry's Food Prod., coin. (qu.) 
Common (payable in etym. sio0e)_ _ _

Midland Grocery. preferred 
Minnesota Valley Can, pref. (guar.)
Mohawk Mining 
Mun.singwear Corp.. cum. (guar.) 
Muskegon Motor Spec., el A (guar.).  

1%
4,40e,
31.75
50e.

'1234c
760.

300.
•20e.
*50e.
•50e.
*51.50
*25e.
*13.4
25c

3,134
•25c
"200
*74e.
14

"150
•10c
•10e
$1.75
*25c

*S1
+75c
75e

$1.75
e300 
14
$1.25
$1
*2
20e.
20e.
2
50e.

*62.4c
.45o.
65e.

•500.
"154
4.7
154
*750.
'134
"1.4

owl 4
t1234c
112,-1c
250.

*25...
$1
3
500.

$1 .50
111
•154
134
154
14
600.
50e.
50a
2
3

"8734r
'134
134
•15o.
14
•75e.
*154
134
"25e.

'3734c
25e.
134
134

•134
50o.
50o.
75e,

•134
•13.4
•40e.
30e.
750.

$1
•13234c
'6234e

25c.
14
•150.
'Sc.
40e.
134
20e.

11870.
•67e.
•2
$1.625
5
14
134

•30.

$1,50
'13.5
'50e.
75c

'134
25e.

'3340.
'33.4c.
6234c
6253c
•250.
15e.
50c.
25e

.25e.
"134
2
•134
4734c
25e.
134
15e.
•15e.

'f234
•3
134
25e.
500.

'1500.

Dec. 1
Dec. 10
Jan. 1
Deo. 1
Deo. 31
Deo. 1

Dee, 15
Dee. 81
Jan, 2
Jan. 2
Dec. 1
Dee. 1
Dec. 1
Nov. 14
Nov. 15
Dec. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 16
Deo. 1
Dec. 1
Dec. 20
Dec. 1
Nov. 30
Nov. 15
Dec. 1
Dec. 1
Nov. 15
Nov. 14
Nov. 15
Nov. 15
Jan. 1
Nov. 27
Deo. 24
Deo, 1
Dec. 1
Dec. 1
Deo. 1
Nov. 25
Nov. 16
Nov. 16
Nov. 17
Dec. 1
Deo. 26
Dec. 31
Deo. 31

Dec. 7
Deo. 1
Dee. 1
Nov. 14
Dec. 1
Dec. 1
Jan. 2
D. 1

Dec. 1
Janl '32
Jan1'82
Dec. 1
Dee. 1
Dee. 1
Deo. 1
Deo. 1
Dee, 1
Jan, 2
Jan, 2
Jan2 '32
Dec. 1
Jan. 1
Dee. 31
Nov. 16
J'is 1'32
Dec. 1
Dec. 1
Jan. 2
Nov. 20
Deo. 1
Jan2 '32
Febl'32
Nov. 15
Dec. 15
Dec. 15
Nov. 15
Dec. 16
Nov. 14
Nov. 16
Nov. 30
Dec. 1

Deo, 1
Jan. 1
Apr. 1
Dec. 1
Dec. 1
Nov. 14
Nov. 14
Dee. 1
Jan2112
Dec. 1
Nov. 30
Deo. 81
Dee. 81
Nov. 14
Deo. 10
Dec. 1
Nov. 16

Jan2032
Ap20'32
Dec. 1
Jan 132
Nov. 15
Nov. 18
Nov. 15
Dec. 1
Nov. 15
Dec. 15
Dec. 1
Dee, 1
Nov. 15
Dec. 15
Dec. 1
Dee. 1
Nov. 16
Nov. 16
Jan2 '32
Deo. 1
Dec. 15
Dec. 1
ran. 1
Nov. 15
Nov. 16
Nov lei
J'n 1'32
Feb1'32
Nov. 28
Deo, 1
Deo. 1

Holders of rec. Nov. 20
'Holders of rec. Nov. 30
Holders of rec. Deo. la
Holders of rec. Nov. 16

'Holders of rec. Deo. 19
Holders of tee. Nov. 106

Holders of rec. Dec. 1
*Holders of rec. Dec. 16
'Holders of rec. Dec. 16
'Holders of roe. Dec. 18
'Holders of rec. Nov. 6
*Holders of rec. Nov. 6
*Holders of rec. Nov. 13
Nov. 5 to Nov. 14.

*Holders of ree. Oct. 29
'Holders of rec. Nov. 13
*Holders of rec. Oct. 31
'Holders of rec. Oct. 31
Holders of rec. Nov. 10a

"Holders of rec. Oct. 31
*Holders of rec. Nov. 15
*Holders of rec. Nov. 15
Holders of roe. Dec. 5a

*Holders of rec. Nov. 15
*Holders of rec. Nov. 14
*Holders of rec. Nov. 1
Holders of rec. Nov. 16
Holders of rec. Nov. 16

*Holders of rec. Nov. 10
Holders of reo. Nov. 2a
Holders of rec. Oct. 24a
Holders of rec. Oct. 24a

*Holders of rec. Dec. 20
Holders of rec. Nov. 20
Holders of rec. Dec. 18
Nov. 21 to Dee. 1
Holders of roe. Nov. 14a

*Holders of rec. Nov. 20
"Holders of roe. Nov. 10
Holders of rec. Nov. 20a

'Holders of reo. Oct. 31
'Holders of rec. Oct. 31
"Holders of roe. Oct. 31
Holders of rec. Nov. 12

'Holders of ree. Dee. 11
*Holders of rec. Dec. 20
'Holders of rec. Dec. 20

*Holders of roe. Oct. 14
Nov. 15 to Nov. 30
Holders of coup. No. 31
Holders of rec. Oct. 23

'Holders of rec. Nov. 1
Holders of roe. Nov. 9a
Holders of roe. Deo. 7a
Holders of rec. Nov. 13a

Nov. 15 to Nov. 30
"Holders of tee. Dee. 25
*Holders of res. Deo. 35
Holders of roe. Nov. 5a
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of tee. Nov. 16a
Holders of tee. Nov. 16a
Holders of tee. Nov. 13
Holders of rec. Dec. 15
Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Nov. 25
Holders of rec. Dec. ha

'Holders of roe. Dec. 21
Holders of rec. Nov. f5

"Holders of roe. Dec. 20
"Holders of roe. Nov. 20
Holders of rec. Nov. 10a

'Holders of rect. Deo. 21
*Holders of rec. Oct. 31
Holders of tee. Nov. 10a
Holders of rec. Dec. 19
Holders of rect. Jan. 20

*Holders of roe. Nov. 12
Holders of roe. Dee. 1
Holders of rec. Dee. 1
Holders of roe. Nov. 5

*Holders of rec. Dec. 5
'Holders ot rec. Oct. 31
'Holders of too, Nov. 5
Holders of rec. Oct. 31
Holders of tee. Nov. 16a

Holders of rec. Nov. 16a
*Holders of rec. Dec. 15
*Hold. of rec. Mar 15 '32
Holders of rec. Nov. 15
Holders of roe. Nov. 15

*Holders of rect. Nov. 7
*Holders of ree. Nov. 7
Nov. 15 to Nov. 30
Holders of tee. Dee. 15
Holders of rec. Nov. 12a

*Holders of too. Nov. 30
'Holders or too. Deo. 31
'Holders of rim. Dee 81
Holders of tee. Oct. 31
Holders of rec. Nov. 17a
Holders of rec. Nov, 170
Holders of tee. Oct. 310

*Holders of rec. Jan. 10
"Holders of roe Ape in
Holders of rec. Nov. 7

'Holders of tee. Deo. 22
'Holders of rec. Nov. 5
Holders of rec. Oct. 23,

*Holders of too. Nov. 15
Holders of rec. Nov. 16a

'Holders of rec. Nov. 1
'Holders of roe. Do'. 1
Holders of rec. Nov dl4a
Holders of rec. Nov. 16a

*Holders of rec. Oct. 31
Holders of rec. Nov, 14
Holders of rec. Nov. 20a
Holders of rec. Nov. 2

'Holders of rec. Oct. 31
'Holders of rec. Oct. 31
Holders of tee. Dee. 17

'Holders of roe. Nov. 16
Holders of rec. Nov. 28a
Nov. 16 to Nov. 30
Dec. 16 to Jan. 1
Holders of roe. Nov. 5

*Holders of roe. Nov. 2
*Holders of rec. Nov. 2
'Holders of rec. Dee. 20
Hold, of rec. Jan. 2032
Holders of rec. Oct. 31
Holders of too. Nov. 16a

'Holders of rec. Nov. 20

Miscellaneous (Continued).
Muskogee Co.. 6% pref. (guar.) 
Nashua Gummed is Coated Paper (011.)_
National Baking Corp., pref. (guar.).-
National Biscuit, corn. (guar.) 

Preferred (guar.) 
National Casket, corn 
National Dairy Products, corn. (guar.)._

Preferred A is B (guar.) 
National Industries Shares, series B....
National Lead, pref. A (guar.) 
National Refining corn. (guar.) 
National Service Cos.. $3 pref. (guar.)._
$4 preferred (guar.) 

Neiman-Marcus Co.. pref. (guar.) 
Neptune Meter. preferred (guar.) 
Newberry (J. J.) Co.. pref. (quat.) 
New England Grain Prod.-
Corn. (1-100 share in prof. A stock)  
87 preferred (guar.) 
Preferred A (guar.) 

Nineteen Hundred Corp., class A (qtr.)-
Northern Warren prof. (guar.)._
OahuCo.. Sugar Co. Ltd., 

Corp.,
(monthly) 

Ohio Mid-CitiesCorp.. pref. A (in stk.).
Gnomes Sugar (monthly) 
Ontario Steel Products, COM (guar.).__

Preferred (guar.) 
Ontario Tobacco Plantations. Pref. (go.)
Oppenhelm,Collins is Co..Ino..com.(qu.)
Oshkosh Overhall, pref. (guar.) 
Owens-Illinois Glass. corn. (guar.) 
6% preferred (guar.) 

Packard Motor Car (guar.) 
Palmer Shame Corp.-
(Natl Ind. shares, series B) 

Park Mtge. is Ground Rent (guar.).-
Parker Rust Proof Co., COM. (go.) 
Common (extra) 
Preferred (guar.) 

Peabody Engineering, pref. (quar.)-
Fender (D.) Grocery Co., el. A (gust.)...
Penick is Ford, Ltd., coin. (guar.).-
Common (extra) 

Penman,' Ltd.. corn. (guar.) 
Pennsylvania Bankshares is See. pt. (go.)
Pennsylvania Investing Co., cl. A (guar.)
Phoenix Finance Corp., pref. (guar.).  
Phoenix Hosiery, 1st is 2d pref. (qu.)- -
Pierce Arrow Motor Car, 6% pref. (g11.)
Pillsbury Flour Mills, corn. (guar.) 
Pittsburgh Plate Glass (guar.) 
Planters Realty (monthly) 
Poor & Co.. pref. A (guar.) 
Powdrell is Alexander, Inc., corn. (gu.) _

Preferred (guar.) 
Procter is Gamble Co.. corn. (guar.)..
Pullman. Inc. (guar.) 
Purity Bakeries (guar.) 
Quaker Oats. pref. (guar.) 
Quissett Mill (guar.) 
Railway Equip. is Realty. 1st pref. (go.)
Reliance Graln, Ltd. pref. (guar.). -
Reynold Metals Co. (guar.) 
Rich's, Inc., eons. (guar.) 
611 % preferred (guar.) 

Rolland Paper. Ltd.. prof. (guar.) 
Russ Bldg., 6% pref. (guar.) 
St. Joseph Lead Co. (auar.) 
San Carlos Milling (monthly) 
Ban Francisco Rem. Loan Assn. (guar.).

Savage rterlyArms. 2d pref. (guar.) 
Second preferred (guar.) 

Schumacher Wall Board. prof.(gust.)..
Seotten-Dillon Co. (guar.) 
E

Seaboard Surety (guar.) 
Selfridge Provincial Stores, Ltd.-
Amer. dep. rets. for ord. shares 

Sherwin-Williams 
Co.. 

corn. (guar.).-
Preferred AA (guar.) 

Simon (Franklin) is Co., pref. (guar.) _ _
Sinclair Comm!. 011, 8% pref. (guar.)_
Sioux City Stk. Yds.. coin. (guar.) prererredri 

Smith (A, 0.) Corp.. prof. (Quar.) 
Socony-Vacuum Corp 
Solvay Amer. Investment. pref. (guar.).
Sopferrd 

(gust.)
Prersa.GeoIdenGate  Co.,eom.A is HOPI.)

Southern Pipe Line (guar.) 
Spalding (A. G.) is Bros.,com. (gust.)...

First preferred (guar.) 
Second preferred (guar.) 

Spear is Co.. first pref. (guar.) 
Standard Cap is Seal, corn, (guar.) 
Standard Coosa Thatcher. Com. (goat.)..

Preferred (guar.) 
Standard Oil of Calif. (guar.) 
Standard Oil of Indiana (guar.) 
Standard 011 of Nebraska (guar.) 
Standard Oil (N. J.) $25 Par (guar.).-

$$21050° a parr (e( gx treat) .  
e100 par (extra) 

Standard Paving is Materials, pret.(211.)
Standard Steel Construction, pref. A (QM
Standard Steel-Spring (guar.) 
Stanley Works, preferred (guar.)  
Stein (A.) is Co.. common (guar.) 
SUL Baer is Fidler pref. (ousel_ -
drawbridge is Clothier. pref. A (itter.).
Stromefb-Cerreadr1(agoearn T6)1. Mfg. corn. (gu.)- -

Preferred
Studebaker Corp., corn. (guar.) 

Preferred (guar.) 
Sun 011 Co., COm. (guar.) 

Preferred (guar.) 
Superior Portland Cement. el. A (mthly)
Swift International (extra) 
Thatcher Mfg. cony. pref. (guar.)._
Thew Shovel. Vol (guar.) 
Thirty-Nine Broadway, Inc., pref 
Thompoon Product.). Ina.. pref. (guar.).
Tide Water 011. pref. (guar.) 
Timken-Detroit Axle, pref. (gu.) 
Timken Roller Bearing (guar.) 
Tobacco Products Corp., class A (guar.)
Trust Shares of America 
Union Tank Car (guar.) 
united Biscuit of Amer., corn. (guar.)..
United Chemicals Corp., $3 pref. (go.)...
United Engineering is Fdy, corn. (OIL)-
Common (extra) 
Preferred (guar.) 

United Milk Crate, el. A (guar.) 
untied Piece Dye Works pref. (guar.)._
finite(' Storm. pref. (guar.) 
U.S. Dairy Products, el. A (guar.) 
First preferred (guar.) 
Second preferred (guar.) 

1 1i
•50e.
•1%
70e
134

•52
650.
134
•13e.
*14
124c
*75e.

511
•1,4

2
•134

*31.75
+11.50
50e.

'750.
+10c

'e4140.
'20c.
200.
134
1
5,00.
*50e
50e.
14
10o

•13c
.760
*75c
*50c
"350 
•134
874c
•25e
*50e
$1

'62340
62340.Deo.
•50e
134
14
5(k)

•250
58 1-3c
*374c
•50c
•1%
800
75e
500

1
'3734e
+14

3754c
•30c
*134
*14
•75e
215e

•200.
*874 c

  '8734c
"134
•154
*50e.
*30c.

  •10e.
124c

• re2 %.
$1
134

1.4
2
d50e.

  d50e.
*14
25c.
114

•374c
  '134

50e.
25e.
14
2
14
60e.

+3734c
•154
6214e
•25e
50e
250 

  250 
1
1
134
75e

*50e
•374c

40e
•4354,
'134
*25e

  •154
300 
I%
25e
154

•2754c
el
90e

•15i

3
•134
134
154
50c
20e.

*13.8c
40e.
50e.

"50e.
•400.
•35e.
s15,4
*50e.
134
$1

"$1.50
'31.75
*52

Dee. 1
Nov. 14
Deo. 1
Jan. 15
Nov. 30
Nov. 14
Jan. 2
Jan. 2
Nov. 16
Deo. 15
Nov 15
Nov. 16
Nov. 16
Dec. 1
Nov. 15
Dec. 1

Febl'32
Jan2'32
Jal 532
Nov. 15
Dec. 1
Nov. 15
Dec. 10
Nov. 20
Nov. 15
Nov. 15
Jan '32
Nov. 16
Dec. 1
Nov. 15
Jan, 1
Deo. 12

Nov. 16
Nov. 16
Nov. 20
Nov. 20
Nov. 20
Dee. 31
Dec. 1
Dec. 14
Dec. 14
Nov. 16
Dee. 1

1
Jan. 10
Dec. 1
Dec. 1
Dec. 1
Dec. 31
Dec. 1
Dec. 1
Nov. 16
Jan. 2
Nov. 14
Nov. 16
Deo. 1
Nov, 30
Nov. 14
Dec. 1
Dec. 15 
Dec. 1
Nov. 16
Dee. 30
Dee. 1
Nov. 15
Dec. 21
Nov. 15
Deo. 31
Mar. 31
Nov. 18
Feb. 15
Nov. 15
Nov. 14
Nov. 14
Nov. 16

Dec. 7
Nov. 15
Deo. 1
Dec. 1
Nov. 14
Nov. 15
Nov. 15
Nov. 16
Dec. 15
Nov. 16
Nov. 15
Nov. 15
Dec. 1
Jan, 15
Dec. 1
Dec. 1
Dec. 1
Nov. 18
Jan. 1
Jan. 15
Dee, 15
Dec. 15
Dec. 21
Deo, 15
Dec. 15
Dec. 15
Dee. 15
Nov. 16
Jan. 1
Dec. 31
Nov. 16
Nov. 16
Dee. 31
Dec. 1
Dec. 1
Dec. 1
Deo. 1
Dee, 1
Dec. 15
Dec. 1
Dee. 1
Nov.14
Nov. 16
Dec. 15
Dec. 1
Dee. 1
Nov.16
Dec. 1
Dec. 5
Nov. 16
Nov. 16
Dec. 1
Dec. 1
Dec. 1
Nov. 13
Nov. 13
Nov. 13
Dec. 1
Jan. 1
Dec. 15
Dec. 1
Dec. 1
Dec. 1

Holders of rec. Nov. 20
'Holders of rec. Nov. 7
*Holders of rec. Nov. 10
Holders of rec. Dee. 18a
Holders of roe. Nov. 130

"Holders of roe. Oct. 29
Holders of roe. Dee. 8a
Holders of rec. Deo. 3

'Holders of rec. Nov. 2
"Holders of ree. Nov. 27
Hoiden of rec. Nov. la

*Holders of rec. Nov. 2
'Holders of rec. Nov. 2
*Holders of rec. Nov. 20
Holders of rec. Nov. la

•Ilolders of rec. Nov. 16

*Hold. of rec. Jan. 14 '32
'Holders of rec. Dee. 20
*Hold. of rec. Jan. 2 '32
Holders of rec. Nov. la

'Holders of roe. Nov. 5
*Holders of rec. Nov. 6
"Holders of rec. Nov. 20
'Holders of rec. Nov. 10
Holders of rec. Oct. 31
Holders of rec. Oct. 31

Holders of roe. Oct 30a
'Holders of rec. Nov. 20
Holders of roe. Oct. 30a
Holders of rec. Dec. 16
Holders of rec. Nov. 14a

*Holders of rec. Nov. 2
'Holders of rec. Nov. 7
'Holders of rec. Nov. 10
*Holders of rec. Nov. 10
*Holders of rec. Nov. 10
*Holders of rec. Dee. 30
Holders of rec. Nov. 20

'Holders of rec. Nov. 30
'Holders of rec. Nov. 30
Holders of roe Nov. 5

+Holders of tee. Nov. 18
Holders of rec. Oct. 31

'Holders of rec. Dec. 31
Holders of rec. Nov. 17a
Holders of rec. Nov. 10a
Holders of rec. Nov. 14a

'Holders of roe. Dee. 10
Holders of rec. Nov. 25

'Holders of rec. Nov. 15
'Holders of rec. Nov. 2
'Holders of rec. Dec. 15
Holders of toe. Oct. 24a
Holden of rec. Oct, 24a
Holders of rec. Nov. 134

"Holders of rec. Nov. 2
Holders of rec. Nov. 5

'Holders of rec. Nov. 1

Holders of rec. Nov. 18a
*Holders of rec. Nov. 2
'Holders of rec. Dee. 15
"Holders of rev. Nov. 16
'Hoidens of tee. Oct. 31
Dec 11 So Dee. 21

*Holders of rec. Nov. 7
*Holders of rec. Dee. 15
'Hold. of rec. Mar.15 '32
"Holders of roe. Nov, 2
'Holders of ree. Feb. 1
*Holders of rec. Nov. 3
'Holders of rec. Nov. 6
'Holder, of rec. Nov. 6
Holders of rec. Oct. 31

*Holders of tee. Nov. 13
Holders of rec. Oct. 3Ia
Holders of rec. Nov. 144
Holders of rec. Nov. 170
Holders of rec. Oct. 81a
Holders of rec. Nov. 13
Holders of rec. Nov. 13

*Holders of rec. Nov. 2
Holders of rec. Nov. 200
Holders of reo. Got. 115a

'Holders of rec. Oct. 81
"Holden of rec. Oct. 31
Holders of rec. Nov. 16
Holders of rec. Dee. 31a
Holders of rec. Nov. 21a
Holders of rec. Nov. 21
Holders of rec. Nov. 180
Holders of toe. Nov. 2

'Holders of rec. Dec. 20
*Holders of rec. Jan. 15
Holders of rec. Nov. 16a

*Holders of rec. Nov. 16
Nov. 28 to Dec. 21
Holders of rec. Nov.d16
Holders of rec. Nov.e16
Holders of rec. Nov 416
Holders of rec. Nov 416
Holders of rec. Oct. 31
Holders of rec. Dec. 15

*Holders of rec. Dec. 20
*Holders of rec. Nov. 7
Holders of rec. Oct. 30

*Holders of roe. Dee. 15
"Holders of rec. Nov. 14
*Holders of rec. Nov. 16
'Holders of rec. Nov. 16
Holders of rec. Nov. 10a
Holders of too. Nov. 10a
Holders of rec. Nov. 25a
Holders of rec. Nov. 10a

*Holders of rec. Nov. 23
Holders of tee. Oct. 15
Holders of rec. Nov. era

"Holders of rec. Dec. 10
Nov. dll to Dec. 1

'Mertens of rec. Nov. 20
Holders of rec. Oct. 17a
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Hoidens of rec. Oct. 26a

*Holders of rec. Nov. 5
Holders of rec. Nov. 16a
Holders of rec. Nov. 16a

'Holders of rec. Nov. 16
'Holders of rec Nov. 2
*Holders of rec. Nov. 2
*Holders of rec. Nov. 2
"Holders of rec. Nov. 16
Holders of roe. Dec. 19a
Holders of rec. Nov. 25a

*Holders of rec. Nov. 20
'Holders of rec. Nov. 20
*Holders of rec. Nov. 20
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Name of Company.
Per
Cent.

TTRien
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Co lauded) .
United States P100& Fdy., corn. (qu.)--

First preferred (Uttar.) 
U. S. Playing Cara (guar.) 
United States Steel, corn. (guar.)  

Preferred (quar.) 

50e
50c

62,55c.
1

Jan. 20
Jan. 20
Jan. I
Dee. 30
Nov. 28

Holders of rec. Den. 31a
Holders of rec. Dec. 31a

*Holders of rec. Dec. 21
Holders of rec. Dec. la
Holders of rec. Nov. 20

United States Stores, 1st pref. (quar.) 5$1 Dec. 1 *Holders of rec. Nov. 20
Universal Pictures, lot pref. (quar.) - - — 2 Ian. 1 Holders of rec. Dec. 216
Utica Steam & Mohawk;Val. Cot. M (qu) •1 Nov. 14 *Holder§ of rec. Nov. 7
Utility Equities Corp., priority stock  $2.75 Dee. 1 Holders of rec. Nov. 14
Utility & Industrial Corp., Prof. (qu.) 37150. Nov. 20 Holders of rem Oat. 31
Van Raaite Co.-

1st preferred (act. a^cum. dIV.) 551.75 De. 1 Holders of rec. Nov. 20
Vapor ow Boating, preferred (qua:.). *1St Deo. 10 *Holders of roe. Dec.1
Veeder Root, Inc. (quar.) .40c. Nov. 18 *Holders of rec. Oct. 31
Vick Financial Corp., eons. (quar.) .755c. Nov. 16 *Holders of rec. Nov. 5
Virginia-Carolina Chem., prior p1. (qu.) _ 1% Dec. 1 Holders of rec. Nov. 120
Vulcan Detinning, corn. (oust.) 1 Jan. 20 Holders of rec. Jan. 7a
Preferred (quay.) 13$ Jan. 20 Holders of rec. Jan. 7a

Wagner Electric Corp.. corn. (quar.)-- 1258c Dec. 1 Holders of rec. Nov. 14
Waitt & Bond, class A (quar.) *50c. Dec. 1 *Holders of rec. Nov. 16
Warner Bros. Pictures, pref. (guar.)  96% c Dec. 1 Holders of rec. Nov. 12a
Washington & III. Realty. pref. (quar.) SIA Nov. 10 *Holders of rec. Oct. 31
Watab Paper, Pref. (quar.) *2 Nov. 15 *Holders of rec. Nov. 15
Wesson Oil & Snowdrift, pref. (quar.)_ El Dec. 1 Holders of rec. Nov. 14a
Westchester First National Corp., prof. •87 Dee. 20 *Holders of reo. Juno 30
West Va. Pulp & Paper, a% Pref. (guar.) 194 Nov. 16 Holders of roe. Nov. 2
Western Dairy Products, pf. A (quay.) _ *51.50 Dec. 1 *Holders of rec. Nov. 10
Westfield Manufacturing (quar.) 50c. Nov. 16 Holders of rec. Oct. 31
Westvaco Chlorine Products, corn. (qu.) 40c Dec. 1 Holders of rec. Nov. I60
Will & Baurner Candle, corn. (quar.) - -  10.Nov. 16 Holders of rat. Nov. 2
Windsor Hotel, pref. (quar.) 1% Dec. 1 Holders of rec. Nov. 14
Woolworth (F. W.) Co.. (quar.)  60c. Dec. 1 Holders of rec. Nov. 2a
Extra 52 Nov. 16 Holders of rec. Nov: 2a

Woolworth (F. W.) Co.. Ltd., pref *2% Dec. 1 *Holders of rec. Nov. 16
Worcester Salt, 6% pref. (guar.) *155 Nov. 16 *Holders of rec. Nov. 9
Wrigley (Win.). Jr., (monthly) 500. Dec. 1 Holders of rec. Nov. 20a
Monthly 220.Jan. 2 Holders of reo. Dec. 190
Monthly 25c. Feb. 1 Holders of reo. Jan. 20a

Wurlitser (Rudolph) Co..7% Pt. (lu.) •1",i Jan 1'32 *Holders of reo. Dee. 19
7% preferred (guar.) Aprl'132 *Hold . of rec. Mar. 19 '82
7% Preferred (guar.) *114 July1'32 *Hold. of roe. Joe 19'32

* From unofficial sources. 9 The New York Stook Exchange haa ruled that
stook will not be quoted es-dividend on this date and not until further Dottie.

O The New York Curb Exchange Association has ruled that stook will not be quoted
ex-dividend on this date and not until further notice.
a 'transfer books not dosed for this dividend.
Correction. e Payable In stock.
Payable in common stook. 0 Payable is scrip. It On amount of accumulated

dividends. J Payable In preferred stock.
k Blue Ridge Corp. dividend is 1-330 share corn, stock for each share pref.
I M. & P. Stores dividend erroneously reported in last week's Issue as having been

omitted.
m Electric Shareholdings dividend Is payable in common stock at rate of

44-1,000ths of a share. Holders desiring cash $1.50 must notify company by Nov.
15 1931.
n General Gas & Elec. common A and 13 dividends are 3-200ths of a share, class

A stock.
P Midwest States Utilities, class A dly. is 1-50th share class A stock.
Payable In Canadian funds.

ta Western Continental Utilities class A dividend will be paid in cash unless holder
notifies company of hit desire to take class A stock-1-406h share—prior to Nov.
201931.
w Lem deduction for expenses of depositary.
an Middle West Utilities eon?. pref, dividend payable either $1.110 Cash or 11-80ths

share eommon stock.

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
new members, which together add $35,750,000 to the capital,
$38,555,900 to surplus and undivided profits, $1.96,312,000
to the net demand deposits and $95,473,000 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, NOV. 7 1931.

Clearing House
Members.

• Capital.
*Surplus and
Undivided
Profits.

Na Demand
Deposits,
Average.

Time
Deposits,
Average.

Bank of NY & Trust Co.
Bk of Manhattan Tr Co-
Bank of Am Nat Assn--
National City Bank — _ _
Chemical B & Tr Co--
Guaranty Trust Co 
Chat Phan N IS & Tr Co..
Cent Hanover 13 & Tr Co
Corn Exch Bank Tr Co 
First National Bank- -- -
Irving Trust Co 
Continental Bk & Tr Co_
Chase National flank_ .._
Fifth Avenue Hint 
Bankers Trust Co 
Title Guar & Trust Co 
Marine Midland Tr Co 
Lawyers Trust Co  
New York Trust Co  
Com') Nat Bank & Tr Co
Harriman Nat Bk & Tr 
Public Nat Bk & Tr Co_
Manufacturers Trust Co
Amer Express Bk & Tr_

Clearing Non•Member.
Mechanics Tr, Bayonne_

Totals I

$
6,000,000

22,250,000
36,775,300
110,000,000
21,000,000
90,000,000
16,200,000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

148,000,000
500,000

25,000,000
10,000,000
10,000,000
3,000,000
12,500,000
7,000,000
2,000,000
8,250,000

27,500,000
10,000.000

500,000

$
14,409,400
50,801,200
32,989,300
116,616,500
44,799,500

208,454,600
16,077,800
84,303,000
32,645,900
118,185,800
75,459,400
6,754,200„

178,145,600
3,861.30027,600,0002,928,000

87,875,600
24,370,600
9,734,300
9,283,000
35,618,200
10,211,600
2,640,200
13,739,600
24,821,300
6,531,700

737,100

8
72,637,000

250,613,000
121,994,000

6975,696,000
208,808,000

5848,221,000
115,747,000
431,901,000
177,283,000
292,271,000
348,016,000

61,117,131,000

8418,361,000
35,623,000
44,959,000
14,898,000

169,297,000
40,913,000
26,541,000
34,798,000
161,514,000
13,719,000

2,399,000

$
13,678.000
45,695,000
37,133,000
164.671,000
27,974,000
73,304,000
25,115,000
55,411,000
29,538,000
24,927,000
56,662,000
2,616,000

121,768,000

61.229,000
2,074,000
5,042,000
1,571,000

32,189,000
4,024,000
4,925,000
30,313,000
65,160,000
4,101,000

5,038,000

666.475.300 1.203.064.700 5.972,751,000 896,639.000

* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust
companies, Sept. 30 1931.

Includes deposits in foreign branches: (a) 5228,717,000; (b) 562,490,000; (c) $47,-
540,000. (8) 527,850,000.

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 membersnip in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending Nov. 13:

INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY. NOV. 13 1931.

NATIONAL BANKS—AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Batas and
Trust Cos.

Gross
Deposits,

$ $ $ $ 8 $
Manhattan—

Grace National_ 17,757,857 2,000 72,803 1,556,294 954,389 15,180,784

Brooklyn—
PeopleaNational 6,990,000 5,000 153,000 457,000 34,000 6,540,000

TRUST COMPANIES—AVERAGE FIGURES.

Loans,
Disc. and
Invest.

Cash.
Res, Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— 8 S $ $ $
Emplre 64,695,400 *3,820,350 12,123,200 2,365,700 70,771,100
Fulton  19,301,200 *2,677,900 1.666,200 468,500 19,590,500
United States 69,659,617 7,200,000 15,114,517   62,465,159

Brooklyn—
Brooklyn 108,200,000 2,658,000 26,230,000 420,000 113,819,000
Kings County 26,272,890 1,739,191 3,126,326   24,450,700

Bayonne, N. J.—
Mechanics 7.902.301 192,297 642,927 250,723 7,784,203

* Includes amount with Federal Reserve as follows: Empire, 52,398,200; Fulton,
$2,533.300.

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Week Ended
Nov. 11
1931.

Changes from
Previous
Week.

Week Ended
Nov. 4
1931.

Week Ended
Oct. 28
1931.

$ $ $ $
Capital 93,875,000 Unchanged 93,875,000 93,875,000
Surplus and profits 86,886,000 Unchanged 86,886,000 86,886,000
Loans, Meets & inveetla_ 973,729,000 +1,567,000 972,162,000 972,581,000
Individual deposits 599,527,000 —15,411,000 614,938,000 618,378,000
Due to banks 140,239,000 —53,000 140,292,000 134,385,000
Time deposits 241,910,000 —2,864,000 244,774,000 248,981,000
United States deposits__ 2.756,000 —1,155,000 3,911,000 4,286,000_
Exchanges for Clg. House 15,958,000 —3,208,000 19,166,000 13,583,000
Due from other banks,.. 81,087,000 —16,403,000 97,490,000 101,759,000
Reeve in legal depositles 79,340,000 —4,827,000 84,167,000 86,018,000
Cash In bank 8,757,000 +231,000 8.526,000 8,851,000
Ree've in excess In F.R.Bk 4.846.000 —4.818,000 9,664,000 11,603,000

Philadelphia Banks.—Beginning with the return for the
week ended Oct. 111930, the Philadelphia Clearing House

Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies

recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank” and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."
Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal 'reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House A ssociation discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Nov. 5
1931.

Changes from
Previous
Week,

Week Ended
Oa. 28.
1931.

Week Ended
oa. 24
1931.

5 $
Capital 78,052,000 Unchanged 78,052,000 78,052,000
Surplus and Morita 247,015,000 +81,000 246,934,000 246,934,000
Loans. discts. and invest. 1,323,080,000 —6 1,330,073,000 1,335,897.000
Each. for Clearing Howie. 29,878,000

,993 .000
+7,799,000 22,079,000 22,677,000

Due from banks 98,189,000 +4,396,000 93.793,000 94,081.000
Bank deposits 152,759,000 +4,370,000 148,389,000 153,310,000
Individual deposits 663,829,000 +7,288,000 656,536,000 654.841.000
Tune depasits 320,878,000 —6 327,857,000 331.922.000
Total deposits 

,979,000
1,137,461,000 +4,679,000 1,132,782,000 1,140,073,000

Reserve with F. R. Bank_ 104,181,0013 +1,276,000 102,905,000 103,853,000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov.12, and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the Systemas 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 3171, 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 NOV. 11 1931.

Nov. 11 1931. Noe. 4 1931. Oct. 28 1931.10a. 21 1931. Oct. 14 1931 .Oct. 7 1931. Sept. 30 1931. Sept. 23 1931. Nov. 121930.

RESOURCES.
told with Federal Reserve agents 
bold redemption fund with u. s. Tress_

$
1,635.808,000

70,337,000

$
1,592,166,000

70,545,000

$
1.519.190,000

70.171,000

$
1,537,885.000

68,127.000

8
1.653,575,000

57,028,000

$
1,863.400,000

45,650,000

$
1,927.710,000

39,753,000

3
2.156.539,000

31.824.000

$
1,598,251,000

34,235,000

Gold held exclusively agst. F R.. notes
}old settlement fund with F. R. Board 
}old and gold certificates held by banks-

1,706,143,000
396,679,000
723,825,000

1,662,711,000
359,379,000
750.656.000

1,589.361.000
379,959,000
769,111,000

1,606,012.000
339,691,000
618,414.000

1.710,603.000
388,486,000
736.925,000

1,909.050,000
385.316,00(1
742,584,000

1,987,463,000
445,634.000
725.08.4.00

2.188.363,000
389,178,000
749.892,000

1,632,506,000
492.364,000
903,626,000

Total gold reserves 
teserves other than gold 

2.826,647.000
182,737,000

2.772.746,000
160,639,000

2,738.431,000
161.420.000

2,764,117,000
163,227,000

2.838.014.0003,036.950,000
157,788,000 158,1913,000

3.138,181.000
182,364,000

3.327.433.000
164,113,000

3,491.546.000
71,110,000

142.845.000
166.982,000

3,028.496,000
148,764,000

3,177,260,000
68,752,000

66,064,000
125,593,000

Total reserves 
gon-reserve cash 
tills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

2,989,381,000
67.364,000

327,026,000
358,738,000

2,933,385,000
62,410.000

343,692,000
361,532,000

2,902,851,000
71.740,000

330,717.000
385,933,000

2,927,394,000
69,149,000

300,084,000
398,247,000

2.993,800.000
63,838,000

298,457,000
329,122,000

3,193,148.000
87.016,000

230,928.000
232,465,000

3.300,545,000
70.774.000

132,951,000
194.974,000

Total bills discounted 
3111s bought In open market 
J. S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 

683,764.000
596,752,000

316,852,000
26,953,000

383,661,000

705,224.000
642,033,000

316,963,000
26.951,000

383.662,000

716.680,000
724,680.000

316,422,000
22,829,000

387,708,000

698,311,000
769,056,000

316.470,000
32,828,000

387.706,000

627,579,000
730.407.000

317,734.000
18,962,000

390,735.000

433.393.000
561.356,000

327,682.000
18,978,000

391.685,000

327,925.000
468.527,000

309,185,000
18.962,000

414,198,000

309.827.000
243,189.000

284,335,000
18.962.000

434,688.000

191.657,000
207,342,000

38,137,000
281,730,000

281,290,000

Total U. S. Government securities 
)ther securities  
Yoreign loans on gold 

727,463,000
31,599,000

727,576,000
30.194.000
. 

726.959,000
20.919.000

727,004,000
30.017.000

727,431.000
19,026,000

738.345.000
13,355,000
4,768.000

742.345.000
14,405,000
4,768,000  

737.985.000
14.805,000

601,290,000
6,297,000

Total bills and securities  
Due from foreign banks  
Federal Reserve notes of other banks 
Uncollected Items 
Sauk premises 
4.11 other resources 

2,039,578,000
8,709,000
17,739,000

477,643,000
59,410,000
44,369.000

2,105,027,000
9.297.000
16,842,003

433,774,000
59,389,000
44,846,000

2,198,238,000
8.792,000
16,803,000

432,579.000
59,382,000
41,104.000

2,224,393,000
8,760.000
16,931,000

483.455,000
59.382,000
37.633.000

2,104,443,000
8,702,000
17.995.000

637,436,000
59,310,000
40,908,000

1.801.217.000
8,748.000
16,849.000

519,010.000
59,225,000
39,615,000

1,557,970,000
8,752,000
16,996,000

478.913.000
59,225.000
36,359.000

1.305.806,003
8,752.000
17.906.000

461.276.000
69,221,000
34.230.000

5.449.847.000

2.045,005.000

2,279.545.000
'21,777,000
162.073.000
23.618.000

1,006,586,000
705,000

19,780,000
619,296,000
59,700,000
16,043,000

4,968,122,000

1,371,148,000

2,490,289,000
24,196,000
5,419,000
19,757,000

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks—reserve account 
Government 
Foreign banks 
Other deposits 

5,704,196,000

2,449,959,000

2,098,533,000
49.800,000
133,008,000
52,208,000

5,664,970,000 5,731,649,000

2,447,069,000 2.383.948.0002.383,362.000

2,122,145,000 2,228.870.000
30.481,000 39,141,000
131,431.000 157,616.000
35,214.000 34,131,000

5,827,102.000

2,275.506,000
24,492. 000
160.910.000
46,350.000

5,920,490.0005,705.028,000

2,321,817.000

2,223,023,000
27.444,000

231.387,000
37,437,000

2.289,989,000

2,277.429.000
30,970.000
152.622,000
25,012.000

5,529,531,000

2,007.793.000

2,363.584.000
22.243,000
95,135,000
25,194,000

2,519.341.000
626.078.000
165.886,000
274,636.000
18,732,000

2.486.033.004.,
490,221,000
166.570.001,
274.636,001
17,576,000

2.506,156.000
467,039,000
166,759.000
274.636,000
16.551,000

2.487.013.00(1
460.682.000
166,760.900
274,638.000
15.751.000

2,539.661,000
592,135,000
170,464.000
276,936,000
17,778,000

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

2,333,349,000
461.933,000
164,441,000
274,636,000
19,878,000

2.319.271,000
439,217,000
164,507,000
274.636,000
20.270,000

2.460.065.000
428.861,000
164.650.000
274,636,000
19,389.000

2,507,258,000
478,116, 000
161.668,000
274.636,60,
19.062,000

5,926,490.000

58.5%

61.8%

40,571,000

5,705.028,0W

83.8%

67.1%

80,809,004

5.529.534,000

73.4%

71.7%

100.118.000

5.449.847.004

73.4%

77.0%

181.436.000

4,968,122,000

77.4%

81.2%

426,541.000

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabIlltice combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability op bills purchased
for foreign correspondents 

5,704,196,000

62.4%

62.5%

108,862,000

5,664,970,000

58.1%

61.5%

105,470,000

5.731.549.000

56.5%

59.9%

82,879,000

5,827.102,000

56.5%

59.9%

68,335,000

$

367.549,000
27,349.000
36,942,000
25,847,000
5.706,000

$

245,975.000
19.562,000
35.058,000
21.808,000
5,522,000

$

228.060.000
22.332,000
33.950.000
20,013,000
5,471,000

$

120,509,000
20,462,000
29,015,000
12,951,000
13,720,000

Maturity Distribution of Bills and
Short-Term Securities-

1-15 days bills discounted 
16-30 days bills discounted 
31-80 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

$

486,659,000
49.627,000
95,123,000
35.556.000
16,799,000

$

503,065,000
15,789,000
98.030,000
42,670.000
15.670,000

3

496,925,000
02,234,000
102,795,000
51,075,000
13,651,000

$

464,401,000
51,340.000
91,234,000
76,774,000
11,582.000

$

469,637,000
44,764,000
62,101,003
43,603.000
7,474,000

Total bills discounted 
1-15 days bills bought In open market..
16,30 days bills bought In openmarkat_
81-80 days billsboughtinopenmarket_
61-90 days bliisboughtinopenmarket_
Over 90 days bills bought In open market

683,764,000
127,817.000
160,348.000
255,473,000
49,821,000
3,293,000

705.221,000
122,031,000
131,387,000
290,216,000
90,941.000
4.458,000

710,680,000
113.109,000
114.504,000
275,279.000
214.263,000

7.525.000

698,311,000
124.886,000
103,446,000
248.307,000
284,823.000

7,804,000

627,579.000
123,389.000
98.871.000

231,101,000
269.248,000

7.798,000

463,393,000
134,714.000
79.619,000
148,372,01k
213.489,000
5.162,000

327.925,000
119.241.000
60.113.000
116.783.000
167.987.000
4.423,000

309,327,000
87.629.000
33.663.000
48,688,000
72,666,000

643.000

191,657,000
78,168,000
43,344,000
56,358.000
29,447,000

25,000

Total bills bought in open market 
/-15 days U. S. certifs. and Ms_ _ _
16-30 days U. S. certifs. and bills 
31-60 days U.S. certifs. and bills 
61-90 days U.S. certifs. and bills 
Over 90 days certificates and bills 

596,752,000
36,391,000
20,588,000
95.873,000
40,176,000
190,633.000

642,033,000
28,836,900
48,868.000
106.375.003
14,024.000

185,050,000

724,680,000
25,395,000
51,390,000

106,760,000
17,602,000

186,561,000

769,068,000
10.620,000
38,836,000
135,039.000
16.652,000

186,559.000

730,407,000
5.980,000

35,395,000
61,979,000
100,823,000
186,558,000

581,356,000
5.030.000

30.620,000
78,541.000
95,824.000
181,670,000

468,527,000
4.950.000
15.950,000
76,480.000
117.249,000
199,589.000

243.189.000
7.1100.000
10.950.000
78.150.000
169,529.000
171.059,000

207,342,000
31,214,000

79,766,000

170,443,000

Total U. S. certificates and bills 
1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

383,661,000
845.000
30.000

3,040,000
166.000
28.000

383,662,000
255,000  
10,000

2,250.000
166,000
23.000

387,708.000

10,000  
250,000

2.158,000
13,000

387.706.000
15,000

260.000
2,088.000

14,000

390,735,000
15.000

10,000
2,056,000  

45,000

391,685,000
15,000

10,000

80,000

414.198,000

15.000
10.000  

80.000

434,688.000

15.000

10,000
78.000

281,423,000

47,000

Total municipal warrants 4,109.000
-- -

2,704,000 2,429,000 2,377,000 2,126,000 105,000 105.000 103.000 47,000
F6Ieral Reserve Notes—

Issued to F. R. Bank by F. R, Agent 
Held by Federal Reserve Bank 

2,775,039,000
325,080,000

2,760,901,000
313,832,009

2,729,062,090
336,114,000

2,715,018,000
331.658,000

2,679.508,000
357,691,000

2,684,753,000
414.764.000

2.521,647.000
423,854.000

-- —

3,484.834.000
439.829.000

1,813.434,000
442,286,000

In actual circulation 2,449,959,000 2.447.069.000
—

2,383.948,000 2,383,362,000 2.097,703.000 2,045.005,000 1,371,148,0002,321,817,000 2,269,939,000
Collateral Held So A sent al SecurilI for

Notes Issued to Bank—
By gold and gold certificates 
Gold fund—Federal Reserve Board 
By eligible paper 

692,876.000
942,930,000

1,218,152,000
—

639,936,000
952,230.000

1,274,513.000
-----

590,510,000
929.680.000

1,338,851,000

559 705,000
978:180 ,000

1,369,840,000

561.595,000
1.091.980.000
1,258,608,000

690.020,001
1,173 "80 000
964.282,000

649.630,000
1.278.180.000
712,45(1.000

752,059.000
1.404.480.000
450.342.000

463,695,000
1,134,556,000
337,099,000

Tota)   . 2,853,908,000 2.866.709.000 2.850 nil non 9 ono "Int non', Oln 141 now,547 aw, nnn 2_840.160.000 7.606,881,000 1,935,350,000
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 11 1931

Two Ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Trees_

Gold held excl. agst. F.R. notes
Goldsettle't fund with F.R.Board
Gold and gold eits. held by banks

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
131115 discounted:
See. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought In open market 

Total. Boston. New York. Phila. 1Cleveland)Rkhmond Atlanta. Chicago. 15t. Louis.1M
. .

tnnettp. Kan.City. Dallas.

$
25,000,0
2,417,0

San Fran.

S
1,635,808,0

70,337,0

3
96,627,0
4,848,0

$
327,336,0
17,131,0

3
200,000.0

5.459,0

3
201.470,0

7,612,0

$
57,670,0
2,699,0

—
$

51,150,0
4,396,01

$
438,140,0
9,716,0

$
41,635,0
2,409,0

3
40,335,0
1,715,0

$
31.680,0
3,137,0

8
124,703,0
8,798,0

1,706,143,0
398,679,0
723,825,0

101,475,0
22,624,0
31,324,0

344,467,0
129,674,01
500,898,0

205,459,0
25,076,0
33,727,0

209,082,0
60,113,0
21.100,0

60,369,0
14,618,0
5,753,0

55,546,01447,856,0
9,476,0
9,393.0

22,400,0
62,699,0

44,044,0
15,602,0
12,988,0

42,050,0
10,399,0
6.216,0

34,817,0
18,718,0
10,807,0

27,417,0
18,215,0
3,826.0

133,561,0
49.764,0
25,096,0

2,828,617,0
182,737,0

155.423,0
19,014,0

975,037,01261,262,0
38,019,0 11,460,0

290,295,0
13,216,0

80,740,0
7,850,0

74,415,0
6,175,0

532,955,0
29,408,0

72,634,0
11,107,0

58,665,0
4,022.0

64,342,0
7.646,0

49,458,0
6,857,0

208,421,0
7,963,0

2,939,334.0
67,364.0

327,026.9
356,733.0

174,437,0
9.976,0

12,617,0
8.592,0

1,013,056,0
21,553,0

65,814.0
50,387,0

275,722,0
3,430,0

40,778,0
65,834,0

303,511,0
2.925,0

52,568,0
49,662,0

88,590,0 80,590.0
2,523,0 3,542,0

9,937,0 14,945,0
29,141,0 35,726,0

562,363,0
9,945,0

49,055,0
20,330,0

83,741,0
2,914,0

10,659,0
13,928,0

62,687,0
1,883,0

921,0
5,224,0

71,988,0
1,565,0

8,644,0
26,368,0

56,315.0
2,647,0

6,071,0
18,264,0

216,381,0
4,455,0

55,017,0
33,232,0

633,761,0
Alft 7A9 n

21,209,0
52 7.000

116,201,0
IA, 711,n

106,662,0
a onnn

102.230,039,078,0 50,671,0
An nen n t... lAn n ngdOAn

69,385,0
na Q1, n

24.587,0
on ...rn

6,145,0 35,012.0
on loon on nnnn

24,335,0
1. Aln

88,219 0
A..

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



3216 FINANCIAL CHRONICLE [VoL. 133.

Two Ciphers (00) omitted.

RESOURCES (Concluded)-
(1 B. Government securities:
Bonds  
Treasury notes 
Certificates and bills 

Total U. B. Govt. securities__. 
Othersecurities 
Foreign loans and gold 

Total bills and securities 
Due from foreign banks 
F. R. notes of other banks 
Uncollected Items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation_ _
Deposits:
Member bank reserve account_
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on Mlle pur-
chased for foreign correspondls

Total. Boston. New York. Phila. Cleveland.IRichmond Atlanta. Chicago. St. Louis. Minneap.Kan.City. Dallas. SanFree.

$ 8 $ $ $ $ s s $ a $ $ $

316,852.0 23,559,0 108,101,0 22,832,0 • 25,418,0 11,016,0 6.060,0 53,460,0 11,438.0 15,784,0 8,111,0 12,884,0 18,209,0

26,950,0 195,0 6,639,0 3,587,0 218,0 95.0 2,460,0 273,0 3,596,0 70,0 31,0 25,0 9,781,0

383,661,0 33,811,0 127,249,0 31,038,0 47,597,0 16,295,0 8,786,0 47,131,0 16,177,0 12,129,0 11,373,0 4,241,0 26,934,0

727,463,0 57,565,0 241,989,0 58,337,0 73,233,0 27,400,0 17,306,0 100,864,0 31,211,0 27,983,0 10,515,0 17,130,0 54,924,0

31,599,0 1,070,0 15,180,0 7,800,0 700,0 600,0 2,085,0 630,0 654,0 1,980,0

2,039,578,0 144.484,0 537,137,0 181,089,0 217,826,0 83,333,0 104,061,0 268,651,0 82,815,0 56,909,0 00,604,0 59,875,0 212,794,0

8,709,0 690,0 3,165,0 911,0 883,0 350,0 315,0 1,243,0 26,0 17,0 253,0 262,0 594,0

17,739,0 207,0 7,004,0 542,0 875,0 1,375,0 737,0 2,422,0 1,347,0 522,0 865,0 291,0 1,552,0

477,643,0 47,811,0 165,491,0 33,676,0 39,069,0 34,321,0 14,152,0 47,975,0 21,757.0 9,216,0 24,660,0 16,488,0 23,027,0

59,410,0 3,458,0 15,240,0 2,614,0 7,930,0 3,716,0 2,572,0 8,061,0 3,635,0 1,926,0 3,804,0 1,832,0 4,622,0

44,369,0 1,044,0 15,989,0 2,170,0 6,763,0 2,685,0 3,641,0 2,215,0 2,222,0 1,560,0 1,492,0 3,494,0 1,094,0

5,704,196,0 382,107,0 1.778,635,0 500,160,0 579,782,0 216,893,0 209,610,0 902,875,0 198,457,0 134,720,0 195,231,0 141,204,0 464,622,0

2.449,959,0 147,987,0 485,863,0 276,046,0 315,703.0 100,460,0 120,318,0 492,127,0 86,076,0 64,066,0 80,033,0 51,366,0 229,914,0

2,098,533,0 137,559.0 903,179,0 128,519,0 151,433.0 56,235,0 49,029,0 276,970,0 64,320.0 45.105,0 72,915,0 51,309,0 161,870,0

49,600,0 3,780,0 15,724,0 3,713,0 5,436.0 2,816,0 2,566,0 5,439,0 2,754.0 1,695,0 1.276,0 2,591,0 1,780,0

133,008,0 11,242,0 32,432,0 14,839,0 15,139,0 5,996,0 5,396,0 20,235,0 5,246,0 2,447,0 4,347,0 4,497,0 10,192,0

52,208.0 36,0 35,481,0 103,0 7,740,0 222,0 84,0 639,0 412,0 408,0 50,0 161,0 6,874,0

2,333,349,0 152,597,0 986,816,0 147,174,0 179,798,0 65,269,0 57,075,0303,283,0
-

72.732,0 50,743,0 78,588,0 58,588,0 180,716,0

481,933,0 47,895,0 154,455,0 32,602.0 38,592,0 32,538,0 13,885,0 46,676,0 22.859,0 8,995,0 23,117,0 17,306,0 23,113,0

164,441,0 11,765,0 64,188,0 16,720,0 15,254,0 5,541,0 5,203,0 18,334,0 4,768,0 2,971,0 4,201,0 4,140,0 11,356,0

274,636,0 21,299,0 80,575,0 27,065,0 28,971,0 12,114,0 10,857,0 39,036,0 10.562.0 7,144,0 8,702,0 8,938,0 18,475,0

19,878.0 564,0 6,738,0 553,0 1,464,0 971,0 2,272,0 2,619,0 1,460,0 801,0 590,0 898,0 948,0

5.704,196,0 382,107,0 1,778,635,0 600,160,0 579,782,0 216,893,0 209,610,0902,875,0 198,457,0 134,720,0 195,231,0 141,204,0 464,522,0

62.5 68.0 68.8 65.1 61.3 53.5 454 70.7 52.7 54.6 45.4 51.2 52.7

108.862.0 7.450.0 42.209.0 0.834,0 10,032,0 3,973,0 3,576.0 13.410.0 3.477.0 2,285.0 2,881,0 2,980,0 6,755,0

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve Agent as- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mimeo,.Kau.City. Dallas. San Pros.

S

269,734,0
39,820,0

Two Ciphers (00) omitted.
Federal Reserve notes:
Issued to F.a.Bk.by F.R.Agt_
Held by Federal Reserve Bank

In actual circulation 
Collateral held by Agt. as security

for notes issued to bank:
Gold and gold °calf:Mates 
Gold fund-F. It. Board 
Eligible paper 

Total collateral 

$

2,775,039,0
325,080,0

$

176,584,0
28.597,0

$

544,565,0
58,702,0

$

304,600,0
28,554,0

$

342,552,0
26,849,0

8

108.863,0
8,403,0

$

134,944,0
14,626,0

$

579,459,0
87,332,0

$

89,862,0
3,786,0

$

66,590,0
2,524.0

8

92,756,0
12,723,0

$

64,530,0
13,164.0

2,449.959,0 147,987,0

692,876,0 47,010,0
942,930,0 49,617,0

1,218,152,0 82,400,0

485,863,0

297,336,0
30,000,0

249,346,0,107,401,0

276,046,0

42,700,0
157,300,0

315,703,0

64.470,0
137,000,0
141,178,0

100,460,0

10,070,0
47,600,0
53,619,0

120,318,0 492,127,0

10,900,0, 92,140,0
40,250,0,346,000,0
84,584,0i160,693,0

86,076,0

14,635,0
27,000.0
48,336,0

64,066,0

7,435,0
32,000.0
26,670,0

80,033,0

9,880,0
21,800,0
69,609,0

51,366,0

12,300,0
122,700,0
41,090,0

229,914,0

84,000,0
40,763,0
153,226,0

  2.853.058.0 179.027.0 576.682.0
I307,401,0 342,648,0 111,289,0

I
135,734.0 598,833,0 89,971,0 67,005,0 101,289,0 66,090,0 277,989,0

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 3172, 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 includs

all 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 soma

of the banks included mortgages In investments. Loam secured by U. S. Government obligations are no longer shown separately, only the total of loans on se
curities

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 comme
rcial

paper, only a lump 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 omitted. The figures have also been revised to exclude a bank in the San Franca')." district with loans and Investments of 8135.000,000

on Jan. 2 1929, which had then recently 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 AT CLOSE OF

BUSINESS NOV. 4 1931 (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. AI Innen.. Kan.City. Dallas. San Fran.

i
-

8 8 • $ S $ $ $ 8 8 8 8 $

Loans and Investments-total 21.147 1,401 8,454 1,262 2,072 627 559 2,913 612 358 599 435 1,855

Loans-total 13,510 916 5,285 760 1,317 387 375 2,071 396 229 337 298 1,130

On securalee 5,867 337 2,813 396 595 144 114 989 155 58 90 82 294

All other 7,643 579 2,672 373 722 243 261 1,082 241 171 247 216 836

Investments-totai 7,637 485 3,169 493 755 240 184 842 216 129 262 137 725

U.S. Government securities-. 4,108 231 1,876 197 404 118 92 475 85 55 128 75 372 

Other securitles3,529 254 1,293 296 351 122 92 387 131 74 134 62 353

Reserve with F. R. Bank 1,605 93 783 74 114 38 34 230 44 25 48 31 91

Cash in vault 284 18 76 20 37 16 8 as 7 5 13 10 18

Net demand deposits 12,343 817 5,922 695 892 320 259 1,603 329 205 390 256 655

Time deposits 6,297 478 1,397 319 918 239 215 1,097 222 144 191 133 944

Government deposits 129 5 44 14 21 3 10 5 4 I 3 10 9

Due from banks 1,043 88 116 73 70 51 56 193 43 53 105 61 127

Due to banks 2,654
A•la

137
a

1.050
n7

168
5%

188
80

88
IA

77
al

377
40

89
11

75
I

149
22

78
12

178
86

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 Nov. 111931, In

comparison with the previous week and the corresponding date last year:
Nov. 11 14131. Nov. 4 1931. Nov. 121930. Nov. 111931. Nov. 4 1931. Nov. 121930.

Resources- $ i 6 Resources (Concluded)- 6 $ $

Gold with Federal Reserve Agent  327,336,000 327,336,000 355,636,000 Due from foreign banks (see node)  3,165,000 3,753.000 234,000

Gold redenap. fund with U.S. Treasury__ 17,131,000 17,134,000 14,338,000 Federal Reserve notes of other banks- 7.004,000 6,368,000 4,857,000
  Uncollected items  165,491,000 120,735.000 178,190.000

Gold held exclusively eget. P.R. notes_ 344,467,000 344,470,000 369,974,000 Bank premises  15,240.000 15,240,000 15,664,000

Gold settlement fund with F. R. Board._ 129,674,000 93,163,000 143,156,000 All other resources  15,989,000 15.586,000 5,607,000

Gold and gold etfe, held by bank  500,898,000 530.047,000 551,062,000
  Total resources  1,778,635,000 1.730.038.000 1,616,422,000

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
13111s discounted-
Secured by U.S. Govt. obligations-.
Other bills discounted 

975,037,000 967.680.000 1,064,192,000
38,019,000 34,902,000 39,805,000

LiaMuifles-
1,013,058,000 1,002.582.000 1,103,997,000 Fed. Reserve notes In actual circulation__ 485,883,000 497,570,000 233,069,000

21,553,000 16.869,000 19,039,000 Deposits-Member bank reserve wet__ 903,179,000 910.541.000 1,074,386,000
Government  15,724,000 4,964.000 5.638,000

65,814,000 71,250,000 14,520,000 Foreign bank (see note)  32,432,000 30.855,000 1,840,000

50,387,000 52,821,000 18,248,000 Other deposits  35,481,000 16,485.000 8,763,000

Total bills discounted  116,201,000 124,071,000 32,768,000 Total deposits  086,816,000 962,845.000 1,090,627.000

Bills bought in open market  163,767,000 177,005,000 64,476,000 Deferred availability items  154,455,000 127,189.000 140,684,000

U. S. Government securities-
Capital paid in  64,188,000 64.201,000 66,230,000 

 
Bonds  108,101,000 108,101.000 2,188,000 Surplus  80.575.000 80,575.000 80.001,000

Treasury notes  6,639.000 6,639,000 77,513,000 All other Ilabllittee  6,738.000 6.658.000 5,811,000

Certificates and bills  127,249,000 127,249,000 107,639,000
Total liabilities  1,778.635,000 1.739.038.000 1,616,422,000

Other securities (see nob)  14,840,000 
187,340,000
  Ratio of total reserves to deposit andTotal U. S. Government securities__ 241,989,000 241.989,000

Foreign loans on gold _  15,180,000   4,250.000 Flan Reserve note liablilles combined_ 68.8% 88.7% 83.4%
  Contingent liability on Mlle purchased

Total bills and securities (see no4e).--- 537,137,000 557,905,000 288,834,000 or foreign correspondents 42,209,000 38.818.000 137,122,000

NOTE.-Beginning with the statement of Oct.I7 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 Beak debentures was changed to "Other

securities," and the caption, "Total earning asseta" to -rote' bills and see:vitas." 'rue tatter term was adopted as a more accurate description of the total of the discount.

acceptances and securities acquired under the yr vLitorti of Sections 13 and 14 of the Federal Reserve AM, which, It was stated, are the only items 
included therein.
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ganUrs' autte.
Wall Street Friday Night, Nov. 13 1931.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3204.
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 Muted Nov. 13.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par
Central RR of NJ__1001
Colo dr South 1st pf -100
Cuba RR pref 100
Havana Elec Ry pfd 100
Hudson de Manh pf -100
Ill Cent pref 100
Leased lines 1001

lilt Rys of Cent Amer-
preferred 100

Manhat Elev guar_ _100
Market St Ry 100
Minn St Paul &SS mar
Leased line 100

Morris St Essex 50
Nash Chatt & St L_100
Pacific Coast 2d pret100
Sou Ry M & 0 ctfs_100

Indus. & Miscell.-
Affiliated Products

ea 
_ _ -*

Amal Leather pref__10
Amer Chain pref_ __1 

j

Amer Ice pref 100
American News •
Amer Radiator de Stand
Sanitary pref _ - - -100

Arch Daniels Mid pf 100
Austin Nichols prior A •
Barker Bros prof__ _100
Blumenthal Co pref_100
Budd (E G) pref __.100
Burns Bros pref---100
Comm Cred pfd (7)__25
Comm Investm't Trust

warrant stamped__
Consol Cigar pfd (7) 100
Cushman Sons pf(8%) *
Dresser Mfg class A *

Class B •
Malan Silk pref. - -100
Elec Pr & Lt rights_ _ _
Emporium Capwell •
Fed Min & Smelt'g_100
Franklin-Simon pt_100
Fuller Co prior pref *
2d preferred *

General Cigar pref_ _100
Gen Gas & El pf A (8)..* 
Gen Steel Castings pf_*
Grand stores pref_100
lot Comb Eng pret ars
Inter Dept St pref_ 100
Kresge Dept Stores_  .0
Kresge (S S) Co 0_100
Laclede Gas pref. _100
Loose-Wil Mac 1st DUO°
Mallinson & Co prof 100
Mengel Co pret____100
Newport Industries 1
N y shipbuilding_ _  *
Norwalk Tire & Rubber

Preferred 100
Omnibus Corp prof. _100
Outlet Co *

Preferred 100
Panhandle Produc &Re-

fining pref 100
Peoples GasLt&Coke rts
Phoenix Hosiery pf_100
Pierce-Arrow Co pf _100
Pirelli Coot Italy 
Pitts Terminal Coal_100

Rand Mines 
Revere Copper & Brass

Preferred 100
Scott Paper *
Shell Transp & Trad_f2
Siess-Shett Steel & Iron

preferred 100
Southern Dairies el A-•
Spear & Co •
The Fair prof 100
Underw'd-Elliott-Fisher

preferred 100
United Amer Bosch_ _.*
United Business Pub..*
United Dyewood pt.. 100
linty Leaf Tob pref.100
Union Pipe & Rad pf1.00
Van Raalte 1st pret.100
Vulcan Detinning pf 100
Waigreen Co pref_10
Webster Eisenlohr 

pfl(:),

Wheeling Steel pref.1001

Shares.
. II
10#
10

210
200
3''
10

20
. •
110

321
11
190
50
1''

4,400
1''
111
711
130

580
501
100
20
2
1
100
40

500
20
11
4
II

79,150
10

500
2,
3s
'I

220
70
, I

211
201
30
10
21
21
4,122

I
61

3,200
1,300

631
200
10
20

20
700
10
2

I,
3ii

,1

1
I

1,1

111
111
11

I

10
701
30
II

2''
10
100
6'
611

$ per share.
95 Nov 7
3934 Nov 11
28 Nov 1
414 Nov 11
60 Nov 9
45 Nov 9
40 Nov 11

20 Nov 1 1
42 Nov 12
134 Nov

16 Nov 7
73 Nov 10
32 Nov 9
234 Nov 10
39 Nov 10

1834 Nov 13
7% Nov 10
4534 Nov 9
50 Nov 9
3331 Nov

118% Nov 9
98 Nov
18 Nov 7
38 Nov 11
56 Nov 13
24 Nov 12
40 Nov 7
2234 Nov 10

1 Nov 9
85 Nov 10
78 Nov 11
2634 Nov 12
16 Nov 1
95 Nov .

94 Nov 13
6 Nov 9
44 Nov
7234 Nov 12
44 Nov 9
37 Nov 10

100 Nov 710434
45 Nov 12
20 Nov 7
50 Nov 9
834 Nov 7
61 Nov 12
5 Nov 12

108 Nov 9
95 Nov 9

Nov
14 Nov 7
50 Nov 7
334 Nov 7
434 Nov 1

17 Nov 1
61 Nov 11
4631 NOV 13
107 Nov 1810734

934 Nov 1
334 Nov 1
41 Nov 1 i
50 Nov ,
29 Nov
134 Nov 11

25 Nov 11

39 Nov 11
45 Nov
1394 Nov 11

19 Nov .
10 Nov 7
234 Nov 1
88 Nov 13

110 Nov 1.
614 Nov 13
5 Nov 11
37 Nov 13
94 Nov :
21% Nov 12
39 Nov
81 Nov
85 Nov 11
20 Nov 11
40 Nov 7

it per share.
104 Nov 9
3934 Nov 11
26 Nov 12
5 Nov 7
6031 Nov 11
49 Nov 11
40 Nov 11

20 Nov 10
4234 Nov 12
134 Nov •

18 Nov 9
73 Nov 10
35 Nov 9
234 Nov 10
39 Nov 10

20 Nov 7
714 Nov 1

4534 Nov
5434 Nov 13
35% Nov 9

120 Nov 12
9834 Nov 13
18 Nov 7
38 Nov 10
56 Nov 13
24 Nov 12
40 Nov 7
23 Nov

1 Nov 9
69 Nov 7
78 Nov 11
2734 Nov 10
1734 Nov 10
95 Nov 9
134 Nov 9
6 Nov 9
45 Nov 9
7234 Nov 12
45 Nov 9
39 Nov 10

Nov 10
50 Nov 71
21 Nov 121
50 Nov 9
834 Nov 7

6434 Nov 7
5 Nov 12

108 Nov 910134
95 Nov 9
12334 Nov 9
1434 Nov 10
50 Nov 7
4 Nov 7
594 Nov 10

18 Nov 9
6134 Nov 10
4614 Nov 13

Nov 13

931 Nov 10
434 Nov
41 Nov 10
5234 Nov 1
2934 Nov 1
134 Nov 11

25 Nov 111

42 Nov 11
45 Nov
14 Nov 11

20 Ntiv 9
10 Nov 7
234 Novl2l
88 Nov 1

110 Nov 13
7% Nov
5 Nov 11
37 Nov 13
95 Nov 9
2134 Nov 12
4594 Nov 11
81 Nov
85 Nov 11
20 Nov 10
4014 Nov 121

$ per share.
82 Oct
3934 Nov
20 Oct
414 NovI
55 OctI
45 No
35 Sept

15 Oct
37 Oct

34 Jan

14 septl
68 OctI
30 Oct
134 Junei
32 Nov

18 Oct
6 Oct
44 OctI
4814 Octi
3314 No

112 Sept
85 Sept
1634 Oct
25 Oct
58 Nov
21 Oct
22 Mar
16 Oct

14 Nov
56 Oct
70 Oct
21 OctI
1214 OctI
95 Oct

14 NovI
334 OctI
20 Septl
67 Marj
40 Septl
37 Nor1

100 No
80 Oct
15 Oct
50 Nov
534 Oct
55 Oct
434 Sept

Oct
95 Nov
118 Jan
1034 Sept
4334 Nov
214 Oct
234 Oct

9 Jan
60 Sept
42 Sept
106 Feb

934 Oct
334 Oct
41 Oct
3914 Sep
2614 Sept

34 Oct

6 Or

39 No
3834 Oct
934 Oct

12 0
7 Oct
134 0

87 Oct

105 Oct
5 Sept
5 Feb
87 Nov
93 Oct
994 Ju
22 Oct
7734 Oct
8034 Oct
20 . Sep
36 Oct

S per share.
230 Feb
60 Jan
44 Feb
20 Feb
7834 Feb
114 Feb
78 Jan

5534 Feb
61 Feb
334 Feb

45 Max
8534 Apr
80 Feb
8 Jan
76 Jan

20 Nov
20 Jan
88 Jan
7731 Jan
57% Feb

150 Apr
102 Jan
28 July
62 Apr
8234 May
50 June
85 Jan
2534 Sept

8 Feb
80 Apr
107 Mar
2734 Nov
18 Oct
105 Apr
134 Nov
10 Jan
80 Feb
75 Jan
85 Apr
85 Feb

117 Sept
92 Mar
65 Apr
8514 Mar
3034 Feb
68 Sept
614' Aug

115 Aug
10134 May
12634 Jan
20 July
70 Feb
434 Oct
7% Aug

18 Nov
85 Mar
55 Feb
11314 Sept

2034 Aug
414 Nov
7034 Jan
7234 Feb
3934 Mar
5 Mar

3434 Apr

8334 Jae
51 Aug
34 Jan

39 Feb
1634 Mar
4 Feb

10634 Feb

12334 Aug
2714 Mar
11 Jan
48 July
110 Mar
60 Jan
60 Jan
97 Aug
9834 June
60 Jan
70 July

• No par value.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 3.75%0

3,7834 for checks and 3.753 (413.78 X for cables. Commercial on banks,
sight, 3.743i; sixty days, 3.7034; ninety days, 3.7831; and documents forpayment, 3.7003.70M. Cotton for payment, 3.7534, and grain, 3.7534.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92 3-16

ig13.92% for short. Amsterdam bakners' guilders were 40.14(4)40.30.
Exchange for Paris on London, 96.06; week's range, 97.18 francs high

and 96.06 francs low.
The week's range for exchange rates follows:
Sterling, Actual-

High for the week 
Low for the week 
Paris Bankers' Francs--

high for the week 
Low for the week 
Germany Bankers' Marks-

nigh for the week 
Low for the week 
Amsterdam Bankers' Guilders-

high for the week 
Low for the week 

Checks. Cables.
3.8394 3.8331
3.7694 3.7531

3.93M 3.9334
3.93 3-26 3 .921i

23.75 23.75
23.40 23.42

40.40 40.40
40.14 40.15

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity. Rate. Bid. Asked. Maturity.
ins.
Rats. Bid. Asked,

llag.

Dec. 15 1931_-- 134% 100
Sept. 161932. 154% 99"u

1000n
99"1:

Mar. 15 1932...
Dee. 15 1931-32

2%
334%

100
1000n

1000n
100r,,

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given in
a footnote at the end of the tabulation.

Daily Record of U.S. Bond Prices.Nov. 7.1Nov. 9.Nov. 101Nott. 11 Nov. l2Nov. 18

First Liberty LoanHigh 10000n 100"ss 100 100 1004,2 100%
314% bonds of 193247__ILow_ 10010n 9900.1 99"ss 9901131 100% 100

(First 814s)  Close 10011n 995Sas 99"s 100 100,3: 100
Total sales in $1.000 units. 

Converted4% bonds ofilligh
99 184 507 76

10010n
103

----
225

100"n
193247 (First 410  Low- 10014,, 10014:

Close 1001,1,, 100"ss
Total sales in $1,000 units...

Converted 414% bonderigh 10117L 101=4; 101"ss 1010o 10-1-14-2
8

10110n
Of 1932-47 (First 41(e) Low_ 10100:: 1010u 101',, 1010n 101',, 101"01

Close 101":: 1010n 101101, NI '111 101,n 10100,1
Total sales in 11,000 units- 111 119 19 22 72 457

Second converted  454/High
bonds of 1932-47 (First Low_ - -
Second 434s)  Close
Total sales in 51,000 units-

Fourth Liberty Loan (High 1013;102 10-11iL 10111,, 1Ca-1071
411% bonds of 1933-38- Low_
(Fourth 414e)  Close

101"ss
101"st

10113n
101"ss

101141
10114s:

10101st
10110n

10111s:
10111141

101"st
10110o

Total sales in 81,000 units-- 198 1375 903 67 391 327
Treasury 10725s: 107"ss 107 107 107% 1071fs:!High

43(s. 1847-52  Low_ 107"s: 106"st 106"ss 10600n 1070n 107"ss
Close 107"s: 1060s: 106"as 107 107% 107"ss

Total sales is $1.000 units_ __ 39 147 79 10 31
(High 103"ss 103"n 102"s: 102"ss 102"as 1030n

In, 1944-1954  Low- 1038n 1021% 102"s: 10291: 102"st 102wn
Cloee 103sn 102141 102"ss 1021ss: 102"s: 10311n

Total sales in 81,000 units___ 34 72 65 50 59 57
r
L
igh

89(1, 1946-1956  ow_
Close

1011%
1011sn
101111u

101141:
101
101

101
100"ss
100"ss

101
101
101

1011:1
100311:
101,n

1011n
1010n
1010n

Total sales in 11.000 
serge_- 

-
r
L

ig11
8Hs, 1948-1947  ow_

99
99
98"st

30
99
98

48
98211:
981%

11
9824s2
98"ss

130
99
982011

105
991on
9961:

Close 98"ss 98"1: 98"ss 98"ss 98"n 999rt
Total sales in $1,000 units.... 

(High
18

0404„
18

9426s:
145

944.,
24

93"is
51

93:11n
309

044.
Se. 1951-1955  Low_ 940011 931sn gals, 931% 9300n 9300n

Close 940083 Nun 93113 93"n 9300n 9300,,
Total sake in 11.000 

units.....Illili
27

99
157

99
76

9800n
21

98"ss
736

99
279

990n
394s, 1940-1943  Low_

Close
981,1:
98"1:

98n,,
93111/41

98"n
9804,1

982%
9821n

98104
99

9911ss
991111

Total sales in 11.000 
units-- 

- 95 36 131 69 49 11
(High 98":: 99 980011 9824n 99 991081

394s, 1941-43  Low_
(Close

98"s:
98"s:

Nun
98211n

9801n
98"s:

9804n
98"ss

981118
99

990n
eon.

Total sales in 81.000 units___ 53 243 166 8 25 177

i(High314s. 1946-1949  Low_
9521s:
94"as

9500n
9400,2

95
9410st

9400n
940432

954n
9400n

9511n
954n

Close ggss., 9410n 94"3: 9404.2 95 95
Total sake in 81,000 units.. 21 148 66 37 59 6

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 lat 3149 
2 4th 4%s_
4 Vas 4 9(s.

100 to 100
 1018s: to 101"n

 106 to 106

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 3205.
A complete record of Curb Exchange transactions for the

week will be found on page 3235.

CURRENT NOTICES.

-Over 25,100 applications for life insurance amounting to more than
$72,350,000 were received In October by the New York Life Insurance
Co. an increase of over 1,500 applications and 81,000,000 in volume com-
pared with the same period last year, President Thomas A. Buckner
announced this week. The applications received were from United States
and Canada and were for amounts ranging from ;1,000 to 8250.000, the
average amount applied for during this period being over $2,850.
-Gordon Lefebvre, for years one of the best-known production men

In the automobile industry, heads a newly organized firm of consulting
engineers with offices in Detroit. Harrison J. Stringham, formerly Vice-
President of William L. Davis & Co.

* 
investment bankers, is associated

with Mr. Lefebvre. The organization will act as consultants on all phases
of manufacturing, costs, machine design, construction and finance.
-Bowes Brothers & Co., Los Angeles and San Francisco bond house,

have opened a branch office in San Diego. The new quarters are locatedin the San Diego Trust and Savings Building and are under the direction
of Wilber P. Larrabee, formerly San Diego manager for S. W. Straus & Co.
Associated with Mr. Larrabee will be W. F. La Monte, who was also
formerly affiliated with S. W. Straus & Co. in San Diego.
-The current position of the United States Treasury, the gross out-

standing government debt, prospective revenues and expenditures, and
their possible effect on future Federal taxes are analyzed in a special study
of government finances published by Eastman, Dillon & Co., member of the
New York Stock Exchange.
-Martin G. Grunwald, formerly with J. & W. Seligman & Co. is now

associated with White, Warren & Co.
* 
149 Broadway, as Vice-President.and S. 8. &Hiatt, formerly with Barr Bros. & Co., is with the same firm

in charge of tax exempt securities.
-Dyer, Hudson & Co. have issued a compilation showing the percentagechange in market prices of preferred stocks, long and short-term bonds

from current levels required to result in yield changes.
-A. F. Stark, formerly with the National City Co. and Chase HarrisForbes in St. Louis, is now associated with Edward D. Jones & Co., Boat-men's Bank building, St. Louis, Mo.
-Jenks, Gvrynne & Co. have prepared a comparison of commodityprices showing the range over five-year periods from 1909 to Nov. 1 1931.
-Cherry, Van Leer & Co., Chicago, announce that P. A. Reinertsenhas become associated with them as Vice-President in charge of sales.
_Laurence W. &amine (formerly with Kountze Bros.), is now asso-ciated with the sales organization of Stone & Webster and Biodget, Inc.
-A review of the New York City bank stock market is contained in aspecial circular published by Holt, Rose & Troster, 74 Trinity Place, N. Y.
-James B. Porteous, formerly with George H. Burr & Co. and West &Co. is now in the sales organization of Edgar Kenny & Co., Inc.
__William L. Fitzgerald, formerly with Bonbright & Co., is now con-nected with Vilas & Hickey, 49 Wall Street, New York. 
-Ralph B. Leonard & Co. have removed their offices to 25 Broad St.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

111011 AND LOW SALE' PRICES-PER SHARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan 1.

On baste of 100-share lots.

PER SHARE
Range for Precious

Year 1930.
Saturday
Nov. 7.

Monday
Nov. 9,

Tuesday
Nov. 10.

Wednesday
Nov. 11.

Thursday
Nov. 12.

Friday
Nov. 13.

the
Week. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share $ per share 5 per share Shares Railroads Par I per share I per share g per share Per Share

114 118 11514 12012 117 12038 117 12114 11612 11934 11034 11612 35,400 Atch Topeka & Santa Fa_ 100 9713 Oct 5 20338 Feb24 168 Dec 24213 Mar

*9212 94 9213 9234 9234 93 93 93 9278 93 9212 9234 1,100 Preferred 100 8758 Sept 24 10814 Apr 13 100 Dec 108,4 Sept

57 57 56 5912 58 6114 59 62 61 61 60 61 2,900 Atlantic Coast Line RIt_ _100 52 Oct 30 120 Jan 23 9514 Dec 17512 Mar

35 3612 35 3912 3612 3838 3658 384 3534 3814 3338 354 82,350 Balthuore dr Ohio 100 28 Oct 5 874 Feb24 5533 Dec 1224 Mar

*5034 52 51 51 5114 5114 51,4 51,4 50 50,4 50 5034 1,500 Preferred 100 4813 Oct 8 8012 Feb 27 7014 Dec 8458 July

31 3114 32 3412 34 35 *3214 35 *3234 35 *32 35 2,000 Bangor At Aroostook 50 26 Oct 6 6634 Feb 26 5018 Dec 8413 Mar

*87 88 88 88 •87 8812 8833 88,2 *87 88 87 87 120 Preferred 100 88 Nov 5 11312Mar 9 10612 Dec 11614 June

*20 24 •20 24 •20 24 •18 24 *18 24 "18 24  Berton & Malne 100 1712 Oct 1 66 Feb 20 44 Dec 112 Feb

1012 1038 *10 1058 .10 1214 *1014 1058 10,8 104 1012 1012 goo Brooklyn & C.814.3113 Tr_No par 64 Oct 1 1338June 20 618 Dec 1573 May

*5513 6114 *5513 5914 *5512 6114 *5512 61,4 *5512 6114 *5513 6114  Preferred No par 50 Oct 644June 27 5318 May 8612 Mar

424 4378 4212 4334 4134 4212 4034 4114 4018 41 394 4012 11,400 Bklyn-Manli 'Iran VieNo Par 31,8 Oct 60-s Mar 2 554 Dec 784 Mar

•76 784 76 77 *72 76 75 75 *73 76 73 73 400 Preferred v t C No par 6712 Oct 944 Feb 11 83 1)ec 9834 Sept

312 3,2 359 44 334 44 418 433 4 414 318 378 6,300 Brunewick Ter&Ry Sac No par 2,8 Oct 912 Feb 10 514 Nov 3353 Apr

1618 1634 1659 1778 1718 1734 1634 17,8 174 1778 1612 17,4 27,400 Canadian Pacific 25 11 Oct 4518 Feb24 3514 Dec 5214 May

*81 85 *81 85 *81 85 79 80 "77 85 *77 85 50 Cam Clinch dr Ohio etpd...100 739,2Nooevt 15 102 Apr 30 92 Dec 105 Oct

3112 3273 3212 3414 3214 3359 3333 3434 3212 3414 3153 33 132,400 Clas,apeake & Otilo 25 234 Oct 6 4612 Feb 10 3233 Dec 514 Sept

412 5 433 518 434 473 4,4 4,4 *412 .5 413 413 1,900 Chicago Great 5\'estern___100

778 

Feb 10 44 Dec 174 Mar

1612 1818 18 1878 1759 1812 1712 1834 1718 1712 1614 1714 8,000 Preferred 100 12 Oct 5 2712.1103, 7 12 Dec 5253 May

312 313 314 334 314 34 338 312 34 338 3 318 4,600 Chicago Milw St Paul & Pee_ _ 2 Oct 5 878 Jan 23 44 Dec 2638 Feb

559 612 578 658 578 6 5,8 6 54 6 514 578 12,500 Preferred 358 Oct 5 154 Feb 10 734 Dec 4614 Feb

15 1512 1514 1712 16 164 1614 1714 1614 164 15 1612 11,800 Chicago & North Weritern_100 1313 Oct 8 4512 Feb 21 2812 Dee 8978 Feb

*38 4018 *38 42 3812 3812 *38 42 *38 40 38 38 200 Preferred 100 35 Nov 2 116 Mar 18 101 Dee 14034 June

2418 255, 24 2619 25 2634 2518 2612 24 25 2012 2334 7.700 Chicago Rock 131 & Paeldo_100 20 Sept 10 8512 Jan 27 4514 Dec 12518 Fed

44 45 4612 4634 43 43 4314 43,4 4214 42,4 41 4118 1,200 7% preferred 100 40 Nov 4 101 Mar 24 92 Dec 11038 May

3578 37 3612 38 *3612 39 *374 38 3614 38 34 35 1,700 6% preferred 100 30 Oct 30 90 Jan 28 81 Dec 10118 Mar

•16 24 .16 24 •16 20 20 24 *20 2934 *115 2934 200' Colorado dr Southern 104 20 Nov 11 48 Jan 9 4013 Dec 95 Feb

*24 2434 25 2514 24 24 *23 25 25 2514 *23 2512 1,1001 Counol Rif of Cuba Prat- 100 20 Sept 22 4213 Feb24 30 Dec 82 Apr

10034 10212 101 10412 100 10412 10012 10312 9938 10112 96 9812 12,000 Delaware & Hudson 100 93 Oct 5 15714 Feb 25 13018 Dec 181 Feb

3612 384 37 3913 37 37 37 3712 3712 3834 36 38 6,400 Delaware Ladr & cetera _51 2912Sept 21 102 Jan 8 6913 Dec 153 Feb

*10 13 13 13 13 13 *10 1458 1314 1314 13 13 00 Deny & Rio C;r West pref _100 9 Oct 7 4534 Feb 10 254 Dec 80 Mar

13 14 1314 144 1312 1412 14 1434 1313 14 1212 13 9,800 Erle 103,Sept 21 3934 Feb24 2218 Dee 634 Feb

1812 1813 1812 20 .1812 21 1914 20 *19 2012 1812 19 700 First preferred 104 1312 Oct 5 4512 Feb 27 27 Dec 6733 Feb

1212 13 *1112 1378 1314 1314 1314 1312 13 13 *11 1214 700 Second preferred  100 12 Oct 9 4012 Jan 5 28 Dec 6213 Feb

2714 2814 2734 2012 2778 2834 28 2912 2712 23 2512 27 10,600 Great Northern preferred ._100 20 Oct 6 6934 Feb24 51 Dec 102 Mar

•10 15 15 15 .10 14 .10 14 *913 14 •912 14 100 Gulf Mobile & Northern_  IOU 814 Oct 5 274 Feb 17 1018 Nov 464 Feb

15 15 .16 22 *1514 22 *16 22 *1514 22 "1514 22 200 Preferred 100 1458 Oct 5 75 Jan 9 554 Nov 9814 Mar

3373 34 3414 35 35 35 3312 3413 35 3313 34 2,700 Hudson dr Manhattan_ _  I00 27 Sept 19 444 Feb 17 344 Dec 534 Mar

2114 22 2118 23 2134 2278 2214 2314 2134 2212 105, 2114 20,000 IllInoIs Central I00 1834 Oct 28 89 Feb24 6514 Dec 136,4 Apt

*17 20 *17 20 *17 20 *1712 20 *17 20 *17 20  RR Sec stock certificates- 15 Oct 29 61 Jan 23 58 Dec 77 May

1214 1214 1134 1134 11 1118 *1012 11 1012 1012 10 104 1,000 Interboro Rapid Tran v t c_100 714 Oct 6 34 Mar 2 2033 Jan 3912 Mar

15 1518 15 154 1478 1478 1478 1533 1478 1478 *12 14 3,200 Kansas City Southern____100 814 Sept 21 45 Feb 26 34 Dec 854 Mal

*35 3914 *30 39 *35 384 •35 3834 .36 3812 36 36 100 Preferred 100 3334 Oct 8 64 Feb 9 53 Dec 70 Aar

19 1912 2014 2118 1913 2114 2078 2178 20 20 1912 1912 3,200 Lehigh Valley 50 1712 Oct 5 61 Jan 9 40 Nov 8473 Mat

33 3312 334 3714 35 3634 36 38 3513 3714 32,4 3611 7,000 Louisville dr Nashville_..100 3034 Oct 28 111 Feb 11 84 Dec 1384 Apr

1712 1712 17 1713 1634 1834 164 1658 1612 1612.1412 1512 1,300 Manhat Fie* modified guar100 914 Oct 6 39 Feb 28 24 June 424 Sept

*814 15 •814 15 *814 15 *814 15 *814 15 *814 15  Market St ity prior pref__100 74 Oct 20 22 Feb 18 13 Dec 2513 Feb

014 3 *14 3, *18 14 14 14 .18 38 *18 38 100 Minneapolis & St Louis _ _ _100 4 Apr 18 84 Jan 12 14 Oct 218 Apr

•213 4 *212 4 *212 4 *212 4 "212 4 *212 4  Hun St Paul & S S Marie_ 100 2 Oct 28 1113 Feb 10 814 Dec 35 Feb

84 914 84 078 9 934 918 9341 9 9 814 812 11,600 Mo-Kan-Texaa RR____No par 514 Oct 5 2634 Jan 20 144 Dec 664 Apr

24 2434
1434 16
3614 37

25 2834 2612 28 *26 2712
144 1618 1434 164 1514 1618
36 3934 3612 3753 3613 3734

.25 27
1458 1534

*3513 3612

2434 2514
1312 1412
30 30

4.200
23.400
6,000

Preferred 
M kennel Pacific 

100

Preferred 
100
100

18 Oct 8
10 Oct 6
24 Oct 6

85 Jai316
42% Feb 18
107 Feb 11

60 Dec
2018 Dec
79 Dec

10853 Mar
9812 Mn
14511 Mar

.018 12 •18 12 .1 1 *1 1 .14 12 .14 12  Nat Rya of Mexico 2d pref _100 18 Oct 1 12 Jan 5 4 1)e,1 i's July

51 5314 5114 554 5214 5434 5234 5558 49 5414 45 49 455.700 New York Central 100 45 Nov 13 13214 Feb24 1054 Dee 192,4 Feb

14 14 14 15 1412 15 14 1434 14 14 13 13 2,100 N Y Chic & St Louis Co.. .100 978 Oct 29 88 Feb II 73 Dec 144 Feb

1638 1712 1638 18 1812 19 1734 1784 *1634 19 18 18 2.100 Preferred 100 154 Oct 7 94 Mar 9 75 Dec 110,4 May

127 135 13478 1344 •12712 135 135 135 *122 130 •122 135 70 NY & Harlem 50 120 Oct 5 227 Feb 24 152 Dee 324 Feb

4012 4214 4112 4512 4212 4414 4212 443 4018 43,4 3638 3914 25.900 N Y N 11 & Hartford____100 3014 Oct 5 944 Feb24 674 Dec 12814 Mar

81 85 85 864 *85 8719 85,2 86 8612 8634 844 86 1.800 Preferred80 Oct 6 1194 Feb24 l064 DecDe 1354 Mar

918 912 912 10 04 978 918 10 914 9,2 834 9 4,700 N Y Ontario & Weetern__100 514 Oct 5 1378June 26 334 Dec 174 Mar

*4 78
3 3

.:33 78
*258 4

*38 78
258 25,

*38 78
•214 4

.38 78
*212 3

038 78  
218 213 800

N Y Railways pref _ _ _ _No par
Norfolk Southern 100

14 Oct 6
218 Nov 13

2 Feb 27
8,4 Jan 9

1 Oct
418 Dee

418 Jan
334 Feb

•15114 15913 153 155 154 15614 156 156 1524 153 151 153 1,700 NorbAk & Western 100 112 Oct 5 217 Feb 26 1814 Dec 265 Feb

*78 85 *78 85 .78 85 •78 85 .78 85 78 78 80 Preferred 100 7538 Oct 28 93 Mar 31 83 Feb 924 Act

2334 2434 2359 26 24 2538 25 2578 2414 2534 2234 2412 29,800 Northern Pacific 100 x1914 Oct 5 6078 Jan 27 4231 Dec 97 Feb

*158 24 *153 212 *158 214 •153 212 *158 238 •158 238  Pacific Coast 100 114June 1 7 Mar 23 318 Dec 1972 ADI

3112 3213 3112 3458 3214 34 3234 3412 32 3378 3034 32 54.400 Pennsylvania 50 294 Oct 28 64 Feb 10 63 Dec 8658 Mar

*5 7 *5 612 *5 614 5 5 *459 5 412 413 200 Peoria & Eastern 100 4 May 1 012 Jan 0 412 Dec 2412 Mar

•16 1812 17 181 .15 17 *1512 17 1678 164 .15 17 300 Pere Marquette 100 1318 Oct 5 85 Feb 10 764 Dec 1644 Ain

21 21 22 2512 2512 2512 •24 25 *2413 25 •2412 25 170 Prior preferred 100 1814 Oct 29 9214 Feb 25 90 Dec 101 May

•1614 18 18 21 *1714 2012 *1714 29,2 *1714 294 01714 2912 120 Preferred 100 14 0016 80 Jan 8 9112 Oct 99 Apr

•18 24 4.18 24 •18 24 •19 25 •19 24 •19 24   Pittsburgh & West Virginia 100 16 Sept 30 86 Jan 9 4811 Dec 12134 Feb

*5513 5812 58,2 5813 5612 5612 •55 58 *5313 57 5314 53,4 300 Reading 50 45 Sept 14 9712 Feb 11 73 Dec 1414 Feb

•3478 38 *3.5 38 *3478 40 •32 40 *3478 40 3478 3478 100 First preferred 50 3478 Nov 13 46 Jan 5 444 Mar 53 Feb

*32 36 .34 38 •32 46 •32 46 34 34 33,4 3334 700 Second preferred 60 3334 Nov 13 47 Jan 16 46 Dec 57 Feb

953 10 94 1078 10 1114 104 1114 1018 10,4 812 1013 20,300 St Louls-San Franclsco___100 812 Oct 5 624 Jan 27 394 Dec 1187, Ma/

134 1378 14 15,4 1413 15 15 1514 1513 1512 124 14 6.100 First preferred 100 712 Oct 5 76 Jan 27 6213 Dec 101 API

•9 1412 13 131 •12 1312 •11 1312 *10 1312 *10 1312 400 St Louls Southweeteru___ _100 7 May 27 3312 Jan 9 1712 Dec 764 May

•17 28 •17 28 .17 28 •17 28 •17 28 •17 28  Preferred 100 15 Oct 5 60 Feb24 35 Dec 9434 July

, 4 33 038 12 *38 12 5,700 Seaboard Air Line No par 38May 21 14 Jan 12 4 Dec 121 Feb2
•79 34 13 53 ,ot2 113 012 58 53 53 .13 34 600 Preferred 100 12 Oct 2 218 Jan 12 12 Dec 28 Feb

50,2 52 5138 55 5234 54 5212 54 5038 5318 4714 50 33,500 Southern Pacific Co 100 45 Oct 6 10913 Feb 11 88 Dec 127 Feb

1612 17,2 17 181 1714 1818 17 1838 17 1818 1612 17 20.950 Southern Railway 100 144 Oct 6 654 Feb 10 4612 Dec 130% Jan

2358 2412 25 2714 2712 2934 2814 29 28 2818 *2518 23 2,300 Preferred 100 2358Nov 7 83 Feb 10 76 Dec 101 Mar

•36 100 32 32 *3212 80 *33 100 *33 100 34 34 300 Texas & Pacific 100 32 Nov 9 100 Jan 14 85 Dec 145 Apr

*8 9 8,4 8,2 8,2 812 8 8,4 •814 834 8 8 800 Third Avenue 100 512 Apr 29 1514July 10 4 Dec 1512 Mar

*34 412 *A 6 414 414 *334 5 *334 6 200 Twin City Rapid Transit._100 312 Oct 2 1778 Feb 17 74 Oct 3112 Jan

•2613 33 •2618 33 .2618 33 .2618 33 *2618 33 2618 2618 10 Preferred 100 1953 Oct 13 62 Feb 9 4434 Dec 79 Feb

107 109,4 108 115 11014 113 11112 114 111 11414 106 110 12,100 Union Pacific 100 9814 Oct 5 20518 Feb24 18811 Dec 212,4 Mar

•71,3 74 70,8 71,2 70 7012 71 71 70 70 *6878 7078 1,300 Preferred 100 70 Sept 19 87 NI ay 18 8214 Jan 8333 Sent

7,2 74 778 8 74 8 714 8 612 714 5,400 Wabash 100 512 Oct 5 26 Jan 9 1114 Dec 678s Apr

12 13 13 14 *1312 15 1212 124 •12 15 *12 15 1,100 Preferred A 100 10 Oct 5 51 Jan 9 39 Dec 8914 Apr

812 918 878 10 914 9,8 9 1018 9 938 858 9 15,000 Western Maryland 100 54 Oct 6 194 Feb24 10 Dee 36 Mar

41 11,4 1012 10,2 .718 1132 *7 1133 •7 1133 *7 114 100 Second preferred 100 512 Oct 5 20 Feb24 1114 Dee 38 Mar

*4 414 414 412 *4 512 *4 458 4 4 4 4 1.500 Western Pacific  100 314 Oct 8 1478 Feb 0 713 Dec 3012 Mr r

9,4 9,4 1018 10,2 *9,4 10 10 10 .8 10 sg 10 500 Preferred 100 612 Oct 1 314 Feb24 23 Dec 53'2 Mar

Industrial St Miscellaneous

414 4,8
13 13
29 29

434 .514 414 5
1478 15 14 14

*27 2978 *25 29,2

334 414
*13 15
•1953 2978

358 4
•13 15
*20 2978

358 358
*13 15
*20 2978

7.000
400
100

Abitibi Power & Paper-No par
Preferred 100

Abraham & Straus.......No par

24 Oct 6
5 Oct 7
21 Oct 6

1414 Feb26
52 Feb 26
39 Aug 13

3 
8 1)ee
6 Nov
21 Dec

424 Apr
884 Apr
66 Aid

•100 •100 *101 •100 *100 *100 ---- Preferred 100 100 Jan 8 10612May 4 102 Nov 1101s Aug

9 9,2
____

94 10
____

938 978 834 914 812 0 84 878 22,200 Adams Express No par 7 Oct 5
223'2 

2 4 1414 Dec Ma!3738 M

•75 80
2912 30

•75 80
*28 30

*75 80
*28 304

.75 80
30 30

*75 80
*29 294

*75 80  
•28 2978 400

Preferred 100
Adams Millis No par

724 Oct 15
2218 Jan 14

AFepb, 8
9

229
AFugeb

21 Oct
94 Sept
32 Mar

•1312 14 *1312 14 1312 1312 *13 14 .13 14 *13 1312 100 A ddreisograph fat CorpNo par 10 Oct 2 2333'12' 3434 June

414 414 *413 6 414 414 414 414 *314 4 *312 4 1.900 Advance itumely new _ No par 2 Sept 19 114 Mar 17
. _ .4.... _Ii)..e_c

.138.6413187 6838
.214 3
1478 1538
*6 7

674 6912
•214 278
1333 15
*6 7

6514 6634
212 212
1418 1434
*6 7

644 6733
*214 3
144 15
*6 7

6678 6034
24 24
1412 1553
*6 7

6433 6759
2.7 24
1514 1612
*6 7  

20,700
500

104,600

Alr Reduction Inc__ .No par
Alr-way Elec A 001144;14,6N° par
Alaska ',meat) Gold 11in..10
A P W raper Co Aro par

52 Oct 5
134Sept 22
7 Jan 2
5 June 3

1094 Feb24
n Feb24
2018June 4

AFuegb

871, Dec

54 Dec

6 Dec

Jut;e 
Mat

15911 Feb

378 4
8,8 812

34 414 4 418
833 934 912 10

373 414
10 10

358 373
10 10

312 353 21,300
014 934 8.300

Allegnany Corp No par
Pref A with 930 warr.---100

314Sept 21
8 Sept 22

1192'33'4
2174

5918 Feb 25
534 Dee
3814 Dec

3514 Mat
111713 Feb

*8 91 912 *9 11 014 914 *9 10 *814 10 350 Pref A with $40 wart _ _ _ _100 818Sept 23 59 Feb 11 3712 Dec 9934 Apr

812 812 .858 94 .8 94
20 20 * 20

*7,8 94 *74 0,8
20 4._ _ _ _ 20

*8,3 94 100
•____ 20  

Pref A without warn._ _ _100
Allegheny Steel par

7 Oct 29
2013 Oct 15

5512 Feb 25
4614 Feb 201

844 Oct
40 Nov

9614 Feb
72 Apr

• Sol and asked prices: no sale, UI 40, ix,. a Ex-dividend and ex-rtgbts. 80% stock dividend paid z Ex-dividend. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday Tuesday 'Wednesday' Thursday FridayNov. 7. Nov. 9. Nov. 10. Nov. 11. Nov. 12. Nov. 13.

$ Per share $ per share S per share I $ per share $ per share $ per ,sha4I49258 9734 9412 9814 9312 9612 9212 9612 94 968 88•119 120 .119 120 120 120 .11918 120 •11918 120 120 120185  1958 1834 1918 1814 1938 18 1858 18 1812 18 184•1012 1112 1118 1112 .1078 13 .1078 12 *1078 12 .10% 121578 1612 1714 18 17 17 .17 1738 17 17 17 1710 1014 1018 1012 1014 1013 91 4 914 914 914 9 9142114 22 22 2318 2278 23 2212 2234 2133 2212 21 21*53 58 *53 58 58 58 .53 58 *53 58 .53 582 2 .112 2 113 112 112 112 *113 2 *113 2.612 77 .618 612 *5 678 *5 612 *5 712 .5 7122218 22% 2218 2212 *2218 25 .2214 2312 2214 2214 *2114 248•9014 9412 .9012 9412 *9012 9412 .92 9412 .9212 9412 9213 92128234 8712 8518 8738 8438 8658 8338 8512 8312 8538 8138 8438*133 136 *13214 136 013214 136 *13214 136 136 136
* 131223144 131363384

13 1313 1358 1378 1318 157 14 1512 14 1448% 4912 48 50 50 5838 57 5878 57 5838 55 5634814 814 814 93 914 9 8 914 93 *9 978 9 937 3778 3712 3814 3738 377 36 3714 3533 3538 3538 3538*8 8,4 *734 814 *734 814 *734 814 .734 814 *734 8,4
878 912 914 10
*4 412 .4 512

43 14 14 1434 15
• 167 1733 17 177

•51% 59
O 3012 3038 3012 32
w 44 44 44 44
C.) .512 534 *512 53
nr .218 3 .218 3
rX 1278 15 .14 157
0. 53,2 5412 5438 55

14 1414 1413 151
1.'t 938 978 978 101
u 8 kt *5a 7
• .312 5 *312 5
O. 107 12 1278 131

5912 597 60 601a- 2534 2634 26 27
3 3 .3 31

O 938 934 9% 1938
() 35 36 37 39U 17 2 138 2
t° 2138 2234 2212 241
141 •65 67 6712 70
u) • *53 587 •53 58

*54 5512 5718 571
1_7 9% 934 912 101
4n .214 3 278 3
- 19 1612 1538 1678

367 37 3612 3718
• 3 3 3 3
- *38 1.1 *118 12
X *224 25 223* 22%
I- 3233 3334 327g 3614

.100 115 *100 115
Z 7112 73 7313 7512
- *32 33 3312 3312
0 .102 103 103 103
Id 13 % 13 %a 134 134 138 134
re 1138 1134 1178 1234
O 871: 8712 .8712 89
u .4238 46 •43 46
w 48 4938 4813 49
eg *9814 105 98,4 9814

*7 74 *612 7
1-•r, 14112 14512 14314 147
s' 9112 95 9512 9614
• 941 9714 96 971

•113 117 *115 117
X .92 45 45 45
o •85 94 .85 94
O 36% 387 3914 4238

39 35 .36 383
tfl 82 82 8412 863
, 53 6 6% 638
"1- 27% 28% 27% 293
0 .28 1 *34 1

*4 9 *4 9
*4 43.3 434 5

‘44 • *37 839 391
> 1734 1838 1713 1938
• 13 13 •1314 14
w 2034 2038 204 211
• 8 8 9 9
• 1478 15 *1412 15

34,4 36 35 36
LI 112 113 1% 11
Z 78 78 34 7

934 1012
•414 5,2
4% 4%o 414 414

O 1314 1334
LJ •10 17
J .1512 20
cf *1812 22
ta 11% 15%

28 29
• .80 83

.5% 6
▪ 134 139%
• *38 1%
• *34 1

*113 213
2% 2%
9,2 1014
58% 58%
100 100
*234 4
7 778

*20 21

66 66
51 51%

1198 9878
44 45
412 5
6414 6414
1918 2014
3314 33%
29 32
89 89
*1034 13
*20 28%
*85 105
28% 2838
*54 56,2

*12 34
.212 5
50% 52
1418 1438
*28 1
11% 12

10% 11
4% 438
512 53
414 41
13,2 137
.1012 17
•1512 18
.1914 23
1514 15%
29% 3434
•80 83
5% 5%

135% 14034
*38 1%
.78 1
112 1 12
234 3
10% 11
58 59
10012 10012
.218 4
7% 812
20 20

66 66
50 5078
99 99
4512 4712
*4 5
*64% 6814
1918 2038
3234 3334
3112 3313
89 89,2
•11 1218
2018 21
85 85
27% 2878
.55 5612

*12 34
.2,2 5
5112 5312
14% 15
•28 1
1178 1214

9 934
.4 512
•1214 1334
1614 1718
55 55
3013 3114
44 47
.512 524
.218 2%
•13 1578
53 531
15 1514
9% 9%
34 3

*312 5
13% 141
.5912 601
2512 261
2% 238
938 10%
3712 41
112 134

22 23%

*67 70
*5713 59
*5712 58
913 1018
•238 3
1434 15%
3614 36,4
3 3
*38 12
.23 25
33,4 36

•102 110
7512 7512
33 3334
103 103

12 12
112 138
9 12
89 89
.4218 4534
48 48%
*9814 10812
.612 7

91 1014 914 1012
*4 512 418 418

•13 1414 •14 1478
15 1638 1518 15%

*53 56 .55 60
3013 3012 28% 2812
47 47 .46 47

512 512
27 3 .234 3

•1312 16 .1312 16
53 54 5314 54
1434 144 143 163897 912 94 912
*12 04 "8 At
*312 5 .312 5
1333 1338 .1318 1312
5912 5912 *5912 60
2512 264 2512 26
*214 3,2 *213 312
9 98 9% 912
38% 40 3712 39
112 134 138 134

2112 223  x2012 2138
*67 70 66 66
.5712 59 *5713 5812
58 58 5712 5712
938 97 933 98
.234 3 .238 3
1418 15 1438 15
358 36's 3534 37
*3 538 •318 53
.38 17 12 12

*2212 25 *2212 25
323* 3414 3178 3312

•102 110 *104 110
7212 751 .71 7518
*33 35 *33 34

•101 103 .101 103
12 12 12 12
114 112 138 138
10 11 10 10,8
90 90 93 93
*43 46 4434 443
48 48% 4814 52
9814 9814 105 105
*612 7 *612 7

*512 5%

14318 145 14134 14412 14212 144
292 9412 8912 907 8914 9113z93 9534 91 94 9113 933

.115 117 117 117 11814 11814
•4014 49 .40 49 45 45
•85 94 .85 90 *85 90
38 4014 3714 3914 3713 391236 37 35 36 35 35
86 86 86 86 *8478 866 614 *534 61 6 612
27% 29 28 29 2834 2914
*34 11 *34 114 •78 13
914 41 .4 9 *4 9
4% 43 *4 43 412 412

•37 40 .35 40 .35 39
1712 1014 157 1714 164 1714

•1314 14 .1312 14 .1314 14
2112 2112 2138 211 .21 2112
*8 10 .714 1112 *7 10

•1414 15 .1414 147 *1414 147
36 36 *3514 37 36 37
112 112 13 113 112 112
34 it •34 78 34 34

1034 11
418 4,4
5% 534
412 412
1318 13%

•1012 17
*1514 18
20 20
1412 15,4
33,4 3712
83 83
518 533

13212 13714
*34 1%
*78 1
212 2,2
2% 3
912 1038
5614 59
10014 10012
.24 4
7,2 8

•1934 20

.66 74
50 5034
*9878 9978
4712 50%
*4 5
*6514 6814
19% 19%
3234 3418
3118 33
89 94
12 13
20 20
•87 9512
26% 2738
.55 5612*12 34

10 1012 10 10
4 4 .418 412
4 34.5 6

414 414 418 414
13 1312 1338 1414

•1012 17 .1012 17
*1514 16 *1514 18
•18 23 .18 23
1412 15 1412 15
3114 324 .3114 34
•83 88 84 85
5% 53 533 512

132 137 13312 138
.34 1,8 *34 112
*78 1 *72 1
.2 212 *2 234
3 318 3 3
934 1018 9% 10
58 56 5834 58%

•100 102 *100 102
3 3 3% 3%
73 734 714 8

•1934 20 193 1934
•66 74
9912 50%
.9838 99%
5012 5012
*4 5
.6518 6714
18% 1934
32 33,8
30,4 31%
95 99
•1112 1314
•10 20
86 86
26 2612
*55 5612*12 34

*234 5 .234 5
508 5233 4978 51121418 1434 14 1414
.78 1 *34 1
11; 1172 11 1178

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Shares
170,000.

200
5,800
300

1,600
1,500
2,600

10
400

1,000
100

176,100
100

7,900
660

1,400
3,300

9 98 50,600
4 4 500
14 14 600
1433 1512 121,400
55 55 400
27 2814 3.300
4514 4514 1.100
*512 534 200
.218 212 800
14 14 1,000

252 5238 6,100
15 1534 8,400
813 914 10,600
.58 34 600
*3% 5
13 1313
5912 5912
2512 2614
214 214
8% 912

*33 3912
I% Ps
194 20%

*64% 70
.57 59
5712 57%
914 934
•238 3
14 1414
37% 3714
.3% 5%
*38 1
25 25
3014 331

*104 110
.71 761
3318 331

•101 103
12 5
118 13s
9'4 10

•91 100
•4214 421
4934 52

•100 104
6 61

13913 14238 156,383
89 90 7,500
901 0238 29,400
11534 11534 300
.40 49 200
*85 90
36 38
34 35
86 86
6 6,2
27 28
•% 138
*4 9
3% 4

•33 40
1612 1778

*1314 14
21 21
.7 10
14 14,4
3412 37
113 11

978 9%
*44 414
•5 63
4 4
1312 1338
*1012 17
15 15

•18 23
14 1438
30 311
*8512 88
•5I3 57
126% 1351
*34 118
1'78 1
2 2
3 318
028 10

•57 59
•100 102

3 318
718 712
19% 20

•66 74 *613 74
4912 4912 4838 49
097  997 .9878 9912
4912 4912 48 49
6 5 5 5

•6412 678 6413 6434
1914 2018 1812 1958
3134 3238 303  3212
3034 317 29 3118

.94 98 .91 96
1113 1112 .1114 1312

•10 20 .10 20
*8712 103 .8713 103
26 2712 2512 2614
34 54 5512 5512•12 34 *12 24
.234 5 *234 5
5012 518 24918 51
1334 1414 13 14
*34 1 *3, 1
11; 113$ 11 1138

21,500
2,600
600

3,900
11,600

500
2,500
200

159,750
100

1,400
300

1,400
1,900
3.800
800

1,900
400
150

1,400
7.600

200
100

20,200
4,100
110

1.100
157,600

120
8.300
15,700

310
350
180

40,500
310

40
4,600
300

3,700
2,500
400

71,100
14,700

133,600
1.600
400
170
30

8,200
500

42,500
9,553

34,400

3,400
700

13,200
400

17.700
700

2.550
35,900

--
Indus. & Miscell. (Con.) Par
Allied Chemical & Dye_No par
Preferred 100

A ilis-Chalt.ers M fg_ _ _ _No par
Alpha Portland Cement No par
Amerada Corp Vo par
Amer Agile Cters (Del) No par
American Bonk Note 10

Preferred 50
American lieet Sugar_No par
7% preferred 100

Am Brake Shoe & Fdy _No par
Preferred 100

American Can . '25
Preferred 100

American Car & Ftly ___No par
Preferred 100

American Chain No par
American Chicle No par
Amer ColortYpe Co No par

Am Comnal Alcohol_ _No par
Amer Encaustic Tillng_No par
Amer European Sec's-NO Par
Amer & Forn Power.. No Par

Preferred No par
2d preferred No par
$6 preferred No par

Am Hawaiian 13 S Co 10
Amer Hide & Leather_ _No par
Preferred 100

Amer Home products_ _No par
American Ice No Par
Amer Internet Corp-- -NO Pat
Am I. Frauce&Foamite_No par
Preferred 100

American Locomoti•e_No Par
Preferred 100

Amer Mach & Fdy new-No Par
Amer Mach & Metals_No par
Amer Metal Co Ltd_ _ - _No Par
Preferred (6%) 100

A o'er Nat Gan pref____No Par
Am Power & Light_ --No Par

PER SHARE PER SHARERange Since Jan.I . Range for PreciousOn basis of 100-share lots. Year 1930.
Lower).

$ per share
68 Oct 5
11418 Oct 3
19 Oct 6
8 May 27
13 Oct 5
5% Oct 5
18 Oct 6
54 June 4
112June 15
4 Oct 6
2114 Oct 6
9212 Nov 13
71% Oct 5
13412 Oct 5
9 Oct 5
40 Sept 16
612Sept 21
3114 Oct 6
5 Oct 5

5 Oct 1
3% Oct 1
9 Sept 21
1038 Oct 5
4514 Oct 8
25 Sept 21
40 Oct 6
412Sept 22
1 Sept 21
818 Oct 5
37 Oct 6
1012 Oct 6
6 Oct 5
12June 1

212 Oat 22
8 Oct 6

5913 Nov 5
16 Oct 5
114 Oct 5
5 Sept 21
21 Oct 31
1 Oct 29
1412 Oct 5

900 Preferred No par 60 Oct 2
Preferred A No par 6618 Oct 26

600 Frei A stamped  No par 54 Oct 28
236001:07 B00 Am ad & s,Stand San'. No par 7 Oct 5

300 American Republics_ _ .NO par 21e Oct 16
Amalie/in Rolling 51111 25 10 Oct 5

2,200 American Safety Itsaor_No par 27 Oct 5
400 Amer Seating • t e No par 2 Sept 30
500 Amer Ship & Comm _ _ _No par 14 Oct 9
30 Amer Shipbuilding new _No par 20 Oct r

90,900,  AmerprefSenmedelting & Refg_No par 1934Sept 21
 100 9812 Oct f

1,0001 6% cum 2d pref 100 61 Oct 29

V American Snuff 25 28 Oct 6
I Preferred 100 100 Oct 10

28:59°000 A rnPerrefse
orrlvedents & Chem_No pa
 No pa 1iz SeerAt 11

7,0139ed0: Asterpre 
Preferred  

Foundries_ .No pa 734 Oct 5
100 7014 Oct

100! American Stores No par 36 Oct
9.500, 100 3412 Oct, Amer Sugar Refining 
300: Preferred 100 90 Oct
300 Am Sumatra Tobacco_ .NO par 41  Oct

Highest.

Amer Telep & Tele& 10(1 12118 Oct 5
American Tobacco new w 1.._25 7114 Oct 5
Common class B new w I. 743  Oct 5
Preferred 100 112 Oct 14

American Type Founders _ _100 43 Oct 9
Preferred 100 75 Oct 21

Am Water Wks & Elec_No par 2314 Oct 1
Corn vol tr ctfs No par 22 Oct 2
lst preferred  75 Oct 6

American Woolen 100 33 Oct 2
Preferred 100 2018 Oct 6

Am Writing Paper etre _No par 58 Oct 6
Preferred certificates__ _ _100 3 Sept 23

Am Zinc Lead dr Smelt_No par 234 Oct 1
Preferred 25 23 Oct 6

Anaconda Copper Mining _ _50 1238 Oct 6
Anaconda Wire & Cable No par 13 Nov 7
Anchor Cat) No par 13 Sept 22
Andes Copper MinIng_No par 54 Oct 6
Archer Daniels Micli'd_No par 8 May 18
Armour & Co (Del) [get_ _ _100 20 Oct I
Armour of Illinois class A _ _ _25 1 Oct 1
Class B 25 12 Oct 1

Preferred 100
Arnold Constable Corp-No Par
Arno= Corp No par
Associated Apparel Ind_ No par
Assoc Dry Goods No par
Associated 011 '25
Atl 0 & W 1 SS Line._ No par

Preferred 100
'Atlantic Refining

Atlas Powder No par
Preferred 100

Atlas Stores Corp No par
Auburn A utorn °bile_ _ _No par
Austin Nichols No par
A utosalee Corp No par

Preferred 50
Aviation Corp..No par
Baldwin Loco Works__ No par

Preferred 100
Bamberger (L) & Co prat _100
Barker Brothers No par
Barnsdall Corp class A 25
Bayuk Cigar, Inc No par

First preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co 20
Belding Hern'way Co__No par
Belgian Nat Ryi part pret____
Bondi: Aviation No par
Best & Co No par
Bethlehem Steel Corp_ _No par

Preferred (7%) 100
Blaw-K nos Co No par
Bloomingdale Brothers_No par

Preferred 100
Bohn Aluminum & Br...No par
Bon Am? class A No par
Booth Fisheries No par

lot preferred 100
Borden Co 25
Borg-Warner Corp 10
Botany Cons Mills clam A _ _ 50
Briggs Manufacturing _No par

6 Oct 5
3% Oct 5
4 Oct 30
318 Oct 6
934 Oct .
914 Oct 5
1038 Oct 22
18 Oct 10
912 Oct
20% Oct 28
78 Oct 15
5 Oct '
8412 Oct
'z Sept 2
34 Oct 5
112 Oct I
212 Oct 2
614 Oct 1
36 Oct 6
89,4 Nov 5
134 Oct 5
434 Oct 6
1934 Nov 12

68 Oct 28
37 Oct 6
9312 Oct 9
3712 Oct 1
la4June 1

6214 Oct 1
1238 Oct 5
2438 Oct 5
22% Oct 29
75 Oct 1
8 Sept 22
15 Oct 24
85 May 15
2034 Jan 2
49 Oct 30
%Sent 19

212Sept 30
37 Oct 5
934 Oct 6
%Nov 5
814June 2

3 per share
18234 Feb24
126 Apr 7
42% Feb 28
1873 Feb 9
23 Mar 21
29% Feb 19
6204 Feb 13
0614 Feb 26
4% Jan 9
17% Jan 9
38 Feb 24
1243851Kr 10
1293 Mar 26
15212 Apr 30
38% Feb 24
86 Mar 18
4334 Feb 24
48% Mar 20
2114 Feb27

Lowers. Highest.

3 per share
1704 I)ec
12014 Dec
3114 Dee
1114 Dee
164 Dec

4513 Nov
6014 Nov
218 Dec
8 Dec
30 Dec
118 July
104% Dec
14014 Jan
24% Dec
70 Dec
27 Dec
35 Dec
1578 Dec

1412 Feb 16
16 Mar 2
3318 Feb 24
5134 Feb 24
100 Mar 20
7912 Feb 25
90 Feb 28
1033 Jan 9
8 Mar 31
30 Apr 6
84 Mar 20
31% Feb 0
26 Feb 26
1% Jan 9
15 July '3
30% Feb 26
8434 Mar 8
43% Mar 19
7 Mar 2
23% Feb 24
8912 Feb 5
39% Jan 20
64% Feb 26

102 Mar 27
84 Apr 9
85 Apr 4
2112 Slat 20
1238 Feb 27
3738 Feb 20
66 Feb 26
9 Feb 13
133 Feb 27
42 Jan 6
5812 Feb 24
1381:Mar 27
102% Mar 12
4214 Mar 10
11078July 22
412 Feb 16
11% Feb 24
$114 Feb 20
113 Feb 20
4814 Mar 10
80 Mar 25
10812 Star 16
11 18 Feb 13

201114 Feb 26
128% Apr 14
132 Apr 14
132 Slay 5
105 Jan 18
11012 Feb 28
8034 Feb 26
8094 Feb 26
107 Mar II)
1178 Jan 12
40 Jul), 30
4 Jan 23
18 F eb 20
8% Feb 26
4518 Aug 23
4314 Feb 27
2614 Mar 10
36 Feb 21
1912 Feb 27
18 Feb 4
72 Jan 7
438 Jan (1
2% Jan 7

47 Jan 6
9 July 3
1013 Feb 26
2878 Feb 10
29% Mar 20
31 Feb 18
39 Jan 7
5312 Jan 21
23% Feb 24
54 Feb 11
99% Jan 16
1313 Feb 10

29512 Apr 14
214 Mar 30
212July 2
5 Feb 27
64 Mar 2
2778 Mar 19
10412 Mar 19
107 Feb 11
10 Jan 2
1412 Feb 26
33 Jan 19

90 Mar 5
81 Mar 19
III Mar 16
62 Apr 9
64 Aug 21
8034 Jan 22
2513 Feb 24
4614 Star II
7018 Feb 26
12378 Mar 6
29 Feb 21
21 Nov 9
95 Jan 9
43 Aug 15

36614 Apr 15
3 Feb 20
1714 Feb 20
7612 Mar 20
30% Feb 27
394July 30

2234 Mar 25

• 1516 min asseti otiose'. 40 @SIM sIt this day. r Sr-dividend. g Ex-rigets.

9 Nov
8 Nov
17 Dec
25 Dec
84 Dee
6312 Dec
73 Dec
513 Dec
118 Dec
812 Dec
4613 Dec
2312 Dec
18 Dec

12 Dec
7 Dec
1814 Dec
6814 Dec
2934 Dec
3 Dec
13% Dee
80 Dec
20 Dec
3613 Dee

$ per share
343 Apr
12614 Apr
68 Mar
424 Mar
3113 June

90 De
7412 De
7434 De
15 De
5% De
28 De
5212 Jun
6 De
12 Dec

35 Dec
37% Dec
131 Dec
9333 Dec
35% Dec
100% Jan
2 Dec
5% Oct
2311 Dec
110 Dec
3612 Dec
3914 Dec
95 Nov
5 Nov

17038 Dec
9811 Dec
994 Dec
120 Feb
95 Nov
10312 Nov
47% Dec

--
98 Nov
538 Nov
15% Nov
I% Dec
1018 Dec
3% Dee
2634 Dec
25 De
19 De
24 De
10% De
1318 De
60 De
2% No
14 No

254 Nov
3% 1)ec
434 Dec
20 Nov
19 Dec
30 Dec
33 Dec
48 Dee
16% Dec
42 Dec
97 Nov
734 1)ec
6033 Nov
1% Dec
78 Dec
12 Dec
2% Dee
1934 June
84 Dec
103 Dec
8 Nov
8% Dec
23 Nov

89 Dec
62 Dec
10114 Mar
46% Nov
214 Dec
7614 Dec
1414 Nov
3038 Dec
47% Dec
112% Dec
23 Oct
1612 Dec
95 Dec
15% Nov
6912 Oct
1 Oct
514 Dec
604 Jan
15 Nov
54 Dec

1218 Oct

073 Mar
6634 Jan
12 Jan
45 Mar
54% Mar
128 Feb
15612 Apr
15078 Oct
8212 Feb
116 Jan
139% Apr
5114 Apr
22 Ors

33 Jan
30% Mar
5912 Mar
101% Apr
III% Apr
100% June
101 Slay
33% Mar
7 Apt
34% Apr
6934 Mar
4l% Mar
55% Apr
4 Apr
35 Feb
105 Jan
118% Mar
45 Sept
1412 July
5112 Feb
116 Feb
95 Mar
1193. Apr

107 Mar
8778 Sept
8912 Sept
3934 Apr
37 Mar
10078 Feb
67% Apr
2612 Feb
333 May
54% June
7911 Apr
141 Apr
103% Aug
43% Jan
112 Sept
2212 Star
3314 Mat
5214 Mar
116 Feb
5512 Apr
69% Mar
110 Apr
2614 Feb

27414 Apr
127 Sept
13078 Sept
129 Sept
14134 Apr
114% July
124% Apr

1-(1781-8 Oct
2014 Feb
44% Feb
9 May
4134 Feb
17% Feb
79% Jan
814 Apr
5314 Feb
5134 Apr
3714 APT
294 Apr
8278 June
818 St r
438 Mar

65 June
1334 Apr
2013 Apr
4618 Mat
5011 Apr
51 June
8038 Jan
6514 Feb
51% Apr
106 Star
106 Mar
37 May
26334 Apr
7 May
1031 Mar
25 Mar
9% Apt
38 Feb
116 Jan
11012 Feb
2034 Mar
34 Mar
68 Feb

101 July
92 Apr
10914 Sept
7018 Jan
638 Jar.,
8512 Mar
57% Apr
5614 Apt
11014 Apr
134 Mar
4112 Ant
2973 Apr
104 Oct
89 Apr
78 Apr
5 Mar
3314 Jan
(10118 May
5011 Mar
6 Mar
25% July
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.2
*78
934
11/4
5612
40%
71/4
2712
152
8%
134

5414
131
5
25
*111/4
438

HMI AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Nov. 7.

Monday
Nov. 0.

Tuesday Wednesday
Nov. 10. Nov. 11.

Thursday
Nov. 12.

Friday
Nov. 13.

Sales
for
the

Week.

$ per share
12 12
*1 158
4% 8
96,8 9914
37 38
41/4 418
614 638
913 10

•91 95
234 3
818 512
5,4 5,4
8 812
151/4 1558
2014 2014
8413 65

1190 100
*78 1
2 212

7 7,4
21 2214
.68 75
1212 1358

12 12

•10 1038
1914 20
1958 20
912 93
.29 3018
5518 5738
*81% 85
17h 1834
*112 4

18
i1-4 714
•313 4
3 3

*1218 15
1858 19
5% 61/4

*85 80
2058 2112
4 4

*25 26
30 30,2
72 72
5% 538
2314 25
*832

*107g 111g
•1334 1518
•1011 12
1313 1334
1714 1734
•114 112
•10 1113
22 22
*98 110
122 125
*51 52
35 35
•9418 95
12 1218

$ per share
*12 14

11/4 1,4
51/4 5,4
961/4 9812
.37 38
41/4 512
612 6%
10 1014
*91 92
3 314
514 5328
51/4 512
712 814
15% 18
2014 2012
67 69
*90 95

78 1
212 258

$ per share
•101/4 13

1,8 114
*4 8
95 96
3712 3713
514 512
612 6%
10 1018
*91 92
3 318
51/4 514
514 512
7 7

21478 1512
2012 2114
694 8934
*90 100
.78 1
214 258

77 812 71/4 713
215* 225* 20% 2134
*68 75 .68 75
1278 13 1212 127

12 12

--434 514
1038 10%
1934 2014
1934 1934
913 912

*29 3018
5434 57%
85 85
1734 1812
.112 3

18
712 734
4 4
3,4 3,3

•1218 15
18 1812
61/4 6,4

*65 80
2012 2312
413 4%
26 26
3134 3134
72 72
513 513
2434 2714
514 6
1178 12
15 15
*1012 12
14 14
171/4 1818
1 1,4

*10 1112
2112 2212
*98 110
124 12638
*51 52
3514 3534
95 95
1112 1218

*81 9434 *81 90
9 9 91/4 914
1212 1334 1312 14
5114 54 5234 5613
2314 2418 2312 2412
•86 91 *8814 90

-15E8
2734 2934
*22 24
.70 7212
2234 23
72 72
*99 101
1212 13
534 6
78 79
18 16
1112 1134
1034 11
*2412 2512
62 62

-1554 -1-S-2914 30
23 23
7114 7114
2318 24
7012 72
*99 9912
13 13%
534 6
7812 78%
18 18
1118 1112

•1O14 1212
25 25
60 60

834 9% 8%
1512 1534 1512
76 7734 7714
100 10012 10012
117* 12 .11%
*12 es 12

3
1
1018
114
5734
4212
712
28%
134
914
178
551/4
131
5
25
12
434

1818 1818
Dy 212
2838 2838
6014 65
*212 3
78 78
2% 234
1612 1612

-564 3634
40 40%
92 92
2 218
314 314
12 15
71/4 738
*2 11
15 15%

*133 141
•1213 18
16% 17

•25 2512

812
1558
7914
100,2
12

*214 3
1 1
913 10
11/4 138
55 5734
42 44
*7 712
2858 3058
1% 134
8% 914
2 238
54 58
132 132
512 534
.24 25
•1114 12
.414 4%

*1814 1834
258 234
2918 33
68 7014
212 213
78 78
234 234
18 18

-3684 If
40 41
95 95
2 214
31/4 3%
1212 13
758 8
*214 11
151/4 1512
133 13414
1214 12%
17 17%
2514 2514

12 58

5 5%
9% 9%
1912 1978
*1934 22
.7% 9,4
.29 3018
53% 5.534
*79 85
17 1734
*112 3

*____ 18
7 7%
4 412
312 3,2

*1218 15
1714 1712
5% 578

*65 80
21 2314
4 412

*25 33
3112 3113
72 72
534 5%

2534 2738
5 614
1118 12
1478 15
*1013 11
13% 1312
16% 1712
1 1,4

*10 12
1912 23
*98 110
123 125
*5013 51%
3518 3534
95 96
1114 1114

*81 90
9 914
1213 13
52 54,4
23 23%
89 89

-1314 1312
*28 30
*2234 23,4
89% 72
2313 2414
72% 7238
99 100
1258 13,4
534 6
78 78%
15 1512
1114 1158
103s 10%
26% 27
*56 61

8 8
15 15
2751/4 77%
100 10012
*1114 12

12 58
214 214
84 34
914 934
114 1%
551/4 5518
411/4 4212
*612 7
29 30
1% 134
8% 8%
2 218
5514 57%

*131 135
5 51/4

•24 25
*1114 12
*4,4 5

*17 1814
*212 3
*3112 33
6612 68
3 3
% 78
212 2,2
1712 17%

5672 364
41 41
95 95
2 2,4
312 312

*1278 14
7 778
*214 11
1518 1512

*132 140
4.1212 15
16% 17
25 25

S per share
*1014 13

138 138
*378 7
951/4 97
*37 38
5 5
*61/4 812
*912 10
.91 93
3 3
*51/4 012
538 512
634 634
1412 15
1978 2034
*60 70
*90 100

78 78
238 2%

*7% 714
2018 21%
.68 75
11% 12%
58 58
_
5
914 9,4
1918 1918
*20 22
7% 778

*29 301/4
53,4 55,4
85 85
J634 1678
*112 3

15
*812 vy
4 413
*3 334
15 15
1712 18
6% 6%

.65 80
19% 2134
*4 413
*25 213%
3138 32
*72 74
*514 534
2612 2912
*5 6
1118 111/4
15 15
*1012 11
1334 13%
1678 1752
•118 1%
*10 12
*20 2134
*93 110
12234 12312
*51 5178
3514 3514
*94% 95
1012 11

*80 90
9 9
1234 1234
52 5314
2278 2313
*88 89

"i5-
*28 2934
*2234 231i
7412 7413
2314 24
73 74
99 99
1218 12%
5% 5%
79 79
*15 1878
1012 11,4

•Ico4 12
•25 27
.56 81%

*8 812
1438 15
7414 7634

*10014 10038
*1112 12

*12 58
*214 213
*78 1
8 918
114 1,4
5412 58
3934 4114
614 612
2912 30,4
1% 134
814 812
1% 1%
5514 571/4

*130 135
5 5

*24 25
1114 1114
*414 5

*17 18
*23s 234
301/4 32
6812 6812
3 3
12 114

*212 234
*1612 20

;55 37-
39% 40
96 96
2 218
31/4 3,4
1234 1278
634 678
158 1%
1514 1514
133 133
*1211 16
1614 16%
*2518 2512

$ per share
*1014 13
*114 158

6%
1412
1972
*67 70
*95 100

78 %
212 212

71/4 718
201/4 20%
*68 75
1112 1214

12 12

-17;
*914 913
10 19

*20 22
•778 912 *734 8

*29 3018 29 29
5314 551/4 4714 5334
*8212 85 *8212 8412
168 17 215 17
.11/4 312 *112 312

15 *____ 15
*612 713 714 738
*4 412 *4 412
334 334 *3 312

*15 1914 *15 1914
1714 1812 173g 1712
578 612 834 7

634 634
9518 96
*37 38
518 51/4
*6 012
934 934

*9113 93
3 312
5 51/4
5 512

7
14%
1913

*65 80
1934 2134
*334 4
*25 2818
3112 32
*73 74
5% 614
27% 2812
.5 6
10% 11
*15 16
10% 1012
131/4 1314
1718 18
*118 114
10 10,4
19% 1958

•98 110
12313 12514
*51 5112
35% 35%
94% 95
1014 1014

Shares
300
300
60

3,700
600

5,700
2,400
1,600

4,400
5,800
2,500
2,800

12,600
2,100
190

900
8,600

4,000
38,700

6,700
2,300

5,200
500

7,200
500
600
100

268,600
30

11,600

900
1,000
700
30

2,100
1,600

.65 80  
19 2158 60,800
37 3% 1,400
.25 28 100
23112 318 1,800
72 72 190
63* 714 5,900
2614 283* 20.600
*5 6 2,100
11 11 900
•15 16 40
*1013 11 200
1212 13 2,300
1612 1712 212,600
*118 114 2,300
10 10 300
*1912 22 3,900
*98 110  
12038 12312 14,900
.51 5113  
35 3514 2,800
*943 95 803
1038 103* 1,800

*80 85 .80 85  
•9 1014 .9 10,4 1,000
1314 1314 12 1213 4.400
50 5312 4634 50 30,400
225* 2312 2214 2318 41,900
89 89 *89 90 200

-i5 1313-
*28 30
*2234 23
72 72
23 23%
7478 75
*99 9912
121/4 12%
5% 5,4

•79 80
*15 1878
1012 1034

•1014 12
*25 27
*56 61%

712 758
14% 1438
751/4 77
10014 10014
1114 11,4

la 58
*214 212
78 78
814 838
114 114
5434 54,4
401g 4114
*812 712
29% 30
134 1,4
814 8,4
134 1%
5458 5638

*125 135
518

*24 25
•1034 1234
*412 434

1718 1714
*234 3
3012 31
6812 6812
2% 3
12 38
2% 312

*1612 1934

36 30
391/4 40
*95 98
2 21/4

•318 338
*12% 1378
71/4 718
.214 11
•15 1514
*13134 135
*1212 13
1618 16%
2518 251/4

per share

*114 113
634 6%
94 9612
37 37
5 5
618 638
(84 012

*9152 93
314 3%
4% 5
•5 512
7 714
1438 14%
1978 1978
6934 70
*95 100
*78 1
.21/4 2,4

6% 6%
19 20%
*68 75
11 1112

12 58

45 -17;
*914 1012
1834 1918
201/4 2014

----4 _ -5,566
*2812 30 600
22 23 70
75 75 100
22 23 13,400
74 7414 1,600
•99 99% 160
11% 1212 78.600
58 534 50,900
7918 7914 1,200
•15 1878 700
21014 1012 11,300
10 10 400
27 27 600
*56 61% 20

*7 712
14 14%
73% 7614
100 1001s
1114 1114

12 58
*24 212
*54 1
8 818
11/4 114
55 5614
39% 41
*614 612
28% 2914
1% 134
734 838
1% 134
5318 5578

*125 135
4% 4%
25 25
*1034 1234
*414 412

•17 1834
*234 4
3012 3013
*6858 72
.212 3

58 58
234 3,4
1712 1713

i5U2
3812 3914
94% 95
2 21/4
318 Ds
12% 13
6% 71/4
*2,4 11
214% 14%
133% 13334
*121/4 15
1614 1812
2512 2512

1,500
2,400

88.700
1,500
500

7,800
200
900

4.700
4,500
2,300
18,900
1.100
7,200
3,400
35,700
12,700
21,000

100
3,806
200
100
500

300
700

5,200
540

1.000
15,200
5,200
410

700
2,900
800

18,500
2,300
1,700
5,000
400

3,100
700
600

5,300
700

STOCKS
NEW YORK STOCK

EXCIIANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

Indus. ec Mlacell. (Con.) Par
Briggs & Stratton No par
Brockway Mot Truck. .No par

Preferred 7% 100
Brooklyn Union Gas__No par
Brown Shoe Co No par
Brune-Balke-Collender_No par
Bucyrue-Erie Co 10

Preferred 10
Preferred (7) 100

Budd (Ea) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach No par
Bush Terminal No par
Debenture  100

Bush Term Bldga pref_100
Butte & Superior Mining___10
Butte Copper & Zino 5

Butterick Co No pa
Byers & Co (A M) No pa

Preferred 100
California Packing_ __No pa
Callahan Zino-Lead 10
Calwnet & Misrule MInIng_20
Calumet & Hecht 25
Campbell W & C Fdy. _No pa
Canada Dry Ginger Ale No pa
Cannon Mills No par
Capital A dminis el A  No par

Preferred A 50
Case (J I) Co 100

Preferred certificates_  100
Caterpillar Tractor___No par
Cavanagh-Dobbe Ino__No par

Preferred 100
Celanese Corp of Am _No par
Celotex Corp No Par

Certificates No par
Preferred No par

Central Aguirre Aeso_No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

City foe st Fuel No par
Preferred 100

Checker Cab No par
Chesapeake Corp No par
Chicago Plumes% Tool_No par

Preferred No par
Chicago Yellow Cab_  No par
Chickasha Cotton Oil 10
Childs Co No par
Chrysler Corp No par
City Stores new No par
Clark Equipment No par
Cluett Peabody & Co._No par

Preferred 100
Coca Cola Co Vo par

Class A No par
Colgate-Palmolive-Peet No Par
6% Preferred 100

Collins & Allman No par

Preferred non-voting 100
Colonial Beacon Oil Co_No par
ColoradoFuel&fronnewNo par
Columbian Carbon vie No par
Columbia Gas & Eleo__No par

Preferred 100
Columbia Graphopbone 

Ctrs of deposit 
Commercial Credlt____No par

Claes A 50
Preferred B 26
let preferred (64 %) - -100

Corn inveet Trust No par
Cony preferred No par
lat pref 634% 100

Cornell Solvents No par
Commonwlth & Sou _  No par
$6 preferred series__ _No par

Conde Nast Publica'ne_No par
Cengoleum-Natrn Ino_No par
Congress Cigar No par
Consolidated Clgar No pal

Prior preferred 100

Comm] Film Indus No pa
Preferred No par

Consol Gas (N Y) No pa
Preferred No pa

Consol Laund Corp No per
ConeoildatedTextile No pa
Container Corp A vet_ .No pa

Class B voting No pa
Continental Bak ol A.__No pa

Class B No pa
Preferred 100

Continental Can Inc.. No pa
Contl Diamond Fibre.No Par
Continental Ins 10
Continental kf otora___No par
Continental Oil No par
Continental Sharee NO Dar
Corn Products Refining --25

Preferred 100
Coty Inc No 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
Cubs Cane Products_ _ .No par
Cuban-American Sugar... ..10

Preferred 100
Cuban-Domin Sugar-No par
Cudahy Peeking 50
Curtis Publishing Co__No par

Preferred 'To par
Curttes-Wright No par

Class A 100
Cutler-Hammer Mfg.--No Par
Davison Chemical No par
Debenham decuritiee___5 Sell
Deere & Co pref 20
Detroit Edison 100
Devoe & Reynolds A_No par
Diamond Match No par

Preferred 25

$ per share
8 Sept 30
34 Oct 6
24 Oct 26
8014 Oct 5
3234 Jan 22
314 Oct 3
5 Oct 1
738 Oct
80 Oct
2 Oct
41$ Oct
438 Oct
4 Oct
10 Oct
1538 Oct
52 Oct 1
90 Oct
a4May
118June 1

478 Oct 6
1238 Oct 6
68 Oct 29
1014 Oct 29
4 Oct 15

x21 Oct 2
34 Oct 6
74 Sept 25
14 Oct 5
1734 Jan 2
514 Oct 1
25 Oct 14
334 Oct 5
53 Sept 16
1112 Oct 1
112 Oct 7

1012 Aug 18
4 Sept 19
238 Oct 6
178 Oct 5
12 Nov 4
15 Oct 6
212 Jan 6

50 May 28
978 Sept 21
214 Jan 2
11 Jan 5
2638 Oct 5
6618 Sept 30
314 Slept 21
144 Oct 5
318 Oct 1
10 Oct 1
8 Sept 25
812 Oct 6
8 Oct 6
1134 Oct 5
1 Sept 21
10 Oct 21
1634 Sept 21
95 Jan 28
9712 Oct 5
494 Oct 16
28 Sept 30
8778 Oct 3
738 Oct 6

71 Apr 30
712June 6
818 Oct 1
33 Oct 5
1638 Oct 1
76 Oct 5
312 Sept 21
6 June 3
8 Sept 28
20 Sept 30
15 Oct 5
5512 Oct 6
1512Sept 29
70 Oct 13
99 Oct 5
918 Oct 6
412 Oct 6
68 Oct 1
14 Oct 28
67s Jan 2
712Sept 21
20 Sept 30
46 Oct 7

334June 3
734 Oct 6
61 Oct 5
93 Oct 1
912 Oct 6
14 Jan 2
2 Oct 30
34 Oct 3
54 Oct 8
34 Oct 3

40 Sept 30
314 Oct 6
434 Sept 30
1912 Oct 5
118Sept 21
5 June 2
118 Sept 30
3614 Oct G
128 Oct 5
334 Sept 29
20 Sept 22
1084 Oct 21
318 Oct 3

17 Oct 5
2 June 2
22 Oct 6
45 Oct 5
2 Sept 21
Is Sept 30
2 Oct 1
14 Oct 30
%July 31

229 Oct 5
35 Oct 5
85 Oct 9
134 Oct 5
214 Oct 1
12 Nov 4
4 Oct 5
Ps Sept 21

1378 Sept 21
112 Oct 5
11 June 17
1218 Oct 5
224 Oct 1

$ per share
2412 Mar 24
514 Mar 2
26 Feb 17
12938 Mar 19
4512July 27
15 Feb 13
2078 Feb 19
3478 Feb 10
114 Apr 21
532 Feb 25
13 Feb 27
1534 Jan 30
23 Feb 26
3214 Feb 9
31 Feb 24
104 Jan 23
113 Mar 17

134 Feb 20
234July 17

2038 Feb 26
6i134 Feb 20
1064 Feb 24
53 Feb 16
138 Mar 2
4338 Mar 17
113$ Feb 24
164Mar 25
45 June 25
25 Mar 24
16 Feb 26
3638 Feb 25
13112 Feb 24
116 Mar 21
524 Feb 17
4 Feb 27
26 Mar 7
16 Feb 25
143a Mar 2
1334 Mar 21
3734 Mar 21
2534July 31
814 Sept 2

90 Been 1
304 Feb 24
714 Mar 23
35 Aug 17
37% Feb 25
90 Apr 21
2314 Feb 7
544 Feb 24
1518 Feb 26
35 Feb 28
23 Jan 9
1234 Mar 30
3334 Feb 10
2534 Mat 9
44 Feb 11
2278 Mar 25
3418 Feb 17
105 July 20
170 Feb 24
5312June 4
5012 Mar 18
1044 Sept 8
1712June 26

96 Aug 23
1014 Jan 8
194June 27

11138 Feb 25
4538 ki ar 19
10912 Mar 18
1614 Mar 13
1118July 2
234 Feb 26
3578 Feb 26
251/July 9
92 Sept 8
34 Mar 19
90 Jan 28
106 Aug 6
2112 Feb 24
12 Feb 24
10038 Mar 16
344 F0116
104 Aug 21
3934 Mar 10
3734June 27
73 Mar 19

15 Feb 17
184 Feb 17
10958Mar 19
1107 July 23
1574 Mar 19
134 Mar 18
812 Jan
3 Jan 12
30 Feb 28
3118 Feb 2
7712 Feb 27
6234 Mar 26
1678 Feb 27
514 Feb 24
44 Feb 27
12 Feb 13
12 Feb 24
8638 Feb 17
1524 Apr 2
18 Feb 27
3412 Mar 11
194 Apr 11
834 Feb 25

3814 Feb 24
678 Jan 12
63 Feb 11
106 Jan 3
578 Jan 8
20g Jan 8
534 Mar 24
35 Jan 9
14 Jan 8
484 Mar 19
100 Feb 7
11838 Mar 5
54 Feb 27
812Mar 2
41 Jan 7
23 Feb 24
1212 Jan 28
22 Jan 5
195 Feb 11
1912 Feb 18
23 Mar 6
284 Aug 26

I per share
1514 Nov
14 Dec
13 Dec
9812 Dec
3334 Nov
10 Dee
1118 Dec
21 Dec
10734 Jan
3 Dec
634 Oct
811 Dec
94 Dee
1838 Dec
2112 Dec
97 Nov
108 Oct

78 Dec
114 Dee

10 Nov
334 Dee
106 Dec
4114 Dec

38 Dec
2838 Dee
734 Dec
10 Nov
304 Dec
1618 Dec
74 Dec
294 Dec
8.313 Dec
113 Dec
22 Dec
112 Dec

24 Dec
918 Dec
3 Dec
3 Dec
1714 Dec
18 Dec
214 Dec

51 Feb
21 Dec
2 Dec
638 Dec
3272 Dec
79 Oct
1438 Dec
3214 Dec
738 Nov
224 Nov
204 Dec
104 Dec
2278 Dec
1412 Dec
24 Dec
184 Dec
21 Dec
9114 Jan
13314 Jan
484 Jan
44 Dec
97 Mar
12 Oct

73 Jan
834 Dec

6518 Dec
3038 Dec
99 Nov
712 Dec

T6I2 Dec
3013 Dec
204 Dec
7614 Jan
2184 Dee
80 June
89 Jan
14 Dec
712 Dec
8612 Dec
3112 Dec
538 Dec
1814 Sept
2438 Dec
53 Dec

778 Dec
124 Dec
7814 Dec
9912 Jan

Dec
514 Dec
3 Dee
104 Dec
2 Dec
62 Dec
434 Dec
934 Dec
374 Dec
212 Nov
754 Dec
812 Dec
65 Dec
140 Feb
74 Dec
2512 Jan
9 Jan
314 Dec

31 Dec
434 Dec
504 Dec
10112 Dec
24 Dec
1 Oct
2 Dec
20 Dec

14 Deo
3818 June
85 Dec
112 Dec

134 Dec
3 Dec
25 Dec
10 Dec
912 Dec
20 June
161 Dec
101 Dec

$ per share
354 Apr
2214 May
85 Apr
17814 Miff
42 Feb
3032 Mar
3178 Mar
43 Mar
117 Sera
1638 Apr
1434 Feb
43 Mar
74 Apr
5178 Mar
484 Mar
110 Mar
118 Apr
514 Jan
414 Feb

2938 Feb
11238 Apr
114 Jan
7783 mar
24 Feb

8978 Jan
333$ Jan
30 Mar
7538 Mar
344 Mar
2834 Apr
42 Mar
36214 Apr
132 May
7934 Apr
134 Jan
75 Jan
2088 Oct
60 Mar
12 Sept
8478 Apr
3012 May
89* May

697/ July
654 Jan
1578 Feb
AIN Mat
49 Feb
9834 Feb
6778 Mar
824 Mar
37 Mar
5572 Mar
32 Mar
3212 Apr
6732 June
43 Apr
134 Apr
444 Apr
60 Apr
105 Apr
19138 June
53 Mar
647$ May
104 Dee
3516 Feb

92 May
2038 Apr

199 Ma;
87 Apr
no Apr
3734 Apr

103; 7,1;r
4432 Apr
28 Apr
964 Sept
55 Mar
87 Mar
10212 Noy
38 Apr
2014 Apr
10454 June
57 Mt r
1934 Mar
5678 Mar
693$ Mar
80 Mar

273$ Mar
2814 Jan
1364 Apr
10512 Sept
_.-.

Jan
224 Feb
812 Feb
6213 Feb
7 Feb
9478 Feb
7118 Mar
3738 Apr
7732 Mar
814 Feb
3012 Apr
4078 Apr
11138 ADS
16114 Oer
33 Feb
3538 Mar
2918 Mar
22 Jan

598 AIr
1812 Feb
93% Mar
117 Mar
Hos may
7 Mar
9 Feb

6538 Feb
24 Jan
48 Jae
1264 May
121% Mar
144 Apr
1934 Apr
004 Mar
436a Mat
30 AM
2412 Map
25534 AD,
4214 Mar

• Bid and salted prices; no sales on OW day s Ex-dividend. y Ex-dividend and ex-rtent•,
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HIGH AND Low SALE PRICES-PER SHARE, NOT PER CENT
Saturday Monday
Nov. 7. Nov. 9.

Tuesday
Nov. 10.

Wednesday
Nov. 11.

Thursday
Nov. 12.

Friday
Nov. 13.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan 1.

On basis of 100-share lots.

LOOMIS. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.$ per share 5 per share
Ws 91  938 912

1713 1738 1718 1734
1313 14 131/4 1413
5953 6078 5958 6114
21/4 21/4 *234 318

*10 11 "10 11
.9713 103 •99 103

412 412 *413 53411212 11513 11314 11712
•12513 _ *12512
1078 1114 11 111/4
63.53 6934 6614 6978
10734 108 1071/4 108
*512 614 *51/4 6
55 55 55 55
3434 38 3714 3913
99 99 100 100
•113 2 2 212
6 633 618 618
1814 1834 1834 1938
*7638 80 *7858 84
65 65 6513 67
3614 3612 3634 3734•14 1 *14 12
"8 34 34 31
33 33 *33 34

•10734 1101/4 •10812 11038
2434 243 *22 2512
*5212 61 *5313 62
*63 70 *62 75
*20 213 *20 213
*4 41 *438 458
•238 212 214 214
13 13 1334 133
*14 2 *14 2
*413 61 *4 614
634 7 7,3 71

856 78 *56 78
•178 212 214 214
•27 30 *2513 301
*75 80 *75 80
*334 4 *334 4

*234 3
612 61/4
1918 1938
32 32
*61/4 812
•1514 22
*9712 100
1514 1538
53 63
55 5512

ag 38
58 34
*58 1

•12 1512
*88 89
7 7
1614 1673
*6 7
22 23
723 814
2238 23
2 218
2212 221/4

*18 34
*418 414
*60 75
4714 473
1712 1818
1812 19

41103 105
*413 5
*4 43
*8 9
1814 19
37 37
3234 34381114 111
3914 401
273 3
30 30
*20 23
36 367
9313 931
2813 2938
89 89
71/4 77

*313 4
16 161
*56 75
714 71

0) 3314 35W '.4 *100 1101
, • 134 2
• 1914 1914

1638 18
CC 114 138
0 1614 161/4

*5538 5713
338 338

t2 *3618 38
818 9,8
60 69
8 8
2314 2373

*100 106
712 734

*21 2412
2812 291/4
67 68

8 8
*5234 60
•134 2
212 212
973 1038
5,4 61/4
1138 1178

*3712 3812
16 16
30 3512
1612 1612
81/4 81/4
85 85
21/4 212
*38 78

•1012 11
*2512 35
*341/4 26
*27 2714
31/4 4
3014 31
1214 1212

3 3
7 71
1973 201
3234 331
*618 6,2

*1613 22
10014 10014
15 1538
5314 5312
54 541/4
38 1/4
54 348.48

•12 1512
89 89
*713 9
16 1814
61/4 634
2212 24
753 8
2234 2314
214 214
23 27

per share $ per share
914 912 918 914

1758 18 1712 1712
14 1438 *1314 1358
59 6012 6818 5912
234 234 *212 418

*10 11 *10 11
*98 102 *98 102
*412 534 *413 534
11012 11312 11014 113

*12512 ...._ *12512 --1013 1012 1014 1014
6618 6858 6434 6714
108 108 108 108
51/4 512 •512

*54 5434 54 54
3618 38 3614 3712
9913 100 100 100
*214 212 *112 211
558 534 514 538

91678 1734 1838 17
*75 80 *7658 78
60 66 *6638 67
*3712 3912 3718 38
*14 12 *14 12
34 34 .34 1

*3313 35 *33 34
*10812 11038 *10834 11033
2534 2534 25 25

*5312 62 *56 61
*64 70 *64 6938

2014 2014
334 334
*214 3
*13 1334
*14 2
•4 553

1/4 1/4
438 438

*70 75
47 4778
1714 1838
1812 1938

*103 105
*458 434
458 434
8 9
19 22
36 37
331/4 35
1138 1138
3934 41
3 318
3014 321
*211/4 231„
36 361/4

•9234 9334
2918 30
8934 90
818 8,8

*313 4
16 1612
*56 75
713 734

3814 3514
*100 1 1012

1,4 2
1914 1912
1734 1812
11/4 112
1514 1534

*5513 5718
31/4 334
38 38
81/4 81/4
6414 70
773 818
2318 2412

*1001/4 107
758 71/4
23 23
2914 30
*7013 80

81/4 858
*53 60
*134 2
238 278
1038 12
514 522
1114 1134
*36 3712
17 1718
3514 3638
17 17
834 834
85 85
238 212
*1/4 73
11 1178

*29 35
*2473 2618
2612 2714
358 4

3138 33
1213 1218

*20 2134
*334 458
213 212

•13 1334
*14 2
*4 614
7 71/4

*56 78
173 173

*2512 30
•75 80
*334 4

313 31
7 738

*18 20
3212 3338
*618 61
*1514 22
*9712 10014
1538 1538
5334 54
5313 55
1/4 1/4
*1/4 1/4
1/4 1

4,12 1512
*88 95
712 758
1634 1738
6 6
22 2312
712 734

2134 2258
*2 214
*23 26

313 38
438 434

*7038 8412
4614 4714
17 1734
18 1812

•103 105
4 4
5 5
*9 10
2014 21
37 37
321/4 34,4
1114 1138
381/4 40
278 3
3038 3038
2214 22,4
36 3612
*9234 9334
2814 2953
90 90
*734 9

*313 4
1612 161
*56 70
634 63
3334 34

*100 1101
178 17
1934 193

21814 181
112 138

1412 1538
554 5538
34 37

*3818 381
9 9
73 73
738 8
2238 231

*10034 106
7,2 73
23 23
2812 291
7034 703

*7 738
*56 78

173 11/4
*2513 30
*75 80
373 31/4
*3 318
7 7

•1634 20
3334 34
*618 51_
*1612 22
*9713 9934
*1458 1512
531/4 531/4
5314 54
*14 1/4
•1/4 1
*34 212

*12 1512
*88 95
*713 9,2
1534 1612
*5 612
22 22
634 7,2
2112 2214
218 213
2634 2634
*12 48

Per share
914 91/4
1818 1813

•1314 133.1
5814 5912
*212 434
*10 1018
*98 102
*413 534
11214 115
*12512 --
101/4 1078
6512 6738
10734 108
•512 614
5414 5414
3612 38
100 100
*11/4 214
533 512
1612 161/4
7713 6612
6678 67
38 39
*14 12
*34 1

*3212 33
*109 11918
*2234 2512
*56 6018
*64 6938
*20 2134
4 4
214 2,4

*13 131/4
*14 2
*4 614
*7 7,4
*5413 78
•11/4 2
*2513 301/4
75 75
334 334

414 414
*7212 8412
4534 46
1512 1612
1814 1878

•103 105
*4 41/4
413 438
•913 10
2013 2011
*3612 3712
3158 3312
1133 111/4
3818 3938
3 3
2934 3113
•2238 2312
3512 3814
*9234 9334
2814 29
91 92
*734 11

338 4
•1658 1878
*5614 70

612 658
3313 331
100 100
173 173
19 19
18 1838
112 11

1438 15
•56 571
31/4 31

*3618 38
81/4 833

*69 73
714 758

2213 231
*10034 106

712 753
23 23
2712 281
72 72

814 814 1 814 81
*53 60 .53 60
2 2 2 2
21/4 338 21/4 31
104 1112 934 11
5 518 41/4 6
1058 1118 1034 11

23673 3673 *35 371
1738 1738 17 17
361/4 3614 3538 351
1713 18 1714 171512 878 9 91
85 8518 *85 91
238 21/4 21/4 238*33 7, *38 7
1034 1034 9 101
35 35 ___ 35

•241/4 2614 .2478 28
2612 2612 .2613 2714
312 313 313 313*3314 35 34 34
12 12 12 1212

*1/4 1/4
914 938

*___ 35
*2473 28
2714 • 2714
31/4 373
3318 3318
121/4 13

per share
914 912
1712 1758
1318 131/4
571/4 5934
*234 412
•10 1013
*98 102
*413 534
108 11214
*12512
10 1013
6218 651
108 108
*512 614
5414 5414
3434 37
100 100
•173 2
614 538
16 161/4
*75 78
66 661
3814 387

14 1
*34 1

*3273 35
*109 11033
*23 27
56 56
•64 691/4
*20 2134
*354 4
*218 3
•13 1334

*14 2
*4 614
7 7

*541/4 78
*178 2
*2513 3012
*74 75
*334 4

Shares
5,500
1,800
3,200

34,000
1,100

100
30,900

- -1,465
208,700
1.900
200
900

133.700
190

1,200
8,200

3 3 234 234
7 718 614 7

*1634 2058 *1634 20
34 34 331/4 34
*638 61 *638 61

•1612 22 *161/4 22
99 99 99 99
*1438 151 .1433 151
5312 5373 252 52
5313 5312 521/4 54
1/4 1/4 323 38
38 38 38 58
*34 31 *34 21

*12 151 *12 151
88 88 •88 93
*712 913 712 71
1533 161x 141/4 164
*5 61 *5 51
22 2212 2218 221/4
718 714 7 7
214 2234 21978 21
*2 214 2 2
*23 26 2312 2512

12 12 *13 1/4
.414 412 413 413
*75 8413 75 75
*4512 46 444 4512
1534 16 1578 1618
*18 1834 18 18
*103 105 *103 105
373 412 414 438
*4 5 4 4
*8 9 812
2178 2178 20
3614 3712 3512
311/4 3278 3114
111/4 1138 1114
381/4 3938 3778
21/4 3 278
27 29 26

.2234 2312 2314
341/4 3513 3512
*9234 9334 9278
2858 291/4 22714
*92 93 9214
•734 11 *734

79,700
100

1,200
1,600
350
700
100

300
100

100
400
500
50

1,400

500

30
200

500
3,800
1,200
4,100

250
1,000
2,700
4,600
2,300
710
130

30
500

15,500
200

3,200
14,600
18,900
1,300
230

Indus. & Miscell. (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 1st pre! ___100
Eastern Rolling Miff _  No par
Eastman Kodak Co__ No par
8 cum prey 100

Eaton Axle & Spring__ No par
E I du Pont de Nem 20
8% non-vot deb 100

Eitingon Schild No par
Preferred 0 Ii % 100

Electric Autolite No par
Preferred 100

Electric Boat No par
Klee & Mos Ind Ara SIMMS- --
Electric Power & Lt- _No par

Preferred No par
Preferred (6) No par

Eleo Storage Battery- _No par
Elk Horn Coal Corp No par
Emerson-Brant cl A NO Po
Endicott-Johnson Corp„....50

Preferred 100
Engineers Public Serv_ -NO Po

Preferred $5 No pa
Preferred (5%) No pa

Equitable Office Bldg.. ..No pa
Eureka Vacuum Clean.. No pa
Evans Auto Loading 5
Exchange Buffet Corp-No pa
Fairbanks Co 2

Preferred 100
Fairbanks Morse No pa

Preferred 100
Fashion Park Assoc-- --No Pa
Federal Light & Tree 1

Preferred No pa
Federal Motor Truck_ _No Po

1,000
21,500

100
6,000
9,500
4,300

700
800

812 300
2012 630
3513 1900,
3238 181,800
1114 7.500
3914 51,900
3 12,0130
2612 2.200
2313 600
3513 3.800
9278 200
2834 328,700
9312 2.100
11 300

*312 4 334 4
0*17 1878 *17 1873 294 *60 70 •60 5412  

*634 755 614 658 3,800
3312 33't 3014 3212 2,600*100 1101 *100 11012

0
134 13 134 178 2,1020 *1834 191/4 1834 1834 8001812 18's 1814 1812 2,10011/4 111 11/4 112 14.3001434 151/4 1414 151/4 29,900•56 5714 57 5714 50031/4 4 31/4 438 5,900*3618 33 3713 5712 200
858 834 814 812 2,400*65 73 *65 74 640
738 8 734 778 8.70002211 23 211/4 2278 36,300•10034 1061 *10114 10618  
71/4 71/4 71/4 734 5,100*22 23 23 23 90027 29 2618 27 12,200•7212 75 721/4 7212 1 500
814 814 8

*53 60 *53
•113 2 *134
21/4 3,4 3
978 98 958
413 438 •414

1013 1034 1018
*36 3655 36
17 17 16
341/4 3538 *3434
•1611 17 16

914 91 9
*88 91 *86

214 214 218
•1/4
•9

814
60
2
3
101/4
412
11
36
16
3514
1614
9
91
21/4
78

1034
35

•241/4 28
*27 2712
312 313
33 3314
1211 1212

2,000

400
18,000
6,900
2,700
4,900
200

1,200
1,800
1,600
4.400
260

4,600

1,300
20

80
3,100
900

1,800

$ per share
6,8 Oct 1
11 Oct 6
10 Oct 8
1234 Oct 8
234 Nov 10
10 Sept 14
9812 Oct 29
3 Oct 1
93 Oct 5
121 Oct 6
71/4 Sept 24

53:4 Oct 8
108 Oct 29
314 Jan 2
3512 Jan 5
20 Oct 5
98 Sept 22
138 Oct 1
212Sept 21

18 Nov 13
(Ws Oct 6
55 Oct 5
29 Oct 8
% Aug 25
%Sept 22

30 Feb 10
1021s Apr 15
2118 Oct 29
50 Oct 19
6014 Sept 28
181/4 Oct 8
312Sept 2
2 Oct
12 Oct 21
%Sept 1
412 Feb 25
5 Sept 28
5512Sept 2
134 Oct
28 Oct 7
75 Nov 8
3 Oct 1

Federal Screw Works_No par
Federal Water Seri, A ....NO par
Federated Dept Storee_No par
Fidel Phen Fire Inn N Y____10
Fifth Ave Bus No par
Filene's Sons No Par

Preferred 100
Firestone Tire & Rubber- _10

Preferred 100
First National Stores . _No par
Fisk Rubber No par

1s8 preferred 100
150 pref convertible 100

Floniheim Shoe class A_No par
Preferred 6% 100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No par
Freeport Texas Co_ _ _ - No par
Gabriel Co (The) Cl A-No par
Gamewell Co No par

Gardner Motor 
Gen Amer Investors-No par

Preferred 100
Gen Amer Tank CarNo par
General Asphalt No par
General Baking 
$8 preferred No par

General Bronze No par
General Cable No par

Class A No par
7% cum prof 100

General Cigar Inc No par
General Electric No par

Special 10
General Foods No par
Gen'l Gas & Elee A  No par
Cony pref ear A No par

Gen Ital Edison Elea Corp-- -
General Mills No par

Preferred 100
General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A  NO For
Common No par

General Printing Ink-No par
IA preferred *

Gen Public Service_ ___No par
Gen Ry Signal No par
13% preferred 100

Gen Realty & Ifillitlas..No pa
58 preferred No pa

General Retractoriee No pa
GenTheatresEquip v t eNo pa
Gillette Safety Razor_ _No pa
Cony preferred 100

Gimbel Bros No pa
Preferred 100

Glidden Co No pa
Prior preferred 10

Gobel (Adolf) Vo pa
Gold Dust Corp v t e___No pa
$8 eon* Preferred 'Vs pa

Goodrich Co (B F)_ _No pa
Preferred 100

Goodyear T & Rub___ _No pa
181 preferred No pa

Gotham Silk Hose No par
Preferred 100

Gould Coupler A No pa
Graham-Paige Metors_No pa
Granby Cons M Sm & Pr_ -100
Grand Silver Stores No pa
Grand Union Co No pa
Preferred No pa

Granite City Steel No pa
Grant (W T) No pa
Ot Nor Iron Ore Prop_No pa
Great Western Sugar N0 pa
Preferred 100

arlgsbY-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

per share
21313/Aar 31
24 Apr 13
2114.1une 25
78:4 Mar 20
81/4 Mar 19
1434 Feb 9
10713 Aug 20
1314 Mar 2
1854 Feb 24
135 Sept 14
21% Mar 19
107 Mar 19
12434 Aug 28
1118 Feb 17
69 Feb 18
74:8 Mar 10
110 Jan 7

411 July 10
971July 9
8034 Feb 26

10818 Mar 20
9814 Mar 17
66 Mar 19
114 Feb 28
234 Mar 25
45313Sept 1
115 Aug 28
49 Mar 12
87 Jan 27
91 Mar 12
3538 Jan 12
1234 Mar 17
858 Feb 24
25 Jan 7
3 Mar 20
13 June 27
2938 Mar 6
109% Feb 2

612 Feb 24
49% Feb 26
92 Mar 25
758 Feb 24

24 Oct 28 15% Feb 24
818 Oct 29 30 Jan 31
1313 Oct 1 2718 Aug 27
22 Oct 5 5814 Feb 24
518 Oct 6 9 Feb 21
1514 Oct 23 24 Aug 27
8514 Fob 10 104 May 12
13 Apr 27 20 June 28
5014 Oct 5 88%June 29
41 Jan 2 133 Aug 14

14 Sept 9 % Feb 24
'Sept 25 3 Feb 7
12 Sept 25 312 Mar 3

1812Sept 29 3512 Jan 3
88 Nov 12 10212 Mar 18
5 Sept 23 1934 Feb 25
1014 Oct 6 6413 Feb 24
318 Oct 5 1612 Mar 9
18 Sept 21 3213 Feb 24
5 Oct 5 3838 Feb 17
1314 Oct 5 4314 Mar 23
112Sept 29 8118 Feb 25
20% Oct 17 60 Feb 25

38 Oct 3
273 Sept 22
54 Oct
3813 Oct 5
958Sept 29
14% Oct 8
98 Jan 2
312 Oct
314May 28
834 Oct 3
17 Sept 28
25 Oct 1
2158 Oct 5
1118 Apr 29
3014 Oct 13
212 Oct 6
23 Oct 6
2214 Nov 10
32 Oct 5
92 Nov
2218 Oct 5
844 Oct 5
514 Oct 8

2:8 Mar 23
71/4 Mar 19
88 Mar 12
7318 Feb 26
47 Mar 26
2553 Apr 14
114 Mar 14
9% Feb 16
13 Feb 24
2513 Feb 24
85 Jar 12
4812 Feb 10
5434 For 26
124 Jan 27
56 Apr 13
8% Feb 21
7834 Mar 20
3534 Mar 8
50 Mar 21
10014Sept 2
48 Mar 21
1031/4July 22
28 Jan 28

II per share
834 Jan
12 Nov

Dec
5 Dec

314 Oct 6 1014 Feb 25
1014 Oct 1 31 Mar 19
4312Sept 30 78 Jan 9
458 Oct 6 23 Feb 28

2214 Oct 13 84% Mar 2
100 Oct 5 114 Max 7

114 Oct 1 912 Mar
17 Oct 7 744 Mar 10
15 Oct 1 5733 Feb 26
114 Oct 29 1513 Feb IS
914 Oct 5 3834May 11
4514 Oct 6 7878May 26
3 Oct 2 778 Feb 18
3612June 3 52 July 7
411 Oct 5 11318 Feb 20
48 May 4 82 Aug 1935 Oct 6 973 Mar 9
18 Oct 5 4218 Mar 20
98 Nov 4 11712May 19
5 Oct 5 207  Feb 21
15 Oct 6 68 Feb 10
18 Oct 5 5212 Feb 21
5712 Oct 8 91 Feb 25
334 Sept 30
50 Jan 28
1 Sept 18
1% Sept 30
534 Oct 8
312 Oct 15
7 Oct 5
3112 Oct 5
1434 Oct 7
2534 Jan 2
12 Oct 5
534 Oct 1
8012May 28
158 Oct 1
%Sept 10
8 Oct 5
32 Nov
24% Oct 15
2814 Sept 23
234 Oct 6
2512 Oct 6
11 Sept 18

1334 Apr 1
72 Apr 2
838 Feb
612May
2258 Feb 2
2512 Mar 2
1878 Mar 2
40 May 1
2984 Feb 2
12 Aug 2
2312 Apr
1178 Jan
Ms Jan
%Mar 1
112 Jan
37% Feb 2
80 Mar
3013 Mar 2
30 Apr
94 Mar
8378 Mar 3
19% Mar 2

13 Oct
100 Jan
814 Dec

14218 Dec
12078 Feb
1151 Dec
8012 Dec
1141s Feb
218 Oct
35 Nov
33 Oct
10312 Oct
218 Dec

34% Dec
99 Dec
84:4 Dec
4712 Nov

Is Dec
58 Dec

3678 Dec
10712 Jan
3878 Nov
8058 Dec
8918 Dec
3512 Dec
6% Oct
4 Oct
2158 Dec
14 July
3% Dec
1912 Dec
102 Jan
2% Dec

4334 Dec
85 Dec
64 Nov

10 13e
1713 De
1211 De
4214 De
678 De
16 De
89 Dec
151/4 Oct
5338 Oct
38% De

13 Dec
114 Dec
114 Dec
30 Dec
94 Dec
12 Dec
3713 Dec
312 Dec
1814 Dec
1018 Jan
2413 Dec
2% Nov
50 Oct

$ per share
1038 Sept
30% Apr

If3-8 la;
4312 Apr
19 Sept
10833 Oct
2513 Jan
2551/4 Apr
134 Nov
3714 Feb
1451/4 Apr
123 Sept
1078 Feb
82 Feb
114% Mar
11014 Jan
934 Mar

1 Nov
318 Dec
74 Dec
53% Dec
2238 Dec

10312 Apr
112 Apr
102 Sept
791/4 Feb
513 Ma,
7% Jan
59% Jan
110 Nov
13713 Apr
1071/4 Max
104% Apr
5014 June
43% Max
3034 Feb
2712 Sept
978 Jan
394 Jan
501: May
11118May
27% Feb
9014 Mar
9834 Apr
1214 Feb

2512 Sep;
43 Mar
38 Apr
8934 Max
10% Apr
4012 Jan
10014 Sept
3318 Jan
87% Max
8138 Jan
513 Apr

21 Apt
2134 AR
521/4 Mar
10012 Oct
50% Max
10412 June
2834 Apr
50 Apr
5738 Apr
5512 Apr
1184 Ain
80 May

734 Feb
1813 Feb
105 Apr
11178 Apr
7113 Apr

97 "ffec 125 Jan518 Dec 3811 Feb
8% Dec 341 Mar
131/4 Dec 7434 Feb
36 Dec 10934 Apr
30 Dec81 Mar
4113 Dec95:8Apr
1114 Ort 12 Aug
4438 Dec6114 May
378 Dec1833 Apr
38 Dec10813 Alff
2834 Dec 4433 Feb
404 June 5938 Apr
89 June 984 Dee
311, Nov 5414 Apr
917  Dec 10078 Sept
2038 Dec 41% Apr
5 Sept
19 Dee
85 Dec
1234 Dec
58 Oct
10014 Jan
312 Dec
49 Dec
39 Dec
512 Dec
18 Dec
5814 Dec
4% Dec
39 Dec
7 Doc

8313 Dec
3 De
29 De
100 Jan
15% Oct
62 De
3518 Oct
7814 Oct

334 Dec
50 Nov
4 Dec
3 Dec
12 Nov
16 Dec
10 June
31 Dec
18 Dec
2038 Dec
1713 Dec
7 Dec
85 Dec
213 De
14 Dec

15 De
8314 Dec
26 Jan
213 Jan
613 Dec
4512 De
16 Dec

2134 Apr
4214 Max
9018 May
5278 Apr

101378 Mar
115 ElePt
19% Apr
100 Apr
90 Mar
10 Dec
10818 Jan
7034 Nov
20% Alff
8212 Apr
38 Mar
10518 Mar
19 Feb
4778 Apr
11111 Aug
5813 Mar
10413 Mar
96% Mar
10214 Apr

2878 May
8212 a r
1538 Apr
13:8 Apr
59% Ape
82 Apr
20% Feb
44 Aug
50% Apr
43 Jan
25% Mar
3411 Jan
120 Mar
28 June
4 Feb
80 Feb
109 Apr
38 July
30 Aug
231/4 Apr
86111 Apr
314 Mar• Bid and asked prim: no sales on thia day x Ex-dividend. y Ex-rights. b Ex-dividends.
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HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT Sales
  for

Tuesday Wednesday Thursday Friday the

Nov. 10. Nov. 11. Nov. 12. Nov. 13. Week.Saturday 1 Monday
Noe. 7. Nov. 9.

1$ per share $ per share
•____ 90 s____ 90
74 74 *74 75
18 1814 1814 1814
112 112 112 112

•212 4
*1012 12
2 2

•77 85
*9 934

•33 3478
10114 10114
89 8918
9234 9234
*212 4
16 1718
838 838

11734 121

59 59,2

31% 3338
612 6,8
1912 1978
1214 1214
5 552
112 11
•214 21
3414 351
5612 595
30 30
514 6
.514 7
9,8 1038
•1 114
438 434
*184 21

•I2 1212
129 13014

X -El ..2
25 2512
1 1

17. 812 912
3534 36%141

144 •12314 12514 *12314 12514
In 1512 1578 1579 1712

2714 271* 27 2834
1- 412 412 5 614
(r)11 1114 1114 1318n 95 9514 95 95

•1414 18 1514 18
In *314 312 314 432
• •112 178 178 2

•114 112 138 11
1-• 14 15 16 1914

7 7 7 7
• 42 42 .40 421

3618 3612 3614 3634
O *44 4418 4418 4514
Id 3514 37 38 403
O 7012 73 75 78
Ct 1814 1872 1818 1878
O 13 14 1312 133
o 5978 5978 .59 63
1.11 •7 9 .712 9
CC *318 414 334 4
.20 2138 *21 211

O ▪ 3212 3212, 33 36
• 3334 3578 3414 3578

10812 10812 10812 10812
In 10014 10014 .10018 100

•11218 __ .11234
U •1 11 .1 11
O 10
1- 10%
tn 178

16%
▪ .2218
O 54

• 40"
• 1614
• *2612

*234 4
*lilt 12
178 178

.80 85
912 9,2
3478 3478
101 101
*8914 90
93 93
*212 312
171g 17,8
*818 934
120 12212
412
59

438
G018

• 10
1778

• 2234
X 35

8,8
▪ 2238

6112

:: *578
218

7 4.6
O *82

412
"'DJ • *2114

4812
• 2434
in 812

61
1X 6118
0 •122
1.6 .2013
L 2014

2112
20
42
82
412
*2
4278
16
*8614

1012
10%
2
1718
28
538
8,4
40
1634
28
10
1778
23
35
13,4,
2318
6278

6
218
7
84
412
25
49
25
10
6114
63
130
2114
21
2112
2034
43%
82
412
314
43
1634
93

•134 2
38,8

2518 2512
772 8,2

*21 2414
•1534 16,8
*6212 9112
21 21%
72 72,4
312 312
1178 12
•14 112
*34 114
*3 518
*312 6
734 734
1 1
1412 154
1314 13,4
214 232
18 1852
.114 3

3172 3212
614 658
1972 2212
1278 14
512 612
1,4 1,4

*214 212
35 3512
X57'2 60
3112 35
512 614
.44 7
934 10%
1 14 1,4
478 54
178 17
12 13
13014 13314

614 614
2512 2714
1 118
*9 14,4
3558 3678

1012 10,4
10,4 10%
134 2
17 1712

.22,8 28
512 6
8,2 8,4

*3912 40
1612 1734

.27 28
10 10

.16 1778
22 2272
*3512 43
834 912
221z 2332
6118 63%

*578
212 2,4
7 7
82 82
412 41,

*2312 25
48 49
2412 241

934 101
*62 64
6212 63

*12214 130
21 21
2024 21
*2112 28
20,8 23,4
41,8 43,4
82 84
418 4,4
•2 3,4
43 43,4
16 1612

.87 9318

112 1.34
3838

2512 26
812 912
24 26,4
•15 16,2
•6212 9112
21,4 22,g
7112 73,4
312 312
12 1272
•118 112

4.34 114
3 3
•312 6
8 8
IN 112
15 1518
15 1512
2.18 212
18N 1918
•138 3

per share $ per share
• 90 • 9434
.74 75 *74 75
1818 1818 18 18
112 112 *112 2
*214 4 .212 34
.1114 1134 *1138 12

112 112 •112 178
.75 85 .80 85
.9 10 .9 10
35 3512 37 37
100 100 100 10012
87 8814 *86 89
91,4 9114 91 9212
*212 312 *212 312
17 17 1618 17
814 814 .818 934

118 12034 120 121
412 414 4 414

5934 60 *5912 62

30 3134 2878 31
6 618 6 6
2078 2212 1972 21
1272 1338 13 1338
5,2 578 538 512
112 112 *112 134

*214 212 *214 238
34 35 *3312 34
5212 54 5212 5312
35 3512 34 3418
512 6 512 512
5 5 *5 7
1014 1918 •10,8 1014
.114 112 *114 112
5,2 5,8 *5 512

*134 214 *134 214
11 11 *11 13
130 131 1274 130
534 534 55, 558
2412 2578 2414 25
1 1 78 1
8,4 834
3338 35%

12312 12312 12314 12314
1612 17 16% 1718
2612 2712 2614 2672
578 578 512 578
1112 1212 11 1134
97 97 97 97
1912 1934 22 2212
4 412 418 412
214 214 2,4 24
138 178 134 178

1912 21 19,4 2078
7 7 7 7

4058 40,8 •4058 4112
35 3614 3414 3512
4512 4518 45 4.5
3412 38 3212 3534
77 78 .73 7634
1718 18 1634 175a
1314 1314 13 13
.60 6312 .60 61
*8 9 *8 9
*358 412 *358 418

.21 2112 .2034 2112

35 3578 3572 36
3312 3512 3234 3414

•10812 10934 *10812 1093
101 101 101 101

•11214 •11234 --
.11 118 .1 118
1034 1078 1014 1012
1034 1118 .1012. 1078
134 134 .178 2

1712 1712 1738 1738
*2212 28 2518 25,8
534 6 538 578
84 9313 334 94

340 40 .3912 40
1534 1714 15 1512
27 27 •27 30
10 10 10 10
16 16 .15 16
2212 2212 2152 2218
3612 3618 .36 43
812 9 814 834

22112 2238 2112 2214
60 61'z 5934 61

*522 7
•218 238
•714 8
.82 85
5 5
22 23
4634 471
2412 2412
938 10
60 6112
GO 62

•12214 12934
.21 2114
20 21
*2112 28
2214 22,4
4138 42,4
84 8412
4 438
2 2
4214 42,8
1514 16
90 90

1,2 112
3832

25 2518
9 9,4
2572 27
15 15
*6212 9112
21 2214
6912 7212
312 31,
12 1212
IN 118
4.34 114
*212 5
*312 714
772 778
1 112

1452 15,4
15% 1538
214 212
1914 19%
•1,8 3

8 8
33,8 35,4

•578 7
.218 238
•71.2 8

.82 85
5 54

.23 25
4612 4612
23,4 24,4
938 9%

•60 601
60 6114

•12214 12712
21 21
2034 2034
*2112 28
2118 22
4018 4112
8312 8312
4 4
*212 3,4
41,4 4134
1514 16
9012 91

•132 2
3838

25% 25%
812 9
25 26
•15 16
*6312 9112
2114 21,4
71 71
*312 34
1134 1178
114 114
*34 114

.212 5

.4 714

.8 812
•118 112
1432 1434

.15 1512
214 214
1912 20
.158 3

per share 8 per share
*____ 90

.74 75 *74 75

.18 1814 .18 1814
.112 2 112 112
*214 334 .214 334
*1112 12 *1112 12
•134 172 •134 178
•80 85 80 80
•9 10 9 9
*37 39 37 37
100 10012 100 101
.87 8812 87 8714
92 92 .90 al
.212 312 *212 312
1612 1658 •1618 168
812 812 734 814

122 131 12112 132
418 4 412

5912 5912 5912 59,2

30 3114
6 614
20% 22
13 14
512 6,8
112 112
2,8 212
33 3312
5312 5512
35 35
514 514
•5 7
"1014 1038

114 114
514 54
•134 214
•11 15
130 130

512 54
2534 2534
78 I

*612 812
3338 3412

2714 2912
634 6
1934 20
13 1378
512 6
*112 1,4
•212 212
*3312 34
50,4 53
*3112 35

514 512
518 512
1014 1014
1 IN
514 514
1,4 1,4

*11 15
125 12712
5,4 514
2412 25

78 1
*613 8
3114 3412

*12214 12514 122 122
1612 17 1512 1612
2614 2634 2512 26%
534 6 652 658
10,4 1114 1014 11
97 97 0612 97
2212 2212 •20 22
4 4 4 414
173 17 112 112
158 158 11g 112
1914 2038 1938 1934
7 7 *634 7
40 401* 40 40
34 3412 32 3314
4478 444 4414 4434
332 3478 31 33
*73 76 .73 76
17 1712 1612 1712

•1214 1314 1318 1318
61 6312 6114 6114
8 8 •712 9
34 334 334 334

*2034 2112 *2034 2112

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan. 1.

Ora basis of 100-share lots.

LOICE31. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

Shares Indus. & Misccli. (Coin.) Par
  Hamilton Watch prof 100

10 Hanna pref new No par
800 Harbison-Walk Refrac_No par

1,000 Hartman Corp class D_No par
Class A No par

  Hawaiian Pineapple Co L3d..20
300 Hayes Body Corp No Par
100 Ileirne ((1 NV) 25
300 Hercule*, Motors No par
500 Hercules Powder Na par
400 Hercules Powder 87 cum pf 100
703) Hershey Chocolate_ _  No par

1,000 Preferred No Par
  Hoe (11) At Co No par
1,550 Holland Furnace No par
900 Hollander h Sons (A) _ _No par

13,800 Homostake ?stilling 100
5,900 Houdallle-Hershey cl B NO Par
1.500 Household Finance Dart p!. 50

16,500
7,400
18,400
11.500
23,300

600
800

3,700
8,100
2,800
3,900
2,200
1,200
800

2,700
600
300

6,400
1,600
10,100
4,800
800

35,600

Houston Oil of Tex tern e133100
Vol tr 122f2 new 25

Howe Sound No par
Hudson Motor Car_ _No par
Hupp Motor Car Corp 10
Indiana Motocycle_ __No par
IndlannefinIng  10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper-..20
Insuransbaras Ctrs Inc_No par
Ins uranshares Corp of Del_ _1
Intercont'l Rubber__ _No Par
Interlake Iron No par
Internet A gricul No par

Prior preferred 100
Int Business Machines_No par
Internet Carrier8 Ltd_ _No par
International Cement- _No par
Inter Comb Eng Corp_No par
Preferred 100

Internet Harvester_ . .110 par

300 Preferred 100
8,100 Int Hydro-El By, cl A __No par
13,700 luternational Match prat_ _25
5,400 hot Mercantile Marine etre _100

306.400 Int Nickel of Canada. No Par
1,200 Preferred 100
680 Internet Paper pref ( 7%) _ _100

1,700 Inter Pap & Pow CIA __No par
1,300 Claes B No par
7,400 Class C No par
5,800 Preferred 100
900 Int Printing Ink Corp. .140 Dar
110 Preferred 100

6,700 International Salt 100
5,700 International Shoe_ __ _No par
10,200, International Silver 100

300 7% preferred 100
94,374 Inter Telep h Teleg _ _ _ _No par
1,800 Interstate Dept Storee_No par
250 Preferred 03-warrant,.. _ _100
100 Intertype Corp No par

2,100. Investors Equity No par
 I Island Creek Coal 1

35 3512 3418 35 4,000 Jewel Tea Inc 
28,600 Johns-Mantalle 3234 3334 3034 33 

No par
No

•10312 10934 .10812 10934 100 Preferred 
140 Jones & Laugh Steel prey. _100

parloo

101 101 *10014 101
.11234 ____ .11234 __._,.. ______ K C Par Lt 1st pf aer B_No Dar

4.  r1 118 .1 8 Karstadt (Rudolph) 

1034 1118 1012 1178 4.300 Kautnann Dept Stores_812.50

1034 1034 10 1012 2,000 Kayser (J) Co • to . _ _ _No par

17 2 178 2 2.900 Kelly-Springfield Tire_No par8 
1714 1714 1512 1634 380 8% preferred 100

10 6% preferred 100*2557122 26812 .25471: 26332
7,300 Kelsey Hayes Wheel___,N‘o9 pp::

3912 3912 *37 39
878 912 834 9 35,700 Kelvinator corp 

50 Kendall Co prat No par

1518 1614 1538 1638 119,400 Kennecott Copper 

No par

2612 27 25 2534 600 Kimberley-Clark 
900 Kinney Co 

*1514 16 1414 1518 200 Preferred 
No 

par

*10 

pNo 1oaa

•10 12 10 10 
orr

2112 2134 21 2112 12,300 Kresge (85) Co 10

.3614 43 .351 43 400 Kra*, Co No Par8 
8,8 834 8 838 66,400 Kreuger & Toll 
2118 214 2014 2138 27,300 Kroger Groc & Ilak_No par

59 61 59 60,4 16,700 Lambert Co 

  Lane Bryant.. 

No par

•578 7 *578 7
•218 238 *218 238 500 Lee Rubber It 

Tire _ ___

712 712 *7 8 400 Lehigh Portland

Nvo e par

'2'g
Cement.... 50

.82 85 .82 85 10 Preferred 7% 100
•5 514 5 5 2,400 Lehigh Valley Coal_ _ _ _No par

23 23 *21 25 1,100 Preferred 50
.4612 47 45 46 2,200 Lehman Coro (The). - -No Par
2312 2372 2312 2312 3,400 Lebo & Fink 

5,200 Libby Owens Glass_  NA': 
par
par '938 012 914 9,2

*60 62 .60 61 1,200 Liggett & 

Preferred 

Myers Tobacco_ _ 25

5934 61 5914 6112 12,400 Series B 25
.12214 127 .12214 12712    100
•2034 21 2034 2034 300 Lily TU111) CUP Corp___No par
.20 201 .1912 20 1,200 Lima Locomot Works . _ No par

100 Link Belt Co .2112 28 .2112 28
2114 211 2012 201 3,100 Liquid Carbonic 
40,8 4238 3912 4114 51,800 Loewal Incorporated NNNo: 

par
2114

parr

•81 83 .79 81 1,300 Preferred 
N4 4,4 418 418 4,200 Loft Incorporated Noo 

par
Par 

.212 33 *212 334 100 Long Bell Lumber A  No par
*4112 43 4034 4112 2,600 Loose-Wiles Biscuit 25
1555 1614 1412 1534 61,700 Lorillard 25
9212 921 90 9014 700 7% preferred 100

.1,8 2
38N

"25 255s
9 9
26 261
*15 16
*6212 911
21 221
7012 711
352 4

*1114 na
114 114
.34 114
*212 4
.4 71
818 81
•118
1412 147

•14 151
.238 21
19 19
•138 3

•1581 2 3,200

25 2 2538 2,600
8 s 9 5,800
2312 2312 2,900
1518 1518 200
*6212 9112  

120 21 9,700
68 70 4,800
.412 6 500
1134 1134 5,200
.138 112 300
.34 114  
.212 4 50
.4 714
818 818
118 118
1414 1412
14 14
212 212

x1778 1814
•14 3

4,100
700

7,900
600

1,000
4,300

Louisiana 011 No pa
Preferred 100

Louisville U & El A ____No Pa
Ludlum Steel No par

Preferred No pa
MaaAudrews & Forbee_No Pa
6% preferred 100

Mack Trucks Inc Vo Par
Macy Co No Da
Madison Sq Garden. _ ..No pa
Magma Copper No pa
MaIllson (H R) & Co_ _No pa
Maned Sugar 100

Preferred 10
Mandel Bros No pa
Manhattan Shirt 2
Maracaibo Oil Explor_ ..No pa
Marine Midland Corp 1
Marlin-Rockwell No pa
Nlarin on Motor Car_ ...No pa
Marshall Field & Co.. No pa
 Martin-Parry _ No pa

per share
94 June 18
74 Oct 6
1734 Oct 5
1 Sept 21
2 Oct 3
11 Oct 31
118 Sept 22

60 Oct 5
9 Nov 13
33 Oct 30
100 Nov 10
7118 Oct 5
80 Oct 5
2 Sept 25
16 Noy 7
538 Jan 2
81 Jan 6
3 Oct 1
6212Sept 30

19 Oct 5
4 Oct 6
1214 Oct 6
734 Oct 1
334 Oct 1
114 Sept 25
114 Sept 15

21 Oct 5
45 Oct 5
26 Oct 30
318 Oct 6
4 Oct 6
7 Oct 6
I4 Sept 1
4 Oct 16
14 Oct 15
7 Oct 5
92 Oct 5
312 scpt 25
17 Oct 6

12 Oct 5
6 Sept 22
2212 Oct 5

112 Sept 26
10 Sept 30
19 Oct 3
378Sept 30
738 Oct 5
89 Oct 6
10 Oct 1
178 Oct 9
7s Sept 25
12 Oct 1
912 Oct 7
612flept 29
40 Oct 6
2514 OR 6
42 Sept 29
18 Sept 19
5514 Aug 5
1334 OR 5
10 Oct 1
55 Oct 6
712Nov 2
2 Oct 5
15,2 Oct 5

24 Oct 5
2912 Oct 28
105 June 19
99 Sept 21
11114 Oct 30

12 Oct 5
8 Sept 30
812 Oct 6
34 Oct 5

518 Oct 6
10 Sept 22
318 Sept 29
6 Sept 21
20 Jan 6
1014 Oct 5
24 Sept 29
10 Oct 6
1414 Nov 13
19 Sept 29
3312Scpt 25
512Sept 29
18 Jan 2
4018 Oct 6

6 Sept 29
178 Oct 21
614 Oct 22
82 Oct 29
314 Oct 6
18 Mar 31
35 Oct 5
1812 Oct 1
7 Sept 21
39 Oct 5
40 Oct 5
123 Oct 23
16 Sept 30
15 Sept 21
20 Oct 1
1514 Oct 3
27,8 Oct 5
70 Oct 6
2% Oct 1
84July 10

3518 Oct 6
10 Oct 5
7672 Oct 15

138 Oct 5
30 Aug 18
20 Oct 6
51s Oct 5

2112 Oct 8
15 Oct 1
60 Sept 22
1534 Oct 5
53 Oct 6
2 Sept 21
74 Oct 2
78 Oct 5
12 Jan 2
218 Sept 29
3 Sept 15
6 Oct 5
12Sept 24

1218 Oct 6
1173 OR 6
112 Oct
13,4 Oct
1,4 Oct 20

per share
103 Jan 6
94 Feb 19
4414 Feb 16
10754 FFeebb 294

4212 Jan 8
8 Mar 6

100 Feb 18
18 Mar 24

258 Mar 13
11912Mar 10
10833124 mkt:: 327
104 Mar 27

37 Feb27
1018 Apr 8
132 Nov 13
034 Mar 10
65 Mar 17

6812 Feb 24
1412 Feb 24
2912 Feb 24
26 Jan 3
134 Feb 24
424 Feb27
43. Feb 11
86 Feb 24
182 Jan 3
71 Feb27
1138 Feb 24
9i3 l: 1 17E ee 2241
1234July 21

15 Jan 28
24551,144 IF.eebt) 24

17934 Feb 24
1238 Feb 24
6212 Feb 10
463093142 mFF bbr 1226

14312 Mar 21
31 Feb 26
716311: a. JanIa!'0 25

2018 Feb 24
123 Mar 31
42 Mar 26
1014 Feb 26
6 Jan 26
412 Feb 26

4312 Mar 27
616,11425Ley 6Feb 26

42 Feb 0
54 June 29
61 Mar ILO
9018 Mar 28
63781 N 4342 I; 224
2138 Feb 20

184 Feb 24
597,14i FFeebb 1 241
31 Jan 14

81:2 4 MarAp r 919
126 Apr 10
12312 Mar 21

1

7 Jan 5
13 N 0812 Fleatar 216
2438 Mar 19

26 afar 21
416512 NI:visa:1024
2934 Feb25

36002 }A.epbr 246

412, Jan12 jae

70 Jan 21
254 Aug 20
55
2734 MF eabr 2245
23512May 8
873744 f n rr 12966

1834 Feb 25
1081%12 Fjaenb 143

639038 Julya' e b 246
3434 Feb27
2078 Apr 16
DI Feb 7
914 Feb24
146 May 13
32463142.111,enbe 3260

33 Feb11
5518 Feb 24
6312 Feb 16
99 Mar 19
6412 Ajapnr 264

5472 Mar 25
2178July 20
10212 Aug 10

44 Feb 10
65 Jan 15
35% Feb 26
19 Mar 19
5214 Feb 17
25 Feb 24
1004 Apr 7
4378 Feb 24
10614 Feb27
712 Mar 24
2732 Feb 24
434 Mar 2
6 Mar 25
1278 Jan 8
8 June 16
12 Feb 25

FFeebb 2144
243%4
32% Feb 24
10 Feb 25
32,8 Feb 4
318 Jan 30

I per share
99 Jan
85 Jan
38 Dec
214 Dec
7,4 Dec
8612 Deo
278 Nov
774 Dec
1312 Dec
50 Dec
11612 Nov
70 Jan
834 Jan
4 Dec
2614 Jan
6 June
72 July
4 Dec
49 Mar

2914 Dec
6% Dec
20 Nov
18 Nov
712 Dec
2 Nov
3 Dec
31 Oct
14714 Nov
58 Nov
6,s Dec
IS Dec

112 Dec
1114 Dec
332 Dee
4214 Oct
131 Oct
878 Dec
494 Dec
114 Dec
13 Dec
4514 Dec

133 Dee
1812 Dec
5214 Dec
15 Nov
1254 Dee

114 Dec
26 Dec
54 Dec
338 Dec
2 Dec
21 Dec
10 Dec
55 Dec
31 Oct
4712 Dec
26 Dec
7512 Des
1712 Dec
14% Dec
581/4 Dec
12 Dee
414 Dec
25 Oct

37 Dec
4834 Dec
117 Dec
118 Dec
108 Jan
1418 Dec
14 Dee
2412 Dec
1 Dee
29 Dec
17 Dec
912 Oct
738 Nov
25 Dec
20% Dec
38 Dec
174 I)ec
51 Dec
264 Oct
39 Nov
203s Dec
174 lIee
7034 Nov

17 Dec
318 Nev
11 Dec
9852 Dec
414 Dec
144 Dec
51.34 Dec
21 Oct
1018 Nov
7612 Dec
784 Dec
12712 Dec

1811 Oct
28 Dec
39 De,.
4134 Der
8538 Jan
212 Dec
3 Dec
4014 De
Rh Dee
7614 Dec

312 Dec
60 Dec
25 Dec
914 Dec

34' Der
20 Dec
93 Feb
33% Dec
81,8 Dec
4is Dec
1914 Dec
is, De,.
12 Dec

514 Dec
Dec

618 Dec
114 Dec

171, De
2114 De
414 De
24 De
24 Dec

$ per share
10512 Oct
98 Apr
7214 Apr
20 Feb
2314 May
61 Feb
1734 Apr
923* Feb
31 ter
85 Jan
12334 June
109 May
10834 June
2514 Feb
4114 Mar
12% Jan
83 Sent
29 Feb
6878 Or

11672 Apt
113/4 Ooli
4172 Feb
6278 Jan
36,2 Apr
17 Mar
2838 Mar
124 Jan
239 Apr
98 Mar
304 Feb
1312 July

712 Apr
284 Apr
812 Apr
6714 Apr
1971,2 May
194 Mar
7514 Apr
1412 Mar
78 Apr
11534 Apr

14612 Sept
54 Apr
92 Apr
33 Apr
4431 Apr
123 Apr
86 Apr
3112 Mar
2214 Apr
18 Apt
86 Mar
5834 AV
101 Apr
45h June
62 Jan
119 Feb
11214 Feb
7732 API'
40 Feb
80 Aug
32 Apr
29 Feb
43 Mar

6612 API
14838 Feb
1234 No*
1234 Apt
116 Nov
134 Jan
2012 mar
4112 Jan
64 Ain
42 Jan
55 Jae
3912 APT
2858 Al)?
89 Mat
6234 Feb
59 Mar
4012 June
97 Apr
3634 Jan
70 Jan
35% Apr
4818 Jan
113 Ain

234 Oet
11 Mar
42 Apr
10812 Map
1712 Mar
371g Mar
9714 Apr
36 APT
3112 Mar
11384 Apr
11438 Apr
146 Sept

49l Feb
45% Feb
8178 Mar
9534 MaY
11238 June

638 Feb
1554 Mer
7014 Apr
284 Mar
99 MI17

12 Ala
90 Sept
514 Apr
4472 Mar
991 Mar
3934 AV
10014 Nor
8813 Mar
159,4 Feb
1532 June
5234 Jan
13 July
6 Jan
50 Jan
15 Jan
24as JAn
10,4 Mar
3212 Aug
55 Feb
3078 Apr
484 Apr
8 001

• 111,. a,u worse prima: no Wm on We day a Ex-dividend V Es rights
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Inv" AND LOU' 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-sh8re lots.

PER SMART:
Range for Precious

Year 1930.
Saturday
Nov. 7.

Af on(lay
Nov. 9.

Tuesday
Nov. 10.

Wednesday
Nov. 11.

Thursday
Nov. 12.

Friday
Nov. 13. Lowest. Highest. Lowest. Highest.

$ Per share
20 2058

*10814 113
2634 27
*212 4
*8 712
*2812 4018
2512 2512
•32 34
2634 2634

.6618 75
*13 14
18 2018
594 61
712 734

*2612 29
37 4

•1812 1912
37 4

.2318 247

418 418
858 912
1112 1134
5234 5314
24 24
238 3

*13 35
97 10

2658 2678
1338 1334
*34 36

*28 12.1 114
26 26
*834 1014
1412 15
3012 3013

.1553 22
814 884

•22 30
20 21
*4 412
*6 8

358 4
*16 30
50 5213

*133 135
18 184
30 3053
•112 2
•10 11
22 2314
*8 94

*101 106
0130 135
.103 107

18 1812
.18 4

12 2
2534 2713
1234 14

*43 50
21 23
1034 11
*7 734
738 753

,-112 434
*812 913
*8 20
*15 45
314 314

*99 101
.10812 109

16 17
4233 447
48 48
434 518
94 94
*1312 15
*36 41
•138 112
913 1013
21/4 212
*9 1113
.213 334
•11 15
*1112 134

2734 277
•11012 120

45* 47
•1728 19
28 28
39 3912
47 4714

' .1114 13
115 115

, 518 54
.23 364
2418 2418
3,2 3,2

! 1,11/4 2
113 158

16 174
2 214
1 1

*338 4
8 858
*258 3
33 3334
3612 3618

93 93
•114 158
•7 9
•2112 234
*8734 00
152 15312
12 12
7 814
9 914
__ __--

• 47
- F,T2 572
1134 1134
14 14

•38 4678
84 858
.413 7
eg 1112

12 34
912 1034
111 158

267 27

$ Per share
1934 2012

*109 120
2714 2812
0212 314
73 78

*2812 51
*23 25
032 34
2658 2638
*674 75
.13 14
1814 1914
61 6338
753 734
27 27
4 4
191/4 1912
4 414

*2312 247

412 5
838 91/4
12 13
5314 54

.20 20
258 3

*20 30
10 10
26 2714
13 1334

*34 36
12 12

*1 118
257o 3014
*834 1014
1513 1512
32 32
19 19
812 87

*23 32
2018 2134
414 412
8 8

312 37
*16 30
52 5418

*134 144
183  2012
30 3112
.112 2
1012 1012
2234 2312
912 913

101 101
*130 131
.103 107
1834 19
*,3 14
*12 1
274 2912
1414 15

*43 50
23 25
1112 1153
713 712
738 812

5 534
*84 912
*8 20
*15 45
338 313
9912 9912

.107 109
1612 1712
4118 46%
4812 4812
45* 5
91 91
*11 131/4
*36 41

112 2
934 1014
.213 212
10 1118
212 213
14 14

.1212 1334

28 287
*11012 120
5 7
19 21
28 2812
39 4034
47 48
*1114 14
115 115
514 6

.23 3618
*2412 27
4,312 4
*14 2
138 133

165* 175
24 21/4
78 1
31/4 314
85 834
34 313

*321n 3278
351/4 3738

94 94
•114 15
7 834

2113 22
00 00
153 15153.'15234
.1018 14

77 85
918 1118

---- ----
.____ 47

542 578
1134 1212
1312 137
*3712 4033
9,!11 9,, 

W*4'2 2
.10 1112

28 88
*918 11
152 134

27 2712

5 per share
1934 2038

.109 120
28 2812
.213 234
73 738

.2812 4518
25 27
*32 34
*2678 2973
56718 75
*13 14
1814 1913
6912 6114
71/4 75g
2612 27
353 414
207 2112
.4 414
24 24

458 5
838 834
1212 1234
5312 5313
*20 26
23 234

*13 35
*9 10
2418 2412
1234 1338
03478 36

28 28
1 1
2612 2613
0831 9
1413 1412
32 32
*16 19
818 858

*22 32
20% 21
0438 413
*7 8

34 353
*16 30
5112 525*

*134 14334
19 1978
295  303
*112 2
11 11
2218 23
*8 913
100 100
130 131

*103 106
18 1834
*18 14
*12 1
2738 2838
14 14

*43 50
2414 2438
1112 11 12
*7 734
753 81,3

514 578
*813 14
*8 20
*15 45
313 313

101 101
109 109
1513 1712
4312 4512
4818 4818
47 54

*9314 9412
*11 13
.36 41

112 2
918 958
214 214

*10 1114
21/4 238
1418 1418
*1034 1312

2814 2814
*11012 120
64 68

*2114 26
.27 28
3913 4012
4734 477

.1214 18
11412 114%
534 57

.23 3618

.23 27
312 312
138 138

•1 112
157 164
2 214
24 1

353 4
85* 878
3 318

*31 32
3518 36

9412 0412
•11/4 15
858 858
22 22
*90 9412

15312
*1018 14
718 734
10 1114
---- ----
.4418 47
528 6
12 1214
1312 1312

*3713 4612
_9, 858
*412 612

*10 14
*12 28
*9 1018
•132 1%
2734 28

8 per share
1914 1912

*101 120
2714 2712
*213 234
7 7

02812 454
2634 2634
*32 3334
*2678 297
06718 75
*1318 14
19 1912
58 601/4
78 78

*2614 27
4 438
208 2112
4 4
23 24

414 412
8 814
1134 1214

*50 54
.21 24
*212 253
*16 35
*9 10
243 25
1212 13

*3178 36
28 23
14 118

*2612 29%
*834 87s
1412 1458
317 3178
*16 19
818 853

.22 37
20 2058
453 44
*7 8

31/4 353
*16 30
5012 52

*134 14334
1814 19
2912 3014
*112 2
11 11
22 2438
*8 912
*95 105
*130 135
*103 106
1758 1812
4 14

•12 1
2612 2712
*1212 1358
*4612 50
2112 22
11 11
*7 712
714 712

5 514
*812 14
*8 20
*15 45
318 31/4

101 101
109 109
154 10
4278 443k
*4738 49%
5 5
9412 9413
*10 14
.36 41

114 112
9 912
214 214
*614 12
*214 34
*12 15
1012 1034

2714 2712
*110 120
64 653
211/4 2112
27 27
397  4014
46 4614
*13 15
*110 11412

534 578
*23 3618
*23 27
.33 358
*138 134
.1 112
1514 1614
2 2
% 24
31/4 338
814 812
.253 3
*3034 318
35 35

*94 9413
.114 158
*612 9

.2134 233

.90 9412
150 15012
.1018 12,8
634 714
912 10

---- - --
.4418 4-7
534 612
1112 12
13 13

*3712 46%
734 8
.4,2 6,2
*1012 14

12 12
9 9
138 112

278  273

5 per share
1918 1913

*109 120
02712 28
*212 234
7 7

*2812 4513
27 2712

*3212 34
*27 2973
*6614 75
*13 14
184 19
5734 604
714 753
27 27
414 412
2112 22
*44 414
*23 2473

418 414
8 828
1238 1212
*50 54
.20 24
258 24
1714 1714
*918 10
2412 2412
1214 1234
*348 36
*38 h
118 118

*2612 30
813 84
1412 1412
*29 3112
*1512 19
814 834

.22 32
2018 214
412 412
6 7

312 34
*16 30
50% 5112
13514 13514
1812 18%
298 3014
112 112

*11 13
2313 2412
.8 812
*91 105
*130 135
*103 106
1734 1812

14 14
*12 1

2634 2712
1218 124
*4612 50%
.21 23
*11 1114

712 78
718 712

478 54
0812 14
*8 20
*15 45
318 313

101 101
*10718 112
1553 1638
4258 44 8

.48 4934
8

*96 981
*1014 13
'1'36 40

112 18
9 912
218 218
.614 12
*238 318
*11 18
10 1034

2612 267o
*110 12()

653 683
*1912 2111
27 27
39 40
46 46

*1278 15
*110 114

534 68
*23 361
2416 24'o
*338 4
*112 184
*I 11
1538 16
14 2
h ,

314 314
*718 8o
*258 3
304 31
35 353

*94 04'2
•114 13*
.612 9
2034 2112

.90 92
14912 151
*104 1218
7 714
014 10

---- ----
4418 4418
6 638

*1118 12
1334 1378
*3712 4612

759 8
*6 612
*1012 14

812 53
9 912
112 112
2814 2814

$ per share
19 19%

*109 120  
27 271/4
*212 21  
.7 88
*2812 4513  
2612 2718
32 3212
2678 27
*6614 75
*13 14  
181/4 1814
5512 59
714 712
27 27
41/4 458
2053 213i1
044 41/4
*23 24121

4 44
712 778
11 11
50 50
*20 24
218 212

*15 35
*913 10
24 241/4
1134 1213

*3478 36  
32 a

118 113
26 2612
*814 9
14 1413
29 29
*1512 17
8 83

*22 32  
193  2078
414 42
*6 8

314 3,2
*16 30
4914 5134

.134 13814
1753 1838
2814 2934
184 134
934 11
2278 2318
812 812

*9212 104
130 130

*103 106  
171/4 1734
*18 14
*13 1
25 2612
1012 12
4612 4612
2012 21
11 11
8 8
678 753

514 612
.812 14  
*8 20  
015 45  
*318 314
101 101
*107 112

1553 1612
4058 43's
48 4814
43 478

*94 100
10 10
*36 40  

128 134
833 9
214 214

*614 12
.214 31
1414 1414
9 1018
2612 2653

*110 120  
6 612
2114 22
27 27
3813 393
*4512 46
*1212 1478  
11313 1134
2524 618
*23 3618  
23 27
318 333
112 17

*1 112
1434 16
178 18
'h h
234 314
8 81/4

*25* 3
30 3034
34 353

9312 94
*114 15*  
*612 9
2034 204
*90 9413
146 148
10 1018
658 7
9 958

--,- -_--
*43 -48

512 64
1114 1112

.13 1353

.37% 4612  
712 734
*6 612  
*10 11
*12 53
*814 9
112 112

226 26

Shares
6,500

5,800

1,000

4,100
300
50

6.400
20.100
5,400
700

6,900
3,500
1.000
600,

3.500
14,700
2,700
1,100
100

4,000
800
700

3,100
89,200

700
800

1.700
100

2,900
220
600

14,400

36.900
1,700

30

3,300

28,000
100

26,200
57,600

300
220

8.000
200
200
290

17.300
100
100

29,100
3,100

40
6,300
1,200
400

27,200

-0,800

2,000
270
40

49.900
107,300

600
16,600

700
200

9,400
34,400
1.500
600

1,300
800
400

4,200

7,700
670

2,200
12,000
3.600

140
43,400

200
300
300
300

94.800
7.900
2.000
1.600
2,000
600

2,600
12,800

800

400
600
20

2.700
400

30.300
23,400
---  

100
22.400
5,300
900

26.700

8,200
900

3,800
1,300

Indus. & Miscell. (Con.) Par
Mathieson Alkali WorkeNo par
Preferred 100

May Dept Storee 26
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par

Class B No par
Preferred 100

McGraw-Hill Publica's No par
McIntyre Porcupine Mines_5
McKeesport Tin Plate_No par
McKesson & Itobblne_No par
Preferred 50

McLellan Storm No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Plc mei ___27

Miami Copper 5
Mid-Coot Petrol No par
midland Steel prod No par
8% cum lot pref 100

Minn-Honeywell Ilegu_No par
Minn-Molloe Pow Impl No par
Preferred No par

Mohawk Carpet Mills_No par
Monsanto Chem Wks  No par
Mont Ward Co III Corp No par
Morrell (J) & Co No par
Mother Lode Coalltion_No par
MotoMeter Gauge&Ea No par
Motor Products Corp-No par
Motor Wheel No par
Mullins Mfg. Co No par

Preferred No pas
Mumangwear Inc No par
Murray Body Vo par
Myers F & E Bros No par
Nash Motors Co No par
National Acme staroped___10
Nat Air Transport No par

Nat Belles Hess No par
Preferred 100

National Biscuit new 10
7% cum pref 100

Nat Cash Register A w iNo par
Nat Dairy Prod No par
Nat Department Stores No par
Preferred 100

Net Dbitll Prod etfs___No par
Nat Enam & StamPing 100
National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radtator No par
Preferred No par

Nat Steel Corp No par
National Supply 50
Preferred 100

National SuretY 50
Nathmal Tea CO No par
Nelsner Bros No par
Nevada ConsolCopper_No par

 No par
 50

Newton Steel No par
NY Air Brake No par
New York Dock 100
Preferred 100

N Y Investors Inc No par
N Y Steam prof (6) No par

let preferred (7) No pa
Noranda Mlnes Ltd •
North American Co- __No par
Preferred 50

North Amer A viation_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
Oppenheirn Coll & Co_ _No par
Orpheurn Circuit Ine prat _100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co__-25
Pacific Gss & Electrio 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific TeleP & Tele11 100
Packard Motor Car___No par
Pan-Amer Petr & Trans___50

Class B 60
Park - TlIford Inc No par
Parmelee Transporta'n_No par
Panhandle Prod & ReI_No par
Paramount Publix No par
Park Utah C M 
Pathe Exchange Vo par
Clam A Na par

Patino Mines & Enterer 20
Peerless Motor Car  

__
50

Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement____No par

Preferred 100
People's Drug Store___No par
6 A% cony pre2erred 100

People's 0 L & C (Chle)_100
Pet Milk No par
Petroleum Corp of Arti_No par
Phelps-Dodge Corp 25
Philadelphia Co (PItt8b) 50
6% preferred 50

Phila & Read C & I____No par
Phillip Morris & Co. L6d 10
Phillips Jones Corp____No par
Phillips Jones pref 100
Phillips Petroleum No par
Phoenix Hosiery 5

  Pierce-Arrow class A__No par
Pieroe Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills_No par

$ per share
1434 Oct 1

104 Oct 9
2414 Oct 2
18 Oct 7
6 Sept 29
50 Oct 16
17 Oct 6
2012 Oct 2
1714 Oct 8
55 Oct 6
13 Oct 22
12 Oct 1
3812 Oct 5
7 Oct 28
19 Oct 6
213 Oct 6
18 Oct 29
2 Sept 21
20 Oct 1

2liSept3O
5 Oct 2
7 Oct I
3514 Oct 5
21 Oct 28
138 Oct 5
1014 Oct 5
9 Oct 6
1614 Oct 6
85g Oct 5
31 Oct 3

14 Sept 15
34 Aug 17

15 Oct 1
618Sept 30
838 Jan 2
22 Oct 6
1112 Oct 5
5 Oct 5
20 Oct 22
154 Oct 1
338 Oct 8
4 Sept 19

258 Oct 6
14 Oct 8
37848ept 21
13312N0v 4
15 Oct 5
2014 Oct 5
112 Oct 7
81/4 Nov 5
1934 Jan 6
753 Oct 6

8414 Oct I
130 Oct 21
10212 Oct 30
1418 Oct 6

13/0ay 29
12Sept 18

1813 Oct 1
1012 Noy 13
40 Oct 15
18 Oct 5
8 Oct 1
612 Oct 5
5 Oct 5

1012June
41 June
3 Sept 2
7 Oct
8 May 2
20 Sept 2
2 Oct
95 Oct 3
9918 Oct
10 Oct
26 Oct
41 Oct
313 Oct
8712 Oct 1
5 Oct 1
40 Oct 2
4 Jan
612Sept 2
1 Sept 2
4 Oct
15  Oct
14 Oct
9 Nov 1

2018Sept 30
12412 Oct

352 Oct 6
18 Sept 30
2012 Oct
2958 Oct
35 Oct
912Sept 22

100 Oct
4 Oct
20 Oct
20 Oct
3 Sept 24
Us Sept 22
%Sept 30

1033 Oct
1 78 Sept 22

h Oct
212 Oct
413 Sept 22
2 Oct
22 Oct
284 Jan

90 Jan
1 Sept 30
8 Oct
2034 Nov 12
81% Oct
129 Oct
10 Nov 13
414 Oct
618 Oct

150 May 21
43 Oct 21
358 Oct
9 Jan
11 Jan
3712 Oct 15
434June
44 Oct
51s Oct
33 Oct 30
518 Oct
78 Oct

2014 Oct

S per share
3113 Jan 3
12538 Mar 24
39 Mar 2
87  Feb 13

2438 Mar 21
7113 blur 24
36 Jan 7
5134 Feb 17
5153 Feb 16
9312 Mar 30
29 Feb 26
2613 Mar 31
10313 Apr 3
17 Jan 20
3753 Feb26
1012Mar 6
34 Mar 5
812 Feb 24
21 Apr 10

1053 Feb 24
1834 Jan 8
314 Feb 24
94 Fea 20
5812 Feb 9
74 Feb 10
48 Mar 2
2158Mar 10
2834 Aug 28
2914 Feb 26
58 Feb 16

34 Feb 20
418 Mar 26
4753 Apr 6
197  Feb 18
3678 Mar 26
7213 Mar 5
3114 Jan 26
1834 Mar 10
4512Mar 28
4078 Mar 20
1034 Mar 6
13 Mar 20

10 Feb 26
32 Feb 27
83% Feb 24
15314May 8
3934 Feb 26
5034 Mar 25
712 Feb 26
60 Jan 9
3633 Feb 24
2778 Feb 20
132 Jan 9
143 June 4
12034July 20
4414 Feb 24
118 Feb 3
21,3 Jan 7
5818 Feb 27
7014 Yee 27
111 Feb 27
7812 Mar 28
2478 Mar 24
2514 Feb 9
1434 Fen 24

200 Mar 24
5514 Oct 14
24 Feb 20
25 Jan 23
3734 Jan 29
80 Jan 28
1218 Jan 27
107% Mar 12
118 Apr 20
2912May 1
9014 Feb 28
57 Mar 27
11 Apr 13
1074 Aug la
3553 Apr 7
4712May 5
2 Nov 9
194 Jan 8
55 Feb 3
26 Jan 12
611 Mar 27
2812 Feb 28
72 Mar 11

5812 Jan 12
1 12912Mar 30

1618 Feb 28
6912 Feb 2

1 3934 Jan 20
1 547  Mar 10
5 691:Mar 20

2614 Mar 23
5 13134 Mar 19
2 1178 Feb 24
3 3518 Jan 20
3 3612 Jan 0

11 Mar 19
478 Jan 21
414 Feb 13

6 5014 Feb 24
214 Mar 12

5 24 Feb 20
5 84 July 3

1512 Fen 24
3 45* Feb 24
1 4612 Feb 19
2 4414 Aug 20

8 100l4sevi 2
512 Feb 10

3 29 Jan 30
3512 Mar 31

6 1041i Aug 19
5 250 Feb 16

1712 Jan 30
6 10% Feb26
1 2538 Feb 24

155 June 23
5613 Mar 12

6 1214 Mar 23
6 1253 Aug 20
5 1478 Nov 2

62 Jan 3
2 163* Jan 5
5 1014 Apr 6
2 2714 Feb 11

113 Feb 28
5 23% Feb 27
5 333 Feb 27
6 87 Mar 9

$ per share
3018 Dec
115 Jan
2734 Dec
5 Nov
144 Nov
68 Dec
33 Dec
37 Dec
3814 Dec
78 Oct
27 Dec
148  Jan
61 Jan
1013 Nov
2534 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

1853 Dec
1518 Dec
4873 Oct

12 Dec
113 Oct

25 Dec
1414 Dec
614 Nov
3512 Dec
254 Dec
9 Nov
34 Oct
2114 Dec
534 Dee
6 Dec

21/4 Dec
134 Dec
6858 Nov
14213 Jan
2753 Dee
35 Dec
31g Dec
80 Dec
1818 Dec
1714 June

114 Dec
135 Dec
116 Jan
30 Nov

13 Dee
134 Dec

41 Nov
60 Dec
10612 Aug
35 Dee
13 Dec
20 Dec
9 Dec

1512 Dec
30 Dec
1134 Dec
2112 Dec
22 Dec
7712 Dec
913 Dec
98 Dec
10834 Dec

1714 -Dec
51 Jan
41/4 Dec
998  Dec
2878 Dec
4112 Dec

12 Dec
1 Dec

1253 Dec
258 Oct
22 Dec
60 Dec

4814 Nov
11818 Jan

912 Dec
75 Dec
32 Dec
4013 Dec
46 Dec
15 Dec
11412 Dec
714 Nov
42 Nov
30 Dec
6 Dec
2% Dec
134 Dec

3434 Dec
14 Dec
112 Dec
278 Dec
818 DOC
3 Nov
264 Jan
271n Dec

90 Dec
31/4 Dec
16 Dec5512
211/4 Dec
9712 Dec
18514 Dec
17 Dec
578 Dec
193  Dec
170 Oct
5018 Jan
64 Dec
814 Jan
1014 Dec
62 Dec
1113 Dec
7 Dec
15 Dee
h Dec
74 Dec
153 Dec

2512 Dec

$ per shall
5153 Mai
138 Oct
6133 Joe
23 Mal
4012 Apt
8413 Mai
60 AD
74 Jan
70 Jan
97 Mat
44 Apt
2034 Dec
8912 Junt
3753 Apr
4914 Apr
2014 Jan
42 Apr
2334 Mal
26% Mal

33% Feb
33 Apr
53 Fet
110 Feb
7634 Mar
28% Mar
921/4 May
40 Jar
634 Apr
4978 Jar
72 Yet
2 Jar
1158 Apr
81 Apr
34 Mai
2034 Fa
6478 Jar
5313 Yet
2514 Api
4912 Mai
5812 Jar
2614 Pet
3938 Apt

20 Api
82 Jal
93 Maj
152 Oct
8312 Pet
62 Juni
2412 Yet
90 Jar
394 Fel
3312 Ma]
18912 Fel
144 Seri
120 Nol
58% API
44 Jai
11 Jar
62 Jul]
1241* API
116 Jul)
9838 Ma
417  Fel
54 Ap
3218 Jai

171/4 De,
85 Ma
58 AD
47 Fel
48 Ay
8812 Ap
32 At
10612 Sep
117 Air

1-327-s -AD
57 Jun
147g Ap
1054 Oc
555* Jun
5018 Ma
4 Ma
32 Au]

001-4 Ma:
838 Ms
56 Ap
9973 Ap

8038 Ma
12834 Sell
387  Me
99 Al
607  Fe
747  Ms
1077  Ms
30 Fe
178 Fe
23% Ms
641/4 Ma
6713 Ma
3534 At
2618 Mt
1232 Ma
771/4 Mt
438 At
9 At
1958 At
8278 Fe
14 Fe
55 At
803* .Itt

101% Set
12 Ms

Mt
6018 AI
1074 Ma
325 Ma
2213 Au
2714 Jut
44% At
24853 At
577  Bel
254 Ma
1512 Me
277 Fe
75 Fe
44% At
201s At
33 At
212 Mt
52 Ma
71  Al

373* Al
• Bid and asked prices; 00 sales on gala day. S Ea-dividend and ex-rights. z Exdividend. r Ex-rights,
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HIGH AND LOW SALE PRICES PER SHARE. NOT PER CENT Sales STOCKS
for NEW YORK STOCK

Saturday , Monday , Tuesday 1 'Wednesday Thursday I Friday the EXCHANGE.

Nov. 7. 1 Nov. 9. 1 Nov. 10. Nov. 11. Nov. 12. Nov. 13. Week.

$ per share $ per share' $ per share 1 3 per share $ per share 1$ per share Shares Indus. & 51lacell. (Con.) Par

734 712 8 812 878 9 9381 912 912 858 9 7,200 Pittsburgh Coal of Pa-__100

*374 45 *3718 45 3718 3718 *374 45 3714 3714 *38 45 300 Preferred 101)

*514 512 *514 512 *514 512 *514 512 *514 54 514 514 100 PROM Screw & Bolt___No par)

.31 33 33 33 *33 36 *33 36 *33 36 1 *33 36 10 Pitts Steel 7% cum pref 100

2 2 212 24 212 212 *2 234 .214 2341 •214 234 600 Pittsburgh United 25

*57 65 56 65 65 65 61 66 *58 66 *58 66 10

*74 12 .74 12 *74 10 *74 10 *738 10 *738 10  

*5 534 *478 6 *5 54 *478 578 *54 6 *518 6 

1 p i tPtroet Preferred edco  100
 No par

  Poor & Co class B No par
* . 

*534 638 6 6 6 6 *512 6 512 534 512 534 2,400, Portortican-AmTob clA ___100

214 214 212 212 212 212 *2 214 .2 214 
*d12 0,31.4 i 8.10111 Pos Ct

lass
aiTe111.4 Cable 7% pNreof 1P0a0r

1114 11,4 1112 1112 104 1118 11 12 1214 16
9 94 94 1014 918 918 84 94 9 9 812 834 4,200 Prairie Oil & Gas 25

11 1158 1112 12 1114 1138 1058 1008 10 1014 94 1038 6,800 Prairie Pipe Line 25

No p1p0cirra0
4914 4934 49 4978 4853 4912 48 49 4814 494 4814 494 11,8001 Procter & Camble 
212 212 212 3 278 314 314 338 *3 34 212 212 5,500 Praised Steel Car 

NO1412 16 *14 16 1514 16 *1514 2212 *16 20 14 14 80f) Preferred 

300 Producers & Refiners Corp_ _50
*2 238 *2 238 .178 238 •17 2 *178 24 178 28 
*414 878 *414 64 *5 678 *5 678 *5 64 *5 678  1 Preferred 50

6812 6778 6733 704 6818 704 67 6938 6814 6912 67 89 45,800. Pub Ser Corp Of N J___No par

89 89 8812 89 *90 9012 *9012 95 *92 95 92 92181 1,0001 $5 preferred 
N o

 par

10212 103 103 1034 10312 104 1 104 104 *10358 1041 104 10412 2,000 6% preferred 100 r

• *11514 120 *11514 ___- *11512 ___ *11514 120 *11514 120 1 11712 11712 100 7% preferred 100

0 *13812 140 *13812 140 13978 13978 •13812 13978 1394 13978 *13812 140 1 200 8% preferred 100

Z 98 98 *98 ____ 9812 99 9812 9812 *99 9934 *9834 9934' 400 PubServElec&Gaa Pf$5 NO Par

-, 26 2714 2612 28 26 27 2634 2634 26 27 1 2434 26 1 10,200'Pullman Inc 

678 74 782 712 7 712 714 714 7 7141 612 634' 8,000, 
8% preferred 

Pure 011 (The)  

No par

4 38 38 38 *38 12 *38 2 12 12 *38 12 800 Punta Alegre Sugar 
2517: 

1'

o *7512 8478 *80 8418 *80 8478 *80 844 *80 8434' 8018 8018 10 100
id
cc 

19-18 2
0,8 20 2114 19 204 1814 1918 1838 1912 21714 1812 31,200:Purity Bakeries No par

a. 
134 1438 1334 1414 1358 1418 114 1334 1034 1214. 1034 1112 299,0001Radlo Corp of Amer_No par

4312 434 4312 4312 44 4458 4338 4414 4314 4312 •4312 44 2,0001, Preferred 50

id 3434 3512 33 3434 3512 3614 314 3538 31 32581 29 3112 23.0001 Preferred 11 
418 412 150,400, Radlo-Keith-Orp cl A _ _NNo par

13 

par

(3 6,4 612 6 614 558 6 478 512 

4'8 

r

et 13 13 1338 1312 14 15 1418 1412 14 141
41 

1312 1312 1.700 Rayb Alestos anbattan_No par
5 

0- 3,2 334 318 334 378 412 412 43.1 438 458 458 44 5,800 Real Silk HoelerY 10

*14 20 .16 20 1638 1658 1812 1812 1812 1812 *1812 20 1 300 Preferred 100

I•s 5 
Reis (190131) & Co No par

I-- 
s 112 12 112 *58 112 *12 112 *12 1121 *12 112  

*3 1134 *3 1134 *3 11 
Fled preferred 34 *7 1134 *3 1134 *3 1134    100

Z 44 513 434 514 434 44 458 434 438 412 438 458 14,900 Remington-Rand 

2338 *2312 30 2334 234 loll

> 30 30 30 30 *30 37 *30 37 30 30 1 *30 37 36; Second preferred 138 3' 25 25 I 2,4001 First preferred  
No par

11000Is] 20j 2014 23 23 23

V) 
44 412 438 458 438 412 438 4.18 414 4581 4 41s 5.100111eo Motor Car 10id

1.d 734 87s 834 1012 834 10 878 914 834 914 8 9181 37.100 Republic Steel Corp___No par

id 1914 21 24 2412 2012 2434 20 2018 21 21 1914 21 3,700 Preferred cony 0% 100

1J) *5 11 *5 11 *5 11 *5 11 *5 11 *5 11   Revere Copper & Braes No Par

I-: 1212 1212 1212 13 1214 14 1234 1234 12 13 12 1212 2.800 Reynolds Metal Co. __No par
•18 26 *18 26 No par

*20 30 20 20 *18 20 *18 100 Class A 

Ln *412 5 5 (3 7 7 714 714 * 738 712 712 600 Reynolds Spring new_ _No par

7 4018 41 4014 4078 3934 4038 3938 394 3958 40 394 404 24,9001 Reynolds (19 .1) 'l'ob class 11_10

-3 73 73 69 69 *69 72 *69 7012 *69 7212 69 69 1 210 Class A 10

c) 78 4 1 1 78 1 1 118 1 118 *1 118 2,3001 Richfield 011 of Calif __No par

272 318 31; 34 34 314 318 318 3 34 234 3 1 8,900i Rio (1rande 00 No pa

-I
I- 

•13 20 *15 20 *14 20 .14 20 *14 20 I .14 20 ,  

1112 12 12 13 124 1234 12 12 1112 12 1112 1112 2.100, Russia Insurance Co 
1 Ritter Dental Affg____No pa,

10

Z 184 18,8 1838 194 1738 1834 1712 18 1814 184 1778 1814: 9.6001 Royal Dutch Co (N Y (Mares)

- 15 1512 154 161 1 1412 1512 1412 1518 1418 1412 14 1412 8,800 St Joseph Lead 10

CI
la 

*81 8418 81 81 *82 8418 80 41018 38 Preferred RR 2 5234 5158 53 I 51 5238 12,200 Safeway Stores No par

.80 83 *80 8274 80
53,8 514 5338 5434 5212 5314 511

CI 7 7 .714 712 758 9 814 812 *8 812' 8 8 1,600 Savage Arms Corp No p1100a((r))8778 89 88 894 894 90 91 91 92 9434 94 95 1,010 Preferred (7). , 

CC 414 438 418 44 418 418 *418 44 418 4181 4 418 1,300 Schulte Retail Stores_No par

0 •40 49 *40 4912 .40 494 *40 49 *40 4412 *40 4413  Preferred 100

O 91s 104 94 10,4 934 934 834 912 9 912' 834 914 33,100 Seaboard 011 Co or Del_No par

Id 6 9,900 Seagrave Corp 

CC 

N o par
532 54 512 638 8 6,8 6 64 6 64,
4712 48,8 4612 48 4458 4638 4434 454 45 46141 414 4434 74,900 Seam Roebuck & Co No par

O *39 41 42 43 .41
212 212 *24 212 *2,4 _ y_12.,

*41 4434 .41 4434 *41 4434 200 Preferred 1*214 2,2 .214 2781 
*214 234 100 second Nat Investors 1

I-

Z 12 12 12 12 12 12 *12 28 12 12. 12

to 

12 3.700 Seneca Copper No par

512 534 514 534 54 534 54 553 512 578 51s 534 50.200 Servel Inc No par

Y
O 

1412 1434 144 144 1312 14 134 13,8 1312 1334 1314 1312 6,400 Shattuck (F 0) 
N

•5 6 54 578 *518 6 *5 6 *518 6 5 5 400 Sharon Steel Hoop___ _NO parr

I-
*512 6 618 634 612 612 *6 7 .638 634 614 64 6.500 Shari) & Dolune No par

o *421 48 .424 48 .4211 48 45 45 40 48 100 Preferred No par
8 48 .4218

V) 512 534 5 512 5 538 44 5 5 54 44 518 16,900 Shell Union 011 No par

3734 3734 3714 37,4 36 36 *3014 34 35 35 34 3434 800 Preferred  100

I3. *1 118 118 118 .1 118 *1 118 .1 14 *1 11s, 200 Shubert Theatre Corp_No par

O 125s 144 1312 1412 1258 1318 1238 1234 124 13 12 1212 18.000 Simmons Co No par

658 714 64 7 64 64 6 6 6 638 534 618 12.100 Simms Petroleum 10

8 914 834 914 814 878 8 838 734 814 712 8 122,300 Sinclair Cone Oil Corp_No par

W .87 89 87 87 88 88 .88 89 .88 89 88 88 3001Preferred 100

Li 538 54 534 578 518 512 534 514 5 514 458 478 3,900, Skelly 011 Co 25

23 23 2312 24 2378 2378 *2212 24 *2212 24 2212 2212 7001 Preferred 100

w *112 134 .138 134 *18s 112 *138 112 138 138 138 1 81 200. Snider Packing 

1434 15 1412 1478 1414 144 14 1412 43,50015 So
3 18 58 : ssony-Vacuum Corp 25 

No 
oo parpe)  

144 1512 15 

r

2 
*3,4 6 *44 6 *418 54 *438 6 6 614 *412 6 200, Preferred 

I- 6112 6112 6114 614 .64 6712 *64 6712 65 65 64 65 500, Solvay Am Inv Trust Dref_100

15 1212 134 1214 1318 1134 1212 ' 114 1214 1318 1112 1214 18,6001 So Porto Rico Sugar No par

Z 99 100 I100 100 101 101  101 101 101 101 ,•102 108 3201 Preferred 100

rc 3614 36341 3514 38 364 3734 37 374 3614 37 3512 3612 16,100 Southern Calif Edison 25

.238 312 *258 312 *238 312 .258 312 .234 312 *234 312!  Southern Dairies el 1.1__No par

D .20 21 20 20 20 20 .20 21 .20 21 *20 21 800 Spalding Bros No par

CI .96 100 *96 100 96 96 .96 100 *96 100 *96 100 10 let preferred 100

to •_,.... 12 .___ 12 12 12 *__ __ 12   Spang Chalfant&Colne No Par

Id *50 75 *50 75 *50 75 *50 75 .50 75 *50 75100Preferred 

-2 414 434 412 458 435 45 414 414 412 45g 4 412 4,000 Sparks Withington_-_No par

ef •12 13 1214 1214 1212 1212 13 1312 1334 1418 *13 15 800 Spencer Kellogg & Sons No par

La *6 8 .6 8 .6 8 *618 8 *618 8 *618 8   Spicer Mfg Co No par

el 534 5,2 *512 6 5 5 434 5 *5 512 5 5 1,100 Spiegel-May-Stern Co_NNo° ppaarrcc •1812 1978 *19 1978 *19 1978 *19 1978 .19 1978 19 19 100 Preferred A 

''" u. 16 1612 16 1612 1534 1638 154 16 1558 16 1512 154 43,000 Standard Brands No par

o *2 214 *2 212 2
4214 434 43 4438 41 4314 41 4238 4114 4214 384 4114 29,300 Standard (Ms & Elec CoNo Par

*2 2 4 .2 212 2 2 600 Stand Comm Tobaceo_Al% par•118 124 *11812 124 *119 124 *11912 12134 *11912 12134 11912 11912 100 Preferred 

7 75 *72 80 *76 79 77 77 *75 80 .75 80 300 36 cum prior pef _ -NA no ppaarr•48 4934 48 48 4818 4818 *484 51 .4878 51 .48 51 200 Preferred 

*844 90 *85 90 90 00 *86 90 *86 904 .86 9018 100 $7 cum prior pref No par

*1 114 .1 114 138 133 114 114 114 114 *78 118 300 Stand Investing Corp No par

95 95 *9512 9612 9612 961296 96 *9614 97 •9614 97 od_ 700 Standard ()II Export pr _100

3512 3614 36 3634 3458 3534 3378 354 344 354 344 35,2 57.600 Standard 011of Callf No par

12,4 1241 1214 13 1238 1338 1258 1258 124 1312 1214 1214 2.800  25

3612 37121 37 3734 3534 364 3434 3614 354 3612 3438 3578 107,400 Standard 01106 New Jersey_25

-I ---- -- -1 --- __ - 1Standard 011 of New York _25

;1.5- II 1 .10 1038 600 Starrett Co (The) L 8_ .No Par

112 112 112 *114 1'2' 700 Sterling Securities el A _No par

24,8 2018 2212 19% 2
4 34 3131 3 3 1 600 Preferred No par

1 4,600 Convertlble preferred____50
758 734 842, 714 734 12,900,Stewart-Warner Sp Corp_ 10

1914 1814 18341 1714 1838 29,100 Stone & Webster 
N

15 1438 1638: 1514 1678 23,200 Studeb'r Corp (The) Noo 
par
par 

106 *10114 106 1 10118 101.41 20 Preferred 100

333. *314 334' *31 3312 300 Sun 011 No par
190'2 *9014 94 1 .9014 91 200 _Preferred 100

21 1912 1934' •1934 21 1,50018uperheater Co (The) __No par

78 34 341 58 58 400.Superlor 011 No par

672 *7 8141 *7 8121 500,Superlor Steel 100

1212 *1212 1312' 1134 his 5330 Sywie:iolitsCtoonof America 50
34

1 •34 1 
100,s

600 Class A No par
2 *112 14 •11 2

16 16 16 *1534 16 600 Telautograph Corp__  No par

378 34 378 334 334 1.500 Tennessee Corp 
1938 45,900 Texas Corporation  

No par

21 1938 20 18,8 25

30 2918 3012 2814 294 28.700 Texas Gulf Sulphur  No par

3,4 •318 34 3 31s 7,800
I 
Texae Pacific Coal & 011....10

-10721012' 1 112 1 112 1w4 11'2 mi.
184 1341 II, 1.4, *D., 134 v.

1234 2341 3 3 4 4 *3

*2314 25 *2314 25 234 2412 2234

738 838 814 84, 734 834 7,2

1913 2038 1934 21141 1853 20 18,4

1518 1534 1
•100 106 100 100 *974 106 *10118

518 157 81 21438 15,4 14,4

*31 3338 34 3412 •31 3414 .31

•90 93 93 9412 29412 94,2 90

21 21 20 2012' *20 21 *20

*34 4 *34 78 34 34 *34
*734 814 84 81t 712 814 64
*12 13 1212 13 *131312 1212

*12 78 .34 78 *34 1 4.34

•138 2 *112 2 14 14 134
*1614 1634 1612 1612 1614 1611 18

*3,2 34 338 34 334 334 334
2012 214 2058 2138 2034 2112 20
30 31,4 3018 304 30 3078 2918
34 312 338 34 3is 312 •3

PER SHARE
Range Since Jan. 1.

On basis of 100-shars lots.

Lowest. Highest.

PER SHARE
Range fo Previous

Year 1930,

Lowest. Highest.

5 per share 3 per share 5 per share $ per share

6 Oct 3 2812 lan12 18 Dec 7812 Jan

35 Oct 3 80 Jan 27 66 Dec 110 Jan

334 Oct 6 1514 Feb24 1312 Dec 2278 Feb

304 Oct 26 87 Jan 15 8414 Dec 103 Jan

2 Oct 29 15 Fen 27 11 Dec 1914 Oct

45 Oct 5 994 Feb 27 914 Dec 103 Oct

7,4 Oct 18 1814 Jan 5 1814 Dec 224 Apr

3 Oct 1 1334 Jan 10 1018 Dec 3438 Mar

2 Sept 30 27 Feb 28 1434 Dec 3038 July

58 Sept 25 8 Feb 27 4 Oct 2714 Mar

812 Oct20 3912 Jan 9 20 Dec 103 Jan

512 Oct 8 20,8 Feb 26 111, Dec 54 Apt

758 Oct 5 2612 Feb28 1658 Dec 8012 Feb

158 Oct 2 718 Feb19 34 Nov 184 Feb
812 Oct 1 4758 Feb 19 25 Dec 7611 Feb
3958 Oct 1 7114 Mar 10 524 Jan 7878 June

112 Oct 5 6 Feb 27 1 Dec 1178 Mar

414 Oct 24 16 Feb 27 1112 Dec 40 Afar

5178 Oct 5 9612 Mar 19 65 Dec 12334 Apr

87 Nov 5 10212May 15 9134June 100 Oct

297 Oct 1 12014 Aug 18 10434 Dec 117 Sept

11212 Oct 2 13934 Aug 12 121 Jan 13514 Oct

13412 Oct 7 18012 Aug 21 142 Dee 158 June

97 Oct 1 10714 Aug 14 10714 Feb 112 May

22 Sept 21 5812 Feb27 47 Dec 8938 Jan

14 Aug 25 2 Jan 9 12 Oct 811 Jan

5 Oct 5 114 Jan 5 753 Dec 2714 Apr

6412 Oct 5 1014 Jan 8 9012 Dec 11414 Apr

1214 Oct 1 5514 Mar 17 36 Dec 8878 Feb

10% Oct 5 27% Feb25 114 Dec 8938 Apr

4314 Nov 12 5518 Mar 2(3 47 Dec 57 Apr

2512 Oct 5 60 Afar 21 3118 Dec 85 Apr

418 Nov 13 2412 Mar 21 1438 Dec 50 Apr

912 Oct 1 2912 Mar 25 164 Dec 5878 Apr

318 Oct 1 304 Feb 10 2212 Dec 6478 Mar

1312 Nov 4 90 Feb 3 83 Dec 160 Mar

11 Oct 7 178 Jan 8 58 Dec 578 Feb

6 Sept 25 13 Apr 22 8 Nov 37 Jan

4 Sept 21 1934 Feb 27 1418 Nov 4612 Apr

20 Oct 16 88 Jan 7 84 Nov 10078 Mar

29 Nov 6 98 Jan 6 95 Jan 104 July

3 Sept 22 1018 Feb 11 734 Dec 144 Mar

514 Oct 5 2538 Feb24 1012 Dec 7912 Apr

15 Oct 5 54 Feb 19 28 Dec 9512 MaY

334Sept 23 13 Jan 2 54 Dec 30 Jan

15 Oct 7 30 Jan 8 34 Dec 72 Jan

7 Sept 21 2238Mar 10 10 Dec 3434 Apr

212 Oct 6 184 Mar 12  
3512 Oct 5 5412June 24 40 Dec 5858 Mar

69 June 25 754 Feb 19 70 June 80 Jan

78SePt 30 638 Jan 5 418 Dec 934 Dee

218 Oct 1 1014 Feb24 6 Dec 2534 Apr

11,4 Oct 2 4134 Mar 2 2533 Dec 594 Feb

9 Oct 1 26 Feb24 145  Dec 4.534 Mar

1312Sept 21 4258 Feb10 3634 Dec 5612 Apr

914 Oct 6 304 Feb 20 1914 Dec 5714 Feb

3858 Jan 15 8912 Aug 19 384 Dec 12238 Jan

75 Oct 6 98.8Sept 4 84 Dec 9978 Feb

8778 Nov 7 10812 Aug 5 95 Oct 10978 Mar

6 Oct 6 2014 Feb 27 1214 Dec 314 Apr

4 Jan 13 1118 Mar 30 4 Dec 1312 Jan

40 June 8 65 Mar 27 35 Jan 75 Jan

512 Oct 6 2014 Apr 11 934 Nov 37 Apr

312May 28 11 Feb 27 538 Dec 1414 Mar

31 Oct 5 634 Feb 26 43% Dec 10058 Jan

134 Oct 1 612 Feb 27 214 Dec 23 Feb

33 June 2 5818 Feb 27 35 Dec 8234 Mar

'*Septl8 134 Fen 11 1 Dec 34 Jan

35* Oct 5 1134 Apr 9 34 Nov 134 Ayr

11 Oct 6 2912 Feb20 2012 Nov 62 Apr

4 Sept 16 1378 Feb 18 9 Dec 3234 Feb
312 Oct 5 21 Mar 25 1118 Dec 2734 Mar

38 Oct 8 5112 Mar 25 54 Jan 4334 Mar

314 Oct 1 101, Jan 12 514 Dec 2512 Apr

2358 Sept 22 78 Feb 17 55 Dec 10814 Apr

1 Oct 20 934 Mar 6 44 Nov 35 Apr

812 Oct 6 2334 Feb 28 11 Nov 944 Jan
4-38Sept2l 11 Feb 26 Ps Dec 37 Mar
512 Oct 5 157s Feb 26 9114 Dec 3 Apr

77 June 11 103 Mar 14 86 Dec 11214 Apr
314,Lne 3 1278 Jan 7 104 Dec 42 Apr
10 May '28 62 Jan 8 42 Dee 9934June
(4 sem 2 434 F11 15 112 Nov 8 Jan
2 Oct 1 1558 Feb 18 8 Dec 364 Feb
124 Oct 6 21 Aug 20

1-131-31 J Apr& 
4934 Oct 18 95 Mar 19
7 Oct 17,2 Jan 8
87 Oct 11.212Juir 22 

1 
WAugU1 Jan

2838 Oct 5412 Feb26 AO Dee 72 A ur

-03s°1: .. 1)13-eer 
Dec

2'2Sept2i 5 Mar 12 34 Jan 0 Mar

18 Sept 12 36 Jan 6 32 Dec 45 mar

95 Oct 6 11512May 7 108 Jan 115 Aug
15 Sept 30 2712 Feb 17 1978 Jan 374 June
4812 Oct 5 10'212, Jan 21 92 Jan 98 Jan
312 Oct 5 I358 Mar 16 8 Dec 3012 Apr

9 Sept 30 1612 Mar 25 84 Dec 25 Apr

6 Sept 15 1734 Feb 21 74 Dec 3612 Feb
18 00114 3312 Feb 20 25 Dec 454 Mar
318 Oct 8 1712 Mar 24 412 Dec 52 Feb
1214 Oct 1 2012 Feb 25 144 Nov 2914 Feb
118 Jan 5 124 July 1 114 Nov 12111 Sept
2 Sept 25 4 Feb 10 212 Dec 714 Feb
2914 Oct 5 884 Mar 10 534 Dee 12914 AM'
4212Sept 22 644 Mar 23 55 Dec 67 MaY
70 Oct 14 101 Mar 23 9234 Dec 104 SePt
75 Oct 6 10934 Mar 6 9312 Dec 11414 Sept
54 Oct 3 414 Feb 13 112 Nov 1512 Mar

8812 Oct 5 106 Sept 14 98 Feb 10632 Oct

284 Oct 6 514 Feb 13 4214 Doc 75 Apt

814 Oct 1 19 Jan 5 1438 Dec 49 Apr

2814 Oct 6 521, Feb24 4312 Dec 8478 Apr

1378June 3 26 Feb 10 1944 Dec 4038 Apr

938 &Pt 19 344 Feb24 19 Dec 47114 Apr

1 Oct 2 54 Feb 10 '258 Dec 2011 Mar

218 Sept 29 934 Feb 16 6 Dec 144 Mar

1978 Nov 13 40 Mar 26 3018 Nov 48 Mar
434Sept 21 214 Mar II) 144 Dec 47 Apr

1334 Oct (I 5412 Mar 21 374 Dec 1134 ADC

9 Oct 1 28 Mar 26 1812 Nov 474 Feb
99 Oct 5 11814 Apr 6 116 Jan 125 Mar
2634 Oct 1 4514 Feb 25 30 Dec 70 Apr
89 Oct 104% Feb 2 9734 Dec 1084 Sept
219 Oct 4058 Feb 9 30 Nov 4514 JUly

12 Oct 134 Feb 17 ry Dec 94 May
314 Oct 1878 Mar 8 534 Dec 294 Mar
114 Oct 1572 Aug 28 812 Jan 1578 Mar

12Sept 2 218 Fen 2 138 Dec 7 Apr

1 
Oct 812 Jan 28 4 Dec 174 Apr

12234 0 21101 ar 6 1558 Jan 26,4 Apr% 
Oct 912 Jan 5 734 Dec 17 Apr

125,11.0t 357, Jan 7 2814 Dec 8012 May
2032 Octc 5514 Feb24 404 Dec 6732 Mar

64 Jan 9 4 Dec 14,2 Mar

• Bid and asked prices; no sales on this day. z Ex-divIden
d. y Ex-rIghts.

Digitized for FRASER 
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New York Stock Record-Concluded-Page 8 3225

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 Iota.

PER 811.4 RE
Range for Precious

Year 1930.Saturday
Nov. 7.

Monday Tuesday
Nov. 9. Nov. 10.

Wednesday
Nov. 11.

Thursday
Nov. 12.

Friday
Nov. 13. Lowest. Ilighe8,- Guilt st. Highest.

$ per share S per share S per share $ per share S per share $ per share Shares Indus. & Miscall. (Concl.) Par S per share $ per share per share$ per share
7% 778 752 77 714 73 678 714 7 7% 652 6% 19,800 Texas Pee Land Trust 1 438 Oct 5 1752 Feb 13 10 Dec 32% Mac
*5% 534 534 534 614 614 *53 62 *6 614 .6 614 300 Thatcher klfg No par 5 Sept 21 22 Feb 27 1212 Dec 3632 Apr
*2812 30 *2812 35 .2813 35 *2812 35 *2812 35 *2812 35  Preferred  No par 25 Oct 6 41 Mar 5 36 Dec 48 Mar
.1038 11 *10 11 .10 11 *10 11 11 11 912 912 200 The Fair No par 812 Oct 2 23 Jan 9 2114 Dec 32 Jan
234 3 *213 3 .214 3 .214 234 2% 218 *214 234 600 Thermold Co No par 2 Sept 16 9 Feb 13 3% Dec 28% May

.17 1712 18 19 *1712 18 .16 18 *1618 18 .16% 17 700 Tbird Nat Investors 1 13 Sept 29 27 Feb 21 1513 Dec 46% Apr
•17 23 19 19 20 2018 •17 23 *1712 22 •17 23 500 Thompson (J R) Co 25 1458 Oct 6 35 Mar 2 23 Dec 4712 Mar
9 934 934 10 .813 958 914 958 978 1018 9,3 912 1,900 Thompson Products IncNo par 6% Oct 1 18 Feb 24 10 Nov 39% Apr
.134 2 2 2 *1342 2 178 178 "134 178 1,700, Thompsou-Starrett Co_No par 134 Oct 1 838 Mar 7 312 Dec 1878 Mar
.1812 21 .1812 21 *1812 2I I 1812 19% .1813 21 .1812 20% 300 33.50 cum prof No par 1812 Nov 11 34% Mar 19 2358 Dec 49% Mar
458 5,4 5 514 43 472 412 414 413 4% 414 412 20,400 Tidewater Assoc 011 No Par 312 Oct 1 9 Jan 7 5% Dee 1734 Apr
3112 33 33 37 34 36 35 3530 35 36 35 35 5,000 Preferred 100 2012 Oct 1 88 Jan 8 53 Dec 89% Mar
"8 15 .8 20 *10 20 i *10 20 •10 20 .10 20  Tide t% ater 011 100 9% Nov 6 18 Mar 16 12 Dec 31 Apr
*4712 55
512 512

*4713 55
53 512

.4712 55 , *4713 55
512 512 *514 578

.45 52
'514 534

*45 50  
518 514 600

Preferred 100
Timken Detroit Axle 10

35 Oct 8
4 Sept 21

83 Feb 26
12 Feb 20

68 Dec
8 Oct

94% Apr
2114 Apr

2234 2412 24 274 25 2612 2412 2530 2434 2613 24 25% 72.400 Timken Roller Bearing-NO Par 1918 Oct 6 59 Fen 17 40% Dec 8914 Apr
334 378 334 4 3'8 334 318 414 4 438 4 418 18.500 Tobacco Products Corp No par 1%June 3 418 Nov 12 2 Dec 812 Jan
8% 878 9 9 9 9 .812 878 .8% 8% 8% 878 2.500 Class A No par 7 Oct 1 19 Apr to 7% Jan 1314 July
378 4 378 43 378 418 37 414 

378 
414 3% 4 79,000 Transamerica Cory 25 312 Oct 5 18 Feb 26 1038 Dec 25% Sept

*6 7 7 7 *6 712 *6 714 *6 712 .6 712 100 Transue & Williams SCI No pa 512Sept 21 1712Mar 6 612 Nov 28:2 Jai)
5 518 5 533 45 518 434 5 4% 472 412 5 9,200 Fri-Coutinental Corp_No Pa 3 Oct 6 11% Feb 24 558 Dec 2014 Apr

. 71 7312 75 75 *72 75 *73 75 *7318 75 .7318 75 500 6% preferred 100 51 Oct 5 9414J11ne 15 8914 Apr 9612 Sept
0 31 321 3212 3314 3030 3213 2912 30 20 297 3018 3018 3,100, ['rico Products Corp___No par 2414 Oct 6 45% Fob 27 2614 Oct 41% Mar
Z "3 412 .3 413 3 3 I •114 3 .114 3 .114 3 200 Truax Traer Coal No pa 3 Oct 6 10 Jan 20 912 Dec 22 Mar
- *778 8 1 818 818 814 814 .818 814 814 814 .814 812 400 Truscon Steel 10 718 Sept 22 24 Feb 24 20% Nov 3752 Mar
O 312 334 37 4 38 334 35 330 35 352! 358 3% 2.000 Ulen &Co No par 2% Oct 6 2134 Mar 10 1414 Dec 24 Sept
,,,L1 30 317 3013 3112 2834 3012 *2812 2912

*918 10'8 10'8 1012 .98g 1013 "938 107
2913 2912' 30 30
*934 1034 *10 107

4,300
400

Under Elliott Fisher Co No Par
Union Bag&Paper Corp No par

24 Oct 2
614 Oct 6

7534 Feb 27
14 Aug 31

49 Dec
838 Dec

138 Mar
19% Sept

3712 3978 39 4034 3830 4014 38 3934 383  3934' 37 3914 72.260 Union Carbide & Carb_No Pa 2713 Oct 5 72 Feb 24 52% Dec 10638 Mar
1613 18 17 18 1612 1718 1638 17 1633 1713' 17 17 17.300 Union 011 Caltfornia 25 1134 Oct 1 26% Feb 13 2018 Dec 50 Apr
19% 20 *20 21 *1813 21 • •1812 21

1
•1813 21 *1813 20 900 Union Tank Car No pa 1812 Oct 5 2518 Jun 3 23 Dec 381: Apr

td 17 18% 1758 1878 1714 1814 1638 1734 1634 1734 1534 1718 136.000 United Aircraft Ar Tran_ No pa 1218 Oct 5 38% Mar 26 1838 Dec 99 Apr
0 4812 4813 4834 50 46 46 . 45 45 4712 48 .4514 48 1,200 Preferred 60 40 Oct 5 6114 Aug 14 41% Dec 7734 Apr
ec 294 294 2912 294 29,4 2914 2812 2812 2812 2812 2734 2734 1,200 United Biscuit No pa 24 Oct 6 4134 Mar 28 3212 Dec 58% May
0.., 10514 110 110 110 *105 110 .10513 110 .10512 110 *10513 110 100 Preferred 100 105 Nov 6 122 Mar 23 115 Oct 142 May

17 17 1658 17 1514 17 *15 16,4 1614 1614 *1514 16 1.500 United Carbon Vo pa 618 Oct 5 2834 Feb 11 1438 Dec 84 Apr
X 17 2 17 2 134 2 14 1% 173 2 178 17 8,600 United Cigar Storeis No pa 158 Oct 27 712 Apr 9 314 Dec 812 June
I- *28 34 .32 34 *3238 34 *3212 34 *3213 34 .3212 34  Preferred 100 27 Oct 26 278 Apr 10 28 Jan 68 June

1458 1518 15 1512 1418 148 137 1430 1378 1438 1312 1418 162.850 United Corp No pa 1013 Oct 5 3114 Mar 19 13% Dec 52 Apr
4112 4134 42 43 4214 4213 4214 4212 4214 43 4212 43 6.300 Preferred No pa 35% Oct 6 5218 Mar 26 43% Dec 5312 Apr

518 518' *414 413 .414 51814 5 13,12 3g 34,2 36 34 35 I 3212 3312
*412 518
3214 33

414 2
3113 33

900,
8.900

United Electric Coal No pa
United Fruit No pa

3 Jan 2
2814 Oct 6

12 Feb 27
5734 Feb 27

214 Dec
4512 I)ec

1978 Feb
105 Jan

2378 2414 2418 2412 2334 2430 2313 2414 23% 2414 2314 237* 36,200 [Jutted Gas Improve-  No Pa 1958 Oct 6 3712 Mar 17 2414 Dec 4938 May
U1 98 9834 99 99 .08 99

3
99 99

3
99 99

3
.9834 99

3  
700 Preferred No pa

United Paperboard 100
95% Oct 2
2 Sept 8

10614 Aug 26
314 Jan 7

97 Jan
2% Dec

10412 Ocr
14 Mar

4.7 .1312 15 .1312 15 *1312 15 *1314 15 .1313 15 •1313 15  United Piece Dye Wka-No Pa 1078 Sept 23 3134 Feb 19 2018 Dec 3278 Apt
'0 3 318 278 3 27 278 234 273 2% 3 234 234 3,500 United Stores class A _ _No pa 1% Sept 30 9% Apr 9 418 Jan 1478 June

.11 34
12 26

33 33
.2313 27

33 33
.2312 26

34 34
.2312 26

.32 34
*2312 26

600
100

Preferred class A ____No pa
Universal Leaf Tobacco No Pa

21 Oct 3
15% Oct 6

52 Apr 9
4112 Apr 11

1512 Jan
197g Aug

5034 July
39 Mar

0 39 39 3914 3914 .40 45 .4011 95 40 40 *4012 '45 50 Universal Picturee lot pfd 100 24 May 6 5712 Aug 3 27 Der 76 May
- .114 113 114 114 .118 112 *114 112 *114 112 "114 113 200 Universal Pipe & Red. -No Pa 58 Oct 6 4 Feb 9 2 Dec 9 Apr
I 16 1612 1618 1612 1530 1633 1514 1558 15% 16 15 1512 9,800 U 9 Pipe & Foundry 20 11 Sept 21 3718 Mar 26 18% Jan 3814 Apr
1- •16 1813 1614 1614 1614 1634 *1314 1678 •1638 1678 *1633 1678 1,100 1st preferred No Pa 14 Oct 2 2014 Mar 26 1538 Jan 21 May

*6 10 *7 12 .7 12 .7 12 •7 12 .7 12  U 9 Distrlb Corp Vo pa 6%June 2 10 Mar 20 7 Dec 2038 JellZ *38 34 4,28 34 *12 34 .12 % *12 34 *12 24  U 9 Express 100 12 Aug 12 1% Jan 7 34 Dec 4% Apr
- .11 1212 .13 15 .1058 13 *10% 12 •1052 12 .1058 12  U S Freight No pa 1034May 27 3012 Mar 24 1512 Dee 103 Apr
0 514 5,4 532 532 .5 512 5 5 4% 4% 5 5 700 U 9 & Foreign Secur No par 178 Oct 1 1212 Feb24 678 Dec 32% Mar
W *6214 68 *6212 68 .6212 68 .6212 6618 67 67 .63 67 100 Preferred No pa 52 Oct 2 90 Feb 17 73 Dec 101 Mar
0 2812 2878 2834 30 29 20 2814 29 2812 2913 2812 2812 4.000 U 8 Gypsum 20 22 Oct 5 50 Mar 27  
cc 514 512 538 6 .512 612 6 6 •533 514 514 1.400 U 8 Hot/ Mach Corp-NO Pa 4 Oct 20 12% Apr 1 5 Dec 3058 Mar
0 33 3334 3134 33 31 18 323 3212 35% 3412 36% 3314 3612 104.600 U S Indu*trial Aleohol_No pa 2038 Oct 5 7732 Feb 25 5012 Dec 13931 Jan414 5 912 5 .113 5 *434 5 .458 434 413 413 1.500 US Leather No Par 238 Oct 5 105.4 Mar 19 3,4 Dec 1512 Apr
W 7 712 752 730 734 8 712 712 7,2 713 712 712 1,900 Class A No par 418 Oct 6 1578 Mar 19 514 Dec 26 Apr
cc *82 88 .83 88 83 83 .83 85 82 83 80 80 5013 Prior preferred 100 68 Oct 6 8612July 25 84% Dec 94 June

11 . 12% 11 1134.1130 1112 11 11 11 11 10% 11 7.000 U 9 Realty Az Imfd----Na Par 9 Oct 5 3614 Feb 28 25 Dec 7512 Mar
0 .1 8 813 818 878 758 87 758 8 734 814 712 8 10.700 17 9 Rubber No par 5% Oct 6 20% Mar 20 11 Oct 35 Apr
z 15 15 14 157 1513 16 1412 1412 1418 1434 14 14 2.600 let preferred 100 958 Oct 6 3818 Mar 21 19% Dee 6378 Apr

2214 23 2214 2538 2330 2534 2234 24 2234 24% 22 24 30.400 U 9 Smelting Ref & NI in_ _50 1238 Sept 13 25% Nov 10 1712 July 36% Jan
ai 4134 4134 42 42 42 42 .40 42 42 42 •40 42 700 Preferred 50 35 Sept 17 47 Apr 1 40 Dec 5312 Jan

6934 74 7130 7472 7112 7334 70% 7258 7034 7212 0813 71 332.800 U 9 Steel C•Irti 100 6214 Oct 5 1523* Feb 26 134% Dec 198% AD?0 11814 11858 11812 11958 11912 11978 11912 11978 119% 120 11914 119% 8,200 Preferred 100 114 Oct 2 150 Mar 20 140 Jan 15114 Sept
0 *61 68 .63 68 *63 68 *63 68 *60 68 •60 68  U 9 Tobacco No Par 60 Sept 25 71% Marl! 5918 Dec 88 Feb
1- 13% 1414 134 1412 133 1414 1312 14 1334 14 1314 14 11,900 Utilities Pow & Lt A _ _ ,NO par 8 Oct 6 31 Feb 28 1914 Dec 4534 Apr
Ul •58 34

5.19 19
.58 34

*18 25
34 34 .58 34

.19 25 I •1712 30
58 58

.17 22
% 1,8

•17 30
500
100

Vadsco Sales No par
Preferred '00

I2 Sept 26
14 May 19

2 Feb 28
28 Feb 16

13 Oct
12% Dec

7% Mar
8972 Apr

,-, 2118 2278
" *1 118

.534 6

22 2334
118 lls
*512 6

2114 22341 21 22
.1 118 1 18 118

512 512 512 512

2034 2134
1 1
514 514

1918 21
1 1

•434 534

66,100
900
500

Vanadium Corp No par
Virginia-Caro Chem __ _No par
8% preferred 100

1314 Oct 5
12 Oct 1
3 Oct 5

7834 Mar 25
314 Feb 20
17 Feb 19

4433 Nov
1% Dec
9 Dec

143% Ayr
8% Apr
3414 Apr144 SO 50 *49 5014 50 50 I .48 50 *48 4912 •48 4913 200 7% preferred 100 48 Oct 6 71% Jan 7 6712 Dec 82% Aprw 9212 924 9334 9334 933  9334 .9238 94 9378 94 93 04 130 Virginia 1:i ,t Pow pf (8)No par 86 Oct 5 109 May 12 100 Dec 107% Oct4238 4212 41 4278 4018 4230 4012 4118 *4034 4112 .40 42 340 Vulcan Detinning 100 32 Oct 1 71% Feb 24 36% Dec 156 Mar

2114 217* 22 24 23 2438. 2334 2373 2312 2414 2318 2334 6,900 Waldorf System No par 1732 Oct 1 27% Feb 17 21% Dec 3114 Apr
w 430i 418 438 5
x •1738 17% 1712 1712

5 5 1 .458 434
.1514 17 .15 17

.412 4%
•15 17

412 412
15 15

2,300
200

Walworth Co No par
Ward Bakeries class A _No par

213 Oct 5
6% Apr 29

15 Feb 18
2712 Mar 12

1012 Dec
1218 Dec

4238 Apr
64 Mar3121 358 312 312 314 312 3,4 314 3,4 2% 3 2,100 Class B No par 2 Oct 5 852 Jan 30 3 Dec 1532 Ayr52 . 53 52 5230; .5013 53 1 4930 50 49 4912 .4834 50 1.900 Preferred 100 24 Apr 29 5712 Jan 30 45 Dec 7713 Apr(5 634 , 7 658 7 638 634 512 6% 5% 6 513 5% 68,500 Warner Bros Pletares_No Dar 434May 19 2032 Feb 17 9% Dec 8014 Mar

Z 21 2112 21 2113 .21 23 i 2112 2113 •1814 2152 •1814 2158 700 Preferred No pa 1034May 22 4012 Jan 9 31 Dec 7014 Ma
cc *212 3 27 27 212 2121 .214 3 *214 3 I .214 3 6001 Warner Quinlan No par 1 Oct 1 7% Feb 4 414 Dec 27 Apr0 918 814 9 838 812' 734 818 734 814 `752 8 4.000 Warren Bros new No par 5 Oct 1 46% Feb 27 2638 Dec 8312 Apr
, 22 2214 2112 2112 2034 2130 21 21 .21 2112 *21 2112 160 Convertible pref No par 15 Sept 29 49% Feb 27 4012 Nov 56 Sept..•113 20

(8 "158 17
*1712 20 .1714 20 I *1612 20
•158 17 153 15 .152 178

.1612 20
1% 1%

*1612 20
.1 178 3001
  ‘Wv'earbsretenrFEdibiye44.10Phrlpe._ _No par

 No par
1312Sept 21
138 Oct 1

32 Feb 20
6 Feb 24

2212 Dec
212 Dec

4311 May
912 Mar

hi 1733 1712
-1 4.50% 5534

1713 18 1734 1734 1838 19
5013 5012 *52 5534 *53 5534

19 19
53 53

1858 18% 4,3001 Weeeon Oil& Snowdrift No par
*51 55 300 Preferred No par

1214 Oct 6
441i Oct 6

2614 Mar 20
5718 Feb 11

1958 Dec
50% Jan

29% Mar
5912 Apr7830 78% 76,2 7812 753  7712 7214 7530 7234 7334 6712 7258 

18,8001 
Western Union Telegraph- 10f 6712 Nov 13 15034 Feb 24 12218 Dec 21938 Feb...18% 1878

cc .• 4830 5158
1878 197 . 1912 2013
50 5214 49 5058

20 203*
4712 4930

20 20
47 4334

.1914 1912 4.700, Weetingh'se Alr Rrake.No par
4430 4738 136,100' VVestInghouse El & Mfg____50

16 Oct 5
3918 Oct 5

3818 Feb 21
10734 Feb 26

3114 Dec
8818 Dec

52 Feb
20112 Apr0 ;1'8212 84 80,2 8218 82 82 .8118 82 .8112 82 .8118 82 150 let preferred 50 751:Sept 17 11912 Feb 27 107% Nov 197114 Apr1014 1018

- *20 2912
1038 1038

.20 2912
•934 10
.20 2912

.913 10
.20 2912

•9 10
*20 2912

*812 10 1,100
.20 2912  

Weston Elec Inatruml_No pa
Class A No par

6,4 Oct 1
3234June 11

28 Feb 21
3614 Jan 5

1712 Dec
33 June

4878 Mar
38 Jan

ct *76 r7614
*85 89

.77 85
86 89

7912 7912
90 90

8330 831
87 88

.82 8913
88 88

.80 8912
87 8718

20
170

West Penn F.lee class A . No par
Preferred 100

61 Oct 5
65 Oct 1

10514 Apr 22
112 Mar 27

95 Dec
102 Nov

110 Apr
11212 Sept69 69 7018 7018 695  6958 70 70 *7112 75 "7113 75 40 Preferred (8) 100 61 Oct 2 103 Mar 19 9014 Dec 104 July1098 10912 110 110 10814 110 110 110 *110 11212 110 110 440 \Vest Penn Power pref 100 10012 Oct 6 120 Feb 17 11311 Jan 11812 June100 100 100 10012 103 101 *102 10613•103 107 102 103 120 6% preferred 100 s90 Oct 5 11312July 10 10314 Dec 11112 Sept18 18

412 412
18 18
412 458

18 18
412 4%

.17 1712
412 412

•17 1712
413 412

*15 17
414 414

300
3,200

Wad Dairy Prod cl A__No par
Class 13 No par

1412Sept 29
4 Oct 5

4412 Feb 20
1278 Mar 25

20 Oct
4% Nov

50 Mar
24% Apr14 144

11% 115
1212 15

14 15
12 12
14 143

13 1334
*12 1218
.13 14

1330 133*
*12 1218
.1212 14

•1338 1414
1218 1218
1212 1212

1278 1318
*12 15
1258 1258

5,800
3001

2.000

Westvaco Chlorine ProdNo par
Wheeling Steel Corp No par
White Motor No par

814 Oct 1
1152 Nov 7
738 Oct 8

40 Mar 16
2014 July 7
2618 Jan 12

18 Dec

I15; Dec
591s Feb

43 Apr
*35 36
•134 2
*3 358

*3413 37
•134 2
.2 6

35 34
130 134
*2 6

34 34
153 130

.2 3158

*32 35
•112 2
•2 35

*31 35
.112 2
•2 358  

200 White Rock MM Spring ctf _5
600 White Sew1ng Machine_ No pa

Preferred No pa

2214 Oct 5
112 Sept 22
222 Oct 1

4734 Mar 20
5 Apr 6
10% Apr 13

32 Dec
218 Dec
4 Dec

5478 Mat
13% Mar
39% Apr5 5,4

'4 *2318 24
514 514

.23 231
.434 513 *414 5
.23 2313 *2314 2312

*434 5
23 2312

43 48 2,500 Wilcox 011 & Gas No pa
.18 25 200 WIloox-Rh el A cony clANo pm

3 Oct 1
1814 Oct 2

9% Mar 28
80 Mar 19

612 Dec
1912 Dee

21 Apr
3414 Jan

) 314 3% 314 338 3 312 318 318 318 334 *314 312 6,100 3%101,s-overland (The) 5 134 Oct 2 8 Mar 19 3% Oct 11 Apr
.2413 30 .25 30 .25 30 I .2112 2812 .2412 2812 *2412 281*  Preferred 100 1412 Oct 6 5614May 9 4512 Nov 86 Apr

118 I%
.234 3

114 11
3 3

.114 112 .114 112
318 3131 3 338

.114 112
•3 314

114 114
3% 314

2,200
1,800

Wilson & Co Inc No par
Class A No par

22 Oct 17
134 Oct 6

4 Feb 10
102/ Feb 17

1% Dec
4% Nov

7% Mar
13 Mar

23 2318 24 24 24 25181 25 2613 •25 27 25 25 1.600 Preferred 100 15 Oct 6 5134 Jan 12 35 Dec 54% Mar
55% 50% 5452 5614 5313 55 1 5238 5430 5314 543* 52 5372 83.500 Woolworth (F W) Co 10 4212 Oct 5 7234 Aug 18 51% Dec 72% Jan
30% 31%

.43 55
3012 3178
*44 55

29 30% 29 3014
*44 55 ' *44 55

2918 3234
.41 55

2012 323
*41 55  

48,100 Worthington P & M 100
Preferred A 100

20 Oct 0
40 Oct 3

10678 Feb 24
95 Mar 7

47 Dec
88 Jan

169 Apr
107 Apr*38 45

*838 12
I 6712, 6814

*38 45
.818 812
6730 68,2

*38 45 .39 95
.813 13 *812 13

1

6838 6912. 68% 69

•39 45
*812 13
6814 68%

.39 45  
13 13
6512 68

10
12,400

Preferred 13 100
Wright Aeronautical_ _ _ No par
Wrigley (Wm) Jr (Del)_N par

40 Oct 21
7% Oct 16
50,8 Oct 5

8358 Mar 9
27 Feb 25
8028 Mar 4

63 1)ec
1012 Dec
55 Dec

93 Mar
59% Mar
SO July

, .15 18
i 518 534

.35 4012
•1414 15
24 24

• *114 138
8% 858

.15 1734 15 15 I .15 1713
612 5341 5(4 511 514 514

.35 4018 •35 4012 .35 4018
1412 147 •1412 1612 .1418 15
24 27 1 253 2712, 26 2612
•114 158 *114 1121 114 114
818 9 8 834' 814 83

.15 1712
5% 532

*35 401,
.1418 15
*26 27

lss 138
818 838

148 15
5 514
35 35

.1418 15
26 26
114 114
814 838

400
10.000

10
500

4.600
800

8.800

Yale & Towne 25
Yellow Truck & Coach cl 11_10
Preferred 100

Young Spring & Wire__No par
Youngstown Sheet & T _ No par
Zenith Radio Corp _ _ __No par
Zonite Products Coro 1

1214 Oct 6
3% Oct 6
1712 Oct 1
13 Oct 28
19 Oct 6
1 Oct 2
7 Oct 6

30 Jan 23
1518 Mar 20
76 Mar 19
29 Feb 24
78 Feb 28
514 Feb 27
14 June 24

25 Dec
812 Nov
50 Dec
19 Oct
69% Dec
2 Dec

77 Mar
3234 Apr
105 Apr
47 Mar
152 Apr
la% June

. Bid aid Baked prieee; 00 sales On 11116 day. 2 Ex-dividend. g Ex•righte.
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3226 New York Stock Exchange--Bond Record, Friday Weekly and Yearly
On Jan. 1 1909 the !exchange method of 'tuning bonds was chortled and pMees are now 'Sand 

interest'. -except for Income and defaulted bonds.

BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Nov. 13.

l"t3
t

U. S. Government.
First Ltberty Loan-
834% of 1932-47 
Cony 4% of 1932-47 
Cony 434 % of 1932-47 
26 cony 4i.(% of 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

Conversion 38 coupon 
Treasury 434s 1947-1952
Treasury 40 1944-1954
Treasury 334s 1946-1956
Treasury 334s 1943-1947
Treasury lis-Sept 15 1951-1955
Treasury 394e June 15 1940-1943
Treasury 31-(, 1941-1943
Treasury 34s_June 15 1946-1940
Panama Canal 38 1961

State and City Securities.
NYC 8% Corp stk-Nov 1954
3348 1956
Els registered 1936
41, registered 1955
.4% corporate stock 1957
4 A % corporate stock _ ___1957
4 A % corporate stock _ _ _ _1957
4% corporate stock 1958
4% corporate stock 1959
432% corporate stock _ _ _1960
434% corporate stock _ _ _1963
434% corporate stock. _ _ _1965

New York State 43.41,  1983

Foreign Govt. & Municipals.
Agri° Mtge Bank sf6, 1947
Sinking fund 6s A_ _Apr 151948

Akersbus (Dept) ext 68_ _ _ _1983
Antiouula (Dept) col 78 A1945
External s 1 7s ser 13 1945
External a f is aer 0 1945
External s f 7, ser D 1945
External s 1 78 lit ser_ _ _ _1957
External sec a 1 78 26 ser_1957
External sec .1 7, 3d ser_1957

Antwerp (City) external 58_1958
Argentine Govt Pub Wks 66-1960
Argentine Nation (Govt of)-
Sink funds 6,01 June 1925_1959
Extl s 1 6s of Oct 1925_1959
Extl s 1 6e arise A 1957
External 6s series 13_ _Dec 1958
Extl t 6s of May 1926_ A960
External s f6s (State Ity)_1960
Extl eh, Sanitary Works_ _ _1961
Extl 6s pub wks(N1 ay'27)_1961
Public Works extl 534s_  1962

Argentine Treasury 5a .C_ _ _ _1045
Australia 30-yr 58_ _July 15 1955
External 59 of 1927_ _Sept 1957
External g 4346 of 1928..A956

Austrian (Govt) if 78 1943
Internal s f 78 1957

Bavaria (Free State) 6348_ _ _1945
Belgium 25-yr extl 634s 1949
External s 1 63 1955
External 30-year s I 7s_1955
Stabilization loan 75 1956

Bergen (Norway)-
Ext1 sink funds 5s_ _Oct 15 1949
External sink fund U.._ ....1960

Berlin (Germany) if 634, 1050 
s f 65._-.111110 16 1958

Bogota (City) extl a I 8a._ _ A945
Bolivia (Republic of) extl Ss A947
External secured 7s (fle0_1958
External 5 1 7s (Hat) 1969

Bordeaux (City of) 15-yr 68_1934
Brazil (U S of) external 88_1941
External 21 634s of 1936_1057
Extlaf6i.4.of 1927 1957
78 (Central Ry) 1952
7348 (coffee secur) g (flat)-1952

Bremen (State of) exti 78_ _ _1935
Brisbane (City) sI 53 1957
Sinking fund gold 55 1958
20- year s 68 1960

Budapest (City) extl if 8s_ _1962
Buenos Alrea (City) 6345 2 13 1955
External, 6e ser C-2_ _ _1960
External s 1 6s tier C-3_  1960

Buenos Aires (Prov) exti 68_1961
Extlit6i4, 1061

Bulgaria (KIngdom) e I 7s_ _1987
Stabil'n a 1730 Nov 15 1068

D
J D
J 1)
J U

AO
J J
AO
J D
MS
J D
M 6
J D
MS
• D
QM

Price
Friday
Nov. 13.

Bid Ask

100 Sale
1001132 Sale
1015,, Sale

101",, Sale

10712,1 Sale
10311, Sale
1012,, Sale
092,, Sale
9322,4 Sale
99,,, Sale
991 , Sale
9524, Sale

IWeek's
Range or
Last Sale.

Low High

9031 1001631
1001633 100"1,1
10113, 1012,,,
1011.3,Sept'31

1011.,, 102
100 Sept'30
10617,21072,n
1021..110321n
1002.3,1011,n
98 99108, 565
9312n 9421  1296
981,,, 09 391
98111,1 99123, 672
94124, 952,,, 1007
9834 Sept.'30

No.

1194
9

794

3261

311
337
423

Range
Since
Jan. 1.

Low Ilion

08",110222,1
99"4,1(111.3,
99",41031111
100"n102

100 1051,,

100 11.1921,,
98 10722,1
9422,41C314,1

94"n1031.s,
94124,103"n
90"a 1011,1

MN 02 Nov'30 - -- 
-NI N 9204 Apr'31 ____ .i -4 0-214

MN 10012 Apr'31 ____ 10013 10012

M N 9912 July'31 ____ 9912 9912

MN 102 May'31 ____ 102 102

M N 107 Apr'31 ____ 10612 10758
M N 109 13lay'31 ____ 10712 109

M N 10012 Apr'31 _ 10012 1004

M N 10012 Sept'31 ____ 100 10012

M 13 9912 Oct'31 ____ 9912 10034

M 8 10614 Dec'30 ---- ____ ____

J D 10512 Dec'30 ___ -
N1 S 112 Jan'31 __i12---112

F A 33 38 38 40 11 2201,3 773513

A 0 35 3912 38 38 1
MN 68 70 70 72 14 55 97

J .1 30 Sale 28 33 43 1612 69

J J 28 Sale 25 31 25 164 1W912

.1 J 2614 Sale 24 3114 27 1614. 68

J J 25 Sale 24 3118 47 164 68

A 0 26 Sale 2434 294 45 14 664

A 0 2514 Sale 2512 30 10 13 67

A 0 27 Sale 23 3078 26 13 85

J D 84 00 82 834 4 76 104

A '0 6213 Sale 60 7212 65 3.512 9814

1 D 62 Sale 6038 7212 129 354 9818

A 0 62 Sale 62
hi S 6212 Sale 61 

7212 60 35,2 9812

J D 63 Sale 60 7722% 56 352 912 1131 34112 9881142
M N 6212 Sale 6018 7238 135 354 9828
NI S 6212 Sale 60 73 73 35 9834
F A 6214 Sale 6014 7218 77 3412 9812
M N 62 Sale 62 7312 93 35 084
F A 5312 Sale 5312 64 109 31 92
M S 60 Sale 58 406212 44 88
J J 58 Sale 63,8 62 266 35 76
M S 5712 Sale 5613 62 152 85 75
M N 5312 Sale 5134 57 210 30 69,4
.1 D 92 Sale 91 9418 111 89 C1084

J J 5434 Sale 5414 6114 95 43 0712

F A 38 Salo 36 4014 27 2814 8712
M s 9612 sale 96 9712 82 83 111
J J 91 Sale 9012 9134 320 80 105
J D 9912 Sale 994 10012 206 86 11618
MN 9912 Salo 9812 100 277 86,4 111

A 0 85 8712 8712 8812 6 75 100
NI S 82 96 Sept'31 __ 944 100
A 0 33 Sale 33 4138 30 22 91
J D 30 Sale 30 37 125 22 384
A 0 42 Sale 42 44 11 25 92
M N 17 Sale 15 20 71 10 55

J .1 15 Sale 1314 174 46 5 38

M S 1414 Sale 10,4 16 104 0 3834
MN 101 Sale 101 1024 211 95 10614

J D 3618 Sale 34 40 48 20 92

A 0 2712 Sale 27 3034 113 17 7012
A 0 28 Sale 26 30 125 18 70

J D 264 Sale 26 30 21 15 764
A 0 7318 7734 75

5 
3 74 5110

M S 49 Sale 4812 577 
72 

32 
 

a
M S 49 Salo 42 4912 24 2808 72,2
F A 4812 Sale 45 4978 37 2814 69

J D 53 66 50 5714 36 284 83

J D 2618 Sale 28 2818 66 24 78

289,614 2 01121
J J 5412 55 55 • 67 79
A 0 38 55 48 Nov'31 --
A 0 38 61 5353 1 50 931

M 31 42 Sale 42 4812 166 1912 8312
F A 40 Sale 40 48 62 118a 8114 78547
J J 40 4278 3712 43 4
NI N 49 Sale 4514 49 9 2934 83

Caldas Dept of (Colombla)7345'46 J J 36 Sale 36 4412 70 20,4 76

Canada( Domin of) 30-yr 45_1960 A 0 8334 Salo 8314 8412 2131 74 97

58 1952 M N 9012 Sale 9534 97 168 90 108,4

434s 1936 F A 9512 Sale 95 96 26 92 1034

Carlsbad (City) a t 81 1954 .1 J 83 88 77 Oct'31 ____ 74 109,2
Cauca Val (Dept) Cobb 7348'46 A 0 3712 Sale 35 4314 32 20 7718
Central Agile Bank (Germany)-
Farm Loan s I 7s_Sept 15 1950 M S 4878 Sale 4734 5412 125 36 95
Farm Loan s 1 6s.July 15 19602 J 435, Sale 4112 54 210 33 84
Farm Loan e 1 6e_Oet 15 1960 A 0 43 Sale 4112 53 425 32 8334
Farm Loan 6/ ser A Apr 16 1938 A 0 4912 Sale 4912 68 207 33 8924

Chile (Rep)-Ext is I 7e__ -1942 Ni N 3212 35 3412 3712 21 15 100

External sinking fund 6m_10f50 A 0 22 Sale 22 28 72 10 86
12 861901 F A 21 Sale 2212 27 50External s f (is 

Ry ref extls f 68 1961 J J 2118 Sale 2414 2634 48 12 86
8Extl sinking fund 138 1061 M S 2414 Sale 21 267 74 10 87

Exit sinking fund 6s 1962 M 9 2218 Sale 2218 27 18 12 86

Exti oinking fund as 1963 M N 224 Sale 2218 28 43 10 86

Chile bilge Ilk 6348 June 30 1957 .1 D 26 Sale 26 30 45 12 88

S 1 63e of 1926_ _June 30 1961 J D 40 Sale 3712 40 95 2312 90

Guar s f Os Apr 30 1961 A 0 26 Sale 24,4 27 32 10 85

Guar s t 68 11182 M N 26 Sale 25 2718 39 74 85

Chilean Cons Muni,, 71, 1960 NI S 2134 Sale 20 25 19 1214 8612

Chinese (Fiukuang Ry) as_ _1951 J D 114 16 13 13 1 11 28

Christiania (Oslo) 30-yr s f 60 '54 M S 80 8312 83 83 1 704 1034

Cologne(CIty)Germany 6 Ms 1950 M S 37 Sale 
310 38

2818 8914

Colombia (Republic) 68_1961 .1 J 35 Sale 35 444 101 20 78

External 8 I (38 of 1928 1961 A 0 3612 Sale 3612 4304 114 19 78

Colombia NI tge Bank 6 348 of 1947 A 0 37 Sale 32 4034 35 24 73

Sinking fund be of 1926_1946 NI N 3912 Sale 37 40 40 25 83

Slnking fund 78 of 1927_ _1947 F A 35 Sale 35 41 3 28 7614

Copenhagen (City) Es 1952 .1 D 7578 7934 75
35-yr g 4 4, 1953 MN 73 75 73 77497 6 3 8 9 569 12'1

Cordoba (City) eni e f 71_ _1957 F A 33 Sale 33 4414 34 18 75
External a f 71,_ __Nov 15 1937 M N 4412 Salo 4413 4612 11

Cordoba (Prov) Argentina 78 '42 J 1 5 
68 

2 40 88143 Sale 53
Costa Rica (Repub.)_1exti 76951 M N 474 Sale 4712 5 

16 4 

1 

30 92

Cuba (Republic) 56 of 190-4_1944
External 58 of 1914 tier A.1949 al S 8272 

Sale 821 8314 13 81 98

F A 8014 Sale 8014 88 15 

35 7914

S0'4 100te 
External loan 434s per C_1949 F A 6812 7212 724 7212 13 65 137'4
Biasing fund 534e Jan 16 19532 J 80 Sale I 80 84 49 7012 99
Public wka 534, June 30 1945 J D 491, Sale 45 

49c Cash Sate. don me Dania 01 S6 $o I Manna. a 001071: ga11 0 e2 34s  RI

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 13.

Price
Friday

Z. Nov. 13.

Week's
Range or
Last Sale.

Cund1namarca (Dept) Colombia
External 8143346 1959

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s ser 13 1952

Denmark 20-year exti 5s 1942
External gold 6348 1955
External g 4 As_ _Apr 15 1962

Deutsche Bk Am part elf 6s_1932
Dominican Rep Cust Ad 5341 '42

1st ser 6348 of 1926 1940
26 serlea sink fund 63433._1940

Dresden (city) external 78 1945
Dutch East Indies extl Os_  1947
40-year external Gs 1962
30-year ext 534, Mar-- _1953
30-year ext 534. Nov 1953

El Salvador (Republic) 8s. -1948
Estonia (Republic of) 7e_ ....1967
Finland (Republic) extl 68_1945
External sinking fund 78_1950
External sink fund 6348_1956
External sink fund 5348_ _1958

Finnish Mun Loan 8349 A_1954
External 1334s series 13_ _ _ _1954

Frankfort (City of) 516 34s_)953
French Republic extl 734a....1941
External 7s of 1924 1949

German Government Interna-
tional 35-yr 5348 of 1930_1965

German Republic extl 7s_ _ _ _1949
German Prov & Communal Bk8
(Cons Maio Loan) 634 s___1958

Graz (Municipality) 191 1954
Gt Brit & Ire (U K of) 534a 1937

RegLatered 
e474 fund loan £ opt 196(L1990
el% War Loan £ opt 1929_1947

Greater Prague (City) 7345_1952
Greek Government ser 70_1964

Sinking fund sec 68 1968
Haiti (Republic) a I 68 1952
Hamburg (State) 65 1940
Heidelberg (Germany)ext17348.50
Holaingfoni (City) art 034,._1960
Hungarian Muni° Loan 734s 1945

External 5 1 7)6_ __Sept 1 1946
Hungarian Land NI (oat 730 '61

Sinking fund 7345 ser 13_ _1961
Hungary (Kingd of) s f 730_1944
Irish Free State exti p f 5e 1960
Italy (Kingdom of) extl 7s_ _1951
Italian Cred Consortium 7s A '37

External sec s I 75 ser B_  1947
Italian Public Utility exti 75_1952
Japanese Gov 30-yr a I 63.49_1954

Extlsinking fund 534,_.. _1965
Jugoslavia (State Mtge Bank)-

Secured 51 g 7s 1967
Leipzig (Germany) 5 I 7s_ _ _1947
Lower Austria (Prov) 7348_1950
Lyons (City of) 16-year tis_ _1934

Marseilles (City of) 15-yr 68_1934
Medellin (Colombia) 6349-1954
Mexican Irrig Asstna 4348-1943
Mexico (US) exti 6, of 1899 g '45

Assenting 533 of 1899 1945
Assenting Es large 
Assenting 48011904 
Assenting 45 of 1910 
Assenting 4, of 1910 large 
Assenting 4, of 1910 small 
Tress (3s of '13 assent(large) '33
Small 

Milan (City. Italy) extl 6 As 1962
Minas Geraes (State) Brazil-
External st63412 1958 in s
Exti see 6 As series A 195958 S

Montevldeo (City of) 7,__..1962 2 D
External f (Is series A_ -  1969 El N

Netherlands 6s (3101 prices) _ .1972 M S
New So Wales (State) extl 551957 F A
External s I 5e Apr 1958 A 0

Norway 20-year eat' 63 1943 F A
20-year external 613 1044 F A
30-year external fls 1952 A 0
40-year 5345 198)2 1.2
External e t 5s___Mar 15 1963 in 6
Municipal Bank extl s f 58_1067 J D
Municipal 13ank extl s t 58_1970 J D

Nuremburg (City) extl Sc.-1952 F A
Oriental Devel guar 69 1963

Ext1 deb 534s 1958 M N
Oslo (City) 30-year if 6,-- _1955 M N
Sinking fund 5.344 1948 F A

Ni N
A (
A0

FA
AO
MS
MS
AO
AO
MN
.1
MS
MS
MN

J
M S
MS
M S
FA
A0
AO
MN
J D
ID

Panama (Rep) exti 5 lis- - -1953
Esti s f as ser A_ _May 15 1963

Pernambuco (State of) extl is '47
Peru (Rep of) external 74_ _ _1969
Nat Loan can s t 61, 1s1 sec 11360
Nat Loan exti 1 65 2d ser_1961

Poland (Rep of) gold 01, 1940
Stabilization loan s I 78._1947
External oink fund g fis_ _ _1950

Porto Alegre (City of) 8.. _.198l
Exti guar sink fund 7341-1966

Prussia (Free State) extl 63411 '51
Externals f fle 1952

Queensland (State) extl sf7. 1941
25-year external (l 

Rhine-Main-Danube 75 A _11994507
a  

Rio Grande do Sul esti 91138_1948
External sinking fund 64 1968
External s I Ts of 1928_ _ _ _1966
External .17. mimic loan_1967

Rio de Janeiro 25-year it 85_1948
External 916349 1953

Rotterdam (City) extl 6a 
19841952Rome (City) extl 634s 

Roumania (Monopolies) 7a_1919
Saarbruecken (city) 6e 1953
Sao l'aulo (City) s f 88_ _Mar 1962

External el 8348 of 1927_1957
San l'aulo (State) extl if 88_1936

External sec 18. 1950
External i 17s Water L'n_1956

Secured f 78 11 949608
External s f Os 

Santa Fe (Prov Ant Rep) 70_1942
Saxon Pub Wks (Germany) 7. '45
Gen ref guar 6349 

Saxon State Mtge Inst 7/ 11949551
Sinking fund g 534e..Dec 1946

Seine. Dept of (Fran(*) eat 78 '42
Serb,. Croats & Slovenes 88_1962 M N

External nee 7. see B. _1962 _1962 m N

J D
AC

MN
FA
FA
N

J D
MN
MN
FA
A0
A0

AO
JJ

3'
.• 1

MN
MN
FA
MN
J O
M
M
.1 .1
FA
MN

AO
FA
J o
MN

MN
J o
MN
Q J

JJ

i*-45

ID
MN
MS
MS
• D
A0
*0
A0
'.3
JO
J J
MS
AO
AO
FA
MS
A0
• D
MN
J
A0
FA
AO
MN
FA

J
MN
MN
J 2
• .1
St S
J J
A0
M S
FA
MN
JD
JO
3.3

Bid Ask

33 Sale
103 Sale
102,4 104
91 Sale
83 Sale
7512 Sale
80 Sale
65 94
5818 Sale
5412 65
38 Sale
95 Sale
9512 Sale
8912 9014
9014 Sale
75 Sale
44 Sale
5512 70
64,4 Sale
60 Salo
5518 Sale
55 68
47 60
33 Sale
11878 Sale
115 Sale

Low High

33 37
10014 103
100 102
90 93
8212 84
7512 77,2
794 82
60 62
5712 5818
50 5912
38 4512
9212 95
9112 96
89,4 90
89 9014
7312 75
44 44
61 61
8434 66
5614 60
6518 5614
68 58
54 Oct'31
33 40
17,4 119
134 115

No.

62
13
19
61
43
25
50
3
2
11
19
34
21
2
24
11
3
13
34
8
10
2

27
93
110

3612 Sale 3614 4512 1024

60 Sale 60 6912 628

3438 Sale 3714 41 116
63 70 62 62 1

100 Sale 974 10012 486
9434 Sept'31 -

e63 6518 e65 6512 12
07412 Sale e73 7512 22
9812 100 9812 100 I 9
7514 85 75 78 2
67 Sale 65 7234 43
83 Sale 78 8012 103
42 Sale 41 5178 129
3918 4714 384 47341 17
5434 5934 554 61 9
295, Sale I 28 3134 83
27 Sale 25 2878' 19

3812 34 3418 11
42 Sale i 39 43 1 10
40 47341 47 50 22
8212 Sale 80 8212 3
9018 Sale 8914 90141 143
85 98 8318 84 5
8212 Sale 80,8 8212 63
7312 Sale 72 7312 55
9234 Sale 88 0412 1618
76 Sale 72 79 404

50 Sale
38 4314
4634 50
10114 Sale

10114 Sale
251g Sale
3,4 Sale

--334 16-
3,4 7
324 m
3,4 5

3,4 Sale
- -

60- Sale

26 29
25 Salo
40 45
3114 42

10208 Sale
5214 Sale
5114 Sale
89 Sale
8812 Salo
88 Sale
81 Sale
79 Sale
7518 8014
76 10238
30 Sale
71 Sale
6828 Sale
80,4 85
9978 1004

49
4478
47
101

5214 20
4612 9
4818 7
103 101

101 103 109
2518 35 19
3,4 3,4 1
26 Apr'30 _
814 814 9
978 94 6
3 5 10
3 Oct'31
4 Oct'31
3,4 5 10
212 Oct'31
212 Oct'31
69 7012 76

21
25
44
4312
102
5214
5114
8812
88
8618
8012
78
8014
7518
30
6634
6512
821g
997g

2812 30
307g 21
50 21
45 13
10212 23
55 83
55 90
9212 15
90 36
8912 44
8212 49
794 35

Oct'31
754 1
3838 44
73 62
7112 59
8218 3
100 50

901s 95 90 90 20

67 13 615918 6133 6188 1125
2434 Sale 2134 25 21

458 
Sala 144 184 179

11614 Sale 1434 1812 54
59 Sale 5714 59 12
58 Sale 56 6814 120
61 Sale 6014 63 36
194 20 19 22 17
18 Sale 18

921 4324 Salo 3214 410 1115
3214 Sale 32 39 244
80 Salo 7114 80 48
69 Sale 60 70 22
4412 62 5212 Nov'31
3312 Sale 334 354 10
154 Sale 1438 10 88
2014 Sale 20 2178 18
1612 1914 15 21 7
32 3312 26 34 14
19 Sale 18 1912 58
73 Sale 7234 7418 84
9613 Sale 95 98 32
63 Sale 5812 63 43
66 75 60 Oct'31
30 304 2512 30 11
21 Salo 20 23 41
45 Sale 4412 50 11
36 Sale 344 39 28
2112 2712 27 2712 9
1934 Sale 1934 23 32
62 Bale 62 65 65
5012 5814 56 63 7
394 Sale 394 46 53
324 Salo 3212 411g 64
38 46 5612 5612 2
42 Sale 36 42 6
10512 Sale 10510 10512 163
53 Sale 52 58 37
49 Sale 49 58 48

Range
Since
Jan. 1.

Law High

1512 6912
9578 111
954 110,4
69 10714
68 102
59,4 1001s
73 1004
50 96
40 91
42 94
3712 98
8412 10212
8312 1024
82 10312
83 10234
40 107
35 72
40 97
35 99
35,8 96
34 88,4
40 94
54 934
25 87
108 127
108 1214

31 84
65 lows

26,4 83
35 10112
92 108,4
94,4 107

'66 94,4
es7014 10114
94 106
60 C1034
50,4 8812
56 97
29,4 92
3212 9812
38 9114
1918 9412
19 8774
29 95
34 9412
24 102
80 10714
79 f i0i
7914 100
6912 98
60 97
88 1071,
72 9871

30 85,3
30 95
43 100,4
95 10814

94 10712
14,s 75
212 814

Ps
2

134
2,2
144
2,2
112
67

7.11;
115,io
101,
924
134
1314
91

12 65
12 65
1678 92
1812 84,4
97 010614
28 6912
2711 6812
84 C1081g
827s 10714
8012 103
79,4 10378
77 102
75 10214
75 103
2018 8312
8634 1014
6512 6684
6612 10414
97 10214

88 1041,
65 9314
7 67
97/ 01
6,4 40,4
7 40
35 73
3012 83
32 90
12 80
10 71
26Is 8711
25 83
51 99
3614 874
437s 987s
25 884
10 5514
12 65
12 64
1312 874
10 (13
6014 914
8712 10814
45 83
58 82
15 93
12 644
28,2 93
125s 8414
10 7812
10 5871
4,7 83
30 90
26 9374
21 8614
83 98
25 C9344
103 108
80 93
29 8412
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BONDS
N. V. STOCK EXCHANGE

Week Ended Nov. 13.

Foreign Govt. & Municipals.
Silesia (Prov of) extl 78 1958
Silesian Landowners Assn 68_1947
SoBoons (City of) tall 64 1936
Styria (Prov) external 74_ _ _1946
Sweden external loan 510_1954
Switzerland Govt extl 5 143-1946
Sydney (City) e 1 550 1955

Taiwan Else Pow s f 5548  1971
Tokyo City 5s loan of 1912_1952

External of 5)4. guar._ 1961
Tolima (Dept of) esti 74 1947
Trondbjem (City) let 510A957
Upper Austria (Prov) 7s 1945
External of 610 June 15-1957

Uruguay (Republic) extl 88_1946
External a f es 1960
Esti a I 64 May 1 1964

Venetian Prov Mtge Bank 74 '52
Vienna (City of) extl sI 68 ._1952
Warsaw (City) external 78._1958
Yokohama (City) extl 84-1961

Railroad
Ala Gt Sou let cons A 54____1943

let cons 0 ser B 1943
Alb & Snag let guar 3548_1946
Alieg & West let g gu 48 1998
Alleg Val gen guar g 48..-1942
Ann Arbor let g 4a____July 1995
Atch Top & S Fe-Gen a 44_1995

Registered 
Adjustment gold 4s_July 1995
Stamped July 1995
Reglitered 

Cony gold 44 of 1909_1955
Cony 48 of 1905 1955
Cony g 4s issue of 1910 1960
Cony deb 4114 1948
Rocky Mtn Div lat 4s 1965
Trans-Con Short L let 0.1958
Cal-Ada lot & ref 410 A.1962

All Knoxv & Nor let g 53_1946
Atl de Chad AL lat 4 Ms A 1944

let 30-year 54 series B 1944
Atlantic City let cons 4s 1951
All Coast Line lot cone 44July '52
General unified 410 1964
L & N coll gold 43-_Oct 1952

Atl de Dan lat g 4s 1948
2d 48 1948

All & Yad let guar 44 1949
Austin & N W let au g 54_1941

'11.4
17.2 Pr Ice

FridaY
Nov. 13.

Week'a
Range Or
Laat Salo. 4

Range
Since
Jan. 1

J D
FA
FANI N

NI N
AO
FA

ii
M S
AO
NI M
MN
J D
J D
FA
MN
MN
AO
MN
FA
J O

ID
ID
AO
AO
MS
Q J
AO
AO
Nov
N
N

ID
3D
J D
▪ D
'I
I,
MS
J O
Ii
J J
J J
MS
J D
MN
J J
J J
A 0
J J

Salt & Ohio let g 44___July 1948 A 0
Registered July 1948 Q J

20-year cony 410 1933 M
Refund & gen 155 series A1995 J D

Registered J D
lot gold 58 July 1948 A 0
Ref St gen 64 seriee C___1995 I
P LE&W Va Sys ref 48_1941 MN
Southw Div 1515. 1950 1 J
Tot& Cin Div lst ref 4s A_1959 J J
Ref & gen 53 sedee D____2000 M S
Cony 410  1960 F A

Bangor & Aroostook lot 5s-1943 J J
Con ref 45 1951 J J

Battle Crk dr Stun 1st au 34-1989 J D
Beech Creek 1st gu g 48 1936 J J
2d guar g 5e 19361 J

Beech Crk eat lot g 310_1951 A 0
Belvidere Del cons gu 3348_1943 J J
Big Sandy let 44 guar 1944 .1 D
Boston & Maine let 58 A C_1967 M S

let in 54 series 2 1955 M N
lat g 4%4 ger J J 1961 A 0

Boston & N Y Air Line lat 441955 F A
Bruns & West 1st gu g 48-1938 J J
Buff Roch & Pitts gen g 54-1937 NI S
Consol 4)45 1957 M N

Bari C R & Nor 1st & coil 6;1_1934 A 0

Canada Sou eons gu 58 A. .1962 A 0
Canadian Nat 434s_5ep8 15 1954 M S

110-year gold 410 1957 J .1
Gold 410 19681 D
Guaranteed g 54-__July 1969 J J
Guaranteed g 54 Oct 1969 A 0
Guaranteed g 58 1070 F A
Guar gold 4%3___June 15 1955 1 D
Guar a 4138 1958F A

Canadian North deb of 76..1940 J 0
25-year t deb 610 19461 J
10-Yr gold 4 Ma_ „Feb 15 1935 F A

Canadian Pao Ry 4% deb stock__ J J
Col tr 430 1946 M S
54 equip tr elf. 1944 .1 J
Coll tr g 58 Dec 1 1954 J D
Collateral trust 410 1960 J I

Carbondale & Shaw 1st g 44_1932 M
Caro Cent 1st cone g 44 1949 J J
Caro Cibach & 0 let 30-yr 64 19381 D

lat & con a 64 ser A Deo 15 '52 D
Cart 'S Ad let gu g 43 19811 D
Cent Branch U P 1st s4.- _1948 J D
Central of Ga 1st g 5s_Nov 1945 F A
Canso! gold 54 1946 NI N
Ret & gen 5143 series  I969 A 0
Ref dr gen 55 series C 1959 • 0
Chatt Div our money a 48.1951 J
Mao & Nor Div let g 54_1946 J J
MldOa&AtlDivpurm6e47 J J
Mobile Div 1st g 54 1946 .1 J

Cent New Eng let gu 44__-.1961 J J
Cent RR & Bkg of Ga coil 54 1937 M N
Central of NI gen gold 5s_-.1987 J J

Registered 1987 @ I
General 44 1987 3 J

Cent Pao lst ref gu g 48 1949 F A
Registered  F A

Through Short L lot go 4s 1954 A 0
Guaranteed g 58 1960 F A

Charleston & Sav'h 1st 71_1936 J J
Chas & Ohio 1st con g 54 1939 M N

Registered 
1992 rl EftGeneral gold 430 

Registered M
Ref & impt 4 Ms 1993 A 0
Re/ & impt 4 Ma ser B - -1996 J
Craig Valley 1st 5.. May 1940 J J
Potts Creek Branch let 46_1046 J
& A Div 1st con g 45-1989 3 .5
9d consol gold 4s 1989 1 J

Warm Spring V lets 58-1941 M
Cheaap Corp 15s-See under Indus tr'is
ChM & Alton RR ref g 38..J949 A 0

dep stpd Apr 1 1931 int__
hammy first lien S 544 1950

C Coals eats. a Option sale.

Bid Act
44 Sale
30 Sale
102 Sale
3934 65
90 Sale
10212 Sale
49 Sale

69 Sale
4678 Sale
6812 Sale
32 Sale
72 7478

30 60
68 Sale
4434 Sale
42 48
8 51 2 9 41 4

6114 Sale
4212 Sale
7634 Sale

79 __
82 Sale
86
8914 15
4412 Sale
92 Sale

82 Sale
85 Sale

82 90
82 90
7718 86
102 Sale
82 91
8218 94
9312 96
son-

16.
1141g 9712

-88E8 16.-
80 8934
7378 Sale
35 3712
27 2978
30 64

100

8934 Sale

9212 Sale
8212 Sale

101 Sale
94 Sale
8518 88
9238 Sale
704 Sale
82 Sale
63 Sale
93 100
68 72
- 70
oo 
- 

98

87
8034 Sale
807e Sale
7613 Sale
65 76
93
86 1-007-8
5812 Sale
91 9634

96 Sale
8358 Sale
83 Sale
8312 Sale
90 Sale
8014 Sale
90 Sale
8614 Sale
84 Sale
10114 Bale
10312 Sale
9512 Sale
7112 Sale
82 Sale
93 94
8638 Sale
8214 Sale

40 42
10112 Sale
10212 10312
711
8- 

___
32 83
91
75 -84
49 50
4212 Sale

98
7338 7978

797s
iO8

- 
saw

_
94

8638 Sale

-5" Ii7;
90 Sale

_
ioi 10412
100 107
95 Sale

8834 Sale
88 Sale
10014 102
- - 90
78 86

50 54
45 53
7934 ___

Low
42
30
102
5712
90
10214
47

High
44
34
10312
59
9178
103
50

64 71
4512 49
67 7112
32 36
7212 7312
96 Sept'31
60 Oct'31
67 75
44 55
47 55
88 90
6114 65
42 4314
73 7614

105 Sept'31
9414 Aug'31
82 83
86 Oct'31
88 90
4412 4618
917s 9234
90 90
82 8412
84 85
9412 May'31
98 Sept'31
85 85
95 Sept'31
0134 103
8412 Oct'31
90 Oct'31
95 96
0312 Feb'31
90 Oct'31
9112 Nov'31
89 Mar'31
8778 8812
9614 Oct'31
721 738
35 35
37 Sept'31
64 Sept'31
104 Mar'31

8934 92
9212 Aug'31
9212 9313
8158 84
80 Oct'31
00 10118
94 96
8514 8734
9114 9238
6714 7014
82 84
68 72
0314 Sept'31
93 Oct'31
71 Feb'31
10012 Sept'31
100 Jan'30
88 Mar'31
11 111
90 Oct'31
79 82
80 82
7812 80
81 Sept'31
88 Oct'31
8612 Oct'31
5714 60
90 Nov'31

98 96
83% 85
83 8412
8218 8514
90 9034
89 c9OM
90 9112
86 87
84 851s
01 10134
03 105
95 9512
71 7313
79 85
92 92
85 87
8012 84
983  Oct'30
41 42
10112 1014
10212 10212
80 Oct'31
78 May'31
05 Sept'31
75 Sept'31
49 49
4238 4512
75 Sept'31
9314 June'31
10212 Sept'30
95 Sept'31
73 76
8812 Sept'31
103 105
100 100
9738 Aug'31
8538 8758
9614 July'31
9512 Sept'31
86 90
111 June'31
104 10478
10314 Mar'31
9414 9614
10412 July'31
88 8878
88 8914
10014 Oct'31
9458 Aug'31
95 Sept'31
80 80
10434 May'31

50 Nov'30
45 Nov'30
7934 Oct'311__

No
44
31
35
13
85
66
27

71
13
47
9
14

_
97
101
43
4
57
27
57

10

7
7

200
5
5
4

2

91

3

13

21

40

135
44

93
47
3
9
12
18

599

40
29
47

26

2
15
71
36
31
89
26
12
22
160
34
7

105
23
1
7
28

6
2
2

16

21

7
1

31

16

6

54

15
39

3

Low High
2512 6914
25 80
9638410814
48 954
60 107
9812 107
30 76

624 95
35 8412
65 974
23 76
65 10014
8972o104
60 9184
30M 104
25 8878
25 8838
8214 10078
53 89
2614 70
70 10114

10234 10511

89234 924132 9:
80 9014
85 100
4412 8914
8758 101
8912 9918
82 09912
81 9812
9318 9412
9434 98
79 9873
9414 9512
98$4 122

9110412 9910014
93 106

90 99m
189°613:21 11009934:
86 9418

9614 102
70 9234
27 52
30 41
6014 75
10114 1044

9314 9212
92 9712
91 10134
78 10434
80 103
97 109
9112 11013
79 99
83 10512
65 8678
77 10434
6012 499
103 105
84 94
71 71
9712 101

851, 88

8584 9$
77 10314
7912 10314
714 9814
R I 85
88 9814
86 10314
49 90
90 10234

9012 10812
78 10212
76 102%
74 10212
83 10814
84M 10814
834 10734
7714 104
75 10114
93 11312
9713 121
86 103%
57 8913
6934 102
88 107
7578 10512
85 100

41 75
10112 104
937s 10912
80 92
78 8354
90 10334
747/ 10214
47 100
40 9554
74 88
9314 102

95 1615-8
69 8914
884 9914
100 115
160 11412
874 9813
82 99
95 97
951/ 9814
8312 10518
109 111
10013 108
101 10313
9034 168
102 10412
85 10318
83 10234
11014 10312
9413 9538
93140102
80 9412
10434 19434

45 73
38 70
7934 7934

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 13.

r.,
Price
Friday

a. Nov. 13

Week's
Range or
Lag Sale,

Chic Burl dr Q-III Div 334t-1949
Regletered 

Illinois Division 44 1949
General 4s 1950
1st & ret 4 Ms ser B 1977
1st & ref 58 series A 1971

Chicago & East Ill let 64-1934
C & E ill By (new co) gen 52_1951
Chic & Erie let gold Se__ -1952
Chicago Great West let 4s-1959
Chic Ind & Louis," ref 6s 1947

Refunding gold 5s 1947
Refunding 44 series C.- _1947
let & gen 64 series A 1966
1st & gen 6a ser B___May 1966

Chic Ind & Sou 50-yr 43_..1956
Chic L S dr East let 4 Ms 1969
Ch M & St P gen 4a A_May 1989

Registered 
Gong 3 Ms ser B____May 1989
Gen 410 series C___May 1989
Gen 4 Ms series E___May 1989
Gen 451s aeries F___May 1989

Chic Maw St P'S Pac 541975
Cony adj 51 Jan 1 2000

Chic & No West gen g 310-1987
Registered 

General 4e 1987
Stpd 43 non-p Fed Inc tax '87

Gen 434s stpd Fed Inc tax_1987
Gen 58 etpd Fed Inc tax..1987
Sinking fund deb ba 1933

Registered 
15-year secured g 630.-1936
1st ref g 58 May 2037
1st & ref 410 May 2037
let & ref 410 ser C.May 2037
Cony 451e aeries A 1949

II
J J
Ii
M
FA
FA
A0
MN
MN
MS
II
J J
II
Ill N
II
II
ID
J J
Q J
13
J J
II
II
FA
AO
MN
Q F
MN
MN
NI N
MN
MN
MN
MS
ID
ID
J D
MN

ChM I & P Railway gen 44 1988 J J
Registered  J J

Refunding gold 44 1934 A 0
Registered  A 0

Secured 4118 series A_-__1952 M S
Cony g 4 Ms 1960 IY: N

Ch St L'S N 0 5s-June 15 1951 J D
Registered  .1 13

Gold 310 June 15 19511 D
Memphis Div let g 43____1951 J D

Ch St L'S P let cons g 5a__1932 A 0
Registered  A 0

Chic & So East 1st 5s__1960 I 13
Inc gu 58 Dec 1 1960 M

Chic Un Sten lat gu 4113A-1963 J J
let 5s series B 19631 J
Guaranteed g 58 1944 J D
1st guar 6 )48 aeries C- -1963 J I

Chic dr West Ind con 4s 1952 J J
let ref 510 series A 1962 M S

Choo Okla & Gulf cons 53_1952 MN
Cho H & D 2d gold 4 Ms_._1937 J J
C I St L & C lat g &i_Aug 2 1936 Q F

Registered Aug 2 1936Q F
Cin Leb dr Nor 1st con gu 46_1942 MN
CM Union Term 1st 430_2020 J J
Clearfield & Mali 11401 58-1943
Cleve Cin Ch & St L gen 48-1993 J D

General 65 series B 1993 J D
Ref & impt 68 ser C 19411
Ref & impt 58 eon) 10631 J
Ref & impt 4 Ms ser E 1977 J J
Cairo Div let gold 48..._1939 J J
CInW&MDivletg4s..1991J J
St I. Div let con ITS 44-1990 M N
Spr & Col Div let g 43 1940 M S
W W Val Div Ist 42 1940 J I

CCC &I gen cons g 88 1934 J I
Cleo Lor & W con lst g 58-1933 A 0
Cievel & Mahon Val g 58- - -1938 J J
CI & Mar lst gu g 4 Ms 1935 MN
Cleve & P gen gu 4 Ms ser B.1942 A 0

Series B 3 Ms 1942 A 0
Series A 410 19423
Series C 3 Ms 1948 M N
Series D 3 Ms 1950 F A
Gen 4 Ms aer A 1977 F A

Cleve Sbor Line 1st gu 4%8_1961 A 0
Cleve Union Term 1,1 5340.1972 A 0

lst 8 I 54 series B 1973 • 0
letofguar434e,enteOC..1977A 0

Coal River Ri lot gu 44._ 1945 .1 D
Colo & South ref & ext 410_1936 Be N
Geld m 4314 eer A 1980 MN

Col & H V lat ext g 48 1948 A 0
Col & Tol let ext 44 1955 F A
Conn & Passum Rlv lot 0_1943 A 0
Consol By non-cony deb 40_1954 J J
Non-cony deb 40 1955 J J
Non-cony deb 4s 1955 A 0
Non-oony deb 44 1966 J J

Cuba Nor By 1st 510 11)421 13
Cuba RR let 50-year 54 g 1952 J J

lot ref 734s series A 19381 D
Mt lien & ref 64 ser B 1936 J D

Del & nucleon 1st & ref 43-1943 M N
30-year cony 54 1935 A 0
15-year 534s 1937 M N

D RR & Bridge 1st fru g 43-1936 F A
Den & R 1st Cone g 48-1936 J J
COasol gold 414s 1936 .1 .7

Den 'S R G West gen 15s_Aug 1955 F A
Ref 'S Inapt 53 ser B.Apr 1978 A 0

Des M & Ft D let gu 43._ -1935 J I
Certificates of depoalt  J .7

Des Plaines Val let gen 4 Ms_1947 M S
Det & Mao lat Meng 4a 10551 D
Gold 44 1995 .1 D

Detroit River Tunnel 410-1961 Be N
Dui MIssabe & Nor gen 58_1941 J J
Dui & Iron Range let 53 1937 A 0
Dul Sou Shore & All g 53-1937 J J
East Ry Minn Nor DIv lot 0 '48 A 0
Emit T Va & Oa Div lst 5s 1958 M
Elgin Joliet & East let g 54_1941 Be N
El Paso & S W 1st 53 1965 A 0
Erie lot cony g 44 Prior 1996

Registered 1996 J J
let consol gen lien g 48 1996 J J

Registered 19963 J
Penn coil trust gold 4e 1951 F A
50-year cony 4s series A 1953 A 0

Series B 1953 A 0
Gen cone 1, series D 1953 A 0
Ref & lmpt 68 1967 M N
Ref & impt Soot 1930-1975 A 0
Erie Sz Jersey lot a I 8s _A955
Genesee River lot of 64_ _1957

Bid A si
8338 Sale

9112 19-1-4
9034 Sale
89 92
10314 Sale
90 9012
2312 Sale
97 9834
5512 Sale
52 90
5018 98
40 91
33 94
40 4638

92 9912
65 Sale

88-
6814 70
69 Sale
76 Sale
3712 Sale
1278 Sale
63 Sale

7212 74
7212 9212
7078 8474
8314 90

8974

9834 Sale
63 66
56 Sale
56 Sale
44 Sale

Low High
8358 8318
91 Jan'3I
91 9112
90 91
94 9458
10058 10314
90 90
2312 2934
9612 Nov'31
55 5712
10512 July'31
101 Apr'31
91 Apr'31
40 40
48 48
91 Sept'31
9912 Oct'31
6312 6558
84 Oct'30
56 Oct'31
6814 Nov'31
69 72
7434 77
3712 41
1234 1514
62 6478
7912 Mar'31
72 72
67 Nov'31
85 Oct'31
8638 8613
98 Sept'31
99 June'31
9818 100
6212 Nov'31
56 5712
56 57
44 4912

7714 80 77 7958
7038 75 71 Nov'31
78 Sale 78 83

9614 Apr'31
-131 111;1-e- 6712 72
5312 Sale 5312 59
65 8778 82 Oct'31
55 85 98 Sept'31

84 8512 May'31
75 70 Sept'31

99 100 9912 9912
101 Feb'31

51 Sale 50 51
39 Sale 35 39
94 9614 9534 9612
102 104 102 104
10038 10112 10018 10014
11112 11212 112 11212
7412 Sale 7412 7514

90 95
9512
9112 9814
---- --

9618 9712

80 88
9912 ____
__ 10234

9818 93
7814 Sale

74 85
7812 8614

90 96

87 Nov'31
96 Oct'31
98 Oct'31
9818 Apr'31
9412 July'31
9612 9612
9814 Apr'31
79 Oct'31
110 Feb'31
103 Nov'31
9018 9018
7814 8212
91 9512
7912 Oct'31
75 Oct'31
0534 Feb'31
9734 July'31

100 102 102 Oct'31
94 97 98 98

98 101 Sept'31
9912 Oct'31

277 98 Dec'30
87 Mar'29

9518 ____ 10114 Nov'30
8014 90 9258 Jart'31
8014 89 8618 May'30

10112 Aug'31
97 10014 Sept'31

5-4" Sale 104 1047
10234 Sale 10214 WA
9014 917e 9112 93
87...  92 92
9334 9412 93 95
7078 Sale 65 7134
73__ 9514 June'31
71 15 9614 June'31
70 90 90 Dec'30
66 Sale 64 66
62 70 5612 Oct'31
6012_ 72 Sept'31
62 -64 73 Sept'31
3114 Sale 30 33
50 Sale 44 52
4912 58 4912 4912
4514 48 4712 Nov'31

8412 Sale 8412 8634
9914 105 105 Oct'31
100 Sale 9958 100
90 ___ 00 Oct'31
71 Sale 72 7434
7312 77 7412 7413
33 Sale 33 3612
51 54 51 52
4 8 30 Sept'31
4 20 5 June'31

99 Nov'30
35 55 35 Apr'31
30 45 38 Dec'30
90 Sale 90 91
1045*-.-.  10412 Oct'31
100 10014 10014 10014
____ 4334 46 Aug'31
75 ____ 9734 July'31
9934 Sale 96 9934
8918 101 Sept'31
80 1-00 98 Sept'31
76 Bale 7474 7614

71 84 June'31
5812 Bale 58 61

-509-3i2 95939711 Nov9731
1Sale
3

63 55 53 
56

5212 6718 Aug'314
5512 Sale 5512 60
55 Bale 55
100 Sale 98 1090934

J J 99 Sale 96 99

Hiss

24
17
7
13
1

20

220

3

39

17

566
1159
6

5

12

28
41
479

9

372

234
129

1

16
5
13
9
21
20

5

11

32
7

19
21
27
2
47
41

2

38
11
1

111

11

62
3

163
8

2

1

7

15

70
1

95
39

106
223
5
7 !

Rang.
Since
Jan. 1.

Law
804
91
9012
8612
9012
9834
70
16
9212
4912
10474
10014
91
31
se
9014
9912

High
9384
91
10034
100
10413
11034
10112
50
108
6934
110
10214
9334
9034
100
98
10118

80 8734

-88- "75g-4
6714 6612
671s 9612
69 101
2814 78
814 35
60 81
7712 7912
67 91
67 91
85 C10312
85 11011
98 10234
99 10113
95 10912
6212 103
5312 96
5134 9578
4314 93

73 98
71 91
73 9911
964 9813
6013 9532
48 9212
82 10414
98 100
8512 8515
70 9112
97 102
101 101
44 8813
25 73
92 10514
100 10614
98 10634
1104 11634
70 931,2
90 10571
87 105
9513 100
98 994
984 984
93 96
9514 106
9814 9814
78 97
10918 110
102 105
86 105
78 10134
84 994
794 94
75 9313
9514 9534
954 9734

102 10514
98 10233
101 4105
994 10211

9218 92

ioi" 106
10014 10413
1024 11114
100 1094
8812 10431
92 984
9213 10218
494 9734
92 9673
9312 9614

-El" Wi
564 844
70 7273
6833 75
25 47
29 7012
48 804
45 72

84 9914
9914 lois991,
90 100
7012 09

744 101
21 83
20 8534
8 3012
5 8

-35 36

361* 9-6;
10412 10411
98 1043s
364 604
9854 9734
90 108
98 10712
98 10634
7015 8934
8012 874
5434 7012
5712 5712
9814 10114
52 7812
60 7874
67M 7512
4913 8418
49 84
96 11218
95 11414
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BONDS

STriCR EXCHANGE.
Week Ended Nov. 13.

's
13.9

Price
Priam,
Not. 13

Week's
Range or
Last Sate,

Range
Since
Jan. I.

Erie & Pitta gu g 3348 ser B_1940
Series C 3 )1e 1940

Fla Cent & Pen let cone g be '43
Florida East Coaet let 4346_1959

let & ref 55 aeries A 1974
Fonda Johns & Gloy let 44e 1952
Fort SCUD Co let g 4 Me_ _1941
Ft W & Den C g Me-1961
Ifrem Elk & Mo Val let 6s-1933

Galv Hone & Rend 1st 58_ -1933
Ga & Ala Ry let cons Se Oct 1945
Gs Caro & Nor let gu g 5s '29-
Extended at 6% to July 1_1934

Georgia Midland let 3s 1946
Gouy & Oswegatehte let 588. _1942
Or It & I ext let gu g 4 Me_ _1941
Grand Trunk of Can deb 71_1940
15-year a f 6e 1936

Grays Point Term let bi 1947
Great Northern gen Te ear A_1936

Registered 
ist & ref 4%e series A____1961
General 5198 series B____1952
General be series C 1973
General 494s series D 1976
General 4 Hir series E. _1977

Green Bay & West deb etfs A___
Debentures ctfe B 

Greenbrier Ry let gu 4s-- _1940
Gulf Mob & Nor let 610_1950

let M be eeries C 1950
Gulf & Si let ref & ter 5s.Feb '52
Hocking Val let cons g 4198_1999
Registered 1999

Housatonic Ry cone g 5i 1937
H & T C let g 518 Int guar 1937
Houston Belt & Term let 6e_1937
Houston E dr W Tex let g 68_1933

let guar be redeemable__ _1933
Hud & Manhat let Suer A.1957
Adjustment Income &Feb 1957

Illinole Central let gold 4a 1951
let gold 3%. 1951
Registered 

Extended let gold 3%.__.J961
let gold 3a sterling 1951
Collateral trust gold 41 1952
let refunding 4s 1955
Purchased lines 314s 1952
Collateral trust gold 4a 1953
Refunding be 195.5
15-year secured 610 g__1936
40-year 4 )48 Aug 1 1966
Cairo Bridge gold 45 1950
Litchfield Div let gold 88_1951
Louley Div & Term g 3%e 1953
Omaha Div let gold _1951
St Louis Div & Term g 36_1951
Gold 314s 1951

Springfield Div let g 3%8_1951
Western Lines let g 4a 1951

Ill 
Registered  

Cent and Chic St L & N 0-
Joint let ref 5e series A_ I983
let & ref 414e series C___ _1983

Ind Bloom & West 1st eat 48_1940
Ind III & Iowa lid g 418 1950
Ind & Louisville let gu 4i1956
Ind Union Ry gen Si sec A1965
Gen & ref Si series B 1965

Int & Grt Nor let 6s ser A _ _1952
Adjustment 6s ser A _July 1952
let Si series B 1956
let g 5s serlea C 1956

Int Rye Cent Amer let 648_1972
let coil tr 6% notes 1941
let lien & ref 6%s 1947

Iowa Central let gold 5s 1938
Certificates of deposit 

1st & ref g 4a 1951
James Franc & Clear let 49._1959
Iral A dr R 1st gu g ba._ _1938
Kan & M let gu g 4s 1990
K C FIB& M Ry ref g 4'8_1936
Kan City Sou let gold 3e 1960
Ref & lmpt Si Apr 1950

Kansas City Term let 48.._ _1960
Kentucky Central gold 4/8_1987
Kentucky & Ind Term 4%e1961
Stamped 1961
Plain 1961

Lake Erie & West let g 5a-1937
2d gold 5. 1941

Lake Sh & Mich Bog /Me_ _1997
Registered 1997

Lab Val Harbor Term gu 58_1054
Lob Val NY let gu g 454e..1940
Lehigh Val (Pa) cons g 46_2003

Registered 
General cone 434. 2003 
Gen cons Si 2903

Leh V Term Ity let gu g 54_1941
Lehigh & NY let gu 48-1915
Lex & East let 50-yr be gu 1965
Little Miami gen 4s series A1962
Long Dock consol g Ss-- -1935
Long Island-
General gold 48 1938
Gold 4s 1932
Unified gold 4e 1949
Debenture gold be 1034
20-year p m deb ba 1937
Guar ref gold 45 1949
Nor Oh B let con gu fos Oct 32

Louisiana & Ark 1st baser A _1989
Louie& Jett lidge Co gd g 41_1945
Louisville& Nashville 5s 1937
Unified gold 4a 1940

Registered 
Collateral trust gold 56___1931
let refund 5 Ms wine A___2003
let & ref 5e serlee B 2003
let & ref 4%e series C-__ _2003
fas Interim rote w 1 1941
Paducah & Mem Div 4s 1946
St Louis Div 2d gold 39_1980
Mob & Monte let g 4 Me. _1945
South Ry joint Monoo 488_1952
Atl Knorr & Cm Div 45.._1955
L010117 Cin & Let DIY g 4348'31

Mahon Coal RR 1st 5a 1934J
Manila RR (South Lines) 49_1939
let ext 42 1959

Manitoba 8 W Colonisa'n be 1934
Man GB& N W 1st 314e. _1941

J J
J

J
Ii)
MS
MN
ii
JO
AO

*0

J J
*0
in
J J
AO
MS
JO
J 1
ii
.7
ii

J
Ji

Feb
Feb
MN
AO
AO
ii
J J
J
MN
ii
ii
MN
MN
PA
AO

J J
J

ii
AO
MS
*0
MN
J J
MN
MN
J J
FA
JO
J
J J
F A
ii
J J
ii
FA
PA

J
JO
AO
J J
.1 J
ii
J J

.1
AO
J
ii
N

MN
FA
in
JD
MS
JD
ii
*0
AO
*0
J J
J J

J
j

ii
ii

ii
J J
J I)
JD
FA
J
N

MN
IM N
M N
AO
M S
*0
MN
AO

in
D
S

J D
MN
MS
Q

J
M
MN
J J
J J
MN
AO
*0
*0
A0
FA
MS
MS
J I
MN
MN

2
MN
M N
J D
J J

Bid Ask

6014 70

10 Sale
12 Sale

100 104
10012 Bale

8478
13% 44

45 50
30 60

10078 Sale
9878 Bale

1031 gide"
89 97
9512 Sale
8312 91
7914 Sale
7812 Bale

70
512 10

5012 59
48 523s
5512 ____
9038 Sale

-
93 98
7518 100

9812

90 1661210014
8914 sale
6234 Sale

85 92
78 80

84
66 83

60 74
60 Sale

75
58 Bale

7778
8514 Bale
49 Sale

65- - 
--

30 75
41 67
42 74
___ 80

78%
79

5412 Sale
5112 Sale
7712 94
7012 85
4618 6878
9512 98
9512
6613 Sale
31 Sale
55 6234
53% Sale
63 64
55 6234
42 47,3
318 538
214 7
112 Sale
65 91

-775- 12--
76 Sale
65 Bale
73 Sale
8918 Sale
80 86

55 92
_ -
88 Bale
75 94
77 Sale
68 72,4
97 9912
0012 93
67 Sale
64 77
73 74
81 87%
92 102

9112
____ 100

-0812 103
85 95

8812 -
9838 1-60
9312 Sale
8518 88
9912 10014
48 Sale

96 -
925s Vi

"9811
9312

82 Sale
985s Bale

93
6278

kit
_ _ _ 821*
79 91

51 -14-7;
____ 6478

Low Nigh
9712 July'31
9518 July'31
65 65
80 Nov'31
912 1012
10 1214
98 Oct'31
100 100
9078 10012

9512 July'31
1758 Nov'31

30 Oct'31
73 Jan'31
100 Jan'31
100 Sept'31
10034 102
9612 987a
96 Mar'30
10238 104
9712 Oct'31
91 92
9518 9578
79 Oct'31
78 80
7812 82
6712 Apr'31
7 Nov'31

9538 Mar'31
59 59
4978 50
98 Oct'31
9038 9024
10012 Apr'31
100 Sept'31
100 Sept'31
100 Sept'31
102 July'31

A99•31
89 91
617e 67

85 85
81 Oct'31
8614 June'31
8558 July'31
73 Mar'30
58 62
60 6112
8414 July'31
561, 58
70 7014
8514 86
45 5478
79 Sept'31
70 Sept'31
70 Sept'31
65 Oct'31
7218 Sept'31
79 Aug'31
85 Sept'31
80 80
9012 July'31

5412 5734
50 63
89 Sept'31
9114 Sept'31
8712 Feb'31
9512 95,2
10318 Oct'31
6612 72
31 35
5612 5612
5318 5318
43 53
50 55
3812 4112
5 Oct'31
5 Oct'31
112 1%

9458 Aug'31
103 May'31
83 Sept'31
7478 76
6313 13338
73 7312
83 8934
827s 8273
84 Aug'31
8914 July'31
89 Apr'30
88 88
9513 Sept'31
77 77%
72 Nov'30
9913 9912
90 90
66 68
83 May'31
74 Nov'31
8114 8114
102 Sept'31
9514 Aug'31
105 Sept'31
9112 May'31
105 Sept'31

89 89
100 Oct'31
9212 Sept'31
99 Nov'31
9312 9312
8518 88
100 Oct'31
45 5012
85 Nov'31
100 Oct'31
9212 93
97 Sept'31
100 Oct'31
9718 99
94 94
82 85
9858 100
93 July'31
65 Oct'31
9212 Oct'31
8278 Nov'31
80% Oct'31
9912 Oct'31

102 Senn'
63 63
65 Aug'31
9812 Sept'31
8712 Aug'31

No.

5

74
4

2
19

170
58

98

25
4
-
22
36

4

-

44
127

3

15
61

13
2
16
109
__-
----

52
44

3

14
61
5
1
12
17
2

8

12
31
25
126
11

4

7

3
1
7

2

1

10
9

108

15

38
1
28
12

1
-
--

Low High
9338 98,8
9518 9514
65 93
60 80
7 31
7 2812
98 96
100 10714
907s 10512

95% 100
12111 571)

30 95
73 73
100 105
99% 10114
9484 11312
84% 1087e

oics 112
97% 110
89 102
85 111
70 c108
66 100
63 9934
67% 6713
6 21
953* 9518
5312 99%
4978 92
98 10414
833e 1067s
10012 100%
9714 10114
100 102
100 103
10018 102
100 102
78 102%
54 7934

917s 96
81 8534
8814 8614
8512‘ 87

-LTC 96
65 93
80 8814
4812 9014
70 106
83 110
41% 100
79 93
70 7813
70 8514
65 78
721e 78
79 8414
8234 85
80 93
901s 9012

5114 102%
46 96
89 9118
9114 9712
8434 8812
9314 10338
1021e 104%
58 90
2812 85
3934 81
45 801s
35 73
10 8314
3812 74
S 16
5 15
114 6
94 96%
103 103
83 9212
73 9912
6114 8138
68 10234
8314 98%
8278 9434
84 93
8818 94

80 10314
951s 10014
72 8718
72 85
9712 10712
90 10112
601s 9018
83 86
69% 101
81 106%
101% 105
84 96
1021s 111
9118 9313
10312 108

8712 98
97% 10014
007s 9513
99 102
9312 103
8214 97
99 10124
36 75
85 9714
100 1031t
89128102
97 97
100 103
961e 106%
8612 106
801, 10211
9712c10124
93 93
63 70,,
92% 10134
82% 95
8018 9712
9913 101

10114 10218
54 7714
65 72%
981s 100
$714 001s

I Caan sale. a Option sale.

BONDS
N. Y. STI0C1c EXCHANGE.

Week Ended Nov. 13, t
-44

1,0 ex Internet let 4s asstd___1977 54 S
Mich Cent-Mich Air L 4e..1940 j j
Jack Lane & Bag 334s--__1951 51 S

Mid of N J let ext 5a 
Ref & Rapt 434s ser C....

111999475092 .161A NOT

let gold 334e 

MII & Nor 1st ext 4)0(1880)1934 1 D
Cons ext 4%e (1884)- - -1934 J D

Mil Spar & N W 1st gu 411-1947 M
Mllw & State Line let 3 Me-1941 J J
Minn & St Louis let eons 58_1934 MN

let & refunding gold 48.,,.. 
19 Cris of deposit 

Ref & ext 50-yr be ser A  1962 Q F
Certificates of deposit  8-4 F

MSCP&SSMcong 4sIntgu'38J J
let cons 56 1938 J 2
let cons 5e gu as int_- -1938 J J
let dr ref its series A 

let ref 5Ms ear B 

1199448, TM sj
25-year 5348 

1978 J 2
lat Chicago Term s I 49 1941 MN

MIseisfiPP1 Central let 63-1949 2 2
Mo-111 RR lit be ear A 19592 J
Mo Kan& Tex let gold 4e_ -1990 2 D
Mo-K-T RR pr lien baser A.1962 2 j
40-year 4s serial B 1962 j
Prior lien 434* ear D 1978
Cum adjust 5. ear A_Jan 1967 A 0

Mo Pac 1st & ref be ser A1965 F
General 45 
let & ref 5s series F 1199775I" S7 M EI 
lat & ret g 5s aer GI 1978 MN
Cony gold b)is 1949 M N
let ref g be aeries H 1980 A 0
let & ref 55 earl 1981 F A

Mo Psarue 3ud Meet at 4% July 1938 MN
Mob & Bit prior lien g be-1945 J J

lit M gold 488 
  J 2

Small 
1945

J 2
Mobile & Ohio gen gold 4s_1938 M
Montgomery Div let g 58_11947 F A
Ref & imp% 4 he  

977 M s

Sec 5% notes 1938 M S
Mob & Mal lit gu gold 488_ _1991 M
Mont C 1st gu tle 

let guar gold be 11993377 .1 2J .1 
Morris & Essex lit gu 834e_.2000 J D
Conatr M 68 ser A 1955 M N
Constr M 414e ser B 1955 MN

NasrAsihatt,gli g88tL 4s ger A 1978 F ANF 
 1937 F A

Nat Ry of Max pr lien 4 Me_ _1957 2 J
July 1914 coupon on j j

Assent cash war rot No. 4 on_
Guar 4s Apr '14 coupon _ _ _1977 A- 0

Assent cash woa rct No. 5 on
Nat RR Met or lien 434e Oct'26

Assent cash war rct No. 4 on
let cousol 45  

9Assent cash war rd t No.14o5n1
Naugatuck RR let g 4s 1954 M N
New England RR cons 58_1945

N J June RR guar lst 48_ __ _11998465 'IF Ai
Consol guar 4e 

N O&N E let ref & inapt 4 MsA'52 2 J
New Orleans Term let 4s...1953
NO Texas & 5Iex n-c Ine 5s_1935 A 0
let 5s series B 1954 A 0
1st Ifs series C 1956F A
let 43.4, series D 1956 F A
let 514s series A 1954 A 0

N & C 13dge gen guar 4 Me_ _1945 j
NYB&MB1steong 5E1_1935 A 0

Y Cent RR cony deb 6s 119935 M N
Cousol 4s Berke A  

98 F A

Ref & impt 4 )5F1 aeries A  2013 A 0
When homed 

Ref & !mot &series C__ _ _2013 A 0
N Y Cent & Bud Rly M 3Me 1997 J J

Registered 1997 J J
Debenture gold 4s 
30-year debenture 43 114%7 N J
Lake Shore coil gold 3%81,908 F A

Registered  
48 F A

Mich Cent coll gold 11348.1998 F A
Regletered 1998 F A

N Y Chic & St L 1st g 4s 1937 A 0
Registered 1937 A 0

6% gold notes 1932 A 0
Refunding 5 He aeries A _ _1974 A 0
Ref 441 series C 197856 S

N Y Connect let gu 435s A.119853F A3 F A
let guar be series 13  

9 

NY & Erie let ext gold 48..119947 MN
8d ext gold 4%e  

33 rFI F

N Y & Greenw L fru g fe___ _1946
N Y & Harlem gold 3 %s__ _2000
NY Lack & W ref 4 )4s13- -1973
N Y & Jersey let foi 1932
NY & Long Branch gen 488_1941
NY&NE Boat Term 48_ _1939
NYNH&H n-e deb 45._ . _1947
Non-cony debenture 3 )0_1947
Non-cony debenture 834s_1954
Non-cony debenture 4e_1955
Non-cony debenture 4s 1956
Cony debenture 334a 1956
Cony debenture 6e 1048

Registered 
Collateral trust 68 1940
Debenture 45 1957
hat & ref 434e ser of 1927_.1967
Harlem It dr Pt Chea lot 4s 1954

NYO&W ref g 4s June 1992
General 4e 1955

N Y Providence & Boston is 1942
N Y& Putnam 1st con gu 45_1933
N Y Suet: & West let ref 58..1937
Id gold 435s 1937
General gold 58 1940
Terminal let gold 54 1943

N Y Welles & B let ser I 4146'46
Nord Ry ext'l sink fund 6 Me 1950
Norfolk South let & ref A 58_1961
Norfolk & South let gold 56.1941
Norf & West RR 'mot & ext 66'34
New River 1st gold (is. _ _A932
N & W Ry let cons g 4a 1996

Registered 1990
Dly'l let lien & gen g 4s1944
Pocah C & C joint 4s 1941

N
MN
MN
P A
51 S
A0
MS
MS
*0
j j
MN
J J
• J
J
AO
MN
J O
N

MS
J D
*0
AO
J J
P A
F A
MN
J J
*0
P A
MN
FA
AO
*0
*0

J O
ii

Price
Friday
Nos. 13.

Week's
Range or
Last Sale.

1.4o
,OCO

Range
Since
Jan. I.

Bid 
AsS 
 L°,11 

11
2 Dee'f3a0h

98 Aug'31
79 May'26

76 16 90 Sept'31
95 95 Oct'31

'778 
84 72 Sept'31
90 c108 Sept'31

75 98 90 Sept'31
50 78 78 Nov'31

"la- 
90 Apr'28
12 Oct'31

8 9 9 Oct'31
212 504;14 51 0421142
8 20 8 8

2 
Nov'302

- 50 Nov'31
65 'Di 56 Nov'31

35 35 Oct'31
30 40 Sept'31

70 81 _7_6_ 978568 Dec7530

Na.

5
2

27

2

75 78 75 Oct'31
20 4078 41 Sept'31
6612 70 77 7853 3
78 8334 75 8218 14
78 80 66 6612 2

- 
78 68 Sept'31

Kit 
 

Sale 54 55 7
6657;2 

Sale

 Sale 6734 6834 50
46 Sale 46 498 204
6414 Sale 6414 6512 121

65 68 65

5 

Bale 51
96512 sale 65% 6871122 39304

64 Sale 64 6812 289
9.5_ 907512 sAeugpt:3311
100 95 Aug'31 ---

-e-o- -80 - 0609 

May'31

_....2_

-5813 
Si July'31

ii 1-4 igp ledyt1 -_-_-_-_

i28i14 _8_9:2: 9512 Sept'31
2012 2478 23 2514 19
2818 43% 31 Nov'31

8414 8538 Oct'31

-71i2 -78- 77 77 1
10012 10024 9

63- 9258 9258 2-_-_-_-_ -

6514

2

214

2

-218
66
8212
6834
65

4918
50
46
49

-58"
10258
8212
80
7712
8612
7413
67
96
85
73

71
6038
87

-4512
5034
39
9112

75

_
71
6558
6458
70
70
6648
102

9914
60
78
8212

72
100

If

dzice
85
102
8912

933-4
7012
70
60
54
Bale
56
101
10134

Sale
Sale
Sale
Sale
Sale
Sale
8214
Bale
Sale
Sale
72
73%
73
89
-

Sale
Sale
Sale
94

89

Sale

85
75
Sale
Sale
68
Sale

_
Sale
63
Sale
8412

90 Aug'31
99 Oct'31
18 July'28
128 July'28
2 2
3 Mar'31
112 Oct'31

3513 July'28
212 Nov'31
22 Apr'28
2 3
86 Apr'31
100 Sept'31
90 Sept'31
92 Nov'30
7614 Aug'31
7012 7012
9878 Mar'31
47 47
4913 50
46 4712
54 5712
100 Oct'31
98 98

9

12

1

5
5
6
8
_
3

10034 10238 21
8214 84 87
79 8312 42
7712 8312 318
8612 92 373
7413 77 11
7012 Oct'31
9553 97 163
85 85 2
73 74% 3
72 Nov'31
7058 Oct'31
8212 Mar'31
8738 4 17
9314 Mar'30
4514 62 107
5034 57 105
39 4614 332
91 91,2 11
9912 Nov'31
9258 May'31
100 Sept'31

8834 Nov'30
88 June'31
95 Oct'31
100 10018
94 Apr'31
7514 July'29
8734 July'31
7034 72
7612 Sept'31
70 70
6918 70
63 6678
10112 103
10012 10012
98% 9914
60 60
7712 82
83 86

22

6

1
5
8

114
1
22

133
11

50 Sale 47 51 54
45 Bale 45 50 8
7418 •____ 96 Mar'31

- 80 Oct 31 ____
5418 573 55
3114 60 75 Mar'30
50 5112 47 49 6
80 99 9818 Sept'31 _
67 Sale 67 7012 20
10212 Sale 10214 103 37
22 2312 22 2218 31
--- 70 6512 Oct'31 --

10218 10318 10212 Oct'31 _-
10014 101 100 Oct'31 .-
9334 Sale 9018 9558 91

92 9714 July'31I____
94s, Bale 9314 94341 7
95 Sale 94 95 34

Low NW

152 WI:
851, "if"
903s 104%
72 874
97126108
90 109
78 95

40 8914
36 84%
56 94%
35 89
40 67
70 9934

75 97
41 6514
6512 92
75 1034
60 92
68 98
5014 95
57 100
3813 75
55 9914
53 99
40 101
55 99
55% 953s
951s 99
95 95
98 97
69 92
79 811
80 83
95% 102
18 1191,
24 904
85% 934
10434 10914
102% 104
6978 86
1(013 10884
90 103

90 9534
99 104%

.1- --is;
3 3
l's

-1-

--Us "it;
86 87
9934 103%
86% 93

"775r,, "ii"
7012 931)
Os 1003s
38 93/4
38 94%
3412 72
38 10138
96 100
95 10114

95 10734
79 9735
75 104
75 el001$
82 109
71% 8714
7012 8538
94 102%
85 10138
7212 85
70 82%
7038 8514
80 81
85 100%

45l 102
48 107
39 93
86 10314
93 105%
0238 92/8
100 100

88% 97114
88 88
93 1037s
99% 10214
94 94

0731 1RF.
7034 84
73 81%
70 88
6012 871s
5718 83
98 11834
1002 11512
97 10611
60 77%
72 9554
81 96

37 6011
31 52
06 96
80 9614
49% SO

"iF 61
981g 101
54 87%
9438 108
is 45
6512 85
100% 105
100 102%
87,4 10014
98 974
91 102
92 100
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 13.

it Price
FridaO
Nov. 13,

Week's
Range or
Last Said,

i•=;
44

Range
Since
Jan, 1,

BONDS
N. Y STOCK EXCHANGE.

Week Ended Nov. 13.

Price
Prirtao
Not. 13.

Week's
Range or
Last Sale. 44

Range
Since

Jens. 1

North Cent gen & ref be AI974 M
Gen & ref 4145 ser A 1974M 13

North Ohio let guar g 5s_ _ _1945 A 0
North Pacific prior Ilan 4e...1997 Q J

Registered  Q J
Gen lien ry & id g 3s_Jan 2047 Q F

Registered Jan 2047 Q F
Ref & leapt 414s aeries A_ _2047 J J
Ref & inapt tle series B_ _2047 J J
Ref. & 'mot 5e aeries C_ _2047 J J
Ref & impt 58 miles D___2047 J J

Nor Pao Term Co let g 65_ _1933 .1 J
Nor Ry of Calif guar g 5s__1938 A 0
Og & L Cham let zu g 4s_ _1948 J J
Ohio Connecting Ry let 4s_ _1943 M
Ohio River RR lt g fei 1936 1 D
General gold 58 1937 A 0

Oregon RR & Nav com g 48_1946 J D
Ore Short Line let cons g 59_1946 J J
Guar. stpd cons 58 1946 J .1

Oregon-Wash let & ref 4a_ _1961 J J

Paeffic Coast Co let g Se 1946 J D
Pao RR of Mo lst ext 4s...1938 F A
2d extended gold 5e 1938 J J

Paducah & Ills lets f g 4)45_1965 J J
Paris-Lyons-Med RR ext 60_1858 F A
Sinking fund external 75-1958 51

Paris-Orleans RR ext 5345-1988 M
Pattlista Ry let & ref f 7e_ _1942 M S
Pennsylvania RR cone g 45-1943 M N
Conaol gold 4e 1948 M N
es Merl eptd dollar May 1 1948 M N
Consold sink fund 440_1960 F A
General 434s series A 1965 J D
General 50 series B 1968 J D
15-year secured 6445 1936 F A

Registered  F A
40-year secured gold 66_1964 M N
Deb g 4 Jis 1970 A 0
General 4Ms tier D 1981 A 0

Pa Co gu 348 coll tr A reg 1937 M
Guar 314s coll trtust ear BA941 F A
Guar334etrustetfsC1942J D
Guar 314s trust etre 13.___ _1944 J D
Guar 4s eer E truet etfe1952 MN
Secured gold 45(8 1963 M N

Pa Ohio& Det let & ref 414e A '77 A 0
Peoria & Eastern let cone 48 1940 A 0
Income 4e April 1990 Apr

Peoa&PektnUn1st634s1974 F A
Pere Marquette let ser A 58.1956 J .1

let 4s aeries 13 1956J J
1st g 4 tie series C 1980M S

PhDs Balt & Wash let El 48-1943 MN
General 5e series B 1974 F A
Glen'l g 414s ser C 1977.3

Philippine By let 30-yr s 0 45 '37 J J
Pine Creek reg let 65 1932.3 D
PC C &St Lau 44s A 1940 A 0

Series 13 444s guar 1942 A 0
Series C 4545 guar 1942 M N
Belles D 4s guar 1045 M N
Series E 13t1s guar gold_1949 F A
Series F 48 guar gold 1953 D
Series CI 411 guar 1957 MN
Series II cons guar 48 1960 F A
Series Icons guar 440-1963 F A
Series J cons guar 4148_1964 MN
General M be series A _ __ _1970 .1 13
Gen intge guar 5a see B_I975 A 0
Gen 4 Jfie series C 1977.3 .1

PROS Melt & Y 1st gu 6e 1932 J J
2d guar tle 1934 J J

Pitts Sh & L E g 5s- - -1940 A 0
let consol gold 59 1943.3 .1

Pitta Va & Char let 4s 1943 MN
Pine & W Va 1st 414s Der A_1958 J D

let M 4 JO series13 1958 A 0
1st M 431e series C 1960A 0

Pitts Y & Ash let 4e ser A _ _1948 J D
let gen 53 series B 1962 F A
let gen 58 aeries C 1974.3 D

Providence Scour deb 4s_ __ _1957 M N
Providence Term let 4s___ _1956 M 8

Reading Co Jersey Cen coil 413'51 A 0
Gen & rat 414e aeries A_ .1991.5_ J
Gen & ref 414e series B 1997 J J

Rensselaer & Saratoga el__ _1941 M N
Rich & Meek let g 48 1948 M N
Richm Term Ry let gu 5e_1952 .1 J
Rio Grande June let 311 63-1232
Rio Grande Sou let gold 4e. J049.3 J
Guar 4s (Jan 1922 coupon) '40 ,1 J

Rio Grande West let gold 40.1939 J J
let con & coil trust 45 A _ _1949 A 0

RI Ark & Louis let 444e 1934 Si 8
Rut-Canada let gu g 4s......1949 J .1
Rutland let con 434e 1941 .1 J

St Jos dc Grand lel 1s1 45 1947 J J
St Lawr & AMT. 1st g 5s 1996 J .1
20 gold 68 1996 A 0

St Louts Iron Mt & Southern-
Rlv&0 Div let g 48 1933 MN

St L-Elan Fran pr Ilen 45 .A_ .1950.5 J
Con M 414s series, A 1978 Si

Registered  J D
Prior lien 52 series B 1950 J J

St Peor & NW let gu 6a_1948 J
it LB W let g 48 bond etfs_1989 MN
Ida 42 Inc bond We Nov 1989 J
Como) gold 48 1932.5 D
let terminal & unifying 58.1952 1 J

St Paul & c Sh L let 4148 1941 F A
St P & Duluth lot con g 41_1968 .1 D
St Paul E Or Trk let 411e_1947 J
it Paul Minn & Man con 48_1933 J .1

let consol g 68 1933.5 .1
6e reduced to gold 4345... .1933.1 J

Registered  .1 13
Mont eat let gold 4s 19373 D
pacific ext guar es (sterling) '40 J

at Paul tin Dep let & ref 58_1972 J J
8A & Ar Pass 1st gu g 4s 1943 J
Santa Fe Pres & Phan let 59_1942 M
Elav Fla & West let g 63.- _ _1934 A 0

1934 A 0let gold 48 
Scioto V & N E let gu g 4a_ _1989 MN
Seaboard Air Line 1s1 g 48_1950 A 0
Gold 4e stamped 1950 A 0

Certificates of deposit A 0
O,Istmeot 5s  ct 1949 F A

Refunding 4s 1969 A 0
Certificates of deposit ------

let & cone 65 series A_ _1945 175l-Si
Certificates of deposit ------

Atl & firm 89-vr letS 4. 411933

Bid Ask
100 105
77 10212

721/4
83 Sale

80
59 Sale
50 70
7614 79%
9512 Sale
____ 78
7712 8812
1031/4 ----9 514 _
3614 02

8318 
- --

_
8718 97
88 Sale
100 103
104 Sale
82 Sale

Low High
107 Nov'30
104 Sept'31
781/4 Oct'31
8214 87
7518 Oct'31
59 6018
66 June'31
80 80
941/4 97
8018 Oct'31
78 Oct'31
1031/4 Oct'31
9514 Oct'31
60 60
97 May'31
103 Sept'31
89 Nov'31
86 90
99 Nov'31
10234 1044
8114 83

No.

56

122

2
84

3

9

9
57

2558 30 2614 Nov'31
8984 Sale 8934 90 2

9434 95 Sept'31
98___ 100 Oct'31
10012 gale 10012 1011/4 163
10314 Sale 1021/4 10312 53
10018 Sale 971/4 10018 66
65 70 79 Nov'31
921s-.. 

 - 99 Oct'31
9212 931/4 9258 95 20
9058 95 9114 92 5
9834 Sale 9834 100 17
89 Sale 88 90 217
99 Sale 98 991/4 87
10312 Sale 10312 10438 71

10914 Feb'31 _
9712 Sale 931/4 9712 36
7758 Sale 771/4 81 188
84 Sale 8312 8512 56

85 88 Nov'31
83 88 Sept'31

82 87 87 Sept'31
8514 9214 91 Aug'31
80 89 84 Oct'31
9053 Sale 9018 c94 18
801/4 90 881/4 861/4
571/4 641/4 08 Oct'31

20
80 981/41021x712 Sept'31
73 Sale 70 73 8
55 7012 50 Oct'31
66 Sale 6912 66
9414 941/4 9358 Nov'31
9514 10014 10812 Sept'31
901/4 1021/4 90 90 1
2014 22 20 204
97 10234 July'31

9714--- 
9618 9714 7

9634 98 9618 9618 2
96 997  95 Oct'31
92 98 Sept'31
77 95 June'30
8812 98 Sept'31 _
891, 92 Nov'31

2 ---- 9712 Sept'31
96 10012 1001/4 Oct'31
96 10012 99 Sept'31
99 Sale 98 9914 12

991/4 99 Nov'31
88 90 89 91 25
9918 103 10278 July'31
994 -- -- 100 Nov'31
_ - 99 99 Oct'31

10034 Aug'28
981/4 June'31

6014 70 5112 Oct'31
65 92 61 Sept'31
66 72 64 7312 13
7812 ---- 9514 Sept'31
9014 ---- 991/4 Oct'31

---- 7134 July'31
81 ---- 8318 Sept'31

8212 8312 84 8412
85 Sale 85 8612
84 Sale 84 854

103 Oct'30
741/4 7912 Sept'30

90 ---- 04 Oct'31
70 9634 85 Sept'31

214 June'31
712 Apr'28

'Tire -if- 85 Oct'31
66 72 641/4 08
73 Bale 73 76

4114 Oct'31
574 6612 6514 Oct'31

82 86 82 82
95 Apr'31
991/4 July'31

88 Sale 8718 891/4
4112 Sale 4112 4512
3112 Bale 3112 3512

--- 4212 Aug'31
52 Sale 52 65

99 105 Aug'31
64 60 64 64
371/4 Sale 371/4 3712
60 6634 69 Nov'31
4018 Sale 40 45
67 68 6812 6812
66 ____ 0312 Oct'31
__ 9412 974 Aug'30
96 9912 9512 Oct'31
101 10112 101 101
9718 100 98 98
8712 92 100 Apr'31
8012 95 90 Nov'31
10112 10278 80 Nov'31
1021/4 Sale 10214 103
79 Sale 79 8212
95 10334 10112 Oct'31
95 _-__ c10718Sept'31
100 ___ 101 Oct'31
73 89 98 Sept'31
1712 3412 50 July'31

1934 Nov'31
21 Oct'31
112 Oct'31
71/4 734
734 Nov'31
638 712
61/4 7
191/4 20

17 20
1 2
714 812
514 _
71/4 Sale
61/4 Sale
20 Sale

• Cash sale. d Due May. k Due August. a Option sale.

23

8

____

11
46
49

- -
28

5

104
245
670

36

1
2

25
10

2

17
45

16

49,
141
121

Low High

Toiii 104
7858 37
781/4 97
7518 95
571/4 6914
85 67
68 101
90 1134
77 10512
7612 10512
1031/4 108
9514 1031/4
60 77
97 97
1011/4 10312
89 103
080 98
95 1091z
98 10973
7734 98

14 53
8914 9813
95 103
190 10158
934 1061/4
951/4 1074
9012 1(15
6614 97
9754 10158
89 10114
8914 101
96 10714
8212 105
93 11114
101 11054
1094 1094
90 10534
721/4 994
78 98
88 94
88 944
87 9758
8938 934
84 971/4
8058 10212
83 10212
654 88
71s 13

100 1031,
49 1054
45 951/4
45 1014
9014 10038
108 10911
90 10412
19 25
1025e 10214
91318 103
941/4 103
95 102
9578 9818

975 99
91 101%
974 9814
1004 105
99 10512
97 11034
96 11012
8512 10218
1021/4 103
100 104
910 lii31/4

0853 W5-8
45 9512
61 9514
45 9578
9258 97
9912 10554

76
83¼ 91

80 98
82 10318
84 103

94 94
85 100
2 214

-W. If'6113 8154
69 10114
414 75
6514 92

82 93
95 101
91178 103

8114 10058
3818 8912
23 86
4312 691/4
49 102
1021/4 1084
58 874
30 7854
6013 10011
40 9712
65 9812
89 951/4

"95 102
9512 1051,
£94 10212
100 100
90 9934
80 96
101 112
741/4 961/4
10113 10514
101 a 1074
10014 1011/4
94 9812
2513 544
15 5424
19 21
113 8
4 2012
6 18
6 19
653 1612
1973 et

Seaboard All Fla let gu 68 A_1935
Certificates of deposit 

Series  1935
Certificates of deposit 

Seaboard & Roan let be extd 1931
SAN Ala cons gu g 5s 1936
Gen cons guar 60-yr 55 1963

So Pac coil 4e (Cent Pac coil) k '49
let 4%e (Oregon Lines) A_1977
20 year cony fa 1934
Gold 434s 1968
Gold 434s with war 1969
Gold 4148 1981
San Fran Term let 4s___ _1910

So Pac of Cal 1st con gu g 5s-1937
So Pac Coast let gu g 48-- -1937
So Pac RR let ref 4s 1955

Registered 
Stamped (Federal tax)-1956

Southern Ry let cons g 5e-1994
Registered 

Devel & gen 49 series A-1956
Devel & gen (is 1956
Devel & gen 6548 1968
Mem Div lst g Se 1996
St Louie Div let g 4. 1961
East Tenn reorg lien g 511-1338
Mob & Ohio coil tr 411 1938

Spokane Internal let g
Staten Island Ry 1st 4 W-1943
Sunbury & Lewiston let 48_1936

Tenn Cent let 68 A or B 1947
Term Assn of St L iota 4341i-1333

lot cons gold 58 1944
Gen refund 5 t a 45 1953

Texarkana & Ft S let 534s A 1950
Tex & N 0 Con gold 55 1343
Team & Pac let gold 5s._ 2000
2d Inc 5a(Mar'28epon)Dec2000
Gen & ref 5s series B 1977
Gen & ref 5s series C 1979
Gen & ref fa series D 1980

Tex Pac-Mo Pac Ter 5548-1984
Tol & Ohio Cent 1st gu 8e-1935

Western Div let g 58 1985
Gen gold 6e 1935

Tol St L & W 50-Yr g 48-- - -1950
Tol W V & Ogu 434e tier B-1933

1st guar 4e series C 1942
Toronto Ham & Buff iota 451946
Ulster & Del let cons g 6s-1928
Sptd as to payt Dec 1930 Int-
let con 55 etre of deposit 

Ctfe of dep stpd Dec '30 Int.
let refunding g 45 1952

Union Pac let RR & Id Cr 48_1947
Registered 

let lien & ref 45
Gold 434i
let lien & ref 5/3 June 2008
40-year gold 45 1968
N RR & Can gen 48.- 1944

Utah & Nor 1st ext 45 1933
Vandals cone g 4e series A 1955
Cons s f 48 series B 1957

Vera Crue & P assent 4)45_193
Virginia Midland gen 5e___ _1936
Va & Soutbw'n let gu 56.. 2003

1st eons 50-year 58 1958
Virginia Ry let 5s series A 1962

let M 4345 series B 1962

 June2008
 1987

Wabash RR lot gold 5s____1939
20 gold Se 1939
Ref & gen e 5148 ear A-1975
Deb 6e series B registered_1939

let lien 50-year g term 45_ _1954
Del & Chic ext 1st 5e 1941
Des Moines Div 1st g 4s 1939
Omaha Div iota 35451-- - -1941
Vol & Chic Div g 43 1941

Wabash Ry ref & gen 513B 1976
Ref & gen 434s series C. ..1978
Ref & gen 5s series D 1980

Warren 1st ref go g 3148._..21100
Washington Cent let gold 49_1948
Wash erm lot gu 334e 1945

1st 30-year guar 48 1946
Western Maryland let 413_1952

let & ref 5148 aeries A- _1977
Wein N Y & Pa let g 58-.1937 J J
Gen gold 411 1943 A 0

Western Pac let 58 ser A-  1946 M
West Shore 1st 4s guar 2361 J J
Registered 2361 J

Wheel & I. E ref 411e ear A-1966 M
Refunding 63 series M
RR let consol 45 1949 M

Wilk & East let Rug J
Will & SF let gold 58 19383 D
Winston-Salem S B let 45_ _1960 J J
Wie Cent 50-yr let gen 419_ _ _1949 3 J
Sup A Dul div & term let 4e '36 M N

Wor & Conn East let 4145_ _1943 .1

INDUSTRIALS.
Abitibi Pow & Pap let 5s 1953 J D
Abraham & Straus deb 5445-1943
With warrants  A 0

Adriatic Elec Co exit 78 1952 A 0
Adams Exprese coil tr g 45_1948 M S
Ajax Rubber 1st 15-yr 5! 85.19363 D
Alaska 0014 88 deb 6s M
Cony deb 65 series B 1926 M S

Albany Pefor Wrap Pap 68..1948 A 0
Allegany Corp coil Cr 58-1944 F A

Coll & cony 50 19493 D
Coll & cony 58 1950A 0

Allis-Chalmers Mfg deb 50..1937 M N
Alpino-Montan Steel let 75 1955 M S
Amer Beet Sue cony deb 6e._1935 F A
American Chain deb if 65..1933 A 0
Am Cyanamid deb 5e 1942 A 0
Am & Foreign Pow deb 58_2030 Si S
Amer Ice of deb fa 19633 D
Amer 10 Chem cony 634s..194. Si N
Are Internet Corp cony 5345 1949 .1
Am Mach & Fdy f 611 1939A 0
Amer Metal 6 tt% notes.. 1934 A 0
Am Nat Gas 6148 (with war) 1942 A 0
Am Stn h It let 30-yr fe eer A 'V A 0
Amer Sugar Ref 5-yr 6s- -1037 3 .1
Am Telep & Tele( cony 4s 1936 Si S
30-year coll tr 58 19463 D
3b-year s f deb 5e 1960 J J
20-year f 5 tie 1943 M N
Cony deb 4348 1939 J
36-veer doh es 1965 F A

FA

'.5

FA

FA
AO
3D
MS
3D
MS
MN
MN
AO
MN
3.3
3'
3'
J J
33
• .1
AO
AO
AO
33
'3
M
M
33
• D
.1 .1

AO
AO
FA
.1 J
FA
33
3D
Mar
AO
AO
3D
MS
.1,
A0
3D
AO
.3,
M
3D
3D

.▪ 1
3'
M
ii
M
3D
M
.1 .1
F
MN
'3
MN
J J
AO
MN
MN

MN
FA
M
3,
3'
3'
'3
A0
MS
FA
A0
AO
FA
QM
FA
FA
A0
33

Bid Ask
234 312
2% Sale
112 212
214 31,
50 85

100
78 Sale
861/4 8914
99 991/4
76 Sale
78 Sale
76 Sale
82 Sale

8714 Sale

961, Sale

59 Sale
74 Bale
7458 Bale
93 9612
60 79
86 87
5212 70
26 33

46
88 10012
93 101
82 Sale
80 Sale

971/4
951/4 9712
- _

75 Sale
7434 Sale
7434 Sale
90 9914
95 100
95 102
92 98
74 78

80 92
6514
6514 70
654
6514 Bale
3514 44
9638 Sale

804 Sale
9112 Sale
104 10614
7912 Sale

2 4
____ 100

40 Sale
9658 Sale
8712 90

891/4 Sale
8112 Sale
39 Sale

85 95

38 59

39 Sale
3412 Sale
38 Sale

-_-
____ 8578
84 90

6018 Sale
654 Sale
96 101
80 87
53 Sale
81 Sale

-Eo 7958
50 9772

85
34% 41%

67 94
4314 Sale
42 44

Low Hioh No.
212 3 21
214 212 7
11/4 212 14
258 Oct'31

901, Aug'31
102 Oct'31
100 100 5
74 79 56
8738 89 72
9938 9912 5
76 80 64
7712 80 64
75 7938 213
8012 831/4 30
0214 Sept'31 _ _
96 June'30 _ _ _ _
8514 8712 28
9512 Mar'31
9212 May'30 _ _ _ _
9512 99 4
04 July'31 _ _ _

7
59 61 

654 78 46
7458 8012 43
93 9614 16
83 Sept'31,___
01 Sept'31 _
4812 Nov'31
33 Oct'31
87 Oct'30
9714 Apr'31

44 44
0118 Oct'31
100 Nov'31
82 85
7414 83
10012 Feb'31 _
9734 98 7
95 Mar'29 _ _ _
7412 7518 32
73 75 25
7434 75 10
90 00 5
95 95 2
10078 Sept'31 _
95 Sept'31
74 Nov'31
10018 Oct'30 _
9618 Apr'31
92 Oct'31 _
9058 Jan'31
601/4 Oct'31

ZEr4-

3

11
63

151; io
36 Oct'31 _
941/4 9678 73
9412 Oct'31
844 8614
9112 9212
10418 Oct'31 _
794 82 139
94 Oct'31 _
100 July'31 _
9538 June'31 _
9312 Sept'31
112 Nov'31
92 Oct'31
90 Oct'31
40 40
95 9718 110
9012 Oct'31

8912 92
8112 8112
39 4414
9818 May'29

59
13

28
6
52

_ _ _
81 July'31 ____
98 Sept'31
8818 Apr'31
79 Aug'31
9212 Aug'31
38 4312 45
331/4 38 93
38 42 106
78 July'31 _ _
8912 July'31
8412 Nov'31
9712 Sept'31 _ _ _ _
581/4 63 99
6212 66 66
96 Oct'31
80 80 1
5212 6034 50
80 82 47
78 79 4
8212 Sept'31
9812 Aug'31
9114 July'31
4178 Oct'31.....
911/4 Oct'31
96 June'31 1__ _-
43 44 13
44 Oct'31
8814 

_
8814 Sept'31 I_ ___

46 Sale 4514 48 190

93 Sale 93 93 9
74 83 83 786 83 6
83 841/4 76
2 14 14 Feb'316 8 6  

64 16
6 10 6 Sept'31 _
5412 Sale 52 5412 6
4912 Sale 4912 5234 127
4214 Sale 424 4434 87
35 Sale 35 3934 93
94 95 94 94 2

421, 36 38 9
5- 0 8 2 192218 03214 92212 938 3

85 88 84 88 2
57 Sale 57 6312 210
70 73 7012 72 20
80 Sale 78 c8178 76
7712 78 7712 7812 77
10312 ____ 10312 104 2
7 Sale alle 8e 7312 7712 1349 s 

9 49
99 Sale 9814 100 194
103 Sale 10278 103 35
101 1011/4 100 1011/4 11
10418 Sale 1021/4 104781 83
10212 Sale 1021/4 1031/4 209
1071/4 Sale 10612 1071/4 182
11412 Sale 11412 118 86
10212 Sale 10212 10314 407

Low Moe
218 1214
1 3
112 12
11/4 25s

9012 9214

100 1111
664 97
8458 1021/4
97 10372
70 9912
66 100
67 9471
7912 98
102 el081/4

-giZs W-
95% 964
90 111
104 1084
5012 881/4
70 1134
711/4 1171/4
93 1024
83 93
08111 1014
4718 9613
80 60

9714 9753

44 92
9912 102
100 1051/4
82 9584
71 1061/4
10018 10214
94 113

68 100
66 100
67 101
891/4 107
95 10318
100 1007s
95 102
74 94

-1111;
89 92
9023 9053
60 7972

"iors75
36 60
91 10212
9412 9914
801e 9814
8714 10272
10212 113
76 96
94 991/4
100 100
9518 96
934 98
112 41/4
92 108
90 1091/4
34 77
924 1084
901/4 102

82 105
7414 1021,
30 1024

-WI -ars
98 1024
88 91
79 90
90 927s
30 9815
2614 8913
291/4 96
77 78
87 8912
8412 96
87 97%
5312 84
53 091
95 10455
80 9814
5212 97
80 9414
76 98
8212 P911
9812 1024
86 931,
/1414 534
0138 1021/4
92 9713
35 684
38 80
7413 8814

26 78

88 101
7314 10012
70 139
8 14
15 10
5 7
50 78
40 8712
3414 854
251 86
87 el04
36 94
25 47
9212 102
811/4 96
48 88
60 85
60 102
7314 9514
108 1064
55 95
712 511,
9613 1041,
102 10512
9614 106
10218 1084
100 c1091/4
10412 1111/4
10912 135
100 elle%
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3230 New York Bond Record-continued-Page b
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Nov. 13.

Price
Friday
Nov. 13.

Week's
Bangs of
Last Sale.

1%3
tg

Am"Type Found deb 6s__1940 A o
Am Wat Wks as El eon tr 5e_1934 A o
Deb g 615 series A 1975 M N

Am Writ Pap 1st g 65 1947 J .7
Anglo-Chilean f deb 78__1945 M N
Antal& (Comp Asue) 710.-1939 J
Certificates of deposit  .1 J

Ark & Mem Bridge & Ter 58_1964 M
Armour & Co (Ill) 121 4 44a - _1939 J 1.)
Armour & Coot Del 514 s_ _ _1943 J .7
Armstrong Cork cony deb 58 1940 .1 D
Associated 0116% gold notes 1935 M s
Atlanta Gas L let 58 1947.1 D
Atl Gulf & W I SS L coll tr 561959 J J
Atlantic Refg deb 56 1937.1 .1
Baldwin Loco Works 1st 5s1940 m N
Baragua (Comp Azuc) 710_1937 .7 .1
Batavlan Pete guar deb 4148 1942 J J
Belding-Hemingway 65 19361 .1
Bell Telep of Pa be series 13._1948 J J

let & ref 51) series C  •  1960 A o
Beneficial Indus Loan deb Os 1946 M S
Berlin City Eleo Co deb 8148 1951.1 D
Deb sink fund 610 1959 F A
Deb 68 1955 A 0

Berlin Elec El & Undg 6 Me_ _1950 A 0
Beth Steel let & ref 5a guar A '42 M N

80-yr p m & impt s t 531_1930 J J
Bing & Bing deb 6145 1950 M S
Botany Cons Mills 634s__..1934 A 0
Bowman-Bilt Hotels 1st 7s_ _1934 M S
S.WaY & 7th Ave 1st cons 58_1943 J D

Certificates of deposit  .1 D
Brooklyn City RR let 58___ _1941 .1 J
Bklyn Edison Inc gen 55 A__1949 J
Bklyn-Manh R T sec Se ___1968 J .1
Bklyn Qu Co & Sub con gtd 511'41 M N

let 5.5 stamped 1941 .7 .1
Brooklyn R Tr 1st cony g 4e 2002 J I
Bklyn Union El 1st g 55 -A950 F A
Bklyn Un Gas 1st cone g Os,.., 1940 m N

let lien & ref Os series A 1947 MN
Cony deb g 5148 1936.1 .1
Cony deb 5e 1950.1 D

Burt & Sueq Iron lst e 55 1932 J I)
Butt Can El 41451 ser B 1981 F A
Bush Terminal let 45 1952 A 0
Consol 56 1955.1 .7

Bush Term Ridge 5s gu tax-ex '60 A 0
By-Prod Coke let 5148 A.  1945 MN

Cal CI & E Corp unit & ret 58_1937 MN
Cal Pack cony deb Sc 1940.1 J
Cal Petroleum cony debit 561939 F A
Cony deb s Xs 514e 1938 M N

Camaguey Sus let e f 7e 1942 A 0
Canada SS L 1st & gen Cis 1941 A 0
Cent Dist Tel 1st 30-yr 5s_ -1943 D
Cent Foundry islet (is May 1931 F A
Cent Hud 0 & E 50__Jan 1957 M 73
Cent III Else & Gas 1st 5s 1951 F A
Central Steel let g a f 8s 1941 M N
Certain-teed Prod 514e A_ 1948 M S
Calved& Sugar Co 1st s f 714s '39 M S
Cheep Corp cony 5s_May 15 '47 M N
Chic City & Conn Rya 5s Jan 1927 A o
Ch 0 L & Coke let gu g 58_ _1937 J J
Chicago Rye let 5e nod rail 15%

Principal and Aug 1931 Int.__ _ F A
Childs Co deb be 1943 A 0
Chile Copper Co deb 515 1947
CinG&ElstM 413A 1968 A 0
Clearfield Bit Coal 15t 4e_ _1940 J
Colon 011 cony deb 68 1938.1 J
Colo F & I Co gen f 5s 1943 F A
Col Indus let & coil 56 gu 1934 F A
Columbia 0 & E deb 5e May 1962 M N
Debentures 58--__Apr 15 1952 A 0
Debenture 65 Jan 15 1961 .1 J

Columbus Gas 1st gold 58___1932 J J
Columbus By P&L lst 414e 1957 J J
Commercial Credit t Os__ _ _1934 MN

Coll Us f 51is notes 1935.1 J
Comm'l Invest Tr deb 5148_1949 F A
Computing Tab-Ree 6s_ _1941 J .1
Conn Ry & L 1st & ref g 414e 19511 J
Stamped [Mar 444a 1951 .1 .7

Coneol Aerie Loan-See German Pro
Consolidated Hydro-Elee Works
of Upper Wuertemberg 78_1956 .7

Cone Coal of Mel lat & ref 53_1950 J D
Consol Gas (NY) deb 510_1945 F A
Deb 414i 1951.1 D

Consumers Gas of Chic gu 55 1936
Consumers Power 1st 58_ 1952
Container Corp 1st 65 1946
15-year deb 98 with warr_ _1943

Copenhagen Telco 58 Feb 15 1954
Corn Prod Refg 1st 25-yr e t Is '34
Crown Cork & Seals Os__  1947
Crown Willamette Pap 65_1951
Crown Zellerbach deb 68w w 1940
Cuban Cane Prod deb Os_ _1950
Cuban Dom (lug let 71W...1944
Stpd with purch war attache&
Ctfs of dep stpd and unetpd-

Cumb T & T let & gen 5s_1937
Cuyamel Fruit let Sf fle A1940

Del Pow & Light lel 048-1971
let & ref 4148 1969
1st m 434s 1969

Den Gas & El L 1st & ref et 57) '51
Stamped as to Pa. tax_ __ _1951

Deny (DO) Corp lets f 75.._1942
2d 78 etpd Sept 1930 coupon__

Detroit Edison let coil tr 58-1933
Gen & ref 5e serlee A 1949
Gen & ref 5e series B 1955
Gen & ref 5s series C 1962
Gen & ref 4 As aeries D 1961

Det United let con g 4145_  1932
Dodge Bros cony deb 6s 1940
Dold (Jacob) Pack 1st 6e _ _1942
Dominion Iron & Steel 55_1939
Donner Steel 1st ref 7s  1942
Duke-Price Pow 1st 8s ser A.1960
Duquesne Light 1st 4148 A _ _1967
East Cuba Bug 15-yr e f g 734s'37
Stamped as to s f guar 

Ed El I1113kIn let con 4s _ _1939
Ed Else (N Y) let consg 56_1995
El Pow Corp (Germany) 6118 '50

1st/51614s 1953
Elk Horn Coal let & ref 6145 1931
Deb 7% notes (with warr) 1931

Equit Gas Light let con 5e. _1932
Ernesto Breda Co 1st m 7s 1954
With stock purchase warrants.

Cash sale. s Option sale.

J
MN
ID
▪ 13
FA
N

J
.1 .1
MS
J 1
MN
- _

AO

33
J J
13
MN
MN
M S
MB
1.1
AO
ID
J A
FA
1.1
MN
MN
MS
.11
N

AO
MS

j
MS
AG
J O
3D
MS

F Al

Btd Ask
99 10014
97 Sale
92 Sale
3575 Sale

2012

97a
90 95
7512 Sale
6212 Sale

8634
i5ii4 sale
9612 _
4812 gale
9712 Sale
10212
7 15
8114 9612
85 99
104 Sale
106 Sale
85 Sale
4114 Sale
4012 Sale
3512 Sale
42 Sale
1007e Sale
10015 Sale
3614 Sale
2612 29
7112 90
312 412

____ 414
70 Sale
107 Sale
94 Sale
55 60
60 80
85 _
84 1E
106 Bale
11415 120

225
lair,' sale
9512 _
100513 gi,18
83
7512 78
90 Sale
68 Sale

10212 Sale
75 Bale
78 80
87
15 1934
35 3872
10175 104
8614 88
101118 - -
8814 Sale
94 100
45 Sale
6 12
85 Bale

ioi Sale

53 55
6412 66
71 Bale
8834 Sale
__ 74
34 Sale
74 Sale
6512 Sale
8914 Sale
9214 Sale
8814 Sale

9372
95 Sale
94 9512

92
92 Sale
10514 106
933
4- 

-
9518 10314

4412 50
28 Sale
106 Sale
9878 Sale
10012 10034
104 Sale
54 58
29 33
80 85
10218 Sale
89 90
8012 83
63 Sale
334 Sale
615 8

6101 

7
7

Ts Sale
10112 103

96 9712
9112

94
70

9715 Sale
1 3
1 64

10134 Sale
10332 Sale
10212 10314
104 Sale
98 Bale
9532 Sale
88 Sale
5814 63

90
88 Sale
10112 Sale
1014 Sale
1018 -
9612 gale
102 11714
44 Sale
40 Sale
20 33

Low High
9712 991a
9572 97
8912 92
35 39
2018 2512
10 Sept'31
1412 July'31
88 Oct'31
73 77
6114 65
8638 Nov'31
10134 10212
95 Oct'31
48 4934
97 9712
10218 10215
7 8
80 8312
90 Nov'31
104 10512
10512 107
84 85
40 49
40 4512
35 4312
4012 4814
10072 101
99 101
3514 3514
2712 29
6514 71
4 Nov'31
5 June'31
70 71
10438 107
9312 9575
55 Nov'31
64 Oct'31
9212 June'28
84 85
10512 106
121 Oct'31
218 June'31
101 10212
94 Oct'31
10018 101
84 84
74 76
88 90
68 68

10212 10212
73 78
80 Nov'31
87 87
18 Oct'31
37 3712
10312 10312
8512 88
10158 Oct'31
85 8834
9334 Nov'31
45 49
6 Oct'31
8412 8914
2712 July'31
10112 102

53 53
6412 6612
70 7412
8834 8978
77 Dec'30
3312 36
74 75
6512 6612
8834 90
9214 9214
87 8912
95 Sept'31
93 95
94 94
90 90
92 9312
106 Oct'31
10118 July'31
95 95

48 5012
25 2812
1053s 106
9554 9912
10034 101
104 105
5414 5414
30 3212
75 Is
102 10214
8931 so
80 82
58 6312
312 418
614 Nov'31
6 Nov'31

6
10118 10212
10112 102

9614 97

97 Oct'31
101 101
96 10112
61 Dee'29
15 June'31
0134 102
0212 10335
102 10314
04 104
9738 9814
95 9538
88 91
5714 5912
90 Mar'31
92 Oct'31
87 8814
01 102
1018 1014
9 Oct'31
9632 98
11814 Oct'31
40 50
40 5034
20 Nov'31

20 15 Aug'31
1-81114 10012 10014 10014

4612 50 46 47

Na

26
36
27
23

297
320

16

25
19
2
5
26

19
38
14
114
36
103
83
5
16
25
18
7

2
12
115

6
10

63

6
2
3
12
1

1
58

1

3
10
10

11

37

154

4

6
18
83
134

31
7
28
52
29
44

18
5
1
58

1

8
102
.139
311
5
16
2
8
1
8
2
3
34
32

1
19
2

58

3

18
75
6

103
12
204
7

48
54
3

3

99
26

10

9

Range
Since
Jan, 1.

Law High
9618 106
9312 104
78 10612
30 77
20 87
10 26
13 1412
88 10174
6512 92
53 8012
863s 98
101 10412
95 104
40 68
943.4 10314
9812 10712
7 48
7512 9078
8612 9912
102,4 11114
10255 115
78 49915
2812 8812
2814 8634
2314 8075
2634 8512
98 10812
96 104
3514 8312
19 3612
60 105
31e 9
4 5
65 87
103 10814
8614 10212
55 69
62 6612

743g 9214
10314 113
11712 12112
218 218
98 106
94 96
98 10714
8134 93
72 10114
85 1031s
68 104

101 106
72 100
77,5 9872
87 101
15 45
27 703s
10034 10614
33113 83
10118 10615
84 9915
9312 115
3111 60
6 59
74 10132
2718 45
9934 10612

3912 74
5734 83
55 0534
8712 99

"in' 70
73 993s
82 9412
82 10132
83 10114
8012 100
95 9932
89 101
9178 102
8914 9934
8912 10012
105 108
9914 10118
95 10334

34 9338
2314 4815
103 10812
95 104
100 1051s
10012 10672
42 85
20 64
61 10212
100 10538
54 9914
70 9634
54 85
315 1475
6 16
24 17
5 10

10034 10635
9912 10534

9312 10112

9312 100
9512 105
9512 10415

8 415
10014 10434
101 10912
102 10814
100 110
9414 10534
94 100
7912 9318
53 73
90 90
90 101
75 10612
99 Cl 0'318
6 42
9 9
9618 110
11514 12312
32 89
82 87,4
20 81.
10 20

100,5 10134

35 76

BONDS
N. Y STOCK EXCHANGE,

Week Ended Nov. 13.

t.2
--

Prise
Friday
Nov. 13.

Week's
Range or
Last Sale.

471 •

tO

Range
Renee
Jan. 1.

Federal Light & Tr let 5s___1942
let lien s f 513 stamped---1042
1st lien (is stamped 1942
30-year deb Os series B 1954

Federated Metals a t 71 1939
Flat deb s g 78 1946
Fisk Rubber let s t gs 1941
Framerican Ind Dev 20-yr 7148'42
Francisco Sug let s f 710-1942
Gannett Co deb 68 1943
Gas & El of Berg Co cons g 581949
Gelsenkirchen Mining 6_A034
Genl Amer Investors deb 58_1952
Gen Baking deb e f 5148-1940
Gen Cable 1st s 1 5)4s A 1947
Gen Electric deb g 3148 1942
Gen Elec (Germany) 7s Jan 15 '45
S f deb 6145 1940
20-year e f deb Os 1948

Gen Mot Accept deb 6s 1937
Genl Petrol 1st s f 55 1940
Gen Pub Serv deb 514e 1939
Gen Steel Cara 51417 with warn '49
Gen Theatres Equip deb 65_1940
Good Hope Steel & I sec 75_1945
Goodrich (B F) Co 1st 1314e 1947
Cony deb Os 1945

Goodyear Tire & Rub let 58_1957
Gotham Silk Hosiery deb 65_1936
Gould Coupler let 5 f 6s 1940
Gt Cons El Pow (Japan) 78_1944

1st & gen s 634e 1950
Gulf States Steel deb 510_ _1942

Hackensack Water let 4s 1952
llama SS Lines 65 with warr_1939
Harpen Mining Os with elk purch
war for corn stock of Am she '49

Havana Elec consol g 5s 1952
Deb 5148 series of 1926_ _1951

HOC (R) & Co let 6141) ser A_1934
Holland-Amer Line 65 (flat)_1947
Houston 011 sink fund 534s_1940
Hudson Coal 1st stOs ser A_1962
Hudson Co Gee 1st g 55 1949
Humble 011 & Refining 5145_1932
Deb gold 5e 1937

Illinois Bell Telephone 58_ _1956
Illinois Steel deb 41413 1940
Ilseder Steel Corp mtge 65....1948
Indiana Limestone lets f 68_1941
Ind Nat Gee & 01lRet Os  1936
Inland Steel let 4148 1978

1st m 1 414s ser B  1981
Interboro Metrop 4145 1956

Certificates of deposit 
Interboro Rap 'Iran let 513. _1966
Stamped 
10-year 6a 1932
10-year couv 7% notes .__1932

Interlake Iron 1st 58 B 1951
Int Agri Corp 1st 20 yr 5s 1932
Stamped extended to 1942-- -

Int Cement cony deb Se_ _1948
Internal Hydro El deb (Tn....1944
Internet Match if deb 5e  1947
Cony deb 58 1941

Inter Mercan Marines f 6s_1941
Internet Paper Os ser A & B_1947

Ref s f 68 series A 1955
lot Telep & Teleg deb g 414s 1952
Cony deb 434e 1939
Deb Ee 1955

Investors Equity deb 58 A  1947
Deb 58 ser B with warr 1948
Without warrants 1948

K C Pow & Lt let 414e ser 11_1957
let M 414s 1961

Kansas Gas & Electric 4140_1980
Karstadt (Rudolph) let 88.1943
Keith (B F) Corp 1st 68 1946
Kendall Co 5)4s with warr 1948
Keystone Telep Co 1st 58_1935
Kings County El L & P 55 1937

Purchase money 13!) 1997
Kings County Eley 1st g 58-1949
Kings Co Lighting let 51.-1954

First and ref 6148 1954
Kinney (OR) & Co 734% notes'36
Kresge Found'n coil tr 68-1936
Kreuger & Toll sees f 58- -1959

Lackawanna Steel 1st 55 A-1950
Laclede G-L ref & ext ba ........1934
Col & ref 514s series C _ _1953
Col & ref 514sser D 1960

Lenten) Nitrate Co cony 68_1954
Without warrants 

Lehigh C & Nay s f 414e A _1954
Cons sink fund 414s ser C_1954

Lehigh Valley Coal let g 54-1953
1st 40-yr gu lot red to 4% _1933
lst&retefOs 1934
1st & refit 55 1944
Ist&ref e f 55 1954
lst&ref et 5s 1964
IstArefifOs 1974

Liggett & Myers Tobacco 78_1944
be 1951

Loew's Inc deb ii Os 1941
Lombard Else 78 without warn '52
With warrants 

Lorillard (P) Co deb 7s____1944
58 1951
Deb 5145 1937

Louisville Gas & El (Ky) 55_1952
Lower Austria Hydro El Pow-

lsts11314s 1944

McCrory Stores Corp deb 6148 '41
McKesson & Robbins deb 5148'50
Menet' Sugar let at 7345_ _ _1942
Stamped Obt 1931 coupon 1942

Mauhat By (NY) cons g 4s._1990
2d 46 2013

Manila Else RR & Lt s f 5e _1953
Mire Tr Co etre of partic in
A I Namm & Bon 1st 6s 1943

Marion Steam Shovel if 65_ _1947
Market St By 7s ser A _April 1940
Mead Corp 1st Os with warr_1945
Meridlomtle Elec let 7s A __ _1957
Metr Ed let & ref 58 ser C 1953
hag 4 Wiser D 1968

Metrop Wat Sew & Dr 5146 _1950
Metr West Side E (Chic) 48_1938
Mlag Mill Mach lst s t 7e _ _1956
Midvale St & 0 coll trs I 58_1930

Bid Ask
7812 88
7812 8878
8414 88
76 8212
84 89
75 80
25 30
9614 Sale
20 35
88 Sale
10012 - -
44 Sale
8212 84
9834 Sale
65 Sale
96 9812
4312 51
44 Sale
39 Sale
102 Sale
10112 Sale
85 Sale
68 Sale
1012 Sale
43 Sale
84 Sale
54 Sale
84 Sale
78 Sale
30 40
6912 Sale
6112 Sale
4218 43

8712 90
32 Sale

45 Bale
27 39
10 12
45 50
15 38
77 Sale
46 Sale
10012 104
10034 Sale
100 Sale
10412 105
10018 10234
35 Sale
16 20
9512 9972
88 Sale
8814 Sale
1012 12

14
5414 gale
5452 Sale
3812 Sale
71 74
55 Sale
99 100
50 Sale
79 Sale
6612 Sale
6712 Sale
7012 Sale
3814 Sale
8412 Sale
51 Sale
59 Sale
69 Sale
6214 Sale
6072 65
60 65
60 65

9834 Sale
9912 10212
8975 Sale
30 Sale
51 60
65 Sale
7012 74
10212 103
12314 140
75 79
10312 _
111 11512
70 84
9938 Sale
5814 Sale

98 09
99 9934
9114 Sale
90 Sale

1412 Sale
93 10014
94 Sale

93 9958
95 9912
50 5212
45 50
20 50
20 48
11734 119
104 Sale
92 Sale
70 Sale

ioiTa gale
9112 Sale
10014 Sale
101 Sale

3812 Sale

8912 90
66 Sale

15
3912 Sale
32 38

_ _ 9712

89 90
2614 2612
8912 Sale
58 Sale
8734 Sale
100 101
9212 94
47 Sale
45 53
3434 35
9912 Sale

Low High
93 Oct'31
89 Oct'31
88 88
7614 Nov'31
84 84
75 7512
2514 30
92 97
2112 2 112
8612 90
10314 Sept'31
44 55
82 8214
95 97
65 6512
96 Oct'31
45 53
44 50
39 4612
10134 10212
10112 102
83 86
67 69
10 1134
43 4832
8212 84
5212 56
8272 85
78 78
30 34
6912 73
61 65
4112 43

88 88
32 3912

No.

2

1
14
16
19
1

44
_

60
10
29
16

10
14
94
94
27
47
6

121
59
15
94
208
8
4
45
36
10

9

45 46 29
2712 Oct'31
1012 12 12
50 50 43
3472 Oct'31 _
75 79 16
45 47 93
102 Oct'31
10012 10075 16
100 101 12
10414 10512 53
9912 100 35
35 3734 32
16 Oct'31
100 Sept'31
8714 88 49
8714 8814 28
1018 Sept'31
912 jan'31 _-

5414 5912 197
5452 59 259
3812 41 23
7334 76 13
55 55 1
9914 Oct'31
50 5012 2
78 80 55
6512 7012 104
67 75 209
6714 75 223
5512 6432 80
6214 6412 51
4314 5332 89
59 66 108
69 7712 212
6214 6934 185
6115 Nov'31
61 Oct'31 _
60 Oct'31

9734 9914
9914 100
89 9034
30 34
50 5014
6412 65
70 Oct'31
10172 Nov'31
120 Oct'31
7678 Oct'31
103 103
110 Oct'31
84 Oct'31
9712 9933
5814 6132

97 97
99 100
9018 93
89 90

1412 1834
93 93
92 94
95 95
9712 Oct'31
98 98
55 Sept'31
45 51
4912 Aug'31
50 Aug'31
11834 11932
10314 104
91 94
70 72
7114 7212
10632 10712
9012 9318
9914 10012
101 10314

3772 3812

90 9012
65 6852
26 Oct'31
1212 Sept'31
3912 4034
36 Oct'31
98 Sept'31

00 Oct'31
25 Oct'31
8912 90
56 58
84 8734
100 101
90 Nov'31
46 5215
6034 Aug'31
33 3312
9738 100 

100
36
50
29
10
10

2

17
277

4
20
48
11

192
10
17
3
4
_
3

29
3
72
19
4
25
41
362
27

18

15
145

24

14
7
10

26

4
611

Low High
8612 98
89 97
88 10312
7014 100
84 9538
7112 9234
21 4312
8934 109
21 e,ga,
69 90
10314 1681s
3912 9434
81 9112
93 99,4
50 9234
95 9934
40 104
3412 98
3312 92
9834 10434
100 10334
81 9712
61 9614
10 74
39 9678
67 10211
4112 76
75 9212
75 90
23 6835
6912 10114
60 9518
35 90

8712 95,2
2212 8878

3934 8412
2712 5312
912 3012
40 68
3472 65
74 94
3812 051
100 1083s
100 c10414
9775 10334
10114 10768
95 10412
28 82
10 69
100 102,4
8412 9734
80 9634
912 1018
912 912
50 7734
49 78
2312 6434
70 95
65 87
9812 993s
50 7615
60 100
4012 9314
53 9912
50 100
51 97
58 77
39,5 8933
46 8412
5134 96
51 9115
60 75
60 76
so 75

9514 10514
9714 107
8514 100
20 Ws
47 7812
39 71
70 82
10134 1057s
120 140
74 8512
103 10734
110 120
7212 96
94 103
48 9432

95 105
9434 10415
87,5 1037.
80 10334

6 7151s
93 10214
92 10214
94 10275
0712 10212
98 10034
50 78
40 52
4015 55
48 57
11572 125
99 3110
82 9914
51 95
54 9515
10234 115
82 9024
85,4 101
100 108

30 8712

8812 100
52 8412
20 40
1215 35
3514 6211
3015 51
95 100

89 9412
25 47
84 98
55 90
77 10015
97 10534
89 1043s
25 75
6034 77
27 847e
961s 104,4
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 13.

:4 •

i-.

Price
Friday
Nov. 13.

Week's
Range or
Lass kTale.

214 Range
Since
Jan. 1.

MIlw El Ry & Lt let Si B....-1981
let mtge be 1971

Montana Power let Si A-- -1943
Deb eis series A 1982

Montecatini Mm & Agric-
Debs 721 with warrants__ -1937
Without warrants 

Montreal Tram let & ref 5e-1941
Gen & ref a f be aeries A_ - _1955
Gen & ref a f ba ser B____1955
Gen & ref a 4 Ms ser C -1955
Gen & ref a f 5e ser _1955

Morrie & Co lat s f 4 Ma 1939
Mortgage-Bond Co 4€ sec 2-1966
10-25 year be aeries 3 1932

Murray Body 151 8145 1934
Mutual Fuel Gas let gu g 53_1947
Mut tin Tel god &s eat at 5% .1941

Namm (Al) & Son_See Mfrs Tr
Nassau Elec guar gold 4s__ _1951
Nat Acme let it 85 1942
Nat Dairy Prod deb 551s._ _1948
Nat Radiator deb 853s 1947
Nat Steel lit coil 543 1956
Newark Consol Gas cons 58_1948
NJ Pow & Light let 4 Me 1960
Newberry (J J) Co 554% notes'40
New Engl Tel & Tel as A-1952
lit g 494e series B 1961

New Orl Pub Elm let 58 A 1952
First es ref be series B 1955
NY Dock 50-year 1st g 43_1951

Serial 5% notes 1938
NY Edison lat & ref 8 Ms A_1941
Mt lien Sc ref be series B_ _ _1944

NY Gas El Lt H & Pr g 58-1948
Purchase money gold 48_ A949
NYLE& W Coal & RR 55042
N YLE&W Dock & Imp 55 43
N Y Rya 1st R E & ref 4s. _1942

Certificates of deposit 
30-year ad) Inc 5e..__Jan 1942

Certificates or deposit 
N Y Rya Corp Inc 134__Jan 1966
Prior lien Os series A 1965

N Y & Richm Gas let es A-1951

NY State Rya let cons 414e_1982
Certificates of deposit 

50-yr let cons 614s series B1962
NY Steam let 25-yr 8s ser A 1947
let mortgage be 1951

NY Telep let & gene 1450-1939
NY Trap Rock let 85 1946
Niagara Falls Power let bs_ A932
Ref & gen tle Jan 1932

Niag Lock &O Pr let be A .._1965
Niagara Share deb 554e 1950
Norddeutsche Lloyd 20-yr slas'47
Nor Amer Cem deb 8 Ms A _1940
North Amer Co deb be 1961
No Am Edison deb baser A _ _1967
Deb 5538 ser B-Aug 15 1963
Deb be series C___Nov lb 1969

Nor Ohio Tree & Light 6s 1947
Nor States Pow 25-yr be A ..1941

let & ref 6-yr 88 ser B 1941
North W T let fd g 4538 gt41.1934
Norweg Hydro-El Nit 554e- -1957

Ohio Public Service 73.45 A _ _1946
let & ref 75 series B 1947

Old Ben Coal let 8e 1944
Ontario Power N F let bs 1943
Ontario Power Serv let 6148.1950
Ontario Transmission let 56.1945
Oriental Development-Bee Forel
Oslo Gas & El Wks eat' be__ .1983
Otis Steel 1st M 13a ser A-- _1941

D
J J
J J
J D

J J
J J
J J
AO
AO
AO
AO
J J
AO
ii
J O
MN
MN

J J
J O
FA
P A
AO
J O
AO
AO
in
MN
AO
in
FA
AO
AO
AO
J O
P A
MN
J J
J J

AO
A 0
Apr
J J
MN

MN
MN
MN
MN
MN
MN
J O
ii
AO
AO
MN
MN
MS
P A
MS
F A
MN
MS
AO
AO
• J
MN

40
FA
FA
FA
J J
MN
gnG
MS
MS

Pacific Ge.a & El gen & ref 58_1942 .1 .1
Pao Pub Serv 5% notes__1938 M S
Pacific Tel & Tel 1st be 1937 J
Ref Mtge be series A 1952 M N

Pan-Amer P & T cony s 1813.1934 MN
Pan-Am PetCo(ofCal)conv tla '40 j D

Certificates of deposit 
Paramount-B'way let 610-1951 J J
Paramount-Fam's-Lasky 68_1947 J D
Paramount Publia Corp 5501960 F A
Park-Lea 151 leasehold 8548-1963 J J
Parmelee Trans deb 85 1944 A 0
Pat & Passaic 0 & El cons 581949 M
Pathe Each deb 713 with warr 1937 M N
Pennsylvania P & L 1st 4538_1981 A 0
Penn-Dixie Cement 115 fle 41941 M S
Peon Gas L& C let cons 83..1943 A 0
Refunding gold be 1947 Ai S

Registered M S
Phil& Co see be ser A 1967J D
phlia Elec Co let & ref (1533.1967 M N

let & ref 48 1071 F A
Phil& & ReadingC&I Ref 63 19;3 / J
Convdeb6e. 1949M S

Phillips Petrol deb 534s 1939 J D
Pierce Oil deb s 1 8sDeo 16 1931 J D
Pillsbury Fl Mills 20-yr 841-1943 A 0
Pirelli Co (Italy) cony 7e._ _ _1952 M N
Pocah Con Collieries 1st ef 53'57 J .1
Port Arthur Can & Dk Ils A.19b3 F A

let M Os series Ti 1953 F A
Port Genl Elec let 453s aer C 1960 M S
Portiand Ry L & P let 753sA 1946 M N
Portland Gen Elec let 5s 1936 J
Porto Rican Am Tob cony (is 1942 J .1
Postal Teleg & Cable coil 55_1953 J J
Pressed Steel Car conv ge bs_1933 J J
Pub Beat, El 56 1st & ref 4tis '67 J D

let & ref 4348 1970 F A
let & ref 4s 1971 A 0

Punta Alegre Sugar deb 78-1937 .1 J
Pure Oil f 654 % notes 1937 F A
SfS3.4%notee 1940M S

Purity Bakeries s f deb 55.. _1948 .1 .1
Remington Arms lat f 8s _ _ .1937 MN
Rem Rand deb 534s with war '47 MN
Repub I & 10-30-yr bs f._1940 A 0
Ref & gen 6538 series A_ _1953 J J

Revere Cop & Br 8s.....July 1948 AI 5
Rheinelbe Union s f 78 1946 1 J
Rbine-Maln-Danube-See Foreig n Go
Rhine-Westphalia El Pr 78-.1950 M N

Direct mtge (le 1962 M N
Cons M 138 of 1928 1953F A
Con in Os of '30 with warr_1965 A 0

Rhine-Ruhr Wat Ser Os 1953 J
Richfield Oil of Calif Os 1944 M N

Certificates of deposit M N

e cash sales. 8 Option sake

1354 Ask
9914 Sale
99 Sale
101 Sale
85 9034

83 90
85 Sale
8612 90
75 80
75 80

75 9112
71 Sale

6778

88 93
10112 Sale
9978 ----

50 Sale
85 88
9512 Sale
5 214
80 Sale
104 Sale
9512 9534
85 Sale
10514 10614
10014 Sale
81 8314
79 Sale
65 Sale
45 47
111 Bale
105 Sale
106 10634
95 9834

9712
85 10218
40
40 16"

2
1

114 134
42 45
10112 103

312 5
314 13
312 478

10714 Sale
10112 102
10278 Sale
8618 8612
10012 Sale
10012 Sale
10078 103
80 Sale
39 Sale
30 31
9214 Sale
93 Sale
97 101
9118 Sale
10212 Sale
10058 Sale
105 Sale

101
70 Sale

110 Bale
10612 10912
27 40
9714 99
60 6878
9412 9512

7414 Sale
58 Sale

10234 Sale
91 9212
10234 10312
104 Sale
10134 1024
2012 Bale
164 31
93 Sale
74 Sale
6814 Sale
32 Sale
20 26
1024 - - --
78 Sale
9314 Sale
42 Sale
111 __-
Mai Bale

--
9534 Sale
99 Sale
9334 Bale
8312 Sale
58 Sale
6134 Bale
99 100
102 Bale
90 92
89 92
79 8978
79 90
7312 Bale

98 99
48 Sale
5112 Sale
72 Sale
9912 Sale
99 Sale
93 Sale

5,4
8412 Sale
82 Sale
8014 84
84 Sale
601a Salo
86 Sale
6118 Sale
73 80
45 Sale

vernment8
63 70
4978 Sale
47 Sale
49 Sale
36 Sale
18 22
1612 1712

Low
0818
9758
9934
89

High
100
9912
10114
90

83 83
8338 85
99 Sept'31
9278 Sept'31
94 May'31
8718 Mar'31
9312 May'31
60 74
70 Sept'31
99 99
94 Sept'31
100 102
10212 Oct'31

4912 5014
95 Sept'31
9514

80
104
96
84
10512
10018
79
79
6138
47
111
10434
10638

Oct'31
8212
104
96
88
106
10034
8412
8112
65
47
11158
105
10634
9512

102 SepV30
100 June'31
4318 Oct'30
40 Dec'30
212 Dec'30
14 July'31
158 134
41 Nov'31
101 101

5
314
478

107
10118
10114
83
10012
10012
10012
77
39
30
9012
9234
98
91
102
100%
105
101
70

Oct'31
314

Oct'31
10712
102
1027s
85
10012
10012
101
8034
4412
31
9278
94
100
92
103
102
10534

Oct'31
7112

10914 110
109 110
2614 Nov'31
93 Nov'31
6512 6512
9412 9512

68
58

10214
9112
10258
10278
10134
1838
20
924

7414
85

10312
9112
103
10434
10134
2012
20
93

67 7034
30 35
20 30
102 Oct'31
75 7814
9258 9412
42 43
11014 Oct'31
10178 10312
10912 July'31
95 9612
9812 10018
93 9334
6678 6812
5312 68
6134 66,4
99 Oct'31
101 102
92 92
9034 Sept'31
100 Aug'31
104 Mar'31
73 75
10238 Oct'31
100 Oct'31
41 52
4812 5214
6818 72
9834 99,2
9834 9914
9234 9414
4 Sept'31
8212 8712
82 83
8012 8214
8314 88
5534 66
86 86
81 8118
75 78
4214 4814

6312
48
47
49
30
1512
1212

No.
43
44
86
21

5

104
_
5

10

14
_

279

206
2
7
34
26
58
25
79
12
1

69
27
13
33

6

2

_
1

15
13
148
3
15
27
17
61
151
5
96
19
18
96
7
55
17

43

12
7

12

15
7

49
10
37
46
24
18,
17'
10.
8
63
10
13

14
237
5

35

123
39
68
21
88
194

23

156

25
184
7
34
73
82

22
41
3

172
63
3
12
11
97

66 2
56 122
5618 168
5612 225
39 56
2012 32

Oct'311___

Low High
9834 1047i,
944 104%
9414 106
8812 104

6933 10012
74 9958
8614 1 0 DS
9034 95
9312 94
874 8718
9178 9312
6418 83
70 70
95 9034
85 98
100 10912
10211 10412

35 5314
93 9612
8714 10234
11 2578
74 914
104 10812
95 10318
80 95
10212 11214
We 108,4
67 0484
65 9412
6038 9412
4312 817s
110 11714
103 10814
103 11212
92 10218

100 166.

1 413
3778 81
9878 108

314 1112
3
478 12

10412 1097a
99 10514
9914 10814
8113 10012
100 103%
10013 103
98 106
74 984
so 87
25 564
821200214
7518 10533
9214 105
7973 10234
994 10812
98 1084
100 10733
9934 102
63 10114

105 114
102 115
19 5014
93 10714
50 9478
9034 10714

88 100
50 9914

10012 10658
89 9112
1003s 10034
1013s 10811
10034 103
1714 78
1312 33
8978 105
80 97
567s 89
2514 6212
1678 38
102 10T%
5014 98
8938 100
38 8034
1104 11718
100 11011
108 10912
87 4104
9878 1064
8814 10014
WI 8514
34 83
5013 92%
99 10312
100 106
8634 10454
9012 95
9934 100
102 104
884 9218
10232 log
100 1047e
35 79
3712 7478
65 88
9758 106
97 10511
88 10014
3 1212
72 96
72 933s
7314 C9812
70 9534
50 92
85 10214
60 96
65 101
35 9338

48 10112
30 8914
38 88
38 8634
25 78%
1214 87
1134 6012

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 13.

Rims Steel lets 1 7e 1956
Roch G&E1 gen mtge534e aerC'48
Gen mtge 45313 series D__ _1977

Roch & Pitts C& I pm bs 1948
Royal Dutch 4s with warr 1945
Ruhr Chemical II Os 1948

St Joseph Lead deb Ms- _1941
St Jos Ry Lt H & Pr 1st 58_1937
St L Rock Mt & P be stmpd_1955
St Paul City Cable eons 5s-1937

Guaranteed ba 1937
San Antonio Pub Berv let 88_1962
Saxon Publia Works-Bee under

Foreign Governments,
Schulco Co guar 634s 1946
Guar e f 6 As series 13 1948

Sharon Steel Hoops f 6348.1948
Shell Pipe Line e f deb &L....1952
Shell Union 011sf deb be__ -1947
Deb 143 with warr 1949

Shinyetau El Pow let 8 Ms_ _1952
Shubert Theatre fte..June 16 1942

Certificates of deposit 
Siemens & Halake sf75 1935
DebstOl4e 1961

Sierra & San Fran Power 65_1949
Silesia Elea Corp a f Ms__ - _1948
Silealan-Am Corp coil tr 7s1941
Sinclair Cons Oil 15-yr 78.._ _1937

lst lien 8 Ma series B 1938
Sinclair Crude 011 5345 ser A_1938
Sinclair Pipe Line s 58 1942
Skelly Oil deb 534€ 1939
Smith (AG) Corp let 610-1933
Solvay Am Invest be 1942
South Bell Tel & Tel 1st If 5e '41
S'west Bell Tel let & ref 58_1954
Southern Colo Power Os A  1947
Stand Oil of NJ debba Dec 15'48
Stand Oil of N Y deb 4 Ma_ _1951
Stevens Hotel lat Os ser A _  1945
Sugar Estates (Oriente) 7s 1942
Certificates of deposit 

Syracuse Lighting let g 58-.1951

Taiwan Elea Power-See under
Foreign Governments.

Tenn Coal Iron & RRgen be_1951
Tenn Cop & Chem deb Os B_1944
Tenn Elec Power 1st Os 1947
Texas Corp cony deb 58 1944
Third Ave Ry let ref 48 1980
Ad) Inc bs tax-ex NY Jan 1960

Third Ave RR let g 58 1937
Toho Elec Power let 75 1955
0% gold notes 1932

Tokyo Elec Light Co, Ltd-
let 68 dollar series 1953

Trenton & El lat g be 1949
Truax-Tmer Coal cony 8)38_1943
Trumbull Steel let Si Os  1940
Twenty-third St By ref 5s ,l962
Tyrol Hydro-Elea Pow 7;46_1955
Guar me I f 78 1952

tHigawa Elec Pow s f 7s 1945
Union Elec Lt & Pr (61o) 5a.1932
Ref & eat be 1933

Un E L & P (III) lat g 6148A 1054
Union Elev Ity (Chic) 5s_ __ _1945
Union 01130-yr 6s A-May 1942

1st liens f 58 ser C___Feb 1935
Deb be with warr___Apr 1945

United Biscuit of Am deb 88.1942
United Drug 25-yr be 1953
United Rys St L 1st g 45 1934
US Rubber let & ref 5e ser A1947
United SS Co 15-yr Os 1937
TJn Steel Works Corp 853a A _1951
Sec a f 6%s series C 1951
f deb 8 Me ser A 1947

United Steel Wks of Burbach-
Esch-Dudelange s f 73._ _ .1951

Universal Pipe & Bad deb Cis 1938
Unterelbe Pow & Lt Os 1953
Utah Lt & Tmc let & ref be_1944
Utah Power & Lt 15155 1944
Utica Elec L& P 1st f g 58-1950
Utica Gas & Else ref & ext bs 1957
1JUI Power & Light 5340 1947
Deb be with warrants 1959
Without warrants 

Vanadium Corp of Am cony 5s '41
Vertientes Sugar 1st ref 70- _1942
Victor Fuel lets f be 1953
Va Iron Coal & Coke let g 581949
Va Ry & Pow let & ref 5s 1934

Walworth deb 8535 with Warr1935
Without warrants 

let sink fund ea series A ---1945
Warner Bros Pict deb Cs__ _1939
Warner Co let (is with warr_1944

Without warrants 
Warner-Quinlan Co deb 83-1939
Warner Sugar Refin let 73_1941
Warner Sugar Corp 1st 7s_ __1939
Stamped July 1931 coupon '39

Warren Bros Co deb Os 1941
Wash Water Powers f be_ _ _ _1939
Westchester Ltg 5€ stpd gtd_1950
West Penn Power ser A 5a1946

1st 53 aeries E 1963
let sec 5s aeries 0 1956

Western Electric deb Ss. -1944
Western Union coil trust 5s 1938
Fund & real est g 4 53 s _ _ _ _1950
1S-year 6548 1938
25-year gold be 1951
30-year 55 1960

Westphalia Un El Pow 68_  1953
Wheeling Steel Corp 1st 534s 1948

let & ref 434s series B _ _1953
White Eagle Oil & Ref deb 5538'37
With stock porch warrants _ _ _

White Sew Mach Os with warr '38
Without warrants 

Partic s f deb 159 1940
Wickwire Spen St'l 1st 7s 1935

Ctf dep Chase Nat Bank _ _ _
le (Nov 1927 coup on) Jan 1935
Ctf dep Chase Nat Bank.. _

Willys-Overland efOj.4s.- -1033
Wilson & Co 1st 25-yr 816s...1941
WInchester Repeat Arms 730'41

Certificates of depos,t 
Youngstown Sheet & Tube 56 '78.3 J
lst m a f ba ser 13 1970 A 0

t

FA
38 S
MS
MN
AO
A0

MN
MN
J J
J J
J J
J J

Price Week's Z.; • Range
Friday Range or 5 Since

Nov . 13 Last Bate. eZQ Jan. 1.

AM Ask Low Mph No Low HIsa
45 48 434 45 3 30 8878
10134 Sale 10134 10234 47 100 10712
95 9712 Oct'31 974 1034

85 Dec'30 _
8012 82 7812 . 81 56 70 94
4212 55 4614 4714 3 86 54

94 Sale 93 9412 15 88 091/4
8812 9334 91 Oct'31 ___ 84 MO
4912 Sale 4912 4912 2 48 67

70 88 June'31 8738 92
25 69 88 June'31 ____88 92
995g Sale 998 10012 11 95 10938

.1 J 50 57 49 Nov'31 ____ 49 78
A 0 66 70 75 75 2 482  914
F A 50 Sale 50 52 24 44 901s
M N 7978 Sale 7978 85 42 73 924

MI N 
71 7612 68 82 89

A O 773 B1 Sale 7112 7714 144 8012 90
J D 55 Sale 55 6018 10 55 9314
J D 4 5 4 Nov'31 ____ 312 25

4 Nov'31 ____ 4 4
• J 7912 Sale 7912 7938 20 50 104
M S 7118 Sale 7118 74 36 6714 101114
F A 10012 Sale 9934 10012 3 9712 105%
F A 30 48 30 35 8 20 8118
F A 41 Sale 3712 41 23 25 85
61 5 9038 Bale 8934 9378 107 76 1004
▪ D 84 Sale 84 87 63 75 9813
▪ j 9914 Sale 9858 10014 123 9412 10314
A 0 9834 Sale 98 99 81 90 1024
M 5 58 Sale 58 6212 41 41 84
M N 101 Sale 101 102 43 100 104
M S 8914 Sale 8914 91 9 70 9813
J J 10414 sale 10312 10414 61 10018 1084
F A 10438 Sale 10378 10478 72 10214 10778
J J 0612 99 9012 9934 4 90 10646
F A 1024 Sale 10134 10212 183 100 10512
J D 9634 Sale 96 9712 89 90 0102
J J 3212 Sale 32 34 42 24 88
M S 2 b 3 Oct'31 ____ 2 30
M S ____ 7 3 Sept'31 ____ a 34
D 10214 10814 102 Oct'31 ____ 102 1114

J 10238 ---- 10232 10238 1 101 107114
M 13 75 80 75 75 141 80 99
J D 10414 Sale 10312 105 52 9812 108
A 0 8734 Sale 8612 8924 259 7834 102
▪ J 47 Sale 47 49 44 39 68
A 0 31 Sale 3012 314 153 23 484
J 9814 9812 9838 98'i 7 93 101
M S 6812 Sale 8712 704 42 65 c10114
J J 86 Bale 86 91z 47 88 1004

.1 D 61 Sale 594 63'8 395 57 9114
M 5 10118 ___- 10738 June'31 ____ 104 10738
M N 32 Sale 32 35 5 28 72
M N 65 70 60 65'8 10 624 10012

J 14 1612 1412 Oct'31 __ 144 284
M N 51 55 51 52 11 42 100
F A 52 Sale 4558 54 18 35 Ms

M 5 82 Sale 80 82 51 80 1024
M S 10034 Sale 10038 101 36 100 103
MN Dm3e 102 10053 101's 72 9934 1034
▪ J 102 Sale 10238 10338 20 9873 104%
A 0 50 60 60 Nov'3 __ 60 73
F A 102 Sale 102 10238 3 94 108
A 0 9512 99 95 9614 3 9112 101
J D 8312 Sale 8312 85 21 78 97
M N 99 9973 99 997 6 9811 10514
M S 94 Sale 94 963 144 90 1024
J J 4714 50 47 47 2 40 82
J J 5434 Sale 5312 55 89 48 754
51 N 9212 Sale 9212 9314 62 874 10138
D 3314 Sale 3314 39 164 25 837s

• D 33 Sale 33 39 58 264 mai
J c34 sale 3114 38'l 401 23 834

A 0 92 Sale 90 92 6 70 108
J 0 20 30 21 SePF3 ---- 154 514
A 0 33 43 3934 44 8 80 88

AF 
98, Sale 834 sale 43le 986184 1491 18 80 101

9614 29 924 10414
J J 9912 10714 107 Sept'31 ____ 104 10738
J J 10412 11214 104 Nov'31 101 101 1134
J D 6212 Sale 61 63 105 4684 84
F A 5912 sale 6712 61'l 349 39 7638
J A
A 0 71 Sale 70-- 1/1-1-2 00 50 87
D 1412 184 15 18 7 16 lb

J J 13 15 10 Sept'31_.. 10 22
M S 70 80 83 Aug'31 ___ 75 86
J loos sale Iowa 10012 13 97 105

A 0 3418 39 34 Nov'30 ____ 25 85
A 0 3418 41% 4112 4112 3 24 90
A 0 48 Sale 4212 46 9 25 79
M S 4312 sale 43 50 182 25 744

A 0 56 80 60 Oct'31 6605 6977
A 0 66 70 66 68 10

M S 3612 43 33 Nov'31 __ 31 89
J D 105 Sale 105 10518 14 1004 108%
J 712 10 7 Oct'31 ____ 7 174
J J 738 15 712 712 5 611 23

M B 58 Sale 56 59 43 45 91
J J 1005s - 10018 Oct'31 ____ 9912 105
J D 105 10834 108 108 10 102 1104
M S 10412 10712 104 10434 16 997e 107
M S 104 110 103 103 1 1990134,3 110%4
J D 10312 1044 1034 10434 18
A 0 103 Sale 10178 10314 51 9912 1074
J J 100 Sale 100 102 30 89,974 100144
▪ N 9212 Sale 9212 9418 10
F A 10512 Sale 105 10612 31 103 111

J 0 95 Sale 95 9712 69 944 104
M S 94 Sale 94 97 44 92 1044

.▪ 1 28 Sale 28 37 152 23 794
J J 7712 Sale 6818 6818 13 52 103
A0 85 Sale 64 85 7 50 92

M S 10138 10134 10155 10178 21 101 1034
J J 2118 ____ 33 Sept'31 ___ 30 40
• J 2138 2912 2118 Oct'31 ___ 20 4848

ai ,12 974 15 25 1815 Nov'31 ___ 7 44
358 Nov'31 ___ 35  10

3 578 6 July'31 ___ 6 fits
MN 318 6 4 Oct'31 ___ 312 104

512 Sale 54 512 15 3 114
M S 9412 96 9412 9412 1 9212 10112
A 0 85 Sale 8414 8612 37 8212 101
A 0 6318 Sale 8178 63 7 28 83
A 0 6234 Sale 8014 6318 28 2812 6218

SO Sale 80 8212 121 75 10311
80 Salo 70 81 I 861 75 101
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Exchanges

Stocks (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
/Or Range Since Jaw. 1.
Week.
Shares. Low. High.

Cities Service Co oom__-_ •
Commonwealth Edison 100
Cont Chicago Corp-
Common 
Preferred  

Cord Corp a
Corp Sec of Mac allot Mt.*
Common •

Crane Co common 25
Preferred 100  

Curtis Lighting Inc com__•
Elec Household Util Corp10
Emp Gas & Fuel 6% pf_100
7% preferred 100 

Fits Simmons & Con D & D
Common •

Foote Bros GA M Co 5
Gleaner Corn Nary Corp

Capital 
Coldblatt Bros Inc com •  
Great Lakes Aircraft A•
Great Lakes D & D •
Greyhound Corp corn_ •  
Grigsby Grunow Co oom_•
Hail Printing Co com___10
Harnischfeger corn •  
Hart-Carter cony pref__•
Hormel.& Co corn A 
oudaille-Herebey Corp-
Class A 
Class B •

Illinois Brick Co cap_ __25  
Insull Util Invest

Without warrants 
2d preferred •

Iron Fireman Mfg Co Vie'
Jefferson Elea Co com •
Kalamazoo Stove com *
Katz Drug Co corn 
Kellogg Sw•bdatfiup-
Common 10 

Ky UIU jr cum pref____50  
Keystone SU & Wire-
Common 

Kimberly Clark Corp corn:  
Lane Drug cum prof 
Lawbeck 6% cum pfd__100
Libby McNeill & Libby_10
Lincoln Printing corn.. '  
Lion Oil Ref Co com----•  
Lynch Corp cOmmOn---•

McGraw Electric corn...-.
McWilliams Dredg Co- .•
Majestic Household Utll
Common • 

Manhatt-Dearb Corp corn • 
Mapes Cons Mfg Co cap.'  
Marshall Field & Co corn.'
Meroh dr Mfrs Be. A eira_•  
Mickelberry's Food Prod-
Common 1 

Middle West MU new____•
1.6 cony prof A •
Warrants A 
Warrants B 

Midland United Co corn .• 
Convertible preferred •  
Warrants •  

Midland titll-
6% A preferred 100 
6% prior Hen 100 
7% prior lien pref_--100
7% preferred A 100 

Mo-Kan Pipe Line com__13
Monroe Chemical-
Preferred (w w) •  

Morgan Lithog corn •
Muskeg MotorSpeo convA •
Nachman SPrIngfilled corn'  
National Battery Co peel.'  
Nat Elec Pow A conv___•
National Leather corn_ 10  
Nat'l Repub Invest Trust
Allotment ctts •  

Nat Beeur Inv Co com--•
6% prat 100

Nat-Standard corn •
Noblitt-Sparks Ind com_ •  
North Amer Car com_ •  
North Amer Gas & El A__•
North Am Lt & Pow com_• 
No & So Amer Corp Acorn •  
Northwest Bancorp corn 60
Northwest 13111-
7% preferred 100
7% prior lien Pre1 -100  

Parker Pen (The) Co corn10 
Peonies Gas IS & Coke rts_  
Perfect Circle (The) Co_ •  
Pines Wtorertront corn...'
Polymet Mfg Corp corn_ •  
Process Corp common....'
Pub Mery of Nor Ill-
Common •
Common 100 
6% preferred 100
7% preferred 100 

Q R S De Yry Corp com_.
Quaker Oats Co--
Common •  •
Preferred  100

Railroad Shares Corp earn • 
Rath Packing corn_ _ _ 10
Raytheon Mfg Co corn- •  
Reliance Internet Corp A_•  
Reliance Mtg Co--
Common 10 

Rollins Slog Mills cony pfd *  
Ryan Car Co (The) corn.'
Ryerson & Son Inc com_ •  
Sally Frocks Inc com_ _100  
deaboard Mil Shares Corp*
South East Gas & Water
Panic Ws A •

Soutb'o Union Gas corn_ •  
Standard Dredge cony pf d •  
Standard Pub Fiery A_ •  
Steinite Radio Co •  
Studebaker Mall Order A •  
Super Maid Corp COM 10  
Sutherland Paper Co comb0 
Swift International 15
Swift & Co 25
Telephone Bond & 5311-

Class A 
Thompson (J R) com___25  

73.4
14634

3
25
874
23
6%
18

511
845
44%

19%
34

2%
15%

214
1214

634

1334
3%

4635
. 0

7

34
50
731

14%

834
1535

1734

10%
65

35

65

24

235
1254

15

14
39
24.34

8

25%

7855

11

434

15531

116

134

115
114

1535

54

2

2

313-4
2334

• 

7% 8%
146 151

2% 3%
25 2634
8% 9%
22 2534
634 6%
18 18
85 8934
511 53.1
8 9
44% 45
55 55

19% 19%
% 31

31 34
1534 154
234 2%
15% 17
4 4
234 24
12 13
474 5
5 631

  18 18

13% 1435
3% 4%
8 8
1231 14%

  47 51
45 49%
6 6%
12 12
10 11
27 27%

4%3- 474
45 47

7 7
263.; 26%
% 34

50 50
735 8
19 19
3 3%
1431 1574

735 83,4
1535 1631

2% 215
6% 734
37 37
1735 19%
734 8

7 7
1034 11-31
65 704
1 1
55 1

10% 12
2634 2734
n 34

52 56
56 56
65 6615
6334 6334
2;5 235

26 26
214 3
1034 12%
7 73.4
24 24
15 1634

35 35

434 436
1% 134
39 40
2435 2534
18% 21
9 9%
8 8
36 38
3 374
25% 27

734 78%
80 80
8 835
435 44
31 31
11 124
14 14
4% 6

15335 15934
154% 1594
115 116
119 119
134 14

115 123%
114 114
135 134

1535 154
135 2
14 131

835 9
123-4 14%

55 55
1435 5034
3 3
2 235

531 274
3% 3%
435 5
3 5
31 31
35 31
34 354
63.4 535
31% 32 34
2234 2334

47 47%
1874 1954

15,350
3,250

18.750
4,250
40,700
1,100
6,300
130
270
100
950
100
50

300
700

500
50

2,250
1,400

1
4,850
2,150
100
250
so
650

8,450
50

27,700
100

1,650
500
50
800
350

450
100

50
300
200
150
650
50
350
500

150
400

100
1,400

20
750
100

50
41,800
1,100
200

1,550
550
100
100

20
20
20
20

900

70
350
450
100
50

1,000
200

800
700
350
400
500
300
100
150
100
550

60
10
350
200
50

3,650
100
550

350
250
110
10

5,200

200
80
150
100
650
150

500
350
100
600
10
700

2,150
150
150
210
150
150
200
10

1,200
4,050

150
400

535 Oct
128 Oct

134 Oct
25 Sept
434 Oct
12 Oct
5 Oct
18 Oct
85 Oct
5% May
654 Oct
4434 Nov
484 Sept

16 Oct
34 Sept

35 Nov
123,1 Jan
134 Jan

1674 Oct
854 Apr
134 Oct
11 Sept
4 Oct
4 Oct
18 Oct

1134 Jan
3 Oct
7 Oct
734 Oct
40 Oct
22 Oct
534 Oct
854 Oct
9 Oct
164 Jan

294 Sept
46 Oct

6 'Oct
28 341 Nov
% Sep

50 Sep
531 Sept

115 Oct
2% Oct
1134 Sept

734 Oct
1435 Oct

134 Oct
635 Oct
35 Feb
133( Oct
735 Nov

535 Sept
84 Oct
604 Oct

34 Oct
35 Oct

1014 Oct
26 Oct

34 Sept

52 Nov
63 Oct
90 Nov
6331 Nov
14 Oct

22 Jan
134 Oct
9 Oct
434 Sent
20 Mar
1131 Oct

31 Sept

4 Oct
1 Oct
U Oct
20 Sept
16 Oct
7 Oct

Sept
2034 Oct
3 Sep

2134 Oct

50 Oct
78 Nov

Oct
354 Oct
24% Apr
10 (let
14 Sept
834 Sept

149 Oct
153 Oct
100 Sept
100 Sept

31 June

98 Oct
113 Jan
1% Oct
1414 Sept
135 Sept
14 Sept

5 Apr
123-4 Nov

ts Nov
14% Oct
8 Sept
134 Sept

31 Oct
296 Oct
3 Sept
1 Sept
35 Oct
35 Sept
2 A ug
34 Oct
274 Sept
204 Oct

4835 Oct
15 Jun

20% Mar
2554 Feb

10% Feb
4034 Feb
15 Apr
60 Feb
214 Feb
4034 Jan
119 Feb
8 June
2935 Feb
65 Jan
80 Jan

29 Jan
634 Jan

634 Jan
2231 Aug
54 Am
28)4 Feb
64 Jan
6% Mar
19% Mar
1635 Jan
1335 Feb
29 Feb

19 Aug
934 Mar
1631 Jan
494 Feb
93 Feb
9234 Mar
2234 Feb
23% Mar
34 Jan
81 Aug

734 Mar
51 Feb

13% Mar
35% Jun'
1 Apr

83 Feb
1435 Mar
234 Apr
634 Jan
20 Mar

1034 Jan
3134 Mar

734 Jan
204 Feb
42 Aug
324 Feb
2374 Mar

144 Jan
25)4 Mat
100% AM
4 Feb
5 Feb
23 Jan
4331 Feb

35 Jan

85 Mar
904 Feb
100 Feb
9431 Apr
1014 Mat

33 May
9 Feb
1535 Feb
1134 Feb
33 Aug
28 Mar
1 Jan

31 Jan
74 Feb
76 Jan
244 Mar
4734 Mar
31 Feb
1335 Feb
74 Aug
1134 Mar
87 Jan

98 Feb
102 lob
2435 Jan
13 Jan
40% Aug
2234 Apr
034 Mar
8 Oct

262 Feb
265 Feb
187 Mar
147 Feb
534 Mar

170 Jan
122 Aug
5 Feb
20% Jan
1535 Mar
6 Mar

1034 Aug
38 Feb
134 Apr

26 Jan
9 Mar
534 Pin

231 Nov
12 Feb
16 Jan
9 Jan
1 Feb
335 Mar
7 Feb
10 Feb
4035 Apr
3031 Jan

55% Feb
34 Mar

Outside Stock
Boston Stock Exchange.-Record of transactions .at

the Boston Stock Exchange, Nov. 7 to Nov. 13, both in-
clusive, compiled from official sales lists:

Stocks-- . Par.

Friday
Last
Sale
Price.

Weeks Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroad-
Beaton & Albany 10u 15234 148 153 223 116 Nov 188 Oct
Boston Elevated 100 84 84 8435 812 6234 Apr 9591 July
Bost & Maine pr pfd stp100 75 75 78 66 75 Nov 108 Mar
Common stamped_ _100  194 21 125 194 Nov 3234 Aug

ChicsIctRy&UnStYds pf100  100 100 125 100 Jan 10634 May
East Mass St fly com__100 60c 60c 13 500 Oct 2 Aug
N Y N Fl & Flartford__100  4154 4435 300 304 Oct 9234 Feb
Old Colony RR 100 112 115 23 110 Oct 140 Mar
Pennsylvania RR 50 3131 314 3454 1,790 2934 Oct 6834 Feb

Miscellaneous-
Amer Coot Corp 535 54 75 334 Oct lam Feb
American Founders Corp 14 154 2 323 874c Oct 634 June
Amer Pneumatic tar coin- 1% 14 20 60c. Oct 4 Feb

Preferred 
______

33.4 334 15 235 Oct 11 Feb
Amer Tel & Tel 100 13934 1394 1474 4,011 12034 Oct 20134 Feb
Amoskeag Mfg   434 6 950 4 Oct 14 Mar
Aviation Sec of New Engl.._ 235 234 50 134 Oct 534 Mar
Blitelow Sanford Carpet •  25 267% 55 20 Oct 85 Aug
Boston Personal Prop pf___ 14 154 375 12 Oct 2134 Feb
Brown Co preferred 

______
13 13 53 11 Sept 66 Feb

Crown Cork & Intl Seal 234 235 235 640 131 Oct 8 Mar
BM% Gam & Fuel Assn-
Common 10 10 114 405 9 Oct 2834 Mar
494% Prior preferred 100  7534 77 14 75 Oct 894 Sept
6% rum preferred___100 82 81 82 210 76 Oct 95 Jan

Eastern SS Lines-
Common 11 1034 11 116 9 Oct 2834 Mar
Preferred   36 36 15 36 Oct 46 July

Edison Eiec Ilium 100 22131 221 225 274 190 Oct 26635 Feb
Ernie Group Assoc T C____ ______ 1135 12 36' 10 Oct 20 Mar
Galv-Hous Elea-

Preferred  100 50c 50e 75e 400 500 Nov 535 Jan
General Capital Corp 2434 24 2534 520 18( Oct 394 Apr
Gillette Safety Rasor 1454 17 578 94 Oct 684 May
Hathaway Bakuries el B_  931 10 110 834 Oct 1534 Jan

Class A 29 29 20 27 June 34 Feb
HYgrade Sylvania Lamp Co 30 304 110 19 Jan 8034 Sept

Preferred   83 84 20 7514 Oct 90 M yr
Jenkins relevtolou  234 234 234 5 2 Nov 6 Al,
Libby McNeil & Libby_ _  ___ __ 7% 8 45 7 Sept 1334 Feb
Mass Utilities asses V i c 

.
3 234 3 610 2 Oct 5 Fen

Mergenthaler Lino 614 614 644 3' eo Oct 89 Jan
Na; Service Co eon] shares 135 1 135 824 1 June 84 Jan
New Eng Tel & Tel_ _100 12734 1274 131 ' 286 105 Oct 143 Aug
Pacific Mills 100 1435 13 1435 195 10 Oct 2535 Mar
Shawmut Assn TO 9 9 10 626 9 Sept 16 Feb
Stone & Webster 114 20 759 14 Oct 544 Mar
Swift & Co new • 23 23 234 307 2034 Oct 30 34 Jan
Torrington Co • 34 34 34% 323 28 Oct 47 Feb
Tower Mfg   320 36c 60 2)0 May 1 Jan
United Founders Corp corn 3 3 354 732 2 Oct 104 Mar
United Shoe Mach Corp_25 46 46 4834 2,029 36 Oct 68 Jan

Preferred  3134 31 3134 170 31 Jan 8234 Aug
U 13 Else Power 234 235 30 14 Oct 8 Max
Warren Bros Co new 735 934 640 514 Sept 46 34 Feb
Westfield Mfg 19 19 20 284 18 Oct 2734 May

Mining-
Calumet dt Hecht 25  536 534 300 114 Oct1134 Feb
Copper Range 25 431 4 434 425 234 Oct 84 Feb
Isle Royal Copper 231 235 250 134 Oct64 Feb
Mohawk   17 17 100 1134 Oct 21 Fet
Nippissing Mines 135 134 250 75e June 135 No
North Butte _ _ __ _235 610 56c 70c 3,260 506 Oct 534 Mai
PC Pocahontas 1031 11 11 55 7 Oct 154 Jar
Quincy Mining 334 335 4 530 2 Oct 1034 Fel
St. Marrs Mineral Land 44 4 45-4 220 294 Oct 94 Mai
Utah Alex Mining 65c 85c 600 50c Sept 13-4 Jar
Utah Metal & Tunnel   35e 36c 4,600 154 Got 594 Fel

Bonds-
Brown Co 5358 1946  55 55 32,000 55 Nov 7635 Ma
Clett Jot Ry h Union Stock
Yards 5e 1940  101 101 1,000 100 Oct 104 Jub

East Mass St Ry 434s 1948 2531 2531 26 3,000 20 Sept 34 Jun,
New Eng Te, & Tel 5s_1932  10035 10035 1,000 100 Oct 10234 BeD
PC Pocohontaa 7a. 1935  95 95 6,000 95 Oct 115 Ma
Western Tel & Tel 5. 1932  1004 10035 7.000 9934 Oct 1014 jai

• No par value. s Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Nov. 7 to Nov. 13, both inclusive,
compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale
Price.,

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Law. High.

Abbott Laboratories Dom_ • 32 32 32 100 28 Oct 39 34 Mar
Acme Steel Co 25 17 18 600 16 Oct 4134 Feb
Adams (J. D.) Mfg. Com •  1334 1334 120 134 Oct 2534 Mar
Allied Motor Ind oom_ •  35 35 250 36 Oct 354 Jan
Allied Products Corp A_ •  1034 11 100 834 Oct 31 Apr
Altorfer Bros cony prof..'  26 26 10 25 Nov 36 Feb
Amer Pub See. prof _ _ ino  6134 63 30 5734 Oct 94 Feb
A ppal ach Ian G as Corp com*  134 134 50 1 Oct 831 Feb

Art Metal Works corn__ *  335 34 300 3 Oct 834 Feb
Associates Investment Co •  5334 5334 100 5234 Oct 6134 Mar

AMON, Tel &
$6 prof pref with warrants- •  78 79 31 20 684 Oct 884 Mar

Claw A • 5934 5931 10 51 Oct 70 Mar

Aamoo Tel Mil Co corn_ _ _• 18 1735 18 2,350 16 Oct 2535 Feb

Bastian-13leesIn6 cont. - .._• 11 11 11 100 934 Sent 24 Feb

Hemet Aviation corn.. _• 1815 1835 2074 33,150 1234 Oct 254 Feb

Sinks Mfg Co cony A pfd.'  2 2 20 2 Nov 935 Mar

Blum's Inc cony pref _ - _ *  64 635 100 6 Oct 10 Feb

Born-Warner Corn oom_10 1334 1335 154 15,450 10 Oct 3034 Feb

Brach & Sons (E J) com--• 83f 831 84 50 834 Sept 174 Mar

Bruce Co (E L) com____• 13 13 14 150 13 Nov 2631 June

Bucyrus Monlghan al A. 16 16 1635 110 12 Oct 2154 Mar

Burnham Trading corn __• ____. _ 4 35 500 4 Sept 3 Mar

Convertible prof A____• 35 35 34 300 31 Sept11 Feb

Butler 4rothere  20 334 334 435 3,150 234 Oct731 Mar

CeCo Mfg Co Inc corn.....' 34 334 334 1,700 1 Sept734 Feb

Cent Illinois See Co corn • 134 13-4 300 44 Oct134 Oct

Convertible preferred_ _• 17 17 17 200 17 Oct18 001

Central Ill P S pre • 90 89 90 420 85 Oct 93 Mar

Cent Ind Power pref___100  68 68 10 624 Oct85 Aig

Cent Pub Ser Corp A____• 334 334 4 650 254 Oct194 Mar

Cent 8 W MO corn new.' 10 10 1034 650 654 Oct 2434 Fell

Prior lien preferred..,..' 75 75 75 150 73 Nov 10434 Jan

Preferred • 654 65% 6531 50 6511 Nov 964 Am

Cent West Pub Serv A...  1754 174 1731 50 164 Oct1734 Aug

Chic C et Con fly part pt.* 135 135 2 350 135 Nov 514 Mar

Chia Investor. Corp com • 135 134 2 350 35 Oct434 Feb

Convertible preferred... •
res. sr.,,,,- nat. C, •

21 2035 2135
it it

5,200
300

1994 Oct
714 Sept2334

8134 Ma/
Mal
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Stocks (Concluded) Par.

NY day

Loot
Sale
Price.

Week's Range
of Prices.

Low. High.

Safes

for
Week.
Slicrres.

Range Since Jan. 1

Low. High.
Transformer Corp of Amer
Common •  134 131 50 % July 434 MayUnit Corp of Amer pref...  134 134 200 1 July 1234 FebUnited Gas Corp conmion •  334 334 50 234 Oct 1134 FebUnited Ptrs & Pub corn_ _•  135 2 200 134 Nov 10 . JailConvertible preferred _ ." 535 534 54 100 5 July 1634 Jan

U B Ornsum 20 2734 274 30 3,600 21 Oct 49 MarU S Radio & Telev com__. 1534 1534 19 14,750 12 Sept 3534 Augweb Radio Prod com____• 134 135 134 400 135 Sept 534 FetU01 & Ind Corp com____. 4 334 4 1,050 3 Oct 934 FellConvertible preferred_ _• 1334 1334 1334 600 835 Oct 1934 Pet
Viking Pump CO COm *  5 5 100 5 Nov 1234 MatPreferred • 2334 2334 50 2334 Nov 29 MaiVortex Cup Co corn 16 16 1734 1,200 1131 Oct 23 MadClass A • 2435 25 150 23 Oct 29 FatWalgreen Co common_ ___• 13 1231 1434 10,200 12 Oct 2934 MatWard (Mont) & Co cl A_ •  85 85 20 85 Nov 10435 AnWestern Cent Utli Inc A..• 7 634 7 150 6 June 22 JarWestern Pow Lt & Tel el A • 18 1734 1834 740 17 Nov 2335 Jul)Wisconsin Bank Sirs corn 10 435 435 434 1,250 4 Sept 634 JetYates-Am Mach part of. •  234 234 50 134 Oct 9 Fet
Bonds-

Chic City RY Is 1927  52 52 $5,000 45 Oct 72 MaChicago Rys-
58 1927  53 53 5,000 44 Oct 7434 MaCtfs of deposit 1927  53 53 5,000 51 Sept 7334 Ma58 series 13 1927  10 10 1,000 9 Nov 32 Ma

• No par value. z Ex-d vIdend y Ex-rights

Toronto Stock Exchange.-Record of transactions atthe Toronto Stock Exchange, Nov. 7 to Nov. 13, both in-clusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.
Abitibi Pow dr Paper corn • 4 434 5% 2,675 2,34 Feb 1331 Feb6% preferred 100 15 17 90 8 Oct 50 FebBeatty Bros corn 1034 1034 10 10 Nov 20 JanBell Telephone 100 130 129 13535 145 121 Nov 151% FebBlue Ribbon Corp corn • 1735 18 35 12 Mar 20 July634% preferred 50 35 35 36 30 Feb 38 MayBrantford Cordage 1st pf25 17 17% 65 15 Jan 2234 JanBrazilian T L & P corn.... 1234 12% 14% 12,179 8 Oct 2835 MarB C Packers corn • 2 235 185 Si Jan 334 FebPreferred 100 7 7% 93 5 May 22 Jan11 C Power A • 2634 29 320 26 Nov 4234 MarB • 9 9 10 8 Oct 15% MarBuilding Products A • 21•5 21 22% 400 16% June 26 FebBurt (V N) Co pref__100 3035 35% 37 215 2935 Jan 4431 Feb
Canada Bread corn •  5 5 70 334 May 734 JanCanada Cement corn 831 831 935 1,300 5 Oct 18% MarPreferred 100  80 80 20 64 Sept% 96% AprCan Steamship Lines pf 100  9 934 110 9 Nov 27 FebCanada Wire dr Cable A_ •  
 •  

61 61
20% 2131

8
620

60 Jan
20 July

70 Jan
3035 MarCanadian Canners com___•  8% 8% 3 8 Aug 1335 FebCony preferred 9% 934 4 8% June 14 JanCanadian Car & Frly corn •  8% 10% 550 531 Sept 2334 MarPreferred 25 1831 18% 19 22 14% Sept 25% MarCan Dredging AL Dk com_• 26% 26 27 56 23 Oct 3635 FebCan General Elec pref 50 69 59 59 3 59 Nov 6335 AprCan Industrial Alcohol A •  2% 2% 2 I% Oct 6% Jan1 1 2 1 Nov 334 JanCanadian Oil corn •  13 133‘ 13 9 May 2335 JanPreferred 10C  100 100 5 95% Sep 120 JanCanadian Pacific Ry.... _2. 1831 18 20 3,120 1234 Oct 9531 FebCockshutt Plow corn 6 6 8 1,195 3 Sep 10 JanConduits Co corn   4 4 10 3 Oct 4 MarConsolidated Bakeries_ _

Consolidated Industries...
9
10

9 1035
835 10

530
oo

734 Jun
8 No

12% Feb
17% MayCons Food Products com _• 31 34 I 200 34 Oct 3 JanCons Mining & Smelting 2i 79 78% 91 4,582 64 Sep 187 MarConsumers Gas 101 180 180 180 82 180 Nov 187 Apr

Dome Mines Ltd 10.50 10.35 10.55 2,350 8.00 Oct 13.40JuneDominion Stores corn.....' 1934 1934 20 1,171 1335 Oct 2434 AprFord Co of Canada A. _ _ • 1634 1634 1835 5,113 1031 Oct 29% MarGeneral Steel Wares corn *  4 4 10 135 Oct 735 JanGoodyear T & R pret..100  9935 9935 4 9431 June 107% FebGreat West Saddlery com•  34 Si 150 % Feb Nov0Ypsurn Lime dr Alabast* 634 6% 7 1,18 5 Nov
.34

12% JanHayes Wheel dr Foci; corn• 5% 535 6 30 4 Nov 12 FebIllnde & Dauche Paper_ _" 2% 235 3 350 1% Oct 4 AprHollinger Cons. Gold Mns5 6.35 6.20 6.40 585 4.70 Oct 8.70 AprHunts Ltd A •  17% 18 3 17 June 23% MarInternal Milling 1st pref100  100 101 110 92 Sept 103 MarInternal Nickel corn_ _ _ _• 1134 1134 1435 30,40 8% Oct 20% MarInternet Utilities A •  22% 22% 4 143i Oct 45 Apr• 335 331 15 2% Oct 10% FebKelvinator of Canada com•  4 4% 30 235 June 535 SeptLake of Woods Mill corn •  9 9'5 7 5 Oct 1731 FebLake Shore Mines 1 29.35 29.00 29.50 83 21 Oct 29.50 NovLaura Secord Candy com_• 39% 39 40 6 33 June 46 Feb
Maple Leaf Milling corn_ _• 8 8 8% 1 5 Nov 1035 NovPreferred 100 35 35 35 2 10 Sept 40 MarMassey-Harris corn 435 435 514 4,230 114 Oct 10'5 JanMcIntyre Porcup Nilnee_5  20.00 21.75 1,275 14.00 Oct 26.30 AprMoore Corp corn 13 12y, 13 120 11 Oct 1734 Jan13 100  10131 10131 25 101% Nov 126 JanMuirheads Cafeterias corn •  3 3 25 2 Oct 334 FebNipissing Mines 5 1.50 1.50 1.50 /00 .95 Aug 1.75 MarOat Eqult Life 10% Pd. 100  931 931 35 934 Nov 21 Marpage-Hersey Tubes corn...* 74% 7331 76 571 68 June 9234 FebPhoto Engravers & Elec. 2235 2235 23 45 18 Jan 2835 MarPressed Metals com •  10 10 10 835 Jan 16 FebRiverside Silk Mills A_ •  11% 13 360 9 June 16 Jan
St Law Pap Mulls pref _100  
Standard Chemical com__•
Stand Steel Cons corn ___•  
Steel Co of Canada corn..*

Preferred 25
Twin City R Trans corn 100  
Walkers-Good'm Worts_
West Can Flour Mills corn •  

Preferred 100  
Winnipeg Electric cow _ _ •
Preferred 100  

27
32

336

10

15 15
6 6
331 414

2531 28%
32 32%
4% 43.4
334 4
10 1035
75 75
10 1034
60 so

220
5

350
2,108

66
35

7,375
250
155
130
10

10 Juno
4 Sept
334 Nov

2134 Oct
29 Oct
4% Nov
3 Oct
635 Nov
75 Nov
535 Oct
50 Nov

30an
15 Jan
931 Njlar
42% Feb
3834 Feb
17 Feb
834 Feb
1735 Jan
96 Mar
2035 Mar
8134 Jan

Banks--
Commerce 100
Dominion 100  
Montreal 100  

196 196 196
204 204
235 235

54
5
15

196 Nov
204 Nov
235 Nov

231 Mar
224 Jan
3 02 Mar

Loan and Trust-
ee') Permanent Mort. _100 195 192 195 17 190 Oct 216 May

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.*.
Shares.

Range Since Jan, 1.

1.0w. High.
Brewing Corp pref •
Canadian Bronze Co •  
Canada Bud Brew com •  
Canada Malting Co •
Can Pay & Supp 1st 01_100  
Canada Vinegars com_ •  
Canadian Wineries 5,
Can Wire Bound Boxes A.*  
Casgrave Export Brew_ _10  
Distillers Corp Seagrams_.
Dominion Bridge *
Dom Tar & Chem corn •  
Dominion Textile corn •  
Dufferin Paving & Crushed
Stone com 5.

Cominion Motors 10
Goodyear Tire & Rub corn*
Hamilton Bridge com_-__•
Humberstone Shoe corn..  
Imperial Tobacco ord. ___,5
Montreal L H & P Cons_ _*
National Breweries com__•  
National Steel Car Corp_ _•
Power Corp of Can com_ •  
Quebec Power 100  
Service Stations com A_ *  
Service Stations pref. ..100
Shawinigan Water & Pow _*  
Stand Pay & Mater com__•
Waterloo Mfg A 5.

Oils-
Acme Gas 
Ajax Oil & Gas Ltd 1  
British American Oil •
Crown Dominion 011 Co._*
Imperial Oil Ltd •
International Petroleum...*
McColl Frontenac Oil com•
Nordon Corp •
North Star 011 com 5 
Supertest Petroleum ord__•  
Union Natural Gas Co...*

Unlisted-
Coast Copper 5  
Kirkland Lake 1
Stacassa 
Mining Corp ;
Noranda *
Sherritt Gordon 1
Sylvanite 1 
Teck Hughes 
W......• TS .... n 'vela !

6

14

3

8%
27

6
434

103
834

8%
39

1235

58 .

434
5

11%
334
1234
1234
934
.23

7

.5931

1.80
17.50
.7235

110

4 7
19 19
10 10
14 15
1035 1034
18 1834
3 335
8 8
234 234
834 9
27 28%
535 6

6335 6335

6 6
4 4%

100 105
834 9
21 21 2134
834 8%
38 41
24 24
1234 1235
3635 3634
2931 29%
935 10
58 60
33 3335
435 5
5 54

  1835 .1835
1.16 1.85
1131 12%
335 435
1234 1334
1235 13%
9% 10%
.2034 .23
4 4
21 23'5
7 734

5 534
.57 .6911
.43 .45
1.80 1.85

17.20 19.00
.7235 .80
.67 .67

  5.75 6.10
2.96 3.20

98
10

175
605

1
80
465
105
100
520

1,362
100
5

10
175
132
490
30
555

17,448
115
10

425
40

1,045
89

1,240
150
100

1,000
200

6,425
230

5,537
2,395
1,527
3,000
100
527

1,358

835
900

2,000
700

12,775
4,350
100

3,250
8.110

235 Nov
19 Nov
834 Jan
1031 Oct
1034 Sept
1435 June
235 May
6 Aug
134 May
6 Sept%
27 Nov
5 July

6334 Nov

3 May
231 Oct
70 June
7 Nov
15 May
834 Nov
38 Nov
24 Nov
1234 Sept
36 Sept
2931 Nov
6 Oct
50 Nov
3235 Sept
4 Nov
2 Oct

.1631 Aug
1.10 Sept
734 Oct
2 June
834 Oct
834 Noy
931 June

.1634 Nov
2 Oct
1234 Stay
035 Oct

2% May
.52 Oct
.25 May
1.28 Oct

11.75 Oct
.49 June
.53 Jan
4.65 Sept
1.94 .1st,

7 Nov
3534 Feb
1334 Apr
1634 Feb
51 Mar
20 Jan
6 Mar
16 Jan
2% Nov
12 Jan%
5534 Feb
1334 Mar
8134 Feb

735 Mar
431 Nov

119 Mar
20 Mar
22 Nov
1031 Mar
6834 Mar
3534 Feb
3634 Feb
6334 Mar
45 Feb
3635 Feb
9635 Plan
59 Mar
16 Mar
7% Feb

.25 June
1.68 Feb
1634 Jan
635 Mar
18% Jan
1535 Jar
2234 Feb
.61 Mar
6 Max
3234 Jan
16 Jar

le% Pet
.93 Apr
.55 A m
2.66 A pi

29.65 Min
1.25 Fell
1.10 A pi
6.65 A pi
325 Sem

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 7 to Nov. 13, both
inclusive, compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. l.

Shares. Lew. Iligh,

American Stores • 
Bell Tel Co of Pa pref-_100
Budd (HG) Mfg Co •

Preferred 
Budd Wbeel Co 
Cambria Iron 50 
Camden Fire Insurance--  
Central Airport 
Elec Storage Batter7--100  
Fire Association 10  
Horn & Hard (Phila) corn_.  
Horn & Hard (NY) corn. .°  
Insurance Co of N A... _10
Lehigh Coal & Navigation_
Lehigh ValleY 
Mitten Bank See Corp.-

Preferred 
Northern Penn RY 
Pennroad Corp 
Pennsylvania RR ao 
Penn Traffic 3%  
Phila Elec of Pa $5 pref.__
Phila Elec Pow pref 25
Phila. Rapid Transit _ ... _50
7% preferred 50  

Phil & Rd Coal & Iron_ ... _
Philadelphia Traction_ _ _50
Railroad Shares Corp 
Reading RR 
Reliance Insurance 10
Scott Paper 
7% A 

Seaboard Utilities Corp_ _ _
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge--•  
Telephone Security Corp__
Tono-Belmont Devel_ _ _ _ I  
Tonopah Mining 1  
Union Traction 50  

Ctfs of deposit 
United Gas leapt corn new *

Preferred new *  
Victory Ins Co 
Warner Co •
West Jersey & Semi, 1(1150  
Westmoreland Coal 
Westermoreland Corp 

Bonds-
Elee & Peoples Or Ws 4s '45  

Ctfs of deposit 
Leh & New Eng 5s_.._1954  
Penn Cent L&P 435s 
Penn RR 4 1981  
Peoples Pass tr et fs 4a.1948  
Piffle El (Pa) Ist & ref 48'71  

1st 5s 1966  
Phila. Elee Pow Co 534* '72  
Pub Serv El & Gas 48 w 1'71  
Safe Harbor W Pow 4 %s'79  

1144

3934
1635

3
335

101
3134
7% 

_ - _ - -

354

234

34

.2334

.

9

43 43
11331 11434
234 34
25 25
5 535
39 39
1531 15%
2 2
36% 3934
11 1134
120 125
31% 32
3931 4034
1635 1734

  20 2134
3 3
334 334
7334 7334
43.4 431
3134 34
1% 134

9934 100%
3154 33
734 7%
2031 2034
53i 535
30% 30%

34 ,
5834 58%
334 331

  45 45
101 101
234 234
335 3%
33 . 33

35 35
% 34

1146 31
1834 19
1834 1834
2334 2435
9834 99
4 4
634 935
53 55
1035 10%
1335 1334

29 30
2934 29.35
89 89

  9334 9394
83 83
32 32
93.31 9331
104 10534
10431 10535
101 101
95% 9634

900
600

2,300
35

1,100
90
500
100
75
900
30

1,100
1,700
1,800

60
200
600
25

9,100
6,400

24
800

1,100
700
300
100
20
5
50
100
24
7
50
100
68
300
100  

1,600
400
100

15,260
200
100
305
55
100
100

$16,000
1,000

10,000
4,000
5,000
3,000
17,000
12,500
12,000
1.000  

14,000

3535 Oct
113 Nov
234 Oct
21 Oct
3 Nov
40 Oct
13 Oct
134 Nov

2931 Oct
10 Oct

10435 Oct
23 Oct
3534 Oct
1235 Oct
1834 Nov
134 Sept
3 Aug
70 Oct
334 Oct
2934 Oct
131 Nov

8834 Jan
30 Oct
5 Oct
19 Oct
334 Oct

2931 Feb
34 June

4734 Sept
3 Sept
39 Oct
9934 Jan
135 Oct
1% Jan

3034 Oct50
35 Oct2

7-16 Oct
18 Oct
1734 Oct
1834 Nov
9334 Oct
4 Nov
631 ()et
50 Oct
1035 Nov
11 June

24 May
25 Mar
89 Nov
8731 Nov
83 Nov
32 Oct
8935 Oct
8934 Nov
93 Feb

91 Nov

4835 May
120 Oct
635 Feb
37 Jan
2135 Feb
43 July
2934 Mar
5 Mar

6634 Mar
2434 Feb
182 Mar
4435 Apr
63% Apr
2735 Feb
55 Feb
1334 Aug
1334 Jan
8935 July
835 Feb
64 Feb
2% Jan

10534 Sept
35% Sept
2734 May
4435 Mar
12% Mar
40% May
334 Aug

6134 Sept
741 Mar
5034 Apr
106 July
531 Aug
794 Aug

Aug
Mar

1 Apr
22% Aug
2435 July
3734 Mar
16035 Aug
734 Apr

3234 Feb
61)4 May
11 June
14 Sept

45 May
3734 Feb
9634 Feb
98)4 

Aug.i.13 
 9934 Aug

58 Jan
100 Sept
106% Oct
106% Sept

98 Jan

• No par value.

Baltimore Stock Exchange.-Reeord of transactions at
Baltimore Stock Exchange, Nov. 7 to Nov. 13, both in-

i elusive, compiled from official sales lists:
Friday Sales

• No par value.

Toronto Curb.-Record of transactions at the Toronto!  st°cks-7 to both Arundel Corp •

bast
Sale

Par. Price.

Curb, Nov. Nov. 13, inclusive, compiled from Baltimore Trust Co 10official sales lists:
Black & Decker corn •

434

Week's Range
of Prices.

Low, High.

for
Week.
Shares.

Range Since Jan, 1.

Low. High.

2834 2935 605 26 Sept 42 Feb
431 43.4 1,150 3 Sept 3235 Feb4% 434 25 334 Sept 15 • Feb
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Stocks (Concluded) Par.

Friaay
Last
Sate
Price.

Weeks Range
of Prices.

Low. High.

Bales
for
Wed.
Shares.

Range Since Jon. 1.

Low. Hid.

Ches&Pot Tel of Ball pf 100  1164 116% 11 113 May 11834 Feb

Commercial Credit pref .25 23 22 23 44 16 Oct 25 July

Congo' Gas E & Pow— -• 74 73 77 153 61 Oct 1104 Feb

6% pref series D- _100  110 110 40 1094 Oct 1134 Aug

5% preferred 100 101 101 101 24 98 Oct 108 Aug

Consolidation Coal pref.  6 6 20 6 July 8 Apr

Eastern Rolling Mill •  44 44 90 3 Oct 12 Feb

Fidelity & Deposit 50 100 100 100 72 100 Sept 165 Mar

John E Hurst 1st pref   80 80 10 80 Sept 80 Sept

Md Casualty New when iss  11 11 15 934 Sept 36 Feb

New Amsterdam Cas Ins_ _ 22 21% 2236 242 19 Aug 364 Feb

Penne Water dr Power * 
Union Trust Co 50 

55 5631
40 40

103
5

47 Oct
40 Sept

70 Feb
62 Jan

U S Fidelity dr Guar new 10  11 11 20 1054 Sent 37 Feb

Bonds—
Baltimore City Bonds—

As Sewage Impt_ 99 99 $100 984 Nov 106% Aug
_1961  

4s Annex Impt 1954  99 99 100 99 Nov 1064 Aug

4s School House-- 99 99 300 99 Nov 99 Nov
-1938  

Beneseh (I) & Sons w 11939  
Consolidated G118 1st 58 '39  
Jamison Cold Stor 6515 '37  
Stand Gas Equip 6 %s_1932  
Unit Ry & El Fund 58_1936  

85 85
10154 101
80 80
99 99
30 30

1,000
3,000
1,000
2,000
1,000

70 Jan
10134 Nov
80 Nov
99 Nov
30 Sept

85 Sept
10674 June
80 Nov
102 May
65 Jan

• No par value.

Pittsburgh Stock Exchange.—Record of transactions 
at

Pittsburgh Stock Exchange, Nov. 7 to Nov. 
13, both in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

aims
for
Week.
Shares.

Range ante Jan. 1.

Low. High.

Arkansas Nat Gas Corp- •  
Preferred i0 

Armstrong Cork Co •
Blaw-Knox Co *
Carnegie Metals 10 
Clark (DL) Candy •  
Follansbee Bros pref___100 
Hachmeister Lind Corp_ _a  
Independent Brewing_ __50

Preferred 50 
Jones & Laugn Steel pf_100
Koppers Gas & Coke p1100
Lone Star Gas •
Mesta Machine 5
Nat'l Fireproofing pref__50  
Pittsburgh Brewing 50 

Preferred 50  
Pittab Bessemer & L Erie50
Pittsburgh Forging *  
Pittsburgh Plate Glass_ _25
Pittab Screw & Bolt Corp.*  
Plymouth Oil Co 5
Shamrock 011 dr Gas • 
Union Storage Co 25 
United Engine de Fdy___-•
United States Glass _25 
Westinghouse Air Brake- •  

Unlisted—
Western Pub Serv v t c___•

14
12

234

101
80
10
194

31

22

10

254

434

3 3
54 54
14 144
11 12
1 134
10 10
57 57
12 1231
234 334
331 3%

100 10134
80 80
94 11
1834 194
1334 1334
5 . 5
834 84
31 31
351 6
21 22
534 534
9 10
231 3
40 40
244 254
2 2
1934 20

44 54

70
4,300
380
495
230
100
11
50
605
511
56
90

9,032
275
185
20
42
25
350
975
235
601

1,100
50
385
100
119

933

234 Oct
4 Oct
13 Oct
834 Sept
1 May
734 Oct
52 Oct
10 J
1 June
2 MAY

100 Sept
80 Oct
7 Oct
17 Oct
104 Oct
234 June
74 June
31 Nov
3 Oct
1854 Oct
3 Sept
6 Oct
1 Sept
40 Mar
15 Oct
1 Aug
16 Oct

334 Sept

64 Jan
7 Jan
30 Jan
2931 Feb
334 Jan
1331 July
75 Feb
1331 July
5 Sept
5 June

12254 Apr
10234 Mar
29 Feb
37 Apr
33 Jan
64 June
12 Jan
31 Nov
134 Apr
4234 Feb
1531 Feb
1931 Feb
1234 Feb
40 Mar
38 Feb
234 Mar
35 Mar

14% Feb

• No par value.

Cleveland Stock Exchange.—Record of transacti
ons at

Cleveland Stock Exchange, Nov. 7 to -Nov. 13, both
 in-

clusive, compiled from official sales lists:

Stocks— Par.

171a811

Last
Sale
price.

Week's Range
of Prices.

Low. High.

*NSW

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber com •
Apex Electrical Mfg • 
City Ice & Fuel •

Preferred 100  
Clark Fred G corn 10 
Cleve Elec III 6% pref-100 
Doe Chemical corn • 
Fed Knitting Mills corn_.' 
Foote-Burt corn • 
Gen Tire dr Rubber com_25
6% pref series A- - . -100

Geometric Stamping •  
Glidden prior pref 100 
Goodrich B F •
Goodyear T dr Robb com_•  
Halle Bros Co 10 
Interlake Steamship corn.' 
Jordan Motor pref 100 
Kaynee corn 10 
Kelley Isl Lime dr Tr corn.* 
Metrop Paving Brick com •  
Midland Bank Indorsed100 
Mohawk Rubber corn____•
National Acme com _ _10 
National Carbon pref__100
National Refining com__25
National Tile corn •  
Nestle-LeMur corn •

Nineteen Hund Corp cl A •  
Ohio Brass B •

Preferred 100 
Paragon el B 3rd pymt _  
Patterson Sargent •
Peerless Motor cons_ AO 
Richman Brothers com___•
Selberling Rubber nom...*
Sherwin-Williams corn_ .25
AA pref 100 

Thompson Products Inc...*
Union Trust 25
Van Dorn Iron Works com•  
VIchek Tool •  
Wellman Engineer pref 100
West Res Inv Corp—
aW, nrlor ore  100

234

32

55
08

74

17.4

122
834

1

18

18

35
5%
464

10
3634

75

45

234 234
7 734
30 32
724 7234
% 4

10834109
39 39
25 25
7 7
52 55
68 68
3 3
664 70

744
29% 29542934
11 11
3034 33

19
3f 

19 
%

1834 1934
1234 1234
150 • 195

17.4 2
434 434

122 124
7 834
344 344
1 1
22 22
17 18
95 95
% Si

18 18
3 3
35 3731
534 6
46 47
103 104
10 10
3634 39
3 3
5 5
75 75

45 45

25
260
180
30
100
34
60
52
40
310
120
10
140
100
20
50
370
50
20
315
25
35
45
700
130

1,459
100
50
10
329
10
500
275
200
827
460

1,290
50
25
735
50
125
10

100

2 June
654 Oct
27 Sept
68 Oct
4 Nov

1064 Oct
30 Oct
20 Oct
7 June
50 Oct
68 Nov
3 Nov
50 Mal
7% Nov
22 Oct
10 Oct
28 Oct
% Nov

13 Oct
17 Oct
1234 Nov
150 Nov

131 Oct
374 Oct

115 Oct
7 Nov
2 Oct
1 Nov
21 Sept
16 Oct
95 Nov

31 Nov
18 Oct
234 Sept
3034 Oct
454 Sept
46 Oct
101 Sept
7 Oct
34 Oct
2 Sept
4 Oct
75 Nov

45 Nov

5 Feb
124 Mar
3734 Feb
8934 Apr
254 Jan

1144 Aug
6134 Mar
30 Jan
16 Mar
140 Mar
8734 Jan
514 Mar
80 Jan

an16% Jan
45 Jan
2334 Feb
60 Jan
16 Feb
26 Jan
35 Feb
2734 Mar
275 Jan
8 Mar
1031 Mar
138 Jan
224 Jan
8 Mar
3 Feb
2434 July
71 Feb
10734 Mar

31 Nov
234 Feb
4 Jan
7834 Feb
10% May
6834 Mar
109 Jan
1731 Feb
75 Jan
84 Mar
10 Mar
88 Apr

70 Mar

• No par value.

Cincinnati Stock Exchange.—Record of transactions a
t

Cincinnati Stock Exchange, Nov. 7 to Nov. 13, b
oth in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Saks
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aluminum Industries Inc *
Am Laundry Mach com.20
Amer Rolling Mill corn_ _25
Carey (Philip) prof... .100
Cincinnati Car prof 20

14%
101

13 1331
20 23
14% 14%
100 101

34 34

120
476
6
23
55

11 June
18% Oct
10 Oct
100 Nov

54 Oct

1944 Feb
45 Jan
27 Feb
120 May
2 Jan

Stocks (Concluded) Par.

Friaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Bates
for
Week.
Shares.

Range Sine. Jan. 1.

Low. High.

Cfn Gas & Elec pref____100
Cincinnati Street Ry_ __ _50
Cm n dr Sub Tel 50
Cm n Union Stock Yards_-*
City Ice dr Fuel *  
Crosley Radio A • 
Dow Drug corn •  

Preferred 10,0,
Formica Insulation 
Hobart Manufacturing....'
Int Print Ink •  

Preferred 100  
Julian & Kokenge •
Kroger corn 

*

Lazarus pref 100  
Little Miami guar 50 
Procter&Gamble corn new*
Pure Oil 6% pref 100 
Randall B •  
Rapid Electrotype •
Richardson corn •  
Sabins Robbins pref___100 
U S Playing Card 10

91
26
7834
18

5
16
294

6
21

48

28

24

904 91
26 2644
764 7834
18 18
32 32
434 5
5 5%
5 511
18 1634
2834 2931
631 634
4131 41%
8 6
21 23%
97% 9731
82 82
48 49%
58 59
4 4
28 29
9 9
75 75
24 25

455
914
179
77
30
10

250
810
115
219
so
10
220
500
10
21
793
167
99
13
50
37
350

86% Oct
26 Nov
63 Oct
18 Sept
2854 Oct
4 Sept
5 Oct
44 Feb
15 Oct
2834 Nov
64 Nov
41% Nov
6 Oct
1834 Jan
9754 Nov
82 Nov
394 Oct
58 Nov
3% Nov
26% Oct
8% Oct
75 Nov
22 Oct

1044 Mar
40 Jan
9934 Mar
29 June
37 Jan
834 Feb
15% Jan
7 Mar
29% Mar
41 Jan
144 'Mar
70 Mar
10 Jan
35 May
102% July
102 Feb
71 Jan
85 Jan
5 Aug
46 Jan
16 Jan
80 Mar
50 Jan

'No par value.

St. Louis Stock Exchange.—Record of transactio
ns at

St. Louis Stock Exchange, Nov. 7 to Nov. 13, bot
h in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sala
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank &Trust Stocks—
First National Bank_ _ _ _20  
Franklin-Amer Trust_ _100 
Mere-Comm Bk & Tr-100

Miscellaneous Stocks—
American Inv B • 
Brown Shoe corn 100 
Como Mills Co *
Crunden-Mart Mfg com100 
Ely & Walk Dry Gds com25
Fred Medan Mfg cons._ _•
International Shoe pref_100
Common * 

Johnson-S S Shoe • 
Key Boiler Equipment— •  
Laclede Steel Co 20 
Landis Machine corn_ _25  
National Candy corn- •  
Rice-Stix Dry Goods corn.*
Southweet Bell Tel pfd..100
Wagner Electric corn-- .100  

Street fly Bonds—
E St Louis de Sub 5e_ _1932
United Railways 4s_ _ _1934  

150

174

12
934

106

4
119

974

53 53
130 130
150 150

7 7
38 38
1754 1734
834 874
12 12
934 934

106 106
45 45
20 20
12 12
18 20
20 20
13 13
4 4

119 119
10 11

974 974
4754 4814

60
50
91

50
50
120
90
410
200
65
50
60
858
115
80
100
85
60
580

$16,000
17.000

52 Oct
130 Nov
146 Oct

6 Oct
334 Feb
164 Oct
834 Nov
12 Nov
934 Nov

1054 Jan
42 Sept
19 Oct
10 Oct
144 Oct
20 Nov
13 Nov
4 Nov

1104 Oct
9 Nov

964 Jan
404 June

70 Mar
200 Jan
198 Jan

10 Feb
45 July
244 Mar
1734 Jan
18 Jan
18 Aug
110 July
53 July
37 Jan
25 Jan
35 Mar
30 Mar
22 Mar
834 Jan

12354 Sept
19 Mar

98 Apr
624 Jan

• No par value.

San Francisco Stock Exchange.—Record of 
transac-

tions at San Francisco Stock Exchange, Nov. 7 
to Nov. 13,

both inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sate
Price.

Weat's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau 
Anglo Calif Tr Co 
Atlas Imp Diesel A 
Bank of California 
13ond dr Share 
Byron Jackson 
California Copper 
California Cotton Mills 
California Ink A 
Calif Ore Power 7% pref._
California Packing 
California Water Service pf
Caterpillar 
Clorox Chemical A 
Coast Cos G dr E 6% let fif 
Crown Zellerbach v to-...

Preferred A 
Preferred B 

Emporium Capwell 
Food Machinery Corp 
Mammy; Fund Insurance_  
Golden State Ltd 
Haiku Pine Ltd 
Hawaiian Pineapple 
Honolulu 011 
Hunt Bros A 
Leslie California Salt 
Magnavox 
Magnin & Co 
Merchant Cal Machine_  
North Amer Inv 
534% Preferred 

North America 011 
Oliver United Filters A  
B_

Pacific dils 
6% 1st preferred 
534 % preferred 

Pacific Lighting Corp  
6% preferred 

Pacific Pub Service non-vot
Non-voting preferred.--

Pacific Tel 
6% preferred 

Parafflne Cos 
Phillips Petroleum 
Pig'n Whistle pref 
Ry Equip dr Realty 1st pref
Richfield 7% pref 
Rainier Pulp Paper 
SJ Lt & Pr 7% prior pref._

Shell Union 
Socony Vacuum 
Southern Pacific 
Sou Pao Golden Gate A_  

Spring Valley Water 
Standard 0110? California_
Tide Water Associated 011_  
8% preferred 

Transamerica Corp 
Union 011 Associates 
Union 011 of California 
Union Sugar Co 
Wells Fargo Bk dr Union Tr
Western Pipe Steel 
Yellow Checker Cab A 

1631

180
431

134
2234
105
1034
72
15

254

------

1134

734
1

------

264

454
984
4
134
111
117

12

1124
5

494

574
3434

35
4
1554
16%

200
194
12

1431 1634
  280 280

374 434
175 180
431 434
254 24
4 4
154 2

2234 2234
105 105
1044 134
72 72
15 1844

  15 15
99 99
234 24
194 20
1934 20

53.4 534
12 124
59 694
854 851
254 254
1134 114

  16 16
  534 6

74 754
1 14
8 8
2 2

  4 4
  20 20

634 734
7% 854
254 234
3831 4031
264 264
2434 2534
454 4734
9844 9934
4 4
134 144
110 115
117 121

3331 3394
  84 84

134 134
12 12
1 1
10 10
112 113
5 534

  144 144
494 494
1234 1234
531 574
3431 3631
434 44
32% 35
3% 431
1554 le%
1634 1754
131 131

200 200
19 2034
12 12

910
5

680
10
160
966

1,040
690
100
15

3,171
20

7,125
200
10

1,510
410
70

105
310
120

1,138
5

1,373
100
460
200

7,690
100
130
115
10

1,270
200
400

4,609
1,593
633

1,434
70
482

2,047
275
25

108
200
20
85
400
100
120

1,857
300
202
125
55

4,880
500
245

48,155
3,500
5,896
810
85

2,412550

1134 Apr
280 Nov

234 Sept
170 Oct
334 Oct
14 Oct
4 May
134 Oct
18 Feb
105 Sept
1034 Oct
72 Nov
1144 Oct
11 Oct
9831 Oct
sg Nov
15 Oct
1534 Oct5335

.15
4% Oct1094
11 Sept36
55 Sept90
8 Sept1554
24 Nov
104 Oct4134
9 May
514 Nov
54 Oct
34 Oct
7% Sept
131 Oct8
4 Oct
15 Oct
454 Apr
7 Sept28
154 oet

2934 Oct
25 Oct2934
24 Oct
354 Oct
94 Sept1054
354 Oct114
1074 Sept21
994 Oct
107 Oct133

29 Oct
5 June
131 Nov9
10 Apr

54 Nov931
8 Feb1254

112 Oct131
34 Oct104
13 Oct
4931 Nov10034
10% Oct
534 Oct
2831 Oct
34 Oct
22 Oct
334 Oct
1034 Oct
1154 Oct
1 Oct

195 Oct
1454 Jan
834 may

2034 Sept
350 AUg
1094 Apr

250 Jan
104 Feb
74 Feb
44 Jan

754 Feb
27 Mar
11154 Sept
52 Feb
94 Apr
52 Feb
2234 Feb
10234 May
634 Jan
5434 Jan

Jan

Mar
Feb
Feb
June

9 Mar
Jan

2834 Jan
1534 Feb
114 Mar
334 Mar
18 Feb

Jan
42 Mar
7834 Jan
123.4 Feb

Mar
1834 Feb
5454 Mar

July
274 July
6831 Mar

Mar
Apr
Apr

1314 Mar
JulY

5031 Mar
154 Feb

Jan
15 Jan

Jan
Apr
Aug
Feb

2034 Aug
Mar

1534 July
1031 Feb
5134 Feb
831 Feb

13944 Jan
734 Aug
2431 Feb
2634 Feb
434 Max

275 Jan
284 Apr
15 Aug
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Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Nov. 7 to Nov. 13,
both inclusive, compiled from official sales lists:

Stocks- Par.

Fugal;
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

ASSOC Gas SE El A • 7 5% 7%

.
.
.
.
-.
.
.
V
.
-
 

1
4
.
 

,
r
-
a
c
n
o
.
-1
,y
.
-
-
 
b
.
.
,.
.
.
w
 
l
0
.
.
.
-
1-
o
3
D
l
0
0
)
t
o
0
)
w
 

C'
! 
0
)
!
-
'
 

,
.
.
.
,
 
.
:
 

n
D
a,
o
'
c
n
o
 

0
0
0
0
0
0
 
o
o
w
0
0
0
0
0
0
0
0
w
w
v
 
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
 
0
.
4
0
0
0
0
0
0
0
0
 
0
0
W
0
0
0
0
4
 

0
0
0
0
0
0
 
0
0
.
.
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
 
0
.
0
0
0
0
.
0
0
 
0
0
0
0
0
0
0
0
  

6% Oct 2134 Mar
Barnsdall Oil A 25 7 7 8 536 Sept 13 Jan
Boise Chico 011 A 10 5 5 5% 4 Oct 22% Jan
Byron Jackson * 211 23-4 23-4 1% Sept 751 Feb
California Pack Corp....*  12 12 11% Oct 36% Apr
Central Investment Co_100  25% 25% 24 Oct 94 Jan
Citizens Natl Bank 20  60 60 5656 Oct 90 Mar
Claude Neon El Products.*  11% 1151 8 , Oct 2334 Mar

Douglas Aircraft, Inc_ __ _• .1334 13% 13% 11 Oct 2356 Mai
Emsco Derrick & Eq Co_ •  3 3 3 May 656 Jan
Farmers & Mer Nat Bk 100  280 280 275 Oct 3923-4 Apr
Globe Grain & Mill com_25 13% 1351 936 Oct 2036 Jar
Golden State Milk Prod_25 8% 8% 8% 856 Nov 20% Mat
Hancock OH corn A 25  7% 8 6% June 856 June
Internet Reinsuran Corp 10  2136 21% 19 Oct 33 Jar
Los Aug Gas AL El pref_100 102 101% 102 100 Sept 111% July
Los Aug Invest Co 10  6% 6% 456 Oct 10% Jar

MacMillan Petrol Co___25 1 1 1 % Oct 6 Feb
Monolith Port Cement pflO 3% 3% 3% 33-4 Aug 43-4 Apr
Pacific Clay Prod Co_ •  10 10 8 Oct 25 Jar
Pacific Finance Corp com10 10% 1051 851 Oct 1356 July
Pacific Gas & El com_ _ _25 38% 38% 40% 29% Oct 54% Mar

First preferred 25 26% 26% 26% 25% Sept 29% July
Pacific Lighting com _ _ _ .• 45 45 4754 37% Oct 67% Mal
Pacific Mutual Life Ins_10  38 38% 3556 Oct 58% Jar
Pacific Pub Ser A corn...* 4% 454 456 3% Oct 10% A p

1st preferred •  14 14 11% Oct is% Apr
Pacific Western Oil Co....* 5 5 556 3 Oct 15% Fel

Republic Petroleum Co_10 1% 151 1% 1 Sept 2% Mar
Richfield Oil Co corn._.._* 1 1 1 51 Oct 614 Jar

Preferred  25  51 51 5.1 Nov 951 Jar
Rio Grande Oil common_25 3 3% 256 Oct 10% Fel

SJL &P 7% pr pref__100  112 112% 112 Oct 130% Aui
Seaboard Natl Bank__ _25  40% 41% 37% Jan 4534 Sep
Security 1st Nat Bk L A.25 68% 66 6856 59 Oct 95% Fel
Shell Union 011 Co com_25 5 5 5% 356 Oct 10 Jar
Signal Olt& Gas A 25 656 6% 6% 5 Apr 17% Jai
So Cant Edison con:L....25 35% 3551 37% 28 Oct 5434 Fel

Original preferred__ _25  43 45 40 Oct 60 Fel
7% preferred 25 28% 29 27% Oct 30% Ass
6% preferred 25 25% 25% 25 Oct 29 Jul)
536% preferred 25 23% 2354 23% 23% Nov 27% May

So Calif Gas 6% pref._ _25  25 25 24% Oct 27% Ass
So Counties Gas 6% pf _ _25  95 96% 96% Nov 105 Aul
Southern Pacific Co...100  50% 50% 50% Nov 73% Ace
Stand Oil of Calif • 3436 34% 36% 28% Oct 51 Fel

Taylor Milling Corp •  12% 12% 9 Oct 1124% Fel
Trans-America Corp_ _..25 4 3% 4% 3% Oct 18 Fel
Union 011 Associates____25 15% 15% 16% 10% Oct 24% Fel
Union 011 of Calif 25 16% 16% 17% 11% Oct 26 Fel
Union Sugar common_ 25  1% 1%
Western Air E xpress_ -- _10  6 6 6 Nov 21% A p

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the Now York
Produce Exchange Securities Market, Nov. 7 to Nov. 13,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Sales
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold_ _1
Andes Petroleum 5  
Atlas Util $3 pfd •
Bagdad Copper 1  
Basin Montana A •
Belmont Metals 1  
Big Missouri 1  
British Can Shares •  
California Juneau Gold_ __
Carson Hill Gold 1
Castle Trethewey MnsLtdl  
Com'w1th Edison Eta tv I__
Como Mines 1
Corporate Trust Shares...*  
Cumulative Trust Shares  
Detroit & Canada Tunnel •  
Diversified Trust Shares C  
Eagle Bird Mine 1
Fuel Oil 10
Gen Min Mill & Power_ _ _1
H Rubenstein pref •
Hendrick Ranch 
Homestead 011 1  
Imperial Eagle 1  
Intern Rustless Iron 1
Jencks Mfg 5  
Jenkins Television *  
Keeley Silver Mines Ltd_ _1  
Keystone Cons 1 
Kildun Mining *
Leverage Fixed Tr Shrs___
Macassa Mines 1
Mactadden *  
Midas Lode 1
Nation Wide Securs B 
North Amer Trust Shin...  
Petroleum Conversion.. _ 5
Pioneer Gold 1  
Pub Seri No Ill rts w I__ _  
Rhodesian Scl 5 shil  
Royalties Management A_*  
Seaboa d Surety 10  
Seaboard UM warrants_ _ _ _
Siscoe Gold 1  
Sherritt Gordon 1  
Shortwave & Television_ _1
Southern Surety 2.50_  
Splitdort * 
Tom Reed Gold 1  
Trustee Standard 011A_ __  
1. B 
Van Sweringen Corp w 1-*
Wellington Oil Ltd of Cal_l
Western Television *

Zenda Gold 1  

.23

3334

2.10

.50
2.15 

.12

5%
4%
.64
10%
156

.29

4.05 

.38

1.09

3%

34

156

4.50
.31
1.80
314

.21 .39

.05 .05
33 33%
.40 .78
2.00 2.15
.27 .30
.22 .22
1 134
.50 .72
2.00 2.20
.26 .30
5 5
.10 .13
3.50 3.50
4.95 4.95
.25 .39
3.80 3.80
356 5%
3 451
.61 .64
10% 11
1% 2%
.50 .75

.09 .10

.29 .34
756 8
2% 2%
.29 .32
.45 .59
3.85 554
1.25 1.25
.38 .45
11 11
1.03 1.09

  4.50 4.50
3.47 3.48
3% 351

2.50 2.50
554 6
1% 151
1 1
10 12

51 %
.64 .65
.77 .82
151 2
% 56
31 51

.59 .60
4.03 4.80
4.50 4.50
.30 .39
1.80 1.80
251 3%
.10 .13

4,000
2,000
300

10,000
3,100
2,000
500
300

8,000
4,900
1,500
200

5,50
200
100

3,000
100

5,100
4,900
10,000

500
600

1,000
2,000
5,500
300
200

1,000
1,000
11,900

100
19,000

100
11,500

100
500

1,200
2,000
200
500
100
400
100

1,000
1,000
7,500
100
100

2,000
300
100

4,50
200

28.400
6,00

.20 May

.05 Sept
30 Oct
.39 July
2.00 Oct
.27 Nov
.22 Nov
51 Oct
.50 Nov

1.70 Aug
.25 Nov
5 Nov
.05 Feb
3 Oct
454 Oct
.25 Oct
33-4 Oct
1.50 Mar
1% Oct
.25 Aug
6 Oct
156 Nov
.19 Oct
.07 Oct
.26 Oct
3 July
2 Oct
.28 Nov
.35 Oct
234 Oct
1.00 Oct
.22 Oct
10% Oct
.90 Oct
351 Oct
356 Oct
236 Oct
1.50 Oct
5% Nov
151 Oct
1 Aug
10 Nov
1-16 Oct
.45 Oct
.47 Sept
I% Feb
36 Nov
31 Oct
.50 Aug
431 May
454 Oct
.25 Nov
1.80 Nov
156 Aug
.08 Oct

1.40 July
.44 Mar
40% Feb
1.48 Feb
2.15 Nov
.30 Nov
.40 Jan
7 Jan
.92 Oct
2.20 Nov
.30 Nov
5 Nov
.90 Apr
6% Feb
8 Mar
4 Jan
63-4 Mar
5% Nov
7 Feb
.64 Feb
18% Feb
234 Oct
1.65 May
1.30 Apr
1.20 Feb
11% June
556 Apr
.32 Nov
2.25 Aug
9% Mar
1.25 Sept
.57 Aug

1936 Feb
1.09 Nov
711 Mar
654 Feb
756 Jan
2.70 Aug
6 Nov
4% Feb
3 Aug
20 Jan

56 Jan
.71 Oct
1.33 Feb
4 June
7% Feb
3% Jan
1.50 Apr
656 Feb
754 Jan
1.50 Oct
1.80 Nov
3% Nov
.26 Feb

• No par value.

New York Curb Exchange Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange

for the week beginning on Saturday last (Nov. 7) and ending the present Friday (Nov. 13). 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 Nov. 13.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued)

friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Saw Jan. 1.

Low. High. Low, High.

Indus. & Miscellaneous.
Acetol Prod cony A •  
Acme Steel corn 25 
Adams-Millis 1st pret 100  
Aero Supply Mfg class A_*  
Agfa Ansco Corp com •  
Ainsworth Mfg corn_ _10  
Alexander Industries •
All Amer Gen Corp_ _20  
Allied Internet Invest pt.*  
Allied Mills Inc *
Aluminum Co corn •
6% preference 100

Aluminum Ltd corn •
Warrants series 13 *
Warrants series C 

Amer Austin Car 00M----•
Amer Beverage Corp_ •  
Amer Capital Corp eom A • 
Common B •  

American Corporation_ . _•
Amer Cyanamid corn B...•
Am Dept Stores lot pref100  
American Equities corn..'
Amer Fork & Hoe com •  
Amer Founders Corp____.
Amer Investors el B corn.'  
Warrints 

Amer Laundry mach com20 
Amer Alfg pref 100
Am Utll & Gen 01 a vse__•
American Yvette Co oona.•
Anchor Post Fence 
Anglo-Chilean Nitrate-
Ex-stock distrihution__•

Arcturus Radio Tube_ •  
Armstrong Cork corp....*  
Art Metal Works corn •  
Associated Elm Industries
Am deo rets ord Paterson  

Associated Laundries_ __ •  
Atlantic Fruit & Sugar •  
Atlantic Securities com___*
Atiae Utilities Corn eom__•
Warrants 

Automatic Vot Mach corn*
Prior panto stock •  

Baumann (I.) & Co pf _100  
Beneficial Indust Loan_ _ .*
Bliss (E W) Co coin *  
Blue Ridge Corp eum____•
Opt 6% cony vet_ _ _50

Bohack (II C) let pret_100  
Bourfols Inc •  
Bower Roller Bearing_ •  
Brill Corp class A •  
Brill° Mfg corn *  

31

5%
8051
81%
35
8

%

1
556

251

1%

4851
si

156

118

356
1134
1%
256

12

234
2551

63-4 6%
17% 18%
8534 86
3 3
236 3
756 7%
% %

10 10
12 1234
5 5%
8034 9234
8056 82
35 37
8 n10
8 9
34 %
5 656
136 136
56 36

1 1%
556 6
5 5
256 2%

e25 e25
1% 2
3% 356
Vt %.

20 20
4851 4851

56 %
1% 134
2 2

34 %

354 4
14% 1451
3 354

451 434
36 56
56 34

356 3%
536 6%
134 151
256 254
6% 656
50 5034
12 1234
6% 631
2 256
23% 2536
100 100
4% 5
8% 831
1% 2
8 9

100
50
50
200
500
100

1.000
100
700
800

8,800
1,300
400
251
48

1,700
1,400
100

1,300
2,000
9,300

25
1,200

5
1,900
200

10,000
225
75

8,800
500
300

8,000

400
50

1,000

400
100
500
100

7,600
1,800
900
200
5

1,100
100

2,400
2,300

50
300
100
500
500

4,6 Feb
15 Oct
7551 Oct
3 Nov
2% Nov
556 Oct
51 Oct

851 Sept
12 Nov
3% Oct
70 Oct
75 Oct
35 Oct
234 Oct
3 Oct
34 Sept

434 Star
1% Nov
% Nov
% Oct
3% Sept
.5 Sept
174 Oct
19 Slay
1 Sept
254 Sept
34 Oct

18 Oct
4031 Sept

54 Oct
1 Jan
151 Oct

34 July
2% Sept
13 Oct
3 Sept

254 Sept
11 Sept

1-16 June
2% Oct
334 Jan
1% May
2 Oct
556 Sept
50 Nov
854 Oct
4% Oct
13.4 Sept

20 Oct
100 June
351 Oct
8% Nov
36 Oct
5% Jan

10 i Sept
39 Feb
95 Mar
10 Mar
19% Apr
13 Feb

51 Jan
11% June
23 June
551 Nov

224 Mar
10954 Mar
102 Mar
60 Mar
60 Mar
1% Jan
7% Nov
10 Feb
6 Feb
53-4 June
12% Feb
17 Mar
734 Feb

023 Jan
534 Mar
784 Feb
254 Feb
45 Jan
50 Sept
5 Jan
6 Apr
5% Feb

13-4 July
ICI Apr
26% Jan
8% Feb

534 Mar
1 Jan
94 Jan

1354 Feb
854 Mar
234 Mar
836 Feb
16 Feb
7111 Mar
19 Mar
16% Feb
634 Feb

383-4 Mar
104 May
1034 Mar
1734 Mar
6 Feb
9 'Nov

British Celanese Ltd-
Am dep rets for ord reg.-

Burco Inc corn •  
Warrants 

Burma Corp--
Am dep refs tea 

Cable Radio & Tube via:  
Carman & Co cony A_
Carnation Co corn •
Carrier Corp common__ •  
Ce-Co Mtg Inc com •  
Chain Stores Devel eom_ _ •
Chic Burl & Quincy RR 100  
Childs Co Prat 100
Cities Service common...'

Preferred •
Claude Neon Lights com_l
Cleveland Tractor corn...  
Colombia Syndicate 
Colts Pat Fire Arms Mfg 25 
Columbia Pictures corn_ •  
Common v t c •  

Consol Aircraft corn •  
Consol Automatic

Merchandising corn v t c•  
$3.50 preferred •  

Con.sol Retail Stores cora...
Cont'l Chic Corp corn_ _ ...•  
Cont'l RollSteel&Fdy com*  
Conti Shares cony pref 100

Preferred series B....100  
Cooper licemer Corp corn' 
53 pref A with warr_ _100  

Cord Corp 5
Corporation Secur corn •  
Corroon & ReYnolda eora-*  
56 pref A •  

Crocker Wheeler com____•
Crown Cork Internet A_ •  
Cuban Can Prod warrants_  
Cunco Press corn •  
Curtiss-Wright Corn wary-

Dayton Airplane Eng com•  
Deere dr Co oommon •
Da Forret Radio corn.....'
Diesel-Wemmer-Gilbert_ *  
Detroit Aircraft Corp____•
Dooliter Die-Casting•  
Dow Chemical corn •  
Driver-Harris Co corn_ _ _10
Dubilisr condenser Corp.'
Dorsal Motors Inc *
Edison Bros Stores •  
K:gler EWA,' comm On. ..•
Else Power Associatas.__•

Class A •

234

 1%

1834

54

70
z7%
z58
2

3

11

854

6

5r.

161.4
156

56

11
174
1%

234
1056
1034

2 256
2 2
31 31

2 251
1 1%

  12 12
18 1856
16 1634
3% 315
31 54

135 13551
70 70
x7% 8%
5556 5851
13-4 2%
33.4 356 354
56 36

15 15
634 634
6 6%
256 256

tie ;le
56 36

256 3
3% 356
956 936
93-4 11
10 11
356 3%
10 1055
8% 956
6 6%
2 235
1656 18
6 651
256 251
1-16 1-32
1834 18%

36 'il

tre n54
1656 22%
1% 2
8 855
36 56
3 354
38 38
11 12
1% 134
1 1%
755 7%
2 256
1034 1254
1034 12

.
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0
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G
4
 
4
.
0
4
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N
.
W
 

C
o
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0
0
0
0
0
0
0
0
0
0
0
0
0
.
 
0
0
0
0
0
0
0
0
0
0
0
c
”
c
0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
w
w
0
0
0
0
0
0
0
 
0
0
0

 
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
p
0
0
0
0
0
0
c
0
0
0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
 

 

54 Oct
1 Oct
36 Nov

1% Juno
34 Oct

12 Oct
18 Oct
1434 May
316 Nov
51 Sept

135 Nov
70 Nov
554 Oct

353.4 Oct
1.3-4 Oct
2 Sept
% May

1034 Sept
x531 Sept
356 Aug
236 Apr

1-16 Mar
51 Sept
2 Sept
251 Oct
854 Sept
6 Oct
5% Oct
2% Oct
834 Oct
434 Oct
5 Oct
136 Sept
1334 Sept
5 Oct
1% Oct
lie Sept

18 Oct
H Sept

31 Oct
834 Oct
156 Oct
734 Oct
% Oct
2% Sept
34 June
756 Oct
134 Oct
56 Sept
6 Feb
156 Sept
6 Oct
534 Oct

154 Feb
651 Apr
1 Feb

2% Mar
2% AD:
16% Aug
26 Feb
25 Feb
316 Nov
49-4 Mar

197 Max
108 Jan
20% Feb
8434 Feb
1056 Feb
10% Jar

56 Jar
22 Feb
23 Fel
22 Fel
10% Jar

e51 - Jar
1% Jar
474 Jar
1031 Feb
213-4 June
5454 Jar
51 Feb
2331 Feb
3651 jar
15 Am
22 Feb
654 Mar
5134 Jar
1436 Mal
8% Max
Si Jar

36% Mat
34 Mal

234 Jai
4454 Feb
836 Mai
17 Mai
8% Feb
7% Max
51 Jar
4136 Feb
474 2.1a)
3% Mal
1034 Ant
654 Mai
2254 Fel
2234 Fel
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Stocks (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. l.

Low. If igh.

Employers Reinsurance_10  2014 20% 100 16 Oct 25 Jan
Fageol Motors corn 10  11 51 200 14 Sept 134 Jan
Fairchild Aviation corn_ •  1% 100 155 Jan 5 Mar
Fedders Mfg class A •  43.1 5 200 2 Sept 1351 Apr
Federal Bake Shops • 134 134 100 134 Oct 4% Mar
Flat Am dep real 631 634 6% 200 554 Oct 13% Mar
Flintkote Co nom A • 
lord Motor Co Ltd-

4% 43-4 100 4 Sept 12 Mar

Amer dep rots ord reg__I 731 735 8% 5,900 554 Sear 19% Jan
lord Motor of Can el 15 15 16% 5,700 8% Oct 294 Mar

Claes B 25 22 25 75 1951 Oct 6251 Feb
Ford Motor of France-
Am dep rots 5 5% 700 4% Oct 1014 Mar

Foremost Dairy Prod corn * 1 1 100 31 July Jan
Foremost Fabrics Corp.__*  7-16 35 200 % June Mar
Foundation Co-

Foreign shares elms A.__   2% 2% 500 1% Oct 5 Feb
FoxTheatres corn A • 134 1% 134 3,900 1% Nov Jan
Franklin (II H) Mfg corn.' 251 2% 251 100 1% Oct Feb
Garlock Packing corn • 10 10 10 400 9 Oct 1854 Mar
General Aviation Corp...' 2% 3% 1,300 234 Sept 12 Mar
General Capital Corp •  24 24 100 24 Oct 37 Mar
Gen Elea Co (0t Britain)
Am dep rots ord reg__Il 8% 8% 1,300 4 Sept 1154 Feb

General Empire Corn-- •  133-4 14 1,300 12 Oct 18 Mar
General Fireproofing_ •  10 10 100 10 Oct 25 Jan
Gen Theatre Equip pref..• 1% 134 5,500 134 Oct 3134 Feb
Olen Alden Coal • 2931 3035 600 24 Sept 60 Jan
Globe Underwriters Etch •  534 900 5% Nov 9 Apr
Golden State Co Ltd • 8% 835 400 8 Oct 17 June
Goldman-saebe Trading__' 3 2% 4% 50,700 234 Nov 1114 Mar
Gold Seal Electrical Co_ •  Si 31 1,000 % Nov 1% Feb
Gorham Inc-
53 pref with warrants..'  10 10% 200 10 Oct 23% Jan

Gorham Mfg corn v t c__ •  16 16 200 14 Oct 23 Feb
Gotham Kritbee Mach_.' 54 31 55 1,900 3-16 Sept 34 Jan
Grand Rapids Varnish •  4 4% 200 3 July 534 June
Graymur Corp corn • log 20 300 1416 Oct 2951 Mar
011 All & Pao Tea-
Non vol cora stmt....* 180 175 189 240 160 Jan 260 Apr
t% first preferred_ _100:12115 12116 122% 260 116% Oct 12234 Nov

°roe Store Prod corn v Ia.•  1% 2% 800 1% Oct 656 Mar
Guardian Investors corn...* 34 56 56 100 % Nov 2 Mar
Happiness Candy Stores..' 34 34 34 700 % Jan 2 May
Hazeltine Corp • 9 9 170 7 Oct 2355 Feb
Helena Rubinstein Inc...'  1 1 700 34 Sept 355 Feb
Horne (A C) let pref_ _50  5 5 100 5 Oct 10% Jan
Horn Jr Hardart Co •  3/ 32 700 28% Oct 43% Mar
Hydro-Elea Seiner corn_ •  10% 11 200 7 Oct ao Feb
.Hygrade Food Prod com_• 351 33-4 3% 1,000 251 Oct 44 Apr
Hygrade Sylvania Corp___ 29% 29% 3034 1,400 29 Nov 30% Nov
Imperial Tob of Can 5 7% 7% 100 Oct 10 Mar
Industrial Finance v t c_10 331 3% 3% 100 234 Oct 11 Jan
Instill Utility investment.' 12% 1235 14% 2,800 734 Oct 4954 Feb
26 pref with warr •  47 4815 300 27 Oct 85 Mar

Insurance Co of No Am_10 40 39% 40 500 3511 Sept 6351 Mar
Insurance Securities_ -10  33-4 3% 2,200 251 Oct 954 Feb
Internet Cigar Machly__* 35 35 35 100 28 Sept 50 June
Internet Hold & Inv Ltd.'  115 135 100 z54 Sept 351 Feb
Internet Safety Razor B.*  7% 7% 100 2 Sept 1331 Feb
Interstate Equities corn- •  1 1% 400 54 Oct 434 Apr
Irving Air Chute corn....' 634 6 63-4 400 451 Oct 11 May
Jones & Naumberg com_ •  5i Si 100 51 Oct 115 Mar
$3 cum cony preferred.'  5 5 100 4 June 8% Jan

Klein (D Emil) Co corn_ •  1316 13% 100 12 Oct 14 Apr
Kleinert (I B) Rubber__ •  4 43.1 200 3% Oct 11 Jan
/relater Brandes Am she E1  154 1% 1,100 14 Jan 2 Aug
'Cress (Si!) & Co spec p110  104 1034 100 10 Jan 10% Sept
Kruskal & Kruskal Inc...'  4% 4% 200 43-4 Mar 7 Sept
Lackawanna Secur • 28% 28% 29% 600 26 Oct 37 Jan
Lakey Fdy & Mach com. •  2 2 100 131 Sept 351 Jan
Lefcourt Realty Corp pref* 1715 17 17% 500 154 Nov 2534 Mar
Lehigh Coal & Nay   16% 17% 900 1214 Oct 27% Feb
Libby McNeil & Libby. .10 735 7% 700 614 Sept 14% Mar
Louisiana Land az Explor.•  51 13-4 5,500 35 Sept 2 Jan
Ludlow Mfg Associates-_•  88 68 20 65 Oct 120 Feb

Mangel Stores Corp •  1% 1% 200 1% Nov 4 Jan
64% pref with warr_100  10 10 50 10 Nov 30 Jan

Manning-Bowman class A*  2 2 100 2 May 335 Jan
Mapes Consol Mfg   36% 37 300 32% Jan 41 Apr
Mask. Bottling class A...5 1% 134 1% 400 1 Oct 514 Apr
Mayflower Associates____*  30% 30% 100 22 Oct 50 Mar
Mead Johnson & Co • 61% 5854 61 1,200 44% Oct 113% Mar
Mercantile Stores corn...* 18 18 19 400 1754 Nov 30 Jan
Mesabi Iron • ore % 600 51 Oct 154 Mar
Mesta Machine corn 5 18% 18% 100 16% Oct 36% Apr
Minneapolis-Honeywell
Regulator pref 100  73 73 30 73 Nov 91 Mar

Miss River Fuel warrants •  6 64 2,400 4 May 1051 Feb
Mock-Jud-Voch corn 4% 451 100 4 Apr 1051 Mar
Moody's Invest Serv pref •  10% 10% 100 9 Oct 32 Mar
Nat American Co 1% 1 2 800 1% Sept 454 Jan
National Aviation • 431 4% 4% 400 3 Oct 10 Mar
Nat Bond & Share Corp... 25% 28 1,200 22% Oct 34% June
Nat Family Stores Oora _ . • 11 31 % 2.600 14 Oct 5% Jan
$2 pref with warrants. 25  54 55 200 51 Oct 14 Jan

Nat Investors COM • 2% 3% 4,100 234 Oct 754 Feb
Nat Rubber Maehy corn.*  4 451 300 2% Oct 5% Feb
Nat Service Co. common.' 134 1 1% 1,300 1 Oct 34 Mar
Nat Short Term Sea A-' 2% 2% 3% 4,400 2 Sept 22 June
Nat Standard corn •  25% 25% 100 2531 Nov 31% Mar
Nat Steel Car •  10 54 10% 100 7% Oct 40 Feb
Nat Sugar Refining • 29 29 29% 200 27 May 3411 Mar
Nat Union Radio Corp..* 1% 1% 1% 100 134 Oct 5% Feb
Nelson (Herman) Corp....5  815 10 200 7% June 17 Mar
Newberry (J J) Co corn. •  18% 18% 100 17 Oct 2611 Mar
7% preferred 100 89 89 150 85 Oct z99 May

New Haven Clock corn •  3 331 200 3 Oct 1311 iJan
New Max & Aris Land...1  15-4 1% 200 54 Oct 3 Feb
N Y Hamburg Corp. ...50  10 10 100 10 Sept 29% Mar
N Y Shipbidg fdrs• slis- •  414 431 100 1% Oct 17% June
Niagara Share of Md.. 4% 4% 5 4,200 3% Oct 1154 Mar
Niles-Bement-Pond cont..* 11% 10% 12 6,400 6% Sept 22% Jan
Nitrate Corp of Chile-
(Creech) atfs for ord B__

Noma Corp corn 
lit 54 111

351 4
7,600
400

lee Oct
3% Oct

15( July
6)1 Mar

Nordon Corp Ltd corn-5
Northam Warren Corp pf •  

54 51 5(
30% 30%

700
100

11 July
26 Oct

51 Mar
40 Feb

Nor Amer Aviation warr A
Oilstocks Ltd class A •  

Class B •  

ins
2
%

251 211

13,300
300

2,400

he Nov
1 June
211 Nov

211 Mar
5 Mar
4% Mar

Outboard Motor class 13.'0  
Preferred A • 

Overseas Securities •  
Pan American Airways___'  
Paramount Cab Mfg 
Parke Davis& Co • 

Parker Rust-Proof Co...'
Pennroad Corp corn vi e_.
Perryman Elea Co corn...'
Philip Morris Consol corn_•
Phoenix Seeur Corp corn.'
Pilot Radio & Tube el A •

4531
4
3,1
2%
34
3%

31 1
2% 231
1% 155

1935 21
43-4 531
22% 22%
4511 52
334 451
31 54
2%
51 34
3 4%

300
100
870
1600
1,300
200
550

14,280
5,400
5,600
400

9,800

34 Nov
2 Oct
1 Oct
17% Jan
2% Apr
18% Oct
36% Oct
314 Oct
54 Oct
34 Jan
35 Oct
2 Oct

335 Jan
6 Feb
6 Feb
3051 Apr
6% Sept
30% Jan
109% Mar
851 Feb
4 Apr
334 Aug
2 Feb
2334 Ape

Pitney Bowes Postage
Meter Co 

Pitts & Lake Er RR com..50.  
Pittsburgh Plate Glass. .2S  
Potrero Sugar Co  
Powdrell Sr Alexander....'  

3% 33-1 3%
67 70
20 21%
1% 1%
20 20

1,700
150

4,800
200
100

2% Oct
65 Oct
19% Oct
155 Nov

20 Oct

10 Max
109 Apr
4211 Jan
5 Jan
3235 July

Pratt & Lambert Co •  
Propper McCallum Hos-. 

28% 2854
2 2%

100
300

28% Oct
2 Nov

405-4 Apr
5 Jan

Stocks (Concluded) Par.

"rimy
Last
Sale
Price.

Weeks. Range
of Prices.

Low. High.

Ba6es
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Prudential Investors corn •
Public Utility Holding Corp
Corn without warrants-•
$3 cum preferred 
Warrants 

Quaker Oats pref 100
Rainbow Lum Prod A...*

Class 13 
Railroad Shares Corp coin •
Raytheon Mfg corn v t c_*  
Reeves (Daniel) Inc corn.*  
Reliance Internet corn A.*
Common 13 

RellanceManagement cam* 
Republic Gas •
Rey barn Co Inc 10  
Reynolds Invest corn •  
Richman Bros Co 
Route International- •  
Ruberold Co 
St Regis Paper Co com_-10
Ravi!' Manufacturing -25 
Seaboard UPI Shares....'
Securities Allied Corp--
(formerly Chat Ph Al) -

Seeman Bros corn 
Segal Lock & Hardware..'
Selberling Rubber corn...'
Selected industries corn..'
$5.50 prior stock 
Allot etre full pd unstpd_

Sentry Safety Control_ - -•
Shenandoah Corn corn...'
6% cony pref 50

Sherwln-Wms Co com 25
silica Gel Corp corn • to.'
Singer Mfg 100
Smith (A 0) Corp cora_ •  
Spanish & General Corp-- -
Am dep rets for ord reg£1  

Spiegel May Stern pref_100
Standard Motor Constr..'  
Starrett Corp cons •  
6% pref with privilege 50

Steel Co of Canada ord..'  
Stein Cosmetics corn •  
Stein (A) & Co 614% p1100  
Stromberg-Carls Tel Mfg *
Stutz Motor Car Co •
Sun Investing cora 
Swift de Co 25 
Swift International 15  
Syracuse Wash Mach B..' 
Taggart Corp corn •
Technicolor Inc corn •
Thatcher Securities 

1

Tishman Realty & Constr •  
Tobacco & Allied Stocks..'  
Tobacco Prod Exports...'  
Transcont Air Transp____.
Trans Lux Pict Screen-
Common •

Tri-Continental Corp warr  
Triplex Safety Glass Ltd-
Amer, dep rats for ord reg 

Tr' Utilities Corp corn...'
Tublie ChatIllon Corp-
Common Byte • 

Tung Sol Lamp Wks corn •  
Ungerielder Finan Corp..*  
United-Carr Fastener corn*
United Chemicals panic pf•  
United Founders com____•
United Milk Prod corn_ •  
United Profit-Sharing....'  
United Shoe Mach com_25  
United Stores Coro vte„-• 
US Dairy Prod class A..*

Class 13 •  
U S Foil elms B • 
US & Internet Sec corn...*  

First pref with warrants •
U S Lines pref • 
U S Playing Card com.-10
Utility Equities corn •

Priority stock •  
Utility & Indust Corp corn*
Universal Insurance_ _25  
Van Camp Packing corn..'
7% preferred  5 

Vick Financial Corp_ __10  
Walgreen Comm • 
Walter(Ifirane) Gooderham
& Worta corn 

. Western Air Express__ _10 
Williams (R C) & Co_
Wil-Low Cafeterian corn..'
Preference •

Woolworth (F vo Ltd-
Amer dep rots for ord shs  

Rights-
Commonwealth-Edison_ __

Public Utilities,-
Alabama Power $6 pref. •
Allegheny Gas common_ • 
Am Cities Pow & Lt cl A..•
Class B •

Am Com'seth Pow corn A*
Common class B  •
$7 1st pref A •  

Amer & Foreign Pow ware_
Amer Gas & Elea corn...'
Preferred  •  

Amer L & Tr cam 25 
Amer Nat Gas corn 
Amer Sts Pub Sus, el A..'*
Am Superpower Corp lzem•

First preferred •
Appalachian pas corn....' 
Associated Gas & El clA_•
Allotment ctfs 
58 lot bear allot etre_
Warrants  

Bell Tel of Canada 100
Brazilian Tr Lt & PT ord'
British Columbia Pow A..•  
Buff Mae & East Pr pf__25  

1st preferred •  
Cable dr Wireless Ltd-
Am dep rcts A ord abs £1 
Am dep rets B ord she £1  

Cent Hurl G&E corn v t C •  
Cent Ind Pow 7% pref_10 0  
Cent Maine Pow 7% pi l00
Cent Pub Hazy common_ •  

Clasp A •
Common 

Cent States Elea com •
6% pref with warr__100
6% pref without warr100  

631

1%

112
11

31

13i

35
7

2

7%

3%
5%
134

45

2
%

12
45%
231

190

26%

6

z10
14
215

4
331

4

234

11

3

60

2634

2414
254

3%

3

33.'

2%
2335

351

9351

28
33'

4

8
4711

e

634
69
154

12
51

118
We

11%

102%

33-4

37

55.6 651

134 1%
  6 611

Si Si
112 112

31 54
3-16 3-16
2 2
1 131

1815 18%
13-4 151
34 51
2 23-1

2%
031 31
11 34(

3654 3634
1% 1%
35 35
7 834
22 2255
2 23,'

754 8%
  26% 27

33.4 331
55i 5%
144 2

  45 45
43 4531

51 35
1% 2%
12 1254
4556 4611
2% 3%

187 195
65 7551

31 3i
2651 2654

35 15
13-4 1%
5% 6%
2335 2315
2% 254
85 85
z10 z10
13 1431
2% 235
23 23%
3)3.4 32%
4% 415
4 5
3% 4%

  3% 3%
15 15
19 19

4
54 

4
5i

2% 2%
154 2

651 6%
Ire 56

35-4 3%
535 516

267-4 26%
351 351
15 15%
3 3%
1 134
55 34

47 47

60
54 

60
31

9 9
3% 4
35 11

25 274
1% 151
24 2411
251 3
56 56
3% 3%
11 11
234 411
335 331
431 5
1311 14

314 331
6 6
734 75'
251 2%
2155 2331

851 911

33/ 431

9354 9351
% 54

2711 28
3 33-4
234 34
4 5
2454 25
8 9%
4734 52%
9551 96
27% 3051

51 34
654 634
6 7%
6354 69
1 1%
64 7%
12 12%
50% 53

113
11 31

120
11% 12%
2431 2454
23% 241,5
90 91

34 3.4
Si 54

17 17%
67 67
102% 102%
9% 9%
3% 4

  1034 1031
3% 3%
36 37
40 40

3,800

5,000
300

3,500
10

2,100
100
100
600
100

1,000
1,100
700

2,700
300
300
25
300
100

16,700
1,100
700

2,900
200

8,400
200

4,600
200
700
400

2,600
4,320
250
700
320
610

600
100
100
100
800
25

1,100
100
300

1,900
100
800
500
100

1,100
1,800
300
100
100
100
900

2.100
1,300

400
10,100

1,500
300
100
100
200

28,900
400
200
100
200
100
100
600
400

2,100
100
475

2,500
150
900
25
900
100

1,000
600

2,200
600
100
200
325

3,900

2,400

20
500
600

7,800
12,700
2,000

75
8,000
32,500
1,000
2,700
2,000
400

58,200
1 500

14,900
16,200

200
167

1,800
75

15,700
25

1,500
200

1,100
600

1,100
10
10

100
4,200
100

11,800
30
100

414 Oct

1 Sept
6 Nov
51 Oct

112 Nov
% Sept
51 Oct

13-4 Sept
1 Nov
18% Nov
1 Oct
11 Oct

15( Nov
1% Oct
% Oct
55 Sept

34 Oct
1% Oct

3151 Sept
5% Oct
22 Nov
151 Oct

6% Sept
24 Sept
3 Oct
44 Sept
1 Sept
37% Oct
3634 Oct

14 Sept
1% Oct

zll Oct
45% Oct
z2 Sept

130 Oct
58 Oct

34 June
13 Jan
% May
151 Oct
4 Sept
1515 Oct
134 Sept

85 Oct
10 Sept
9 Sent
154 Sept
20% Oct
28 Sept
4 Jan
3 Oct
234 Oct
254 Jan
15 Nov
1434 Oct

54 June
354 Jan

1% Sept
I Oct

5% May
he Nov

2% Oct
451 Oct
21% Jan
3% Sept
15 Sept
2 Oct
1 May
34 Oct

41 Sept
54 Sept

58 Oct
834 Oct
2% Oct
% Sept

17% Oct
131 Oct

22 Oct
I% Sept

4954 Oct
3 Oct
10 Oct
2% Jan
3 Jan
4% Oct
12 Oct

254 Sept
5 Nov
634 Oct
2 Sept
1234 Jan

531 Sept

331 Nov

93% Nov
34

0° ce tt
2% Oct
254 Nov4 

Nov
24% Nov
4% Oct
8251 Oct
86 Oct
20% Oct

34 Nov
435 Oct
5 Oct

6134 
Nov

1 Oct
534Oct
10 SeptS 
42 Oct

54 Sent
100 Oct
7 Oct
24 Oct
22 Oct
87 

Oct3.4 
N34 

sieapy

16 Oct
62 Oct
1022 

Oct
8 J7 Octu July

328 SeptNv

40 Nov

14 Mar

7% Feb
3635 Feb
134 Jan

120% Sept
4 Jan
111 Feb
4% Mar
1431 Mar
27 Apr
4% June
1% Feb
7% Feb
1311 Apr
5 Feb
I% Jan
73% Mar
5% Feb
42 Mar
2134 Mar
3711 Mar
554 Feb

1354 Aug
3751 Mar
734 Mar
10% May
4% Feb
70 Mar
7055 Mar
3% Feb
855 Mar
36 Feb
6631 Mar
1055 Feb

34354 Feb
192 Mar

31 Feb
39 Aug
1 Jan

1254 Jan
2551 Feb
2335 Nov
1154 Mar
2035 Aug
1851 Jan
28 Mar
8 Mar
3051 Jan
4034 Ara'
8 Mar
18% Mar
1454 Mar
3% Oct
37 Jan
39% Apr
I% Jan
8% Ma,

1334 Mar
631 Mar

855 Feb
29% Mar

16 Feb
12 Feb
2954 Feb
7 Feb
28% Mar
1014 Mar
234 Feb
2 Jan
56% Mar
231 Feb
65% Mar
15 Feb
10 May
3% Feb
60 Feb
654 Jan
49 Jan
9% Feb
78 Apr
954 Mar
25 Apr
734 mar
0 May
7 Jan
2934 May

851 Feb
22 Anr
1434 Mar
634 Max
33% May

1234 Job

431 Nov

103% Mar
354 Feb
38% Feb
10 Feb
17 Mar
29% Jan
90 July
31% Feb
86% Feb
11114 Aug
5434 Feb
534 Mae
20% Apr
1954 Mat
99 Mat
854 Feb
2334 Mar
24% May
9154 Feb
15-16 Jan
163 Feb
28% Mar
40 Mar
2711 Seri
105 Aug

135 Mar
51 Feb

31 Mar
84% Mar
10234 Nov
1854 Feb
19% Apr
2434 Feb
124 Mar
87 Mar
68% Feb
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Public Utilities
(Continued)

Fr Waif
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.
Cent West Pub Serv al A.. ------ 17 17 100 16% Oct 1734 JulyCitiesServ P&L $7 pref.* 70 7035 300 69 Oct 89 AprCleve Mee Ilium corn_ • 3451 35 1,200 263( Oct 6234 MarCommonwealth Edison 100 148 152 375 130 Oct 256% FebCom'w'Ith & Sou Corp-
Warrants 34 54 1 17,300 % Oct 244 MarCommunity Water fiery_ • 334 355 200 3 Oct 12% AprConsol 0 E LAP Bait eom• 74 7351 77% 2,400 z60 Oct 101 FebConsol Gas 1.3411 Cl A • 3% 334 100 251 Oct 17% MarClassYytc • 4 4 100 3% Oct 8 MarDuke Power Co 100 88 86 90 100 69 Oct 145 FebDuauesne Gas oom • sit Si h 7,800 54 Sept 6% FebEast Gas & Fuel Assoc-- 10% 1031 114 1,500 10 Oct 27 MarEast States Pow corn B_.• 434 444 6 4,200 3% Oct 24 MarEast CHI Assoc cony stk_• 631 531 631 700 3 Oct 8% JulyEdison El Ilium (Boe)_100 225 225 20 210 Nov 26834 FebMee Bond & Sit Co oorn • 1931 19% 22% 230,100 14% Oct 61 Feb16 Preferred • 8434 83% 85% 1,600 76 Sept 108% Mar$5 cum pref • 70 67% 71% 1,800 63 Oct 97 MarElec Pow & Lt warrants___ 7% 7% 931 3,000 7% Nov 37% FebEmpire Gas & Fuel-
8% preferred 100 60% 604 200 45% Sept 8954 Jan7% preferred 100 524 55 200 3954 Oct 7931 AprEmpire Power vatic stk.. 24 24 24 100 21 Oct 52% FebEmpire Pub fiery tom A_ •  54 55 300 54 Oct 734 JanEuropean Elec class A__10 4 4 4 1,100 3 Sep 14 MarOptional warrants 34 55 55 3,700 54 Oct 4 MarFlorida P & L $7 pref____* 82 82 82 25 80 Nov 104 MarGen & E 6% Dreg B ___• 2534 25 3231 1,550 213-1 Oct 78 MarGeorgia Power $6 pret_ •  8531 87 300 8031 Oct 100% MarGreen Mtn Power $6 pref •  55 65 25 55 Nov 55 NovRarnilton Gas Co corn • t  1 134 800 31 Oct 6 AprIllinois P & L $6 pre_ • 70 71 100 70 Ott 94% AprInter coot Power corn A..• 200 54 Nov 9 Feblot Hydro El $3.50 pref.' 30 30

% 
30

5
125 30 Nov 45 JanClass A warrants 400 54 Nov 2% AprInternal Superpower •  13

% 
13
%

400 10 Sep 3351 MarInternal CHI class A •  20 20 100 1051 Oct 45 FebClass 13 3 3 3 1,800 234 Oct 1054 FebWarrants for class B stk 34 34 /5 1,600 34 Sept 451 FebInterstate Pow $7 pref.__' 5751 57 5931 250 495( Oct 87% MarItalian Superpower tom A. 1% 254 600 131 Oct 10% JanWarrants 15 34 100 % Oct 3% MarLong Island Lt cam • 2251 2255 2455 2,100 17 Sept 3634 Mar7% preferred 100 107 10334 107 30 97 Oct 11251 MarMarconi Internet Marine
CommunAm dep rcts 8s4 6% 200 531 Oct 10 MarMarconi Wire) To? Can__1 134 154 131 7,200 114 Oct 4 MarMass Pow & Lt Assoc corn_  341 341 100 331 Nov 7 JuneMass UM Assoc corn v t e •  234 3 300 2 Oct 4% MarMemphis Natural Gas_ _ .• 6 6 654 400 54 Oct 12% FebMiddle West Utll 1034 1034 1134 8,400 8 Sept 2554 Mar$6 cony pre( ear A____• 65 65 70 1,100 6014 Oct 101 MarMid west States Util ol A • 1% 1% 1% 500 14 Nov 26 FebMiss River Power pref_100  92 94 80 90 Oct 110 AugMohawk & Bud Pr let pi_ • 98 98 100 275 89 Oct 107% AmSecond preferred •  98 9835 75 9234 Oct 107 JuneMonongahela West Penn
Pub Seto 7% pref. _25 20 2031 275 18 Oct 25% Aug

Nat Elm, Pow class A.- •  1534 16 200 114 Oct 26 AprNational P & L $6 pref..'  78% 8155 600 68 Oct 10451 AprNat Pub Serv corn cl A__• 12% 12% 13 600 11% Oct 2144 MarCommon class B • 30% 40 1,400 65 Apr 41% Sept7% preferred 100 52% 54 75 50 Oct 8734 MarNew Eng Pow 6% pre/ .100
New England Pub 8ery-

6534 65 68 460 5834 Oct 86 Feb
$6 prior lien preferred_ • 

N Y Steam Corp corn_ •  
63 63
61 64

20
200

63 Nov
46% Jan

8354 July
89 MarN Town 64% pref__100 11455 114% 11554 500 112 Oct 118% MarNiagara Bud Pow com--10

Clam A opt warrants__
Class B opt warrants_
Class C opt warrants__  

Nor Amer Util Sec com__•  
Nor Ind Pub Serv 6% pf100  

831
134

8% 9%
1 134
311 334
%34
1 I
84% 87

26,600
19,300

500
100
100
20

644 Oct
34 Oct

Oct
54 Sept
35 Sent

84 Nov

1555 Mar
34( Mar
8% Mar
.4 Mar
4% Mar

105 Apr7% preferred 100 
Nor States Pow corn.., lob  
7% preferred 100 99%

97 97
91% 96
899 100

2
20
30

9634 Oct
80% Oct
9731 Oct

113 Mar
15234 Mar

e10954 Mar6% turn preferred 100 91 91 91 3 91 NOV 101 Marpaelfle o & E 6% 1st pf_26  26 26% 1,10 2434 Oct 30 JulyPa Water & Power •
Peoples Lt & Power el A_•
Plus Co new corn •

54%
1%
2034

5334 56
134 134
20% 21%

400
1,10
40

44% Oct
134 Sept
18 Oct

7034 Mar
26% Feb
3131 FebPuget Sound P&L $6 pref • 76 72% 76 3 72 Oct 100% JanRocklaNd Light & Pow 10  1234 12% 1,500 9 Oct 184 MarSierra Pao El 6% pref_100

Sou Calif Edison 8% pf 1325  
81% 81% 8131

2551 2551
2
10

81% Nov
24% Oct

93% Sept
29% Aug$1t% Orel scrim C___26 

Southern Nat Om eom-_•
So'west 0 & E 7% pref 100  

34
2351 23%

51 51
80% 8031

50
1,30

1

2334 Sept
Oct

76% Oct

2744 May
934 Apr
97 FebSo'west Gas Utll corn_ •  131 131 100 1% Sent 6% FebSo'west Lt & Pow $6 pref •  68 68 100 68 Nov 68 NovStandard Pow & Lt corn.' 23 23 10 18% Oct 50 MarPreferred  •  78 80 150 74 Oct 101 MarSwiss Amer Elea pref.. 50 56 56 63% 350 50 Nov 95 Mar

Tampa Electric coin • 3034 314 400 27 Oct 61 FebTenn El Pow 7% 1st 01 100 97 97 100 97 Nov 110% AugUnion Nat Gas of Canada. 6 6 601 2,800 654 Oct 1714 JanUnited Corp warrants.... 5% 634 7,300 351 Oct 15% MarUnited El Serv Am She.... 431 451 100 4 Sept 12 FebUnited Gas Corp 3 3 3% 25,300 23.4 Oct 1114 JanPref non-voting •
Warrants 

United Lt & Pow corn A__•

x5651

1144

56 62
lho 1

1134 1235

3,400
13,900
31,400

41 Oct
34 May

834 Oct

94 Mar
444 Jan
344 Feb$6 cony lit prat •  

S Elm Pow with warr__• 234
6354 64
234 2%

405
5,200

55 Oct
154 Sept

10434 Mar
FebStock purchase warrants  51 1% 600 34 Oct 255 MarUtah PA L $7 pre! •  96 96 60 83 Oct 108 MarUttl Power & Light eem_ • 534 5 5% 9,600 354 Oct 1 434 Feb7% preferred 100  73 73 50 48 Oct 98 AugWest Massachusetts COS.° 43 43 43 100 40 Oct 6254 FebWestern Power prat- 100 97 97 100 95 Oct 105 July

Former Standard 011
Subsidiaries-

Borne Scrymers Co 25 12 12 so 634 May 16 AugBuckeye Pipe Line 50  45 45 100 39 Oct 56 AugCumberland Pipe Line_50 28 28 28 50 20% Jan 39 AuxEureka Pipe Line 100 28 28 600 19 Oct 36 AugGalena 011 Corp •  151 134 200 I June 3 AugRumble OH & Retlning_25 54 54 61% 47% Oct 72 FebImperial 011 (Can) tiotiP__• 11 11 12 5,500 754 Oct 145( AugIndiana Pipe Line 10 9 831 10 700 634 Oct 214 FebNational Tranalt___12.60  931 11 1,100 855 Oct 174 MarNew York Transit 10  834 851 400 554 Sept 1414 JanNorthern Pipe Line-_-_50 35 34 35 100 20 Sept 3534 NovOhio Oil 6% pi 100  85 86 500 80 June 10234 JanSouthern Pipe Line 10  13 1454 300 9 Oct 17 AprSouth Pens 011 26 14% 14% 153-4 3,000 12 Oct 23% JanS'west Pa Pipe Lines- -50  39 40 250 25 Sept 42% SeptStandard 011 (Indiana)_62 z2131 z21% 23% 30,401 15% Oct 384 JanStandard Oil (KY) 25 1614 16% 18 4,200 13% Oct 23% FebStandard Oil (Neb) 25  25 25 30 1635 Oct 3654 JanStandard 011 (0) eom___25 43 41 4534 950 35 June 624 Jan
Other 011 Stocks-

Amer Maracaibo Co •
Ark Nat Gas Corp COM- •  

31 54 55
3 3%

600
1,400

4( Oct
214 Oct

144 Mar
64 FebClass A •

Preferred 10  
331 3 304

53.1 54
11,900
4,500

2 Oct
34 Sept

644 Feb
7 Mar

3237

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Rance Since Jan. 1.

Low. I High.
Atlantic Lobos corn • 31 31 200 51 Feb MarPreferred 50 51 31 100 34 July 331 AprBritish American 011 Ltd-
Coupon stock (bearer)..

Colon oil Corp corn •--- i --
1131 1131
1 134

100
4,600

834 Oct
h June

16% Jan
344 MarColumb Oil& Gasol V t 114 2 2,200 1 Oct 714 FebConsol Royalty 011 1 13-4 134 8,500 1% Oct 231 JanCosden 011 Co corn • 31 1 900 34 Oct 344 JanCreole Petroleum Coro • 2 51 254 231 2,900 144 Oct 334 JagDarby Petroleum corn_. • 254 231 1,100 2 May 3 FebDerby Oil & Rat oom_ • 234 23-4 1,000 154 Oct FebGulf 011 Corp of Penna__35 4854 48 673-1 9,400 $8 June 76 JanIndian Ter Blum 011 Cl A * 7 7 7 200 534 Oct 16% FebClass B 634 631 100 5% Oct 16% FebIntercont Petrol Corp___5 3,4 54 6,500 3-16 July 3-4 JanInternat'l Petroleum • 11 11 1234 10.300 7% Oct 15% JanLeonard 011 Develop___25 34 34 34 1,600 5-16 Sept 144 MarLone Star Gas Corp • 1014 10 1051 8,000 74 Oct 29 Jan

Mersey 011 Corp • 4% 434 100 214 Oct 5 AprMagasiema Syndicate 1 sit 54 5 t 3,600 34 Jan 14 ApeMich Gas dr 011 Corp_ • 234 27-4 1,100 144 Oct 814 JanMid-States Pet CIA v t e..• 13-1 154 200 74 Oct 4% Jan
Class Bvto 55 54 100 h Oct Janhie-Kamm Pipe Line eom6 2 2 234 5,900 2 Sept 11 JanClass B vot trust ctts_l 55 34 54 100 14 Oct 34 JanMountain Producere---10 33-4 335 33-4 1,000 214 Sept 514 JanNational Fuel Gas • 16 1455 17.55 6.400 1144 Oct 2834 FebNona European Oil Corn- tit 54 1.700 44 Sept 234 MatPacific Western 011 •• 5 47-4 5 3,000 214 Oct 15 Febpandem 011 Corp sit it 31. 400 14 June AptPantepec Oil of Vases....' 51 51 55 1,900 % June 2 FebPlymouth 011 Co 8 931 9 10 2,500 6 Oct 10 FebProducers Royalty • 34 54 54 800 54 Sept 434 JanReiter Fester Oil Corp...' 1 I% 3,300 54 June AugRichfield 011 pref 25 1 1 500 1 Oct 11 JanRyan Consol Petrol • 1% 134 200 1 Oct 3 FebSalt Creek Consul 011_10 34 55 400 51 Oct 154 JanSalt Creek Producers • 434 451 4% 1,400 3% Oct 744 JanSouthland Royalty Co • 434 434 500 3% Oct 734 JanSunray 011  5 55 55 'is 4,900 7-16 Oct bh FebTezon Oil & Land Co-.. 655 634 6% 1,000 214 Oct 12% FebUnion 011 Associates- _25  1555 1554 100 1114 Sept 2414 Jan

VenesueLa Petroleum_ -.6  35 55 1,250 44 Oct 134 Jan
-Y" Oil& Gm Co • 54 51 9,300 Jan 23( July

Mining Stocks-
Bunker Hill dr SuIllvan_10 36 30 39 1,750 2334 Oct 63 Feb

Voting trust etre_ _10  30 30 100 23 Nov 4444 Mar
Bwana M Kubwa Copper

American shares 54 31 51 200 55 Oct pi JanCarnegie Metals 10  134 131 200 51 June 2% Jan
Comstock Tun & Drain 10c 34 'is 13-4 7.600 54 Sept 51 FebConaot Copper Mines __.5 134 131 134 2,100 1 Sept 344 JanConsol Min it Smel t Ltd_ 25 80 80 10 59 Oct 144 JanCresson Consol 0 M & M 1  'is 04 900 5( Oct 114 Jan
Cusi Mexicans Mining. __1 31 34 34 19,500 3-16 Sept 144 MarEvans Wallower Lead- •  54 54 400 9-16 Aug 13-16 NovFalcon Lead Mines 1  Ito ti 4,100 Feb 44 Feb
Golden Center Mines__ .3 54 34 ti 300 h Sept 2 FebHecht Mining Co 25c z6 54 6 7 1.800 4 June 8 MarHollinger Colima° 53.1 514 531 900 3% Oct 854 AprBud Bay Min & timell___• 334 354 4 4,400 :2 Sept 6114 MarKerr Lake Mines 5 34 40 14 Mar 5-10 NovKirkland Lake GM Ltd_l  34 34 20 4( Sept 44 MU
Lake Shore Mines Ltd.....1 26 26 2644 1,700 1134 Sept 2854 Apr

Mining Corp of Can_ _b 134 134 100 1 Oct 24 Mar
Mohawk Mining Co.. .25  1554 1731 500 12 Sep 204 AprMoss Gold Mines Ltd...1 it 34 200 h May 11-16 AprNew Jersey Zinc Co 25 30 3134 700 2514 Sep 61 JanNY ar Honduras Rosario 10 15 1444 15 1.100 93-4 Sep 15 NovNewmont Mining CorP_10 1834 18% 21 31 11,725 13% Oct 5834 FebNhdasing Mined 134 134 154 10,400 51 June lh MayOhio Copper 1 34 55 3, 2,800 h June 14 FebPremier Gold Mining_ _1  4,700 54 Sep 114 AprRoan Antelope Copper-
American shares 9.54 834 10 300 3 Sep 1854 MarSt Anthony Gold Minee_l  400 1-16 Jan in JanShattuck Penn Mining..' 234 234 33.4 600 z2 Sep 0 MarStandard Silver Lead____1 4,200 1-16 Jul 34 SeptSylvanite Gold Mining.... sit II 200 si, No 34 JuneTeck Hughes Hold Min__1 534 5h 536 4,100 4 Sep 9 ApeUnited Verde Extenen-500 45-4 434 534 7,500 434 No 13% MarUtah Apex Mining Co___5 h 51 100 14 Oct 135 JanWalker Mining --------- 1

Wenden Copper Min____1
1
Si,

134
iii

200
4,800

54 Oct
54 Feb

2 Feb
34 FebWright Hargreaves Ltd..* 2% 274 700 151 Sept e331 Aug

Bonds-
Alabama Power 410-1967 8934 8954 9234 115.000 8534 Oct 9914 Janlst & rei be 1966 9955 99 10054 21,000 9834 Nov 104h Maylst & ref be 1968 99 99 993-4 6.000 9734 Oct 10534 as*Aluminum Costdeb 1. '52 100% 100 10054 60,000 9734 Oct 10634 AprAluminum Ltd 68. _1948 78 78 8034 40,000 76 Oct 101 AprAmer Comith Pr 138_1940 33 3151 373-4 109.000 30% Oct 83 Jan
Debentures 1145_ _ _1953 30 2934 3255 16,000 28 Oct 85 AugAm Common Pow 5he '53  35 o39 35,000 28 Nov 7034 JulyAm & Coot Corp 5s_1943 52 52 5.000 52 Nov 034 JuneAm El Pow Corp deb 65 '67 52 50 6234 19,000 40 Oct 7631 ApgAmer 0 & El deb 138__2028 91 91 93 145,000 83 Oct 101 JulyAmer Gas & Power 54_1953  40 50 43,000 40 Nov 703( JulyAmer Pow & Li ea__ __Rola 8851 8851 0134 121,000 80 Oct Ina ApeAmer Radiator deb 434s '47 9534 9534 963.1 11,000 95 Oct 102% AprAmer Roll Mill deb be 1943  68 71 24,000 60 Oct 97% Feb44% notos___Nov 1933 80 8234 13,000 77% Nov 081( ApeAppalachian El Pr 158_1956 9755 97 98 32,000 93 Oct 104% MayAppalachian Gas 68_1946 19 1854 2134 43,000 1554 Oct 89 FebCony deb 6* 50? B..1945 17% 81751 1851 21,000 15 Nov 75 FebAppalachian Power 68 2024  98 100 25.000 oo Oct 10634 MayArkansas Pr & Lt be..1955 9034 9055 93 57,000 87 Oct 10244 MatAssociated Elea 444..1963 67 66 71 39,000 66 Nov 96 Ma:Associated Gas & Electric
Deb 44e 1948  44 4931 18,000 38 Oct SO MayCony deb 54s 1977  6034 65 7,000 45 Oct 96% Jan1154s merles 0 1949 44 4334 4651 321,000 36 Oct 73 Marss 1960 503.4 50 54% 189.000 4034 Oct 804 Febas 1968 5034 50 5455 274.000 40 Oct 8034 FebRegistered   52 52 1.000 84954 Oct 77 Feb5345.  1938 44 42h 46 97.000 35 Oct 7614 JanRegistered   45 45 1,000 45 Nov 45 NovAssoc Rayon deb 58-1950 4654 4434 47% 33.000 303.4 Oct 6014 AprAssoc T & T deb 54e A '65 76 743-6 7774 107.000 .5334 Oct 90 JauAssoc, Telep CHI 6558_1944 70 69% 73 84.000 50 Oct 9234 mar6s 1933 96 93 96 29.000 89 Nov 1014 JulyAtlantic City Gas 5s_1960 9955 99% 9955 2,000 9954 Nov 103% Sept

Baldwin LOCO Wit. bhe '33  8955 91 11,000 89% Nov 102 MarBell Tel of Canada 55_1957 9634 95 9754 86,000 89% Oct 107 Maylet M 56 serial A__1966 97 943-1 973-4 68.000 89 Oct 109 Julylat 11.1 fie tier C 1960 97% 9434 9731 74,000 90 Sept 1074 MayBirmingham Elec 4558 1968 90 90 90 1,000 86 Nov 1074 MayBirmingham Gas 5s_ _1959  86 8955 8,000 82% Nov 1074 MayBoston Consol Gas M.1947  
Burmeister & Wain(Copen)

10134 10)34 2,000 10031 Oct 10544 Aug
15-year a f is 1940  

Canada Nat Ry
20-year guar 414s._1951

Can Nat SS 55 1955 
Without warrants 

Carolina Pr A Lt 5s_..1956
Caterpillar Tractor 56_1935  

10014
834

97

82 8334
100 10134
83 31 845,4
90 90
75% 7555
96% 98%
94 0454

8.000
21.000
43,000
7,000
1,000

60,000
10.000

82 Nov
98 Oct
75 Sept
80 Oct
7034 Sept
92% Oct
93% Oct

101 Jan
11154 May
98% Sept
10734 June
88 Aug
103 May
10134 Feb
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Bonds (Continued)

'may
Last
Sale
Prize.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Low. High.

Cent Aril Lt A Pr 58.._1960  93% 95% 16,000 go% Oct 101% July

Cent III Pub ser Sc 0_1968 91% 8934 91% 23,000 ssg Oct 10214 May

435s series II 1981 8131 79% 81% 18,000 77 Oct 0336 July

lit & ref 435e ser F 1967 83% 83 85 19,000 7611 Oct 94% May

Cent Maine Pow 434s B '57 9215 92% 94 8,000 88% Oct 10414 June

Central Power Is ser D 1957 7911 78 7911 8,000 77% Nov 94 May

Cent Pow & L 1st 56_1956 8115 78 82 79,000 68 Oct 9614 Mar

Cent Pub Seri 5145 1949
With warrants 41% 39% 44% 189,000 z32 Oct 81 Mar

Cent States Eleo 6a___1948 48 4415 49% 190,000 28 Oct 71% Mat

Deb 515e__Sept 16 1954 51 47 52 241,000 30 Oct 77 Mar

Cent States P & L 5158 '53 60 60 65 49,000 35 Oct 87% Mar

Chic Dist Else Gen 434e '70 77% 74% 78% 107,000 72% Nov 94% Mar

Debenture 5,4s_Oct 135  90 90% 8,000 89% Oct e102% May

Chic Pneum Tool 5148 1942  70 70 10,000 69% June 9534 Jan

Cilia Rye Is ctfs dep. _1927 54 5114 54% 7,000 40 Oct 73 Mar

Cigar Stores Realty Hold
Deb 5159 series A___1949 49% 49% 50 12,000 44 Oct 7711 Apr

Cities Service Sc 196o 53% 56 31.000 4011 Oct 76 Jan

Conv deb Sc 1950 5514 55% 57% 1228000 39% Oct 8211 Mar

Cities fiery Gas 534e 1942 56% 54% 57% 65,000 4634 Oct 83 Jan

°ilea Seri Gas Pipe L 6843 6015 6015 62 14,000 59% Oct 89 Jan

Cities Sery P & L 534e 1952 67 6614 68 111,000 5915 Oct 84 Jan

Cleve Elea 111 lit 68_1939 103 103 104 29,000 103 Oct 107 Sept

Cleve Term Bldg 6s 1941  41 41 1.000 3634 Sept 85% Jan

Col Illy Loney Bdge 616s '53  15 15 5,000 15 Nov 19 MaY

Commander Larabee 6s '41 32 32 32 3,000 31% Apr 43 Jan

Corners und Privet
Bank 514s 1937 45 45 56 106,000 38 Sept 8714 Mar

COrn'wealth Edison-
let 4158 series C 1956
let in 414a fier D 1957

98
9715

9634 98
97 9794

23,000
11.000

04 Oct
92 Oct

10534 June
10514 NI ay

lit M 414aser E 1960 94 94 96 101.000 9114 Oct 103% May

1st M 4s ser F 1081 86 86 8811 183,000 82 Oct 91% Aug

Community Pr A Wig 1957 61 60 6611 51.000 57 Oct 92 July

Conn Light & Pow 7s 1951 11434 114% 114% 2,000 11414 Nov 119% Sept

Cense! Gas El Lt & P(Bait)
lstrefe 48 1981 9215 92 92% 18,000 88% Oct 99% Sept

let dr re 5155 Bar E 1952 106% 106 10631 8,000 105 Oct 109 Sept

let & ref 4115 ser G_ 1969  10214 102% 13,000 102% Nov 106 Sept

let & ref 43,3 ser 11_1970  0934 99% 6,000 98 Oct e10595 Sept

Consol Gas Util
& coil Bs ser A_ 44% 32 4415 51,000 30 Oct 88 Mar

_1943
Deb 6348 with warr_1943 23 19 23 37,000 1844 Nov 85 Mar

Consumers Power 4.148 '58 96% 9611 9714 30,000 z9534 Oct 10514 Mar

Cont'l 0 & El 5s 1958 71% g 7334 99,000 65 Oct 88% Mar

Continental Oil 5%c. _1937 8915 8911 0015 7,000 z8236 MAY 95 Jan

Continental Securities 6s
With warrants 1942 47 47 47 1,000 38 Nov 73% Apr

Crane Co t0-yr. d 56_1940 9415 93 96 28,000 91 Bent 103 Apr

Crucible Steel deb Is 1940  7015 7934 6,000 75 Oct 101% Mar

Cum heed Co PA L 414-c56 87% 85 89 6,000 85 Nov 1001) Aug

Cuban Telephone 781941  85 89 7,000 75 Sept 107 Mar

Cudahy Pack deb 534s 1937  86 86% 22.000 84% Oct 100 Feb

Sinking fund 51____1946 99% 98.11 9935 7,000 98% Nov 103% Juin

Dallas Pow & Lt Is C 1952 98% 9814 6,000 08% Nov 103 Apr

Dayton Power & Lt 5s 1941  102% 102% 1,000 99 Oct 0105 Apr

Del Elec Pow deb 53--3e.'59  79 ' 82 11,000 7695 Nov 95 May

Del City Gas 6a ser A_194?  
1st M Is ear B 1950 97

102 . 10231
97 98

20,000
8,000

97 Nov
95% Oct

107% May
104% Apr

Des Int Bdge 614 10% 9% 10% 25,000 834 Nov 30 Jan
_ _1952

Deb 75 Aug 1 1952  2 235 2,000 1 Aug 5 Mar

Dixie Gulf Gas 6145
With warrants 1937  70 70 2,000 60 Oct 96% June

Duquesne Gas fis__ _1945  7% 8 5,000 7 Oct 70% Jan

East Utilities Investing
5e with warr  1954 39 35% 40 66,000 z28% Oct 71 Jan

Edison El (Boston) 58.1933 10111 10115 101% 80,000 9914 Sept 104% May

4% notas___Nov 1 1932 100 99 %s100 % 24,000 9811 Sept 102% June

Else Power & Lt 5e 2030 69% 6915 73 51.000 58% Oct 90 Mar

El Paso Nat Gas 6148_1943  79 81 7,000 68 Oct 108 Jan

Empire Dist Elec 58..1952 75% 73% 75% 7,000 7131 Oct 9715 Mar

Empire Oil A Refg 54e '42 51 45% 51 62,000 32 Oct 8031 Jan

Ercole Morelli El Mfg-
614s with warrants. 1053  53 65 4,000 48 Oct 83 Mar

European Elm 6341._1965
Without warrants   49 52% 3,000 44 Sept 84 Mar

Eur Mtge & Inv Ta C_1987 47 47 4915 11,000 40 Oct 90 Apr

Federal Water Ben' 5,48 '54 4815 45% 48% 39,000 42 Oct 90 Feb

Finland Residential Mtge
Bank es 1931 44% 42 46 21,000 39% Oct 82% May

Firestone Cot Milli 58_1948 66 6435 67 30,000 61 Oct 87 July

Fireetone T & R 58 1942 78 73 7835 9,000 67 Oct 91 Aug

First Bohemian Glass Wks
let 79  Jan 1 1957  49 59 5,000 49 Nov 82% Jan

Fisk Rubber 534a.._.1931  16 16 2,000 12 May 27% Feb

Certificates of deposit  15 15 1,000 13 Oct 23 Aug
_

Florida Power 5148 A 63 63 10,000 63 Nov 63 Nov
_1979  

Florida Power & 1.t58 1054 78 78 8015 47,000 68 Oct 9114 Am

Garlock Pack deb 6s__1939  76 76 1,000 76 Oct 95 Apr

Gary El *Gas baser A 1934 9115 8815 9. 17,000 87 Oct 98% Aug

Gatineau Power lit 581966 78 76% 82 167,000 60 Sept 9434 Jan

Deb gold Sc June 15 1941 6915 6711 70 80,000 50 Oct 05 Mar

Deblsoeril..A & 01941  69% 70% 9,000 50 Oct 92% Jan

Gen Bronze Corp Is. .1940  42 43% 9,000 38 Oct 65 Apr

Gen Motors Accept Corp-
6% aerial notes..--1932 100% 100% 100% 19,000 97% Oct 101% may

6% serial notes 1933 9914 9934 9915 3,000 97 Oct 10234 June

5% serial notes_ _1934  97% 97% 3,000 96% Oct 10291 May

5% serial notes_ _1035  97 9715 8,000 96 Oct 10211 May

5% serial notes-1938 97% 97 9715 16,000 95% Oct 103 Aug

Gen Pub Serv deb 5e__1953  7414 75 19,000 72 Nov z88 June

Gen Pub Util cony 66_1931 43% 43 46 61,000 40% Nov 97 Mar

let 6145 series A____1956 44% 30 48 53,000 35% Oct 82 Sept

Gen Vending Corp 63_1937
With warrants 615 715 3,000 6% Nov 1411 Jan

Gen Was Wks Corp 55 1943 39% 3615 40 33,000 2511 Oct 52 Aug

Gen 'Nat N4 orks Gas & Elea
Conv deb es B 1944 28 20 28 24,000 13 Oct 69 Jan

Georgia Power ref 53-1967 95 9414 96% 157,000 90 Sept 103% Aug

Georgia Pow & Lt 58_1978  72 72 2,000 65 Oct 83% Aug

Gesfurel deb fiti 1953
Without warranta 

Gillette Safety Razor Sc '40
Midden Co 53511 1935

47
87
85

45 54
87 89%
82% 87%

38,000
40,000
24,000

36 Sept
79 Sept
68 Oct

88% Mar
.95% May
93 Jan

Gebel (Adolph) 613s
With warrants 1935  

Godchaux Sugars 7345.1941  
69 77%
87 87

15,000
1,000

51 June
86 Oct

82 Feb
94 May

Grand (F & W) Properties
cony deb 6s.Dec 15 1948  

Grand Trunk RI 6348_1936
Grad Trunk West Ity 48 '50  

100
40 40
100 100
62 62

3,000
10,000
1,000

40 Nov
91% Sept
62 Nov

74 Jan
109% May
85 July

Guardian Investors 58 1948
With warrants 

Gulf Oil of Pa 55 1937
Sinking fund deb 5..1947

Golf Statue UtIllSs 1950  
1st & ref 4%8 1961

98%
97.35

49 51
98.35 99%
97 9711
8811 8835
77 77

3,000
35,000
50,000
2,000
3,000

35 Oct
92 Oct
86 Oct
83 Oct
77 Nov

59 Mar
1034 Aug
104 Feb
10214 May
94% May

Hamburg Else 78 1935 80 76 83% 29,000 70 Nov 100% Mar

Hamburg El& Und 5351 '38 43 51% 90,000 43 Oct 86 Mar

Hood Rubber 78____ 52 52% 7,000 39 Oct 69% Mar
.1936

534c 1936
Houston Gulf Gas 68_1943 56

3811 40%
54% 58

12,000
45,000

35 Sept
45% Oct

6944 Mar
z91 Jan

Deben 6155 April 1 1943 52 55% 18.000 z43 Oct 92 Feb

Houston L & P 1st 59A '53 100 100 100% 12.000 96 Oct 104 May

1st 434s series D 1978 89% 9134 8.000 87 Oct 99% Aug

let lien dr ref 414s E.1981 8934 8934 9035 63,000 8531 Oct 99% June

Bonds (Continued)

',Way
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

sates
for
Week.

Range Since Jon. 1.

Low. High.

Hudson Bay M & S 6s_1935  
Rung Ital Bank 7348_1963  
Hydraulic Power 5s__ _1950
iligrade Food 65 ser A. '49
6s series 11 1949  

Idaho Power 55 1947  
III Pow & L 1st 1% aer A '53

1st & ref 514s ser 13_1954  
1st & ref 58 ser C___1956
13 f deb 5148__May 1957

Independ Oil & Gas Os '39
Ind Hydro-El Sys 58 _1958  
Ind A hitch Elea 5s___1956
Indiana Service 5s____1963

lot & ref 5s 1950
Ind'polle PA Lie ser A '57
Indian Ref 5345 1932  
Insult Util Invest 138-1940
With warrant, 

Intercontinente Pow 8s '48
With warrants 

Internat'l Pew Sec 75 E '57
Coll trust 648 ser B 1954  
63--4eseriesC 1955
Secured 7s ear D 1936
Deb 78 Fier P 1952  

International Salt 5s_._1951  
Internal Securities 55 1947
Interstate Iron & Steel-

Ist sf 5,4s 1956  
Interstate Power 5s___1957  

Debenture Os  1952
Interstate PS 414e 3_1958

lit A ref Is car D___1958  
Invest Co of Amer 5s 1947
With warrants 
Without warrants 

Iowa-Nob L & P 58_1957

Iow6aa.erPoiwes&B 96Lt 414s A 119581
Iowa Pub Serv 5s____1957
(Farce Ilydro-Elee7s__1952  
Isotta Eraschini 7s___1942
With warrants 

Italian Superpower of Del-
Dabs flo without wart '63

Jacksonville Gas 5s___1942  
.)STCP&L let 5a R....1947
Jones & Laughlin Sti 59 '39
Kansas City Gas Os... 1942
Kansas El Pow Os A__1937  
Kansas Power 5s A__1947  
Kansas Pow & Lt 68_ 11995575
5s series B 

Kentucky Util 6348 D 1948  
let in 55 ser 11  61.
1st m 5s ser I 

119969 

Keystone Pub Serv 5s_1978 
Keystone Telep 5 %s__1956
Kimberly-Clark 5s___1943

K°SpinPerk 8f fund dCe bd elSbt554s _119107
Kresge (S S) Co let 55.1945  
Ctrs of deposit 

Laclede Gas Lt 5%s__1935
Lehigh Pow Secur 65_2026
Leonard Tietz 7 %5_ __1946
Lexington Util 55 1952  
Libby McN & Libby 58 '42
Lone Star Gas deb 55_1942  
Long Island Ltd 65._ _1945  
Louisiana Pow A Lt 5e 1957
Manitoba Power 5155 1951
Mansfield kiln & Smelt
75 with warrants_ __1941  
75 without warrants.

Mass Gee Cos 5%8_1946
Sink fund deb 58_1955

Mass Util Assoc 5s_ ___1949 
McCord Red & Mfg Cis '43

with warrants 
Melbourne El Sup 714s '46
Memphis P & L 5s____1948
Metrop Edison lit 48K '71
Middle West Utilities-

___119932  C Cony 55 % % 
notes
noottes:__ 33

Cony 5% notes____1934
Cony 5% notee____1935

Mid States Petrol 6148 '45  
Milw Gas Light 435s__1967  
Minneap Gas Lt 4341_1950
Minn Pow & LS 410_197585

let & ref 55 
19 

Mles Power & Light ba 1957
Miss RI, Fuel (is Aug 1544

With warrants 
Mica Itly Power 1st 5a 1951
Motion W P53-4. B___1953
Montreal LHAP Con-

lin A ref b5 ser A___119951
1st 5s series B  

70 

Narragansett Else Si A '57
Nat'l Elea Power 5s 1978
Nat Pow & Lt Bs A 2028

be seem B 2030
Nat Public Service 55.1978
Nat Tea 5%gold notes 1935  
Nat Trade Journal 68 1938

Certificates of deposit___  
Nebraska Power 4338_1981
Neisner Bros Realty 6s_'48  
Nevada-Calif Else 58_1956
N N Gas & El Assn 50.1947
Cony deb 591 1948
Cony deb Le 1950

New Eng Power 5360_1954
55 1948

N Orleans P Sera, 4145 '35
N Y & Foreign Inv 5145
With warrants 1948

NYPIaL Corp 1st 4341'137
Niagara Falls Pow 64_1950
Nippon El Pow 814s 1953  
Nor Cont Util 5145 A_1948
Nor Ind Pub Ser Is D_1969  

1st & ref 6s series C_1966
let A ref 434. ear E_1970

Nor Ohio Pr A Lt 5146 1951
No Ohio Tr & Lt 55.__19513  
No StatesPr 536%notes '40
Ref 4301 1961

N'western Power 6s A 1960 
Ohio Edison let 61_1960
Ohio Power ba 8 1952
444s merles D 1956

Ohio Pub Serv 58 ser D 54
Okla Gas & Else 65, 19150
Oswego River Power Os '31  

103%
4515

95

85%
73
88

99
65
67
99%

55%

744
864.1

851,1
SO

5495

61
8111

73

86%
8614
89
89

4915

100
100
100

99%

90
90

58
92%
90%
9515

9115
88%
50%

8314

94%
69%

42
9915
9231

75
101%
81

81
79%
78

82
8611

85

9215
10214
85%

92%
91

100
53%
8811
75
5315

9515

82
71%
74
7214
81%
7714
85

67
94%
10434

46

95
8815
100

95%
9331

99
101
94
95
93

5911 65
48 4915
10335 10315
4534 45%
45 45
100 100%
95 98
91 94
85% 8734
73 77
sS4 88
79% 81
99 100
631-5 66
65 67
99% 100%
85 92

5515 61

7 835
86% 89
92 9514
80 85%
80 SO
6934 70
8135 83
54 55

48 48
7711 79
61 63%
7935 8211
89 90

70 74%
74 75

8614 88
8615 87
8615 89
89 8915
62 63

4615 4634

4915 51
73 7834
99% 10014
100 100
100 100
100 100
88% 89%
96 9995

  85 87
100% 101
89% 9011
90 9015
8535 87
54 58
92% 9295
88 90%
94.11 9635
98 98

  9731 98%

9135 91%
8815 92
45% 50%
83% 88
8335 84%
85 86
100 100
94 90
6634 6911

43 43
4034 45
0915 100%
92% 9415
84 84

  3314 35
75 75
100 101%
81 83

93% 9591
81 84%
7891 82
7715 81
32 38
97% 98
8134 8315
86% 88

  93 93
85 88

92% 9295
102% 102%
8514 89%

92% 9435
91 9115

9935 10034
5315 564
88 9015
7415 78
5335 57
88 89

715 7%
9435 05%
38 40
82 83%
71% 75
873 77%
7115 743-3
8131 8344
7515 7944
85 ssg

67 70
91% 95%
104% 105
60 64
45% 46%
96 96
95 97
8814 90%
99 100%
9434 94%
94 9535
93 94%
62 65
98% 99%
99% 101%
94 9515
95 9715
93 9435
9935 '994

10,000
10,000
3,000
3.000
2,000
7,000

31,000
27.000
23,000
48,000
14,000
12,000
21,000
15.000
19,000
26.000
6,000

83,000

10,000
43,000
45.000
41,000
5.000
3,000
3,000

47,000

1,000
67.000
40,000
25,000
8,000

5,000
4,000

29,000
5,000
8,000
4,000
13,000

1,000

31.000
5,000

72.01)))
4,000
1,000
1,000
405)
10,000
6,000
6,000
5,000
7,00(1
8,000
4,000
1.000

74,000
26.000
5,000
11,000

1,000
124.000
10,000
5.000

28.0(10
7.000
11,000
51,000
10,000

2,000
28,000
51.000
30,000
1,000

4,000
12,000
17,000
30,000

50,000
58,000
33,000
46,000
7,000
11,000
76,000
15,000
1,000

24,000

5,000
19,000
11,000

46,000
9,000

93,000
73,000
24.000
49,000
143,000
3,000

2,000
44,000
8,000
24,000
36,000
36.000
105,000
70.000
54,000
55,000

38,000
286,000
20,000
37,000
8,000
4,000
20,000
16,000
35,000
6,000
25,000
155,000

4,000
74,000
32,000
40,000
2,000

83,000
2,000

44 Oct
48 Oct
100 Oct
39 Oct
39% Oct
95 Oct
9211 Oct
85 Oct
80 Oct
68 Oct
72% May
74 Oct
98 Oct
55 Oct
60 Sept
94 Oct
85 Nov

37% Oct

7 Nov
65 Oct
82 Oct
60 Oct
60 Oct

.130 Oct
75 Oct
43% Oct

48 Nov
65 Oct
40 Sept
78 Oct
86 Oct

70 Nov
74 Nov

8214 Oct
83% Oct
81 Oct
75 Oct
45 Oct

2914 Oct

40 Oct
73 Nov
9634 Oct
100 Nov
100 Nov
100 Sept
86 Oct
96 Nov
85 Nov
95 Oct
85 Oct
85% Oct
8514 Nov
53 Oct
90% Oct
81 Oct
90 Oct
96 Oct
9194 Oct

91% Nov
8034 Oct
45 Oct
80 Oct
82% Oct
81 Oct
9314 Oct
87 Oct
57 Oct

34% Sept
35 sent
99 Oct
9111 Oct
84 Nov

30 Oct
75 Oct
100 Oct
80 Oct

89% Sept
74 Oct
6214 Oct
z60 Oct
25 Sept
9734 Nov
77 Oct
8431 Oct
92 Nov
77 Oct

8844 Oct
98% Oct
80 Oct

81 Sept
8715 Oct

98 Sept
42 Oct
70 Oct
66% Oct
43% Oct
88 Nov

4 Oct
90% Oct
38 Nov
75 Oct
8214 Oct
61 Oct
61 Oct
67 Oct
5834 Oct
HI Oct

62 Oct
88% Oct
103 Oct
60 Nov
35 Oct
95 Oct
94 Oct
85% Oct
93 Oat
02% Oct
9211 Nov
88% Oct
53 Oct
91% Oct
98% Sept
89% Oct
95 Oct
9111 Oct
99 Oct

87% Jan
90 Apr
108 Aug
56 July
54 Apr
105% Aug
105 ADr
105 Apr
994 May
9415 Feb
100 Jan
97 July
10511 May
86% Apr
90 Aug
105 July
92 Nov

95 Feb

60 Mar
100% Mar
105 Sept
9234 July
96 July
88 July
86% Aug
78% Feb

9215 Mar
91 Aug
8434 Mar
94% Aug
101 Aug

86% JUIY
86 July

1)751 Apr
9614 May
97 Aug
99 July
95 Mar

79% Apr

7734 Mar
88 July
104% Aug
100 Nov
10735 July
10435 May
10115 may
104% Aug
10135 Aug
107% Sept
102 Sept
101% June
100'% sent
67 May
100 Mar
102% Mar
103% Mar
103% Feb
10134 Aug

101% Jan
10614 Apr
96% June
97 July
9614 Apr
100 %I Mar
106% Sept
103 May
95% Ja9

92% Apr
92 Apr
106 May
10235 May
96;4 June

z57 Feb
100 Jan
104% Aug
95% May

100% Mar
99% Apr
9735 Mar
97 Jan
54 May
10694 June
05 May
98 May
10315 Au •
9811 Mar

106% eb
1063.4 Sept
101 May

10514 Aug
100 flay

104 May
77 Mar
10744 API
93 Mar
78 Mar
99% may

10% July
10315 June
80 Jar)
93% Jan
94 May
95 Mar
94 May
9414 Apr
Es% May
91314 3161

82 Mar
e100% July
10854 May
9415 May
75 Jan
105 July
105 Mae
99% AUg
105% Aug
10331 June
10414 Sept
9934 May
00 Jan
105 June
50531 June
101% May
10414 Aug
104% May
10114 Feb
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Bonds (Continued)

friday
Lasi
Sale
Peke.

Week's Ramie
of Prices.

Low. High

Sales
for
Week.

Range Sink Jan. 1.

Low. High.

Pao Gas & El let 440 1957
let 65 series B 1941  
1st & ref 5348 C____1952
let Jr ref 4314 F-__1960

Pac Invest deb 51) 1948
Pao Pow & Light 55_1956 
Paclflo Western Oil 64543
With warrants 

Penn Cent L & P4 346_1977
Is 1979

Penn-Ohio Edison 5315 '59
Debt))) series A 1950

Penn-Oblo P & L 53.68 A '54
Penn Dock & W'house 84'49
With warrants_

Pa Elec 1st & ref 45 F 1971
Penn Teleph 5s ser C_1960
Penn Was, & Pr 434s 111968  
Peoples 0 Lt & Coke 4s '81
Peoples Lt & Pow 58..1979
Pinta Cleo Pow 154s....1972  
Phil!. & Suburban Co G& E

1st .5 ref 4146.--. -.1957  
Piedmont Hydro-El Co-

ls% & ref 84e el A _1960  
Piedmont & Nor Ry Is 1954
Pittsburgh Coal 8s___1949
Pittsburgh Steel 68_1948
Potomac Edison fie _1969

1st M 414e___Apr 1 1961  
Potrero Sugar 78 1947 
Power Corp (Can) 43481959
Power Corp (N Y) 6%e '47
Procter .4 Gamble 4344.'47
Prussian Flee deb 65-1954

Pub Serv (N 11)4 %a B 1957  
Pub Serv NJ 6% otfs perp.
Pub Ser of N Ill 4)45.1980  

1st & ref 4 348 ser D_1978  
1st er ref Is ser C__ -1966  
1st & ref 445 ser F.1981

Pub Serv of Okla 58_1957
Puget Sound P & 1, 6348'49

lst & ref fre ser C---1950  
let & ref 44s ser 0.1950

Queens Borough 0 dt E
534() series A 1952  

Reliance Managem't 58 '54
With warrants_ _ _

Remington Arms 548_1933
Republic Use Corp (form-

erly Saxes Corp) 54.1945
Rochester Cent Pow 5s1953
Ruhr Gas 6%e 1958
Ruhr Housing 63.48 1958  
Ryerson (Jos T) & Sons Inc
15-year deb 58 1943

Safe Harbor Was Pr 448'74
St L Gas & Coke 6e.1947  
San Antonio Pub Ser 5s '68 
Saxon Pub Wks 5s____1932  
Schulte Real Estate as 1936
With warrants 
Without warrants 

FloripPe W)
Servel Inc 5s 1948 
toswinigan W & P 4 44'6;

let & ooll 414seer B 1968  
let Be series C 1970
let 44s eerie. D 1970

Snider Packing Is. ..._1932  
Southeast P & L 68.-2025
Without warrants.....

Sou Calif Edison 58......1961
Refunding fe  1952
Ref Se June 1 1954  

Sou Calif Gas Co 4340 _198)
1st & ref 5%s ser 13_1952  

Sou Cal Gas Corp 58..1937
Southern Natural Gas 88'44

With privilege 
Without privilege 

S'west Dairy Prod6368 '38
with warrants 

Southwest & E Se A .1957
So'west 1.1 & Pow 58_1957
So'west Nat Gas 63.-.1945
Staley (A El Mfg 68..1942  
Stand Gas & Elea 84_1935
Cony 68 1935  
Debenture 6e 1951
Debenture 65 Dee 1 1966  

Stand Invest deb 545_1939  
Stand Pow & Lt 68.....1957
Stand Telep 5%a A--1943  
fitinnee (Hugo) Corp-

7e Oct 1 '38 without warr
75 without warr____1946  

Sun Oil deb 53,..s___1939 
Super Pow of No Ill 434s '68

let M 4349 1970
Swift .4 Co let met 5e 1944
5% notes 1940

Tenn Elea Power 58_1956
Tenn Pub Serv Is. - _1970 
Terni Hydro-Elea 84a '53
Texas Cities Gas 55.--1948  
Texas Electric Serv Si 1960
Texas Gas Ut11 6s___1945  
Texas Power & Lt 58_-1956
Deb 65 2022  

Thermold Co 6% 1934
With warrants 

Tri 131111tles Corp deb 58'79
On E Lt & P laser 8_1987
Onion Gulf Corp 5s Jul 1'50
(rutted Elea Service 7.1950

With warrants  
Without warrants 

United Ind Corp 6345,1941
Vatted Lt & Pow 68_1975

131 lien & con 5311_1959
Deb g Via 1974

Uu Lt & Rye 86 ser A 1952
let seem 55 1932
Deb 5346  1952

On Porto Rican Sugar-
504% notes with warr '37  

United Pub Serv 88.. 1942
Unit Rys(Havana)7%13'35 
08 Rubber-
3-year 6% notes___1933
Serial 614% note:3_1932
Serial 634% notes- -1937  
Serial 634% notes 1938  
Serial 64% notes-1939  
Serial 836% notes.. 1940 

Utah Pow & Lt 5s____1944  

95%

104
95%
60

6034
87
100
85
90
102

83
99

86%
12

7334
74
86
98

61
78
1014
3131

108

91
88
91

77)1

--
44
46%
41

87%
964

50

8531

90)4
83%

87%
101%
101%

88

90%

4431
43%

80
72%
35

90%

84%

7931

30

78
78%
102%
9831

9536

5734

89

93%

40
531

101%
98

58
60%
35%
7434
9634
78
9536
9931
7331

31

76%
98

95 95%
108% 109%
103% 104%
95% 96%
60 60
90% 92%

57 81
81% 89
100 . 100
8334 86
90 91
101 102

35 41
83 83
97 99
96 96
8634 87%
.1134 1735
104 105

99 99

58 88
73% 73)1
74 75
86 86
96 98%
91 92
13 13
61 65
78 80
101 103%
31% 36

93 93
108 109
90% 93%
92% 93%
100 10034
91 92%
88 9131
90% 92%
86% 87%
77)4 79%

96 96

88% 89
86 88%

g413.( 46
45% 48
41 o48%
41 42

87% 8734
95% 96%
20% 22
8434 86%
50 5231

  50 50
50 50

  7234 7354
68% 69
85 86%
84 84%
90 9134
83% 84%
29 3331

8734 91%
101% 101%
10134 102
100% 101%
8734 88%
10134 102%
90% 91%

43% 4834
43 48%

  8 9
80 83
72% 77%
31 35
6734 68%
90% 92
91% 9234
84 87
81% 85
58 62
7834 681 34
60% 61

30 36
31 3434
9334 9534
76 77
7431 78
101% 102%
98% 9934

95 98%
91 34 9131
57% 62
46 4834
89 91%
1934 2231
92% 9434
98 100

39 40
534 6

101 10134
97 98

58 61
60 83
3534 43
73 784
9533 97
78 80
9534 9931
98)6 99%
7134 75

30 30
28 32
32% 3234

74% 78
9731 98
52 52
48% 50
50 50
48 6034
9(X 90%

31,000
18,000
44,000
103,000
1,000
44,000

35,0(10
10.000
1,000
9,000

10.000
32,000

4,000
11,000
4,000
1,000

142,000
2.0,000
55,000

5,000

9,000
2,000
7,000
1,000

28.000
24,000
1,000

12,000
7,000
34,000
17,000

2,000
11,000
8,000

20,000
6,000

110,000
18,000
41,000
15,000
73,000

1,000

63,000
35,000

42,000
14,000

108,000
3,000

7,000
87,000
12,000
33,000
17,000

2,000
13,000

16.000
10,000
20,000
8,000
57,000
38,000
7,000

171.000
47,000
20,000
19,000
31,000
8,000
14,000

89,000
31,000

11,000
20,000
19,020
9,000
6.000
39,000
20,000
33,000
45,000
25,000
74,000
2,000

30,000
27,000
6,000

22,000
46,000
15,000
62,000

19,000
7,000
13,000
6,000
67,000
31,000
49,000
4,000

13,000
116,000
13,000
53,000

13,000
14,000
22,000
30,000
22,000
42,000
33,00
7,00

196,00

2,000
9,000
4,000

29,000
6,000
1,000
5,000
5,000
2,000
1,00

90 34 Oct
10434 Oct
101% Oct
89 Oct
.56 Oct
85 Oct

81% Nov
81% Nov
100 Jan
76 Oct
86 Oct
98 Oct

35 Nov
83 Nov
94% Sep
88 Oct
81% Nov
10 Sep
101% Oct

95 Oct

50 Oct
70 Oct
74 Nov
75 Oct
9134 Oct
90 Oct
11 No
52 Oct
7334 Nov
100 Oct
24 Oct

88% Oct
105 Oct
87 Oct
90 Oct
96 Oct
883( Oct
48 Oct
87% Oct
82 Oct
73% Oct

95 Sep

75 Apr
78 Oct

40 Oct
37 Oct
86 Oct
35 Oct

8434 Jun
.9034 Oct
15% Oct
80 Oct
80 Oct

48 Oct
4531 Oct

62 Oct
63 Jan
75 Oct
7534 Oct
8334 Sep
7534 Sep
22 Oct

81 Oct
9934 Oct
9934`Nov
99% Oct
87 Oct
10134 Nov
89 Oct

430 047
28 Sep

8 Nov
75 Oct
71% No
12% Oct
65 Oct
86% Oct
87% Oct
78 34 Oct
75 Oct
53 Oct
68 Oct
60 Oct

2031 Oct
20 Sept
8934 Oct
75 Nov
72 Nov
101 Oct
95% Oct

94 Oct
89 Nov
46 Oct
43 34 Nov
83 Oct
14 Oct
64% Oct
96 Oct

31 Oct
$5 Oct
100% Oct
9234 Oct

48 Oct
47% Oct
284 Oct
71 Oct
91 Jim
75 Oct
95 Oct
95 Oct
6231 Oct

30 Nov
24 Oct
3231 Nov

70 Oct
804 Jan
46% Nov
46 Nov
45 Nov
48 Nov
88 Nov

102% July
115 Jul)
106% May
102% July
75% Jan
100 Mar

8431 Jan
98 June
102% May
104 May
104% Apr
10534 Aug

83 Jan
95% May
104 Aug
102 Sept
96% Aug
74% Mar

0107% Aug

105 June

88 Mar
93 Mar
9934 Jan
102 Jan
104% Aug
98% Aug
60 Feb
86% Apr
974 Ann

106% June
07934 Ate

102 May
126 June
100 Sept
99% Aug
100% Nov
99% July
101% May
10444 Ape
101 may
e94% Aug

105 May

884 June
96 Feb

106 Apr
26% May
85% Mar
82% Apr

96% Mar
10134 Aug
5231 Jan
10234 Mar
9851 Apr

8031 May
80 Apr

91 July
84 Apr

.98% May
9834 May
10531 Mal
9731 May
5431 Mar

106 Apr
106 Apr
10834 Sept
106% June
9731 Aug
104 Apr
96% Aug

89 Mar
84% Apr

66 Jan
59734 Mar
. 97 34 Mar
72% Feb
98 Jan
102% Mar
10231 Mar
10131 Misr
101% Mar
8631 Apr
100 Mar
88 June

864 Ave
80 Mar
102% July
9334 May
93)4 Mar
104% Sept
10234 Mar

o105 June
100 Aug
87 Mar
71 Mar
1014 May
80 Feb
103 May
110% June

7931 Mar
64 Jan
1064 Sept
108 May

9234 Mar
92 Apr
90 May
97% Mar
105 July
102 Mar
108% Aug
101% May
92 July

60% Mar
69 Apr
80 Jan

9331 June
99 Aug
78% Mar
78% Mar
75 Mar
78 Mar
98% May

Bonds (Concluded)

Friday
Las(
Sale

Price.

Week's Rank
of Prices.

LOW. MA.

Saks
for
Week.
$

. Ranee strifig Jan. 1.

Low. Higlt,

Van Camp Pack 88_1948 53 57 5,000 42 Sept 80 Feb
Van Sweringen Corp 681935 5034 5031 5034 343,000 534 Oct 85 Jan
Va Electric Power 59_1955 100 100 100% 2,000 96 Oct 10534 Augve Public Serv 5 Sig 4_1946 86 8534 88 10,000 7854 Oct 9814 Aug

1st ref laser B 1950 78% 7854 81 8,000 70 Oct 9154 Aug
20-year deb 6s__ ....1946 7431 71 75 11,000 71 Nov 494 Mar

Waldorf-Astoria Corp-
let 75 with wart._ _1954 36% 36 3834 72,000 36 Nov 74 Feb

Ward Baking Co6s_ 1937  95 95 7,000 9131 Oct 10434 June
Wash Water Pow 56-1960 100% 10034 101% 6,000 9734 Oct 10531 May

West Penn Eme 56-.2030 74 72 75 27,000 6034 Oct 93 Mar
%est Penn Pow 48 FT. 1961 96 9434 96 8.000 90 Oct 91144 Sept
West Penn Traction 5s '60  25 85 2,000 7834 Oct 9734 may
weed, Texan OW fro A.1957
western Newspaper Union

70% 7051 73% 55,000 54 Oct 9134 May

Cony deb 64._ 1944  30 31% 5,000 30 Nov 68041 Jan
Wadvaco Chlorine Prod-
10-year deb 5,68. .1937  10054 10034 1.000 99 Oct 10436 Feb

Wise Pow & Lt 59 E-1958 95% 9534 9534 2,000 94 Oct 10434 Aug
1st 55 series F 1958 9354 9334 1,000 93 Oct 104 Aug

Foreign Government
And Municipalities-

seri° Mtge ilk (Colombia
20-years f 71)...1948_. 3836 38 3831 7.000 2034 Oct 88% Jan
20-yr s f 78_Jan 15 1947 38 38 41 14,000 2054 Oct 7934 July

Baden (Consul, is... .1951 36 36 37 34 6,000 27 Oct 90 Mar
Buenos Alres(Prov) 7411'47 5534 50 57 110.000 25 Sent 9754 Mar
Ext 7s Apr 1952 5434 49% 58 64.000 234 Sept 90)4 Mar

Cauca Valley 71) JUDO 1 '48
ent Ilk of German State &

30 29 38 12,000 17 Oct 75 Apr

Prov Banks Os B___1951 39 3831 453.4 74,000 21 Sept 10:14 Mar
1st Breeders A 1952  3731 44 27,000 2534 Sept 8034 Mar

Danish cons Muni° 545'55 8934 90 58,000 75 Oct 1024 May
Danzig Port & Waterwys- -
25-yr. external 610_1952 44 45 8,000 23 Sept 80 Mar

German cone Mimic 75 '47 3831 3834 46% 36,000 2934 Oct 90 MIN
lie 
..... 

_ 
. 

.....1947 30 30 3934 87,000 21 Sept 324 Apr
Hanover ...... 78- - _1939 40 40 42 9.000 32 Oct 9534 Mar
Hanover (Prov) Ittis 1949 3434 3436 40 45,000 28 Oct 8434 Mitt
Indus Mtge Bk (Finland)-

1st mtge coil s f 78_1944 6034 6034 66 3.000 35 Oct 595 Feb
Lima (City) Peru 6%s '58 11% 14 14,000 1136 Nov 4931 Jan
Medellin 75 ser E 1951 35 3254 37 55,000 2234 Oct 79 Mat
Mendoza (Prov) Argentine

External .f g 7%8 1951 4234 4231 45 12,000 18 Sept 78 Mar
Mortgage Bank of Bogota
75 issue of 1927 1947  15 35 1,000 20 Sept 80 Mar
7s Issue of Oct '47-.1947  32 35 2,000 22 Sept 75 Mar

Mtge Bank of chlielle_1931  29 29% 6,000 12 Sept .9954 Apr
Mtge Bk of Denmk 5s '72  72 75 7,000 60 Oct 10134 Mar

Netherlands (KIngd) 6s '72  10134 10134 6,000 498 Sept 105% Jan
Parana (State) Brazil 74'65 18 1334 21 30,000 934 Oct 5134 Mai
Rio de Janeiro 6144._ .1959  20% 2731 12,000 1234 Sept 68 Mar
Huesian Oovernment-
8 %a 1919 2% 2% 2% 115,000 134 July 3 Jan
6%s ctfa 19141 2% 2 231 136,000 134 June 3 Mar
5%s 1921 234 2% u34 60,000 136 Oct 3 Mar
534s ctfs 1921 2% 234 254 21,000 1% June 3 Feb

Banta Fe (Argen) 7s 1945  51 SI 5,000 30 Oct sot hira
Santiago (Chile) 75...1949 20 1834 24 14,000 8 Sept 86 Mar
78 1961  18 2534 8,000 8 Sept86 Mar

• No par value. i Correction. a Sold under the rule. t. Sold for moth. e OPIISO*
sAea I Ex-rights and boons. le When issued. s Ex-dividend. r Ex-rights.
e See alphabetical list below for Under the Rule- sales affecting the range

ror the year.
American Fork & Hoe, common, Nov. 11, Sat 25.
Chicago Dtstriot Electric. gen. deb. 6344. 1936, MitY 13, $2.000 at 10314.
Control. automatic. Merchandising, corn. V. I. e., march 9. 100 at 5-16.
Control. 0. E. L. & P 448 ear. H 1970, Aug. 10. 37.000 at 10554
Dayton Power & Light Is. 1911, Oct. 30, 11,000 at 106.
General Rayon deb. 64, 1948, Feb. 3. 53.000 at 55
Gillette Safety Razor, deb. 59. 1940. June 29, 19,000 at 96%.
Godchaux Sugars 41 A, Aug. 3, 10001 17.
Minas Power & Light. 0% pref.. March 23. 18 at 9734.
Iron Cap Copper Co.. March 16. 100 at 134.
National Baking, common. Jan. 16. 100 at a.
National Steel Corp. 55. 1958, May 8. 531.000 at 99)4
New York Pow. & Lt. 414s, 1967, July 9. $4,000 at 1004.
Northern Stater) Power, 7% pref., March 20, 50 at 11034.
Fender (D.) Grocery es A Oct. 1, 100 at 15%.
Prussian Elec. 0s, 1954. Aptil 21. $4,000 at 80 Si.
Puget Sound Pow. & Light 4346. series D. 1950, June 15. 83.000 at 95.
Shawinigan Water A Power 1st 414e, ser. A. 1967. may 18, 55,000 as 9834.
Wright & Hargreaves Minns, June 3. 100 at 534.

z See Alphabetical Ilst below for "Option" sales affecting the range for lb. Year.
Amer. Brit & Cont. Corp. corn. July 17. 100 at 1.
ASSOC. Gas & El. Se regLs. 1968, Oct. 28. $2,000 at 4431.
Atlas Plywood deb. 6348, 1943, Jan. 2, 51,000 at 82.
Central Pub. Serv. 5%s. w. w., 1949. Oct. 1,52.000 at 31.
Consul. G. E. Lt. & Pow. (Bait.) corn.. Oct. 6. 100 at 5954.
Consumers Power 43.4s 1958, Oct. 23, $2,000 at 9534.
Oontinental Oil deb. 5345. 1937, May 16, 55.000 at 8234.
Curtis Mfg. class A, July 22. 100 at 1734.
East Utll. Invest. Is, w.w. 1454. Oct. 5, 54.000 at 28.
Gen. Pub. fiery. deb. 55, 1953. Aor114 .52.000 at 9334.
Houston Gulf Gas 3368, 1943, Oct. 8. 51,000 at 42.
Hudson Bay Mh). & Smelt., Oct. 1, 100 51134.
Industrial Mortgage Bank of Finland ist mtge 7s. 1944, Feb. 4. 51,000 at 95.
Internet' Hold. & Investment. Sept. 24. 1.000 at 4.
International Power Sec. 78 1952, Oct. 19. 54,000 at 58.
McCord Sad. & Mfg. 68. 1943. w. w.. Feb. 17. 51.000 at 68.
Middle West UM. 5s, 1935. Oct. 8, $7,000 at 8974.
Mortgage Bank of Chile 8s, 1931. Feb. 24, 52.000 at 100.
National Trade Journal 8s. 1938, Feb. 26, $2,000 at 15.
Netherlands (Fined.) 8s. 1972, Sept. 28. 51.000 at 97)4.
Northern Texas Utilities 75. 1935. without warrants. April 15. $1,000 at 10074e
Shattuck Denn Mining, Oct. 1. 100 at 13.4.
Shenandoah Corp. opt. 8% pref. Oct. 24, 100 at 1054.
Silica Gel Corp coat v. t.e.. Sept. 22. 100 at 1%.

Southern Nat. Gas, Cow. w. 1944. Oct. 5. 95,000 at 2934.
Sweet G. & E. let 5s. 1957; May 7. 51.000 at 1004
Texas Power & Light, 7% pref., Oct. 17, 50 at 1043,4.

Tri-UUlltles Corp. 5e, 1979. Oct. 22. 51,000 at 434.
venom Steel pref.. April 22, 25a5 100.
Onion Amer. Investing. deb. Si, 1948, with warrants, June 23, mow at ag.
U.S. Radiator 55 A. 1938. March 6. 53,000 at 86.
Van Sweringen Corp. Bs, w. w., 1935, Oct. 22, $15,000 at 3334.
Virginia Public Service Co. fle. 1946. Maroh 11, 55,000 at 9434.
Wisconsin Public Service 54e 5, 1958, Jona 24i, 51,000 at 10534.
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Quotations for Unlisted Securities
Public Utility Bonds.

6111 Ask
Am COMM P 540 '53_M&N 2812 32 Newp N & Ham 58 '44_J&J

Amer BPS514s 1948_11/AN 6934 72 N Y Wat Sec be 1951_M&N

Appalaoh Pow 6. 1941.J&D 9912 01 N V & Wes L 418 2004Ada

Appalath P deb 68 2024 JAB 97 0012 NoAmL&P sf deb5Ms'56.1&.1

Atlanta 0 L bs 1947__J.tD 96
Okla G & E 58 1940__M&S

Broad Riv P be 1954M&S 79 83 Old Dom Pow bs_MaY 15'61

Con G&E 544% 1933_F&A 66 68 Parr Shoals P bs 1952.A&0

let lien ool tr 48'46.J&D 65 68 Peoples LAP 530_1941J&J

1s5 lien ool tr 68 '443_M&S 6612 69 Pow Corp N Y6448 '42 MAN

Cen Ohio LAP 5s '50_AA0 8034 8212 Pow See doll tr fls '49..F&A

Derby 0 & E 54 1946..F&A 75 78 Queens G & E 414s '58..M&S

Fed P S lit fls 1947__J&D 5012 60 Roanoke W W 5.8 1950../.12.1

Federated URI 6)4. '57 M&B 6414 67 Sierra dr S F 68 1949. JAB

Clan Pub Util 640 '56_A&O 38 42 Tide Wet Pow ae '79_FdrA
Houston Gas & Fuel 6.1952 55 61

United L & fly 6s '73-I&J

III Wet Ser 1s5 5s 1952_J&J 7712 81 United Wet Gee &E be 1941

Interstate PS Clis '58 M&S 80 82 Virginia Pow 5s 1942_J&D

Iowa So UM 540 1950 JAB 88 90
Jamaica W S 540 1955 Jar./ 96 99 Wash fly & E 48 1951 JAD

Lexington Utll be 1952 FAA 85 Doty Western PS 5340 1960_FdfA

Louis G&E 4448 1961_F&A. 9214 95 Wheeling Eleo bs '41_M&N

Deb s f 68 1937-- --A&O 10138 Wichita fly & L 58 '32 
Louis Light let 5. 1953 Adr0 10114 Wino Elee Pow 58 '54_F&A

WIN Minn LAP 5/1'44 MAN

New On P S 61 1949_J&D 71 75 WitIO Pow & L 58 '56_51&.N

Public Utility Stocks.

Alabama Power $7 prat_ _100
Arizona Power 7% pref_ _100
Ark Pow & Lt $7 prof- --•
Assoc Gas dr El °rig pref_ _•
$6.50 preferred •
$7 preferred •

102

93
45
75
80

10412
55
96
50
80
85

Memphis Pr A Lt $7 Pre-*
Metro Edison $7 pref 14-•
$6 preferred C •

Mimissippi P & L $6
Miss River Power pro!. .100
Mo Public Service 7% Pf 100

Atlantic City Elec $6 Pre-. 102 10412 Mountain States Power-- -•
7% preferred 100

Bangor Hydro-El 7% pf 100 115 120 Nassau & Suffolk Ltg prof -

Binghamton L 11 & P $6 pf • 74 78 Nat Pub Serv 7% Pf A-10
Birmingham Elec 7% prof 95 100 Nebraska Power 7% prof 100

Broad River Pow 7% pf _100 63 Newark Consol Gas 100

Buff Nlag AK pr pref__- -25 /A; 2414 New Jersey Pow & Lt $6 Of •
New Orleans P S 7% pf_100

Carolina Pow & Lt $7 pref.• 98 102 N Y & Queens E L & P pf100

Cent Ark Pub Seri pret_100
Cent Maine Pow 6% pref100 ITS"

98
97

Nor N Y Utility pret_ __ -100
Nor States Pow (Del) corn A

7% preferred 100 101 103 Preferred 
Cent Pow & Lt 7% pref _100
Cent Pub Serv Corp prof •

81
41

85
48

Ohio Edison $6 Prof 
$7 preferred 

Cleve El Illum 6% pref-100 106 109 Ohio Pub Serv 6% pref._ _ _

Col fly P & L 6% let p1_100 92 7% preferred 100

63.2% preferred B___100 94 Okla Gas & El 7% pref_100

Consol Traction N J__ _ _100 35 Pao Gas & El $1.50 pref-.85

Consumers Pow 5% pre-* 90 95 Pac North w Pub Seri/ 
6% preferred 100 10212 104 Prior preferred 
6.60% preferred 100 102 6% Preferred 

Cent! Gas A Eleo 7% p1_100 79 83 Pao Pow A Lt 7% pref_-100
Pa Pow A Lt 7% prof 

Dallas Pow & Lt 7% pref100 105 08 Plana Co $5 prof 
Dayton Pow dr Lt 6% pf _100 10412 0612 Piedmont Northern Ry.100
Derby Gm & Eleo $7 pref_. 80 83 Pub Serv Co of Col 7% pf100

Detroit Canada Tunnel--__ 14 Puget Sound Pow & Lt pr
Erie Railways • 2 Rochester G & E 7% pf 1310

Preferred 100 35 6% preferred C 100

Essex-Hudson Gas 100 135 Sioux City GA E 7% 0(.100

Foreign Lt & Pow units._ 25 40 Somerset On Md Lt_-- -100

Gas A Elea of Bergen-100 SS South Calif El $1.50 pref_25

Gen Gee & El part ctfs 20 $1.75 preferred 25

Hudson County Gad-- -100 150 60 So Cob 0 Pow corn A 25

Idaho Power 6% pref 
7% preferred 100

90
10012 0212

7% preferred 100
South Jersey Gas & Eleo-100

Illinois Pow & Lt 6% pf_100 69 71 Tenn Else Pow 6% pref_100

Inland Pow & Lt 7% 01_100 18 25 7% preferred 100

Interstate Power $7 Pref--• 59 61 Texas Pow & Lt 7% pref 100

Jamaica Water Supp pf-50 5112 5312 Toledo Edison pref A.-_100

Jersey Cent P & L 7% 01.100 100 02 United G & E (Conn) p1100

Kansas City Pub Service_ 12 lii United 0 A E (N J) pf 100

Preferred • 6 United Public Service pref-

Kama Gas & El 7% p1..100 102 106 Utah Pow as Lt $7 pref.-- _•

Kentucky Sec Corp com.100 310 Utica Gas & El 7% prof _100

8% preferred 100 62 UM Pow A Lt 7% prof_ _100

Slogs County Ltg 7% pf 100 10212 1(cl3 Virginian By corn 100

Long Island Lt 6% pref 100 96 9812 Washington By A El com100

Preferred A 100 98 6% preferred 100

Los Ang Gas & E16% pf_100 102 105 Western Power 7% pref_100

Investment Trusts.

Bid
9012
86
8314
6358

9212
7912
94
3912
96
7912
9234
7012
88
76

72
92
9812

85
80
98
7212
96
9312
9434

Ask
94
88
86
0012

95
83

43
101
83
9534
7212
9012
79

77
96
10034

90
84
102
7512
100
96
98

10312
93
83
89
9312
75

95
51
104
94
85
87
132
9512
95
99
94
101
75
88
95
26

55
40
95
10212

d 25
88
69
86
73
88
74
25
28
1612
95
152
85
95
10612
98
7912
72
512
9512
99
74
58
400
97
95

_
98
86
93
96

11-
83
101
57
08
00
90
90

102"
102
9512

80
91
02
27
62
62
50
00
04
76
35
92
75
90
75

26
29
20

157
88
98
108
102
83
75
712
98
10112
77

99
100

• B C Trust Shares car D-__
Series E 

All America Investors-
See Stand All Amer Corp.

Amer Brit & Coot $6 pf-•
Amer Composite Tr Shares_
Amer Founders Corp-
Convertible preferred-
6 % preferred 
7% preferred 
1-40111s 
1-70th. 
Warrants 

Amer & General Sec coin A.
Common B 
$3 preferred 

Amer Insuranstocks Corp_ .•

Amer dr Continental Corp.'
Assoc Standard Oil Shane_

All & Pao Intern Corp units
Common with warrants..
Preferred with warrants.-

Atlantic Securities Corn PI •
Warrants 

Bankers Nat Invest'g Corp •

Bansloille Corp 
Basic Industry Shares
British Type Invest 

Century Trust Shares
Chain & Gen'l Equities Inc •
Chartered Inveetors corn-

Preferred 
Chelsea Exchange Corp A 

Claes B 
Corporate Trust Shares 

Series AA 
Accumulative series 

Crum A Foster Ina Shares-
Common B 10
Preferred 100

Crum & Foster Inc coin B-_
8% preferred 

Cumulative Trust Shares.. 
DepositedBk She ser N Y.
Depos Bk She N Y ser A.

358
558

18
412

32
16
19
lc.
2c.

z5
Sc.

z 28
134
4
434
1634

16
34

24

16
4
333
214

2312
112
512
62

14

i:35
2.85
2.85

22
85
18
93
434
414
378

418
018

22
5

42
23
26
40.
70.

212
612
51

114

28

20
5

278

25
214
8 Major Corp Shares 
67 Maas Investors Trust
1 Mutual lv Trust class A-

14 Mutual Management corn
.•

--- Nat Industries Shares A-

3.10 National Trust Shares 
3.10 Nation Wide Securities Co 

N Y Bank Trust Shares 
25 No Amer Trust Shares 
90
22 Northern Securities 
97 Oil Shares Inc units 
514 Old Colony Invest Trust corn

- Old Colony Trust Assoo Sh •
438 Petrol & Trade Corp el A 25

Deposited In.sur Sh A 
Diversified Trustee Shares A

17 
Equity Corp corn 
Preferred 

Equity Trust Shares A 
Five-year Fixed Tr Shares
Fixed Trust Shares A •
 •

Fundamental Tr Shares A..
Shares B 

General Equity Class A_-_10
Granger Trading Corp_ •
Gude-Morale Traci Corp.'

Incorporated Investors....•
Incorp Investors Equities_
Int Sec Corp of Am corn A 
Common B 
614% preferred 
6% preferred 

Independence Trust Shares_
Investment Trust of N 1
Investors Trustee Shares 
Leaders of Industry A 

Low Prices Shares

4
1018
812
358
578
20
3812
312
5
933
8
434
5

7
25

2218
214
5
55

30
25
2.90
514
512
434
338
338
412

338
2078
4

-13;
718
414
514

3.40

55
11
312
20

412

638
2312
41
378

17_
514
512
7

---

2414
314
---

---

3.15
578
---

11-8
378
5

4
2234
5
234
41s
838
434
534

65
15

21-

Investment Trusts (Concluded).

Par
Public Service Trust Shares
Representative Trust Shares
Second Internal See Corp
Common B 
6% preferred 

Securities Corp Oen 16 prat
Selected American Shares..
Selected Income Share*
Selected Management Trus-

tee Shares 
Shawmut Bank Inv Trust.*
Spencer Trask Fund_ _ - -•
Standard All Amer Corp... 
StandardAmer Trust Shares
Standard Collet Trust Ste.. 
StateStreet Inv Corp 
Super Corp of Am Tr BM A

Trust Shares of America..
Trustee Stand Investment C

Bid
04
1014

A 2
50

20
70
3.25
412

5
3
1612
512
414
533

5112
4!8
418
718
658
358

2.75
  2.65

Ask
814
1078

90
3.75
5

512
5
1712
6
434
652
5312
412
412
758
738
418

3.00
2.90

Par
Trustee Standard Oil Si,.

Trusteed Amer Bank Shares
Trusteed NY City Bk Ste.. 
20thCentury Fixed Tr She.
Two-year Trust Shares.... 
UnitedFixed Shares 
Unit Founders Cory 1-70t1of
United Bank Trust 
United Ins Trust 
U S & Brit Internet clam A.
des B 
Preferred 
13 Elea Lt & Pow Shares A

Universal Trust Shares 

Bonds.
Int &cur Trust of Amer-

secured gold 61 1933
Secured gold 68 1943
Secured gold 58 1933
Secured gold 5e 1943

BO
A 458

458
434
558
312

1214
378
3o
814
678
2

19
2134
434
354

Ask

51

13;
4
1334
438
6c

--
233-4
514
414

Industrial Stocks.

Adams Millis $7 pref • 81 88 Lanston Monotype M $6 100 7412 77

Aeolian Co $7 prof 100 30 35 Lawrence Port' Cem $4 100 22

Aeolian Weber P&P corn 100 d 1 4 Liberty Baking corn • 14 1

Preferred 100 d _ 8 Preferred 100 d 512 8

Alpha Portl Cement 0(.100
Amalgamated Laund corn..

95
d 12

110
112

Locomotive Firebox Co._ _•
Macfadden Publiot'm corn 5

7
9 if '

American Book $7 100 65 72 $6 preferred • 39 43

Amer Canadian Propertlee_• 2 312 Merck Corp $8 prof 100 63 67

American Cigar pref _ -100 50 75
Amer Hard Rubber $4-100d 1312 18 National Casket $4 60 70

American Hardware 25 27 29 $7 preferred 100 105

American Meter new • 30 35 National Licorice cam_ -100 d 34
National Paper A Type Co_ 35

Babcock & Wilcox 4%_-100 57 61 New Haven Clock pref-100 40 50

Baker (J T) Chemical com.• 10 14 New Jersey Worsted pref.- - 20

Bancroft (J)&13ons$1.20com• 5 10 Northwestern Yeast. ___100 105 116-

7% Preferred 100
Bliss (E W) $4 let pref -50

50 60
57 Ohio Leather 9 12

2dprafh 10 9 1st pref 85 95

Bohn Refrigerator 8% p1100 70 2d prof 75 85

Bon Am! Co B corn • 27 33 Okonite Co $7 prof 100 65 75

Bowman-BlItmore Hotels__ _ Petroleum Derivatives 5 8

1st preferred 100 -- 7 Poole Bog dr Mach class A.. 3

2d preferred 100 3 Class 13 2

Brunsw-Balke-Col $7 pref.* 58 Publication Corp $3.20 corn. 33 38

Bunker Hill & Still corn._ .10 37 42 $7 lst preferred 100 98 102

Burden Iron prof 35 43
Reming'n Arme $7 let pf 100 70 74

Canadian Celanese com 5 8 Riverside Silk Mille 12 13

Preferred • 100 60 65 Rockwood as Co $4 corn- _• 22 32

Carnation Co $1 50 corn .._• 20 24 $8 preferred 100 60 65

Preferred 100 101 Rolls-Royce of America- - 1 4

Chestnut Smith corn Preferred 100 3 7

Preferred 5 lb Rosy Theatres unit 10 12

Childs Co $7 pref 100 d 67 75 Common 14 34

Clinchfield Coal Corp__ _1004 2 5 Preferred A 934 11114

Preferred 100 50 60 Rubel Corp corn 3

Color Pictures Inc 1 212 Preferred 15 25

Columbia Baking corn_ • 14 34 Ruberold Co 44 100 34 38

1st preferred • 1
2d preferred 5.1 Safety Car Heat & Ltg.100 25 31

Colts Pat Fire Arms Mig_25 14 16 Scovill Manufacturing_ ..25 21 2212

Congoleum-Nairn $7 p1100 10112 Shippers Car line 10 14

Crosse & Blackwell corn.__. 12 Singer Manufacturing_._100 183 90

Crowell Pub Co $3 corn new 44 47 Solid Carbonic Ltd 334 5

$7 preferred 104 108 Spiltdort Beth Eleo 12 2

Standard Screw Co 100 45 bb

Deep Bk 011&Ref $7 01 100 17 27 Standard Textile Prod_ _100 1

De Forest Phonofilm Corp-- 12 134 $7 class A 100 14

Dictaphone Corp corn •
$8 preferred 100

13
89

16
94

$5 class B 100
Stetson (J B) Co corn • 20

10
14

Dixon (Jos) Crucible $8A00 100 10 $2 preferred 25 15 20

Doehler Die Cast 7% pi 50 16 21 Taylor Mill Corp $2.50com• 10 13

$7 preferred • 32 3912 Taylor Wharton Ir& St com• 312 612

Douglas Shoe $7 pref_100 23 28 Preferred 100 17

Draper Corp $4 100 30 35 Tenn Products Corp $4 pf 50 10 20

Driver Harris $7 pre1_100 60 65 TubizeChatillon $7 pf B 100 d 37 42

Dry-Ice Holding Corp 30
Unexcelled Mfg Co 700-10 414 Si,

Eifiemann Magneto oom 7 [Jolted Business Pub$7pf100 - 37
$7 preferred 100 80 United Publishers $7 p1_100

.20
75

Franklin By Supply 84---• ---• 40 U S Finishing $7 prof. 100

Fuel 011 Motors Corp oom__ 414 5 Walker Dishwasher corn...' OLe
Gen Fireproofing $7 p1-100 90 98 Welch Grape Juice coin_ __•

Graton & Knight COM • 12 3 37 preferred 98 103

$7 preferred 100 9 15 W Ve Pulp & Pap $1.60 corns 21 2212

Great Northern Paper $3.25 24 26 $6 preferred 100 0112 9412

Herring-Hall-Mary Safe 100 20 35 White Rock Min Spring-
Howe Scale 6 $7 let preferred 100 99

Preferred 100 . 25 $20 2d preferred 100 140

Hudson River Nay corn__
Preferred 

4 12
10

3
30

Willcox dr Gibbs $21s corn._
Woodward Iron  100

20
4

30
8

Industrial Accept corn... 5 Worcester Salt $5 100 84 89

$7$7 preferred 100 28 33 Young (J El) Co com__100 88 94

Internet Textbook 100 4 6 Preferred 100 100

Telephone and Telegraph Stocks.

Am Dist Tel of N J $4____• 73 78 New York Mutual Tel_100 d 18 22

7% Preferred 100 107 109 North w Bell Tel pf 634 %100 105 108

Bell Tel (Can) 8% pref.100 113 125 Pao & Atl Telog US 1% -25410 15
Bell Tel of Pa 844% pre/ 100 112 116 Peninsular Teleph $1.40_• 16 20

On & Sub 13ell Telep. ...50 70 79 7% preferred A 100 92 97

Cuban Telephone 8% 6100 Porto Rico Telephone d75

7% Preferred d 63
---

Roof] Telep $6.50 let p1.100 105 108

Empire & Bay State Tel_100 d 55 60 So & All Teleg $1.25 25616 20

Franklin Teleg $2.50_100 d 35 413 So & N E Telephone 8%.10 138 143

Int Ocean Teleg 6%_---10 75 116 S W Bell Tel 7% pref-1 11712 11912
Lincoln Tel & Tel 8%.... 6115 Tr -States Tel & Tel $13-5 6135
Mountain States Tel & TeL 124 128 3.60 preferred 10 9 10

New England Tel .4 Tel_100 127 _ Wisconsin Telep 7% pref 1006110 113

Chain Store Stocks.
Bohan (H C) too- Melville Shoe Corp-
7% 1st preferred 100 08 101 1st prof 6% with warr.100 85 89

Butler (James) common.... 2 Metropol Chain pref._ __100 412

Preferred 100
Diamond Shoe prof with war

72: 25
ao

Miller ) & Sons pref-100
MockJuds&Voehringerpf100 40

33
45

Edison Bros Stores pref_ 100 60 70 Murphy (S C) 8% pref_100 88 98

Fan Farmer Candy Sh pf _• 29 31 Nat Shirt Shops com • 2
Fishman (H M) Stores corn. 16 Preferred 8% 100 45 55

Preferred • 90 Newberry (J) Co 7% pf.100 d 87 91

01 All & Pao Tea pref-100 118 122 N Y Merchandise let p1_100 68

Kobacher Stores pref....100
Kress (S H) 6% prof -1-(c1;

53
11

Piggly-Wiggly Corp •

Reeves (Daniel) pref---100

WI

28
Lerner Stores 644% pref w w 71 Rogers Peet Co corn---1004 40 80

Lord & Taylor 100 150 Schiff Co prof 100 63 70

First preferred 6% - -100
Second preferred 8 % _100

d 90
d 90

95
94

Silver (Isaac) & Bros pref100
V El Stores let prof 7% .. 100

63
15

00
ao

• No par value. 6 Last reported market. I New Stook. z Ex-dividend. y Ex-rights.
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks.

Fajardo Sugar 100
Haitian Corp Amer 
Savannah Sugar corn •
7% preferred 100

25

50
12

83

28
lii
60
93

Sugar Estates Oriente pf 100
United Porto Rican corn_ --
Preferred 

2
5

3

10

New York Bank Stocks.

• Bid Ask Par Bid Ask

America 22 40 42 Lafayette National 25 12 15

Bank of Yorktown 100 35 45 Liberty Nat Bank & Tr_25 9 12

Chase 20 4912 5112 Manhattan Company-- -20 46 48

Chatham-Ph Nat Bk & Tr20 3114 3314 Merchants 100 72 82

City (National) 20 6314 6514 Nat Bronx Bank 50 45 52

Columbus Bank 100 150 170 National Exchange 16 21

Comma Nat Bank & Tr 100 183 191 Nat Safety Bank & Tr __25 6

Fifth Avenue 100 1850 2050 Penn Exchange 100 25 35

First National of N Y_.100 2400 2500 Peoples National 100 200 250

Flatbush National 100 80 Public Nat Bank & Trust 25 27 29

Grace National Bank-100 400 000 Sterling Nat Bank & Tr_25 11 14

Harbor State Bank 25 55 Textile 'Bank 39 42

Harriman Nat Bk & Tr_100 1300 1490 Trade Bank 100 100

Industrial Bank 100 100 110 Washington Nat Bank _ _100 35

Kingsboro Nat Bank- -100 80 110 Yorkville (Nat Bank of) _100 55 65

Trust Companies.

American Express 100 155 175 eulton 100 260 300

Banco Comm Itallana Tr 100 200 208 Guaranty 100 348 353

Bank of Sicily Trust 20 22 24 Hibernia Trust 100 83 88

Bank of New York & Tr_100 415 435 Irving Trust 10 23% 24%

Bankers 10 7314 754 Kings County 100 2375 2475

Bronx County 20 22 26 Lawyers Title & Guar_100 130 138

Brooklyn 100 258 268 Manufacturers 25 40% 4232

Central Hanover 20 177 181 Mercantile Bank A Tr w 9

Chemical Bank & Trust-10 3618 3858 New York 25 109 112

Clinton Trust 100 70 Title Guarantee & Trust..20 92 95

Cent Bk & Trust New. ii) 1914 2114 Trust Co of N A 100 80

Corn Each Bk & Trust- -20 86 89 Underwriters Trust 25 912 11

County 25 23 25 United States 1110 1825 1925

Empire 20 3212 3413

Chicago Bank Stocks.

Central Rersublie 
Chic Bk of Commerce 
Continental Iii Bk & Tr_100
First National 100

137
29
214
339

144
31
217
343

Harris Trust At Savings, 100
Northern Trust Co 100
Peoples Tr & Say Bank. 100
Strauss Nat Bank & Tr_100

380
390
240
150

390
396
250
155

Industrial and Railroad Bonds.

Adams Express, 45, 1947 AD 69 73 Loew's New tird Prop-

American Meter lis, 1946_ _ _ d101.34 Bs, 1945 J&D 81 86

Amer Tobacco 4s, 1901 FAA 8912 Mallory Steamship 56.'32J&J 994 10112
Am Type Fdrs Os, 1937 MAN 10214 105 Merchants Retrig 68, 1937__ 95 100
Debenture Os, 1939_MAN 10212105 Middle States 0117% notes. 8 15

Am Wire Fabrics let '42 M&S 6212 7212 N 0 Or No RR 5s, '55 FAA 3014 32

Bear Mountain-Hudson
River Bridge 75, 1953 A&O 8512 9012

N Y & Hob Ferry 5s. 46 JAD
N Y Shipbidg 5a. 1946 MAN

76
85

-

Biltmore Comm 7s '34 M&S
Chicago Stock Yds be, 1951 75

63
85

Piedmont & No Ry5e.'54J&J
Pierce, Butler & P 6348 '42 15

16
20

Consol Coal 4)45. 1934 MAN
Consul Mach Tool 7s, 1942

50
28

60
31

Realty Assoc See 6a, '37J&J
Securities Co of N Y 4s_ _

65
to

68
ao

Consol Tobacco 43, 595L__ 89 61 Broadway 5348. '50 Adr0 68 73
Continental Sugar 7e, 1938_ 4 9 So Indiana Ry 4s. 1951 FAA 47 51
Eqult Office Bldg Is. 1952 6712 73 Stand Text Pr 6 As, '42M5r£3 30 37
Fisk Tire Fabric BYO, 1935 1312 27 Struthers Wells, Titus-

Haytlan Corp 86, 1938 9 14 ville, 61es, 1943 5812 65
Hoboken Ferry 5e, '46 MAN 78 Tol Term RR 4348, '57MAN 82 86

Internet Salt be, 1951..A&O
Journal of Comm Bees, 1937

81
65

83
75

U S Steel Ss, 1951 
Ward Baking Os, '37 J&D 15

114
9314

-
0012

Hans City Pub (eery Bs, 1951 3712 40 Wltherbee Sherman 6s, 1944 18 23
Woodward Iron Is. 1952J&J 574 6112

Insurance Companies.

Par
ketna Casualty & Surety_10
ketna Fire 10
ketna Life  10
kgrteultural 25
kmerican Alliance 10
kmerican Constitution 
kmerican Equitable 5

kmerlean Home 
kmerican of Newark 5

kmeriean Re-Insurance.,.._ _
kmerte.an Reserve 10
kmericau Surety 25
tutomobile 10
Baltimore Amer Insurance_5
Bankers & Shippers 25
Boston 100
Bronx Fire 25
Brooklyn Fire Insurance--S
Darollna 10
Glitcago Fire & Marine-10
Gity of New York 100
Dolonial States Fire 10
Dolumbla National Life_100
Gonnecticut General Lite_10
Donsolidated Indemnity--
Gonstitution 10
Gontinental Casualty- 10

Dosmova tan Insurance_ _1.

Eagle 5

Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_50
Firemen's 20
Firemen's Fund 25
Franklin Fire 5
General Alliance 
Germanic Insurance 10

Glens Falls Fire 10
Globe Insurance 10
Globe 0, Rutgers Fire_ _100

Great American 10
Great Amer Indemnity  JO
Halifax Insurance 10
Hamilton Fire 50

Hanover 10
Flarmonia  • 10
Hartford Fire 10
Hutt St'm Boller Insdans 10

Home 10
Home Fire & Marine 10

Home Fire Security 
Homestead 10
Hudson Insurance 10
Importers & Exp of N Y 25
Independence 5

Independence Indemalty_10

Hid
4312
3612
29
70
16
10
7
10
1312
27
15
3412
2012
8
80
355
31
412
103s
1

170
5

215
55
1
5
173
4
834
314
50
95
1312
56
17
11
3
37
612

305
1834
124
1312
115
2218
1814
474
48
21
22
2
12
18
20
312
2

Ask
4812
3814
31
80
19
15
10
13
1412
32
18
3712
2412
9
90
330
34
614
1828
4

190
8

240
60
3
8
1934
5
93
45's
60
100
15
61
19
15
5
39
912

355
2014
1.512
1512
215
24's
2014
4914
53
23
27
3
14
23
23
512
4

Pat
Industrial of Akron 
KanSas City Life 100
Knickerbocker common_ _ _6
Lincoln Fire 10
Lloyds Casualty 15

Voting trust eentre 10
Majeetto Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire Amur corn 10
Merch & Mfrs Fire Newark 6
kliesourl State Life 10
Morris Plan Ins 
National Casualty 10
National Fire 10
National Liberty b
National Union Fire 5
New Amsterdam Casualty10
New Brunswick 10
New England Fire 10
New Hampshire Fire.. 10
New Jersey 20
New York Fire corn 6
North River 10
Northern 21
Northwestern National-.
Occidental  10
Pacific Fire 25
Peoples National Fire b
P900111X 10
Preferred Accident 20
providence-Washington_ _10
Public Fire 5
Public Indemnity (formerly
Hudson Casualty) 

Reliance Ins of Plena 
Republic (Texas) 10
Republic Ins Co of Amer_10
Rhode Island 10
Rochester American 25
St Paul Fire & Marine_ _ _25
Seaboard Fire & Marine._ __
Security New Haven 15
Springfield Fire & Marine 21
Standard Accident 50
Ratty vesant 25
Sun Life Assurance 100
Transportation Indemn'y 10
Transportation Insurance 10
Travelers Fire 100
U S Casualty 25
U S Fidelity & Guar Co_ _10
0 S Fire 10
U 0 Merl% dr Shippers-100
Victory 10
Virginia Fire de Marine-20
Westchester Fire 10

MA
5

700
44
15
2
2
114
8
45
30
5
1334
85
1212
40
434
45
21
17
18
40
34
11
22
45
90
11
80
314

4812
23
354
4

1
3
12
412
9
34
125
4
24
71
90
27
650
4
914

675
17
8
30
190
3
58
2712

Lee
10

800
64
20
3
3
414
12
5312
34
7
15
105
1412
42
534
55
23
19
23
45
39
13
25
55

1130
14
90
414
5012
28
3714
6

2
5
17
613
14
41

i 35
7
2611
81
140
32
750
6
1114

625
22
11
34
220
5
73
2912

Realty, Surety and Mortgage Companies.

Bond AC Mortgage Guar- -20 7012 7312 International Germanic Ltd 16 20

Empire Title A Guar----100 100 115 Lawyers Mortgage 20 29a 3128

Franklin Surety 8 11 Lawyers Was Mtge & T1_100 120 140

Guaranty Title dr Mortgage_ 180 National Title Guaranty 100 16 21

Home Title Insurance-- -25 29 34 State Title Mtge 100 45 55

Aeronautical Stocks.

Alexander Indus 8% prat--
American Airports Corp--
Aviation Sea of New Eng-

Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft corn
Federal Aviation 
General Alvation let prat 

214
et 2

112
26

40
e4
5
5
112

312

Kinner Airplane & Mot new
Lockheed Aircraft 
Maddox Air Lines 
Sky Specialties 
Southern Air Transport_.,., 
SwallowAirplane 
Warner Aircraft Engine 
Whittelsey Manufacturing 

134
d 12

2
42
d Is

12

ges
2
6
5
5
212
112
1

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments,

Allia-chai Mfg At, May 1937
Alum Co of Amer Is May'52
Amer Metal 5345. 1934 A&O
Amer Rad deb 4 As,May '47
Am Roll Mill deb 53.Jan '48
4)4% notes 1933_ _ _ !MAN

Amer Thread 5345 '38 _MAN
Amer Wat Wks 5s, 1934A&O
Bell Tel of Can Is A Mar '55
Baldwin Loco 51.4e, '33 HAS
Cud Pkg deb 534e Oct 1937
Edison Elect Ill Boston-
a% notes Nov 1 '32 MAN
5% notes Jan 15 '33__J&J

Gulf Oil Corp of Pa-
Debenture 5s_Deo 1937
Debenture 5s___Feb 1947

Mil Ask
9212 95
10014 10034
74% 76
9512 97
69 72
80 83
99 100
9613 97
97 9714
9012 92
86 86%

100
10114

9812
9712

10114
10112

9834
97%

General Motors Accept--
5% ser notee___Mar 1932
5% ser notes...-Mar 1933
5% ser notes-Mar 1934
5% tier notes-Mar 1935
5% ser notes. _Mar _Mar 1936

Koppers Gas & Coke-
Debenture 55 _June1947

Meg Pet 434s Feb 15 '30-'35
Mariand Oil-

Serial 5% notes Junel b '32
Mass Gas Cos 53.45 Jan 1946
Pros, & (lamb 4348 July 1947
Swift A Co-
b% notes 1940 M&S

Union 011 58 1935 F&A
United Drug 55 1932_A&O
Debenture be 1933-A&O

DUI

10014
994
9712

974
97

8812
96

10018
9914
10012

9814
9512
100
99

Ask

10032

99
9812
98

9014
100

6i1-2
10134

99
9614

Water Bonds.

Alton Water 56, 1956„A&O
Ark Wat let 55 A 1956 Aer0
Ashtabula W W 551958A&O
Atlantic Co Wat 5658 A M&S
Birm W W let 534sA'54A&O

let in 56, 1954 ear ELJAD
let be 1957 ear C----F&A

Butler Water Is. 1957.A&O
City W (Chat) be B '54 SAD

1st ba, 1957 eer C-MAN
Commonwealth Water-

let be, 1956 B FAA
1st m 55, 1957 ser C.F&A

Davenport W be 1961-ma

13 St LA lot W bs. '42 J&J
let m 65, 1942 ser B_J&J
let ba, 1960 ser fl-FAA

oo
93
90
90
100
98
98
seo
99
99

98
96
91
93
99
93

93
96
94
95
103

95

99
99
95
oe
01
96

FlUnt'ton W let 8s, '54 MAO
let m bs, 1954 ear 131.MAS

Joplin W W 5e, '57 Fier AM&S
Kokomo W W 55. 1958 JAD
Mourn Con W 1st 55,'56J&D
Monon Val W 5545. '50 J&J
Richm'd W Wilt 5e,'57MAN
St Joseph \Vat Es, 1941A&O
South Pitts Water Co-

let bs, 1955 FAA
let & ref Is. '00 ser A J&J
let A ref be, '60 stir B J&J

Terre Rae WW 6s.'49AJAD
let m be, 1956 ear 13-IAD

Texarkana W let 53,'58F&A
Wichita Wat let 65, '49 M&S

let m 55, '56 ser B F&A
let m 58,1960 see C_MAN

101
98
90
90
90
95
94
99

97
97
97
101
95
oo
101
95
95

102"

100

100
100
100

tie

Ask Par MA I An

Atlantic Coast Line 68 5.75 5.00 Kansas City Southern 534s. 6.00 5.25

Equipment 6345 
Baltimore & Ohio tle 

6.00
5.75

5.00
6.00

Louisville & Nashville ills__
Equipment 634e 

5.751 525
.an eon

Equipment 434e & 5s-___
Buff Roch A Pitts equip 68_

5.25
6.00

4.75
5.25

Michigan Central fa 
Equipment Os 5.50l 5.06

Canadian Pacific 4.48 & 6e. 6.25 5.75 Minn St P & SS M 4348 & te 6.2-5 5.75

Central RR of N J 65 550 5.00 Equipment 634s & 78..,.., 6.25. 5.75

Chesapeake A Ohio 65 5.75 5.00 MissouriPacific 634B 6.25! 5 75

Equipment 6  8 00 5.25 Equipment 63 6.25 5 75

Equipment 58 5.25 4.85 Mobile 4k Ohio Is 8.25 5 75

Chicago & North West Os..,. 6.00 5 25 New York Central 4A8 & be 5 15 4 75

Equipment634s 6.00 625 Equipment fie 560 b

Chic RI dr Pao 434e& 5s_ 6 25 5 50 Equipment 76 550 500

Equipment 6s 6 35 5.50 Norfolk & Western 434s__.. 500, 4 60

Colorado & Southern 68.,.,.., 6 00 5 25 Northern Pacific 7s 5.50! 4.75

Delaware& Hudson Bs 
Erie 4 As & be 

5.50
6.30

625
5.50

Pacific Fruit Express 76--
Pennsylvania RR equip Is.

5.501 6.00 
116.10 .50

Equipment ess 6.30 5.50 Pittsburgh & Lake Erie 6 As 6.00 5.50

ireat Northern 66 5.50 5.15 Reading Co 434s & 58 6.10 4.75

Equipment be 5.25 4.75 St Louis & San Fran be 6.50 600

Hocking Valley be 5.50 5.00 Seaboard Air Line 5345 & lis 7.00 6 00

Equipment Os 6.00 5 25 Southern Pacific Co 4 As_ _ _ 5.20 4 75

Illinois Central 4148 Abe 6.00 5 25 Equipment 7e 5.50 5.00

Equipment Os 600 5 25 Southern Ry 434B A be 600 5.25

Equipment 76 A 6 345..... 600 5 25 Equipment fis 600 525

Kanawha& Michigan 68-- 5 75 5 25 Toledo & Ohio Central Os.,.,., 6.00 8.25
Union Pacific is 5.50 5.00

Investment Trust Stocks and Bonds.

Amer Bank Stk Tr Shares_
American A Continental_
Amer Invest Trust Shares__
Bankers Nat Invest corn A_
Beneficial Indus Loan prof__
Central National Corp A___

Class B 
Colonial Investors Shares.,., 
ContinentalMetrop Corp A
Continental Scour Corp.,

Preferred 
Indust & Pow See 

---- Inter Germanic Trust 
4 612 Invest Fund of NJ 
31 328 North American Trust She.
16 20 Old Colony Inv Tr 4 h% bde
13 151s Shawmut Association corn 
14 21 Shawmut Bank Inv Trust
3 7 4348 1942
15 16 be 

Standard Corporations  11995522
2 (Ss 

38 
-1-;- 1634 Class B 

Standard 011 Trust Shares A 47-8
• ••••

two ow value. s And dividend. 4 Laal reported market, st Ex-dividends V Ex-righte.
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Current Camino Bout*, Quartertp dub jimit Pearl?.
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, whetherrailroads, 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, covers merely the companies whose returns have come to hand sincethe Nov. 13 issue of our "Monthly Earnings Record" went to press, and is presented with the view simply ofmaking it easy for subscribers to the "Monthly Earnings Record" to find the new statements.

Issue of Chronicle
Name of Company- When Published. Page.

Alton RR Nov. 14.-3242
American States Public Service Co Nov. 14_ _3242
Art Metal Construction Co Nov 14_ _3242
Associated Gas & Electric Co Nov. 14_ .3252
Bangor-Hydro Electric Co Nov. 14__3243
Berkshire Fine Spinning Assoc., Inc.Nov. 14_ _3260
Boston Worcester & N. Y. St. Ry, Co.Nov. 14_ _3143
Burco, Inc Nov. 14__3260
Canadian Cat & Foundry Co Nov. I4__3248
Central Arizona Light & Power Co Nov. 14_ -3243
Central Illinois Electric & Gas Co Nov. 14_ -3243
Electric Ferries, Inc Nov. 14.3244
Gannett Co., Inc Nov. 14.3244
General Steel Castings Corp Nov. 14. 3244

Issue of Chronicle
Name of Company- IWhen Published. Page.

Gr. Consol. El. Pr. Co. of Japan, Ltd.Nov. 14_ _3244
Jantzen Knitting Mills Nov. 14..3264

Nov. I4__3264
Nov. I4__3244
Nov. 14_3244
Nov. I4__3245

Mackay Cos. (Postal Tel. Cable Co.)_Nov. 14__3244
Martin Parry Corp Nov. 14_3249Nestle-Le Mur Co Nov. 14_ .3265
Nevada Consolidated Copper Co Nov. 14_ _3245Norwalk Tire & Rubber Co Nov. 14_3266
Pacific Coast Co Nov. 14__3246Pacific Teter.. at Teleg. Co Nov. I4__3246Peoples Gas, Light & Coke Co Nov. 14.3245

Lake Shore Mines, Ltd 
Long Bell Lumber Co 
Ludlum Steel Co  
Mac Andrews & Forbes Co 

Issue of Chronicle
Name of Company- When Published. Page.

Pitney Bowes Postage Meter Co... .Nov. 14.-3246
Portland General Electric Co Nov. 14_3246
Ruhr Chemical Corp Nov. I4__3267
San Diego Consul. Gas & Elec. Co Nov. I4__3246
Solvay American Investing Corp Nov. 14__3246
Southeastern Express Co Nov. 14.-3247
Southern Bell Tel. & Tel. Co., Inc_ _Nov. 14-3246
Southwestern Gas & Electric Co-Nov. I4__ 2 7
United Chemicals, Inc Nov. 14_3245
Vortex Cup Co Nov. I4__3269
Warner Bros. Pictures, Inc Nov. 14-3249
West Texas Utilities Co Nov. 14-3248
Western Continental Utilities Corp_Nov. 14-3248
Western Grain Co., Ltd Nov. 14_3269

Latest Gross Earnings by Weeks.-Wo give below the
latest weekly returns of earnings for all roads making sue
reports:

Pert d
Cr rrent
Year

Previous
Year

Inc. (+) or
Dee.

g
(-)Name- Cover d.

Canadian National 1st week of Nov 3,710,130 4,205,893 -495,563
Canadian Pacific lot week of Nov 3,468,000 3,565,000 -07,000
Georgia & Florida 4th week of Oct 27,025 48,999 -21,974
Minneapolis & St Louis 1st week of Nov 171,527 243,961 -72,434
Mobile dc Ohio 1st week of Nov 180,341 234,381 -54.020
Southern let week of Nov 2,329,325 3,107,799 -778,474
St Louis Southwestern 1st week of Nov 320,300 393,478 -73,178
Western Maryland 1st week of Nov 272,098 395,992 -73,393

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 ry.

Month.
Gross Earnings. Length of Road.

1930. 1929.
(+) or

Dec. (-). 1930. 1929.

January 
February 
March 
April 
May 
June 
July 
Alliblet 
September 
October 
November 
December 

January 
February 
March 
April 
May 
June 
July 
August 
September 

450.526.039
427.231.361
452.024,483
450.537.217
482.444,002
444.171.625
456,369,950
485,700.789
468,828,791
482,712.524
398,211,453
377.473.702

1931.
385,418,905
336,137,879
375.588,834
389,108.310
368.485.871
389,212,042
377,938,882
384,010,959
349,821,538

$
488,828.288
475,285.483
516,820,359
513.733,181
537,575.914
531.890.472
557.552.807
588,397,704
568,461,331
808,281.555
498,882,517
488,494,537

1930.
450,731,213
427,465,369
452,261.888
450,587,319
462.577.503
944,274.591
458,088,890
485.702.820
488,895,312

-38,102,247
-8.034,122
- 89.595,798
-61.195.984
-75,131,912
-87.518.847
-101.152,857
-120,606,915
-99.634,540
-125,589.031
-100,871,084
-91.220.835

-85.314,308
-91,327,690
-78.872.852
-81,481.009
-94,091,832
-75,082,879
-80,150,008
-101,751,881

117,073,774

Miles.
242,350
242,348
242,325
242,375
242,158
242,320
235,049
241.546
242,341
242,578
242,618
242.877
1931.

242,057
242,860
242.568
242.632
242,718
242.988
242.819
243,024
242,815

Miles
242,175
242,113
241.964
242,181
241,758
241,349
242.979
242,444
242.322
241.855
242.825
242,494
1930

242,332
242,728
242,421
242.574
242,542
242,494
234.105
242.832
242,593

Month
Net Earnings. Inc. ( -I-) or D C.

1930. 1929. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 
March 
April 
May 
June 
July 
August 
September 

94,759,394 117,764,570 -23,005,178 -19.55
97.448,899 125.577.868 -28,128,967 -22.40
101,494.027 139,758,091 -38.202,084 -27.48
107,123,770 141.939,848 -34,815,878 -24.54
111.387,758 147,099,034 -35.711,278 -24.22
110,244.807 150,199,509 -39.954,902 -28.58
125,495,422 169,249,159 -43,753.737 -25.85
139,134,203 191,197.599 -52.063.398 -27.21
147,231.000 183.488,079 -38,255,079 -19.75
157,115,953 204,416,348 -47,300,393 -23.13
99.528.934 127.125,894 -27.598.780 -32.35
80.419.419 105.987.347 -25.587,928 -24.08

1931. 1930.
71.952,904 94,838,075 -22,883.171 -24.13
84,818,841 97.522.782 -32.904,121 -33.70
84,648,242 101,541,509 -18,893,287 -16.66
79.144,853 103,030,823 -23,885.970 -23.21
81.038,584 111.359,322 -30.320,738 -27.23
89,867,807 110,284,813 -20,587,220 -18.70
96,985.387 125.430,843 -28,485.458 -22.73
95.118,329 139,181,475 -44,043,148 -31.84
92,217,888 147,379,100 -55,161,214 -37.41

Net Earnings Monthly to
Alton-

October- 1931.
Gross from railway_ _ _ $1,593,896
Net from railway_ ___
Net after rents  195,411
From Jan. 1-

Gross from railway- -16,274,140
Net from railway-  
Net after rents  789,528

1930.

Latest Dates.

$2,172,177

90,559

20,868,324

522,017

1929.
$2,543,672

574,135
317,815

24,440,232
5,922,760
3,028,425

1928.
82,736.529

646,030
383,324

23,878,215
5,104,102
2,228,486

INDUSTRIAL AND MISCELLANEOUS COS.

American States Public Service Co.
(And Subsidiary Companies)

-Month of September- -9 Mos. End. Sept. 30-
1931. 1930. 1931. 1930.

Gross revenues  $163,830 $169,930 $1,800,622 $1,749,896
Operating expenses  72,717 78,279 835,198 818,059

Earns, avail, for int.
cisgs., res. & surp- $91,113 $91,651 $965,423 $931,837

WI-est complete annual report in Financial Chronicle April 4 '31, p. 2579

Other income  3.226

Total income  32,721.017
Interest, discount, etc  178,486
Deprec. and depletion- - 1,316.344
Cancell. leases, aband.

wells, etc  478,441
Federal taxes 

American Ice Co.
(And Subsidiaries)

Earnings for Quarter Ended Sept. 30 1931.-
Sales 
Other income 

Total income 
Costs, expenses, etc 
Depreciation 
Interest 
Federal taxes 

Net profit 
Earnings per share on 566,800 shares cont. stk. (no par) 

37,163,878
66,404

$7,230,282
4,184,551
915.750
85,118
278,908

41,765.955
$2.74

For the nine months ended Sept. 30 1931 net profit totaled $2,559.273after charges and taxes, equal to $3.37 a share on 566.800 common shares,
comparing with $2,982,2713 or $3.84 a share on 600.000 common shares in
first nine months of 1930.

Surplus Account-Surplus Dec. 31 1930. $7,767,871; net profit for ninemonths ended Sept. 30 1931. $2,559.273; total, $10,327,144; preferred
dividends. $645,306; common dividends, $1,147,436; surplus Sept. 30 1931,
$8,534.402.

x This compares with $1,893,310 or $2.78 a share on 600,000 common
shares in Sept. quarter of 1930.
OrEast complete annual report in Financial Chronicle Mar. 21 '31, p. 2199

American Ship & Commerce Corp.
(Parent Company Only.)

Period Ended Sept. 30 1931- 3 Months. 9 Months.
Income from dividends  $135,258
Income from interest, &c  $37,320 168,022

Total income 
General expenses 
Interest, Arc 
Surplus adjustments (net) 

$37,320 $303,280
11,021 34,230
79,606 258,786
Cr12 Dr.1.153

Net income loss$53,295 $9.111Earns. per sh. on 591,271 ohs. com. stk. (no par)._ Nil $0.01
arLast complete annual report in Financial Chronicle June 6 '31, p. 4248

American Steel Foundries.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.Net earns, after exps_ _ _loss$138 321 $779,140 $369,288 $33,682,821

Depreciation  266,006 276,344 784.365 944,201

Balance loss$404,327 $502,790 loss$415,077 $2,738,620
Other income  72,423 157.364 268,623 365,441

Total income 1°883331.904 $660,100 loss$146,454 $3,104,061
Reserve for taxes  xCr38,500 76.000 368,000
Charges, &c  2,382 3,329 9,253 15,692

Net profit 10883295,786 $580,831 loss$155,707 $2,720,369
Shares cont, stock out-
standing (no par) _  993,020 993.020 903,020 993,020

Earnings per share  Nil $0.47 Nil $2.40
x For the first six months of 1931 company showed a reserve for Federal

taxes for that period of $38,500 which is no longer a proper charge againstthe earnings owing to the loss as shown for the nine months.
IZr-Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1808and Feb. 7 '31, p. 1034.

Art Metal Construction Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.Sales  $1,159,046 $1,759,374 14.126,202 15,814,072Not loss after chgs., &c  130,376 prof.45,734 268,329 prof.325,724Earns. per sh. on 320,570
sits. cap. stk. (par $10) Nil $0.14 Nil $1.01
WLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2391.and Mar. 21 '31, p. 2200.

Associated Oil Co.
(And Subsidiaries)
-Three Months-

Period End. Sept. 30-- 1931. 1930.
Gross earnings $10,471,918 $13,665.385
Expenses  7,754,127 10,050,716

Operating income- - - $2,717,791 $3,614,669
108,284

$3,722.953
217,273

1,314,853

821.546
37,575

-Nine Months-
1931. 1930.

130,128,011 838.213.175
22.975,457 26.670.526

17,152,554 111,542,649
658.956 342,555

87.811.510 311,885.204
561,538 678,264

3,783,857 3,864,542

1,607,061 2,661,185
84.652

Net income  $747,746 $1,331,706 $1.859.054 $4,596,561
Dividends  1,145,206 1,946,850 3,435,618

Surplus  $747,746 $186,500 def.$87,796 11,160,943
Earns, per sh. on 2,290,-
412 sha. cap. stk. (par
$25)  $0.32 $0.58 $0.81 $2.01

"Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1791

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



Nov. 14 1931.] FINANCIAL CHRONICLE 3243

Gross earnings 
Oper. expenses & taxes_ 81,558 82,252 998,181 995.172

Gross income - 120.517 111.832 1,278,497 1,207.808

I

Interest. &c  25,275 19,421 280,310 226.104

Net income  $95,242 $92,411 $998,187 $981.704
Preferred stock dividend  296,793 279.067
Depreciation  139.533 132,897

Balance  $561,861 $569.740
Common stock dividend 432,178 422.725
Balance  $129.683 $147,015
ra'Lost complete annual report in Financial Chronicle Feb. 28 '31, p. 1615

Barnsdall Corp.
(And Subsidiaries.)

Period End. Sept. 30- 1931-3 Months-1930. 1931-9 Months-1930.
Profit after interest &

Federal taxes  $387,563 $2,574.682 $1,625,923 $8,766,102
zDeprec., depletion, &c_ 1,110.616 1.231,515 4.164.474 4,055.495

Net loss  $723.053 y$1,343,167 $2,538,551 y$4,710,607
z Includes intangible development costs, dry holes and abandonments.

y Profit.
kirLast complete annual report in Financial Chronicle Mar. 7, '31, p. 1788

Bing 8c Bing, Inc.
(And Subsidiary and Affiliated Companies)

Period End. Sept. 30- 1931-3 Mos.-1929. 1931-9 Mos.-1930.
Gross income  $388,218 $654,382 $1,810,231 $2,213,065
Exps., depr. & amort_ - 499,922 462,859 1,512,014 1,341,111
Int.&Federaltax  71,500 88,047 216,124 298,562

Net profit loss$183,204 $103,476 $82,093 $573.392
Note.-Tho report states that $325,748 loss representing equity in un-

productive property disposed of reported in the Juno quarter as a charge
against earnings has been eliminated from income account and will be
reported instead as a charge against surplus.
arLast complete annual report in Financial Chronicle May 16 '31, p. 3717

Boston Worcester & New York Street Ry. Co.
r (As reported to the Massachusetts Department of Public Utilities)
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Operating income  $43,472 $23,565 $56.123 $42,325
Gross income  43,551 23,985 58,654 44,344
Interest   9,484 13,860 35,011 41,580

TrIt'iincome  $34,067 $10,125 $23,643

Briggs Manufacturing Co.
Period End. Sept. 30- 1931-3 Months-1930. 1931-9 Months-1930.

Net profit after deprec.
Federal taxes, &c_ _ _ - $524,643 $1,001,723 $1,076,732 $4,533.526

Earns, per sh. on 2,003,-
225 shs. no par stock_ $0.26 $0.50 60.54 $2.26
W'Last complete annual report in Financial Chronicle May 2, '31, p. 3344

California Oregon Power Co.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings  $3,921,935 $3,798,565
Net earnings  1,855,477 2,211,382
Other income  5,294 6,206

$2,764

Net earnings including other income  $1,860,771 $2,217,588
O"Last complete annual report in Financial Chronicle May 2 '31, p. 3334

California Water Service Co.
Since Dates of Acquisition (Actual).

12 Months Ended Sept. 30- 1931.
Operating revenues  $2,035,452
Operation expenses  762,055
Maintenance  70,356
General taxes  147,267

1930.
$2,198,874

816,022
84,122
156,730

Net earnings from operations  $1,055,772 $1,142,000
Other income  27.668 15,166

Gross corporate income  $1,083,440 $1,157,166
Interest on funded debt  429,863 397,855
Reserved for retirements, replacements & Federal
income tax & miscellaneous deductions  155,944 169,489

Net income  $497.633
Dividends on preferred stock  169,819
Interest on 6% notes  40.426

Disregarding Dates of Acquisition (Earn.gZ3er) ,
Operating revenues  

. 
32 $2,152,089

Operating expenses and general taxes:
Operation  836,975 825,111
Maintenance 
General taxes  174:0,11 117:1318

$589,821
153,292
40,426

Net earnings from operations  $1,110,159 $1,098,837
Other income  12,248 15,166

Gross corporate income  $1,122,407 $1,114,004
'Last complete annual report in Financial Chronicle April 11 '31, p. 2758

Carman & Co., Inc.
(And Subsidiaries.)
-3 Months Ended- -9 Months Ended--

Period- Sept. 30 '31. June 30 '31. Mar . 31 '31. Sept. 30 '31.
Net profs. after all chgs_ $51.277 $62,337 $46,143 $159,787
Earns, per sh. on 76,814

abs. cl. B stk. (no par) $0.42$0.35 $1.34
arLast complete annual report in Financia

$
l0Ch57ronicle May 30 '31, p. 4061

Central Arizona Light 8c Power Co.
(American Power & Light Co. Subsidiary)

-Month of September- 12 Mos. Ended Sept. 30
1931. 1930. 1931. 1930.

$238,539 $254,296 $3,209,973 $3,242,098
139,786 127.156 1.772,663 1.864,359

Operating revenues 
Oper. exp., incl. taxes 

Net revs, from oper_ _
Other income 

Gross corporate inc_ _
Interest on bonds 
Other int. & deductions_

$98,753
30,374 29,476 358,629 168,514

$129,127
31,250

47

Balance  $97,830
Dividends on preferred stock 

$127,140 51.437,310 61,377,739

$156,616
31,250

438

Balance
Retirement (depreciation) reserve appropriation 419,689

$1,795,939
375.000

3,451

$124,928 $1,417,488
108.005

$1,309,483

Balance  $889,794 $818,173
arLast complete annual report in Financial Chronicle June 13 '31, p. 4407

Bangor Hydro-Electric Co. Central Illinois Electric & Gas Co.
-Month of September- -12 Mos. End. Sept 30- 3 Months Ended Sept. 30- 1931. 1930.

1931. 1930. 1931. 1930. Gross revenues  51.0,11 ,305 81,152.774
$202,075 $194,084 $2,276,678 $2,202,980 , Operating expenses_ 

606,331 608.281

Net earnings  $454,974 $544.493
1;Zr Last complete annual report in Financial Chronicle July 11 '31, p. 283

Central & South West Utilities Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross earns. of subs- - $8,340,737 $9,109,234 $32,216,145 $34,576,790
Net inc. of subs, for

retire. dc stks. owned
by Central & South
West Utilities Co- - -- 1,819,929 2,026,298 6,378,645 6,878,455

Other earns. of Central &
South West Util. Co__ 7.873 67,672 596,284 709,047

Total income  $1,827,802 82,093,971 56,974,929 $7.587.502
Int. & oth. deduct. of

Central & South West
Utilities Co 45.489 38.146 151,237 180.852

Net for retire. & stocks
of Central & South
West Utility Co- - - - 51,782.313 $2,055,825 56,823,692 37.406,650

"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2759

Chapman Valve Manufacturing Co.
Earnings for 9 Months Ended Sept. 30 1931.

Operating loss before inventory write-down  $15,132
Net loss  167,955

IGrLast complete annual report in Financial Chronicle July 4 '31, p. 126

Chester Water Service Co.
12 Months Ended Sept. 30- 1931. 1930.

Operating revenues  $550.722 $578,834
Operation  141.723 135,233
Maintenance  21,004 22,441
General taxes  21.218 13,056

Net earnings from operation
Other income 

Gross corporate income 
Interest on funded debt 
Miscellaneous interest charges 
Reserved for retirements, replacements & Federal
Income tax & miscellaneous deductions 

Net income  5183.838
Dividends on preferred stock  $66,000

ri'Last complete annual report in Financial Chronicle Apr. 11

$366,775 5408.102
14.422 3,828

$381,197 $411,9T3-1
148,761 138,349

4,408

44.189 47.953
$225.628
$66,001

'31, p. 2759

Claude Neon Electrical Products Corp., Ltd., of Del.
Nine Months Ended Sept. 30- 1931. 1930.

Net profit after charges & Federal taxes  5547.199 $559 050
Earns. per sh. on 269,523 shs. com. stk. (no par)  $2.01 $.06

tg"Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1807

Cleveland Electric Illuminating Co.
12 Mos. End. Sept. 30- 1931. 1930. 1929. 1928.

Operating revenues 626,092,921 526.966,912 526,668.424 $23,983,234
Operating expenses  10,141.079 10,489,143 10,305.466 9.249,016

Taxes  3,332,973 3,064,100 3,240.520 2,967,980

Net oper. revenues- - -$12,618,869 $13,413,668 $13,122,437 $11,766,238

Non -oper. revenues_ -_ _ 442,832 541,684 448.925 510,130

Gross income 613,061,701 513,955,352 $13,571,362 512,276,368
Interest on funded debt_ 2,291,667 2,350.000 2,350,000 2,350,000
Anion's. of bond disct 86,153 90,758 90,758 90,758
Other interest charges- _ 18,665 17,799 15,644 12,574
Depreciation reserve_ - .. 3,424,000 2.912,000 3,298,000 2,900.000

Balance  $7,241,216 58.584,795 87,816.960 56.923.036
Preferred dividends_ _ _ _ 916.902 916,902 932,902 964,902

Bal. for corn. divs. & sur. $6,324,314 $7,667,893 $6,884,058 $5,958,134

WIrast complete annual report in Financial Chronicle Feb. 21 '31, p. 1409

Coca Cola Co.
(And Subsidiaries).

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Gross receipts $12,589,424 512,811,904 632,622.140 533,703,178
Mfg. & gen. expenses_ _ _ 6,927,245 7,384,525 18,984.644 20,037,920
Interest, discount, &c 496,820 528,289 1,037,140 1,584,356
Federal tax  661,578

Net income  $4,503,781 $44,899,090 512,600,356 512.080,902

x Not reported.
UrLast complete annual report in Financial Chronicle Feb. 21 '31, p. 1419

East St. Louis & Suburban Co.
12 MOS. End. Sept. 30- 1931. 1930. 1929.

Operating revenues  $4,240,956 $4,807,323 $4,434,717
Operating expenses  3,098,005 3,477.898 3,130,584
Taxes  212.508 254,152 205,024

1928.
$4,421,134
2,968.634
332,450

Net oper. revenues_ _ - $930,443 81,075,273 $1,099,110 51.120,049
Non-oper. revenues_ _ Dr4,264 57,152 103,136 258,628

Gross income  5926,179 51,132,425 $1,202,245 $1,378,678
Int. on funded debt_   459,900 459.900 460,367 460,718

Amort. of bond dlsct- - _ 5,090 5,090 5,061 6,105

Other in, charges (net) _ 250,365 247,288 257.334 241,316

Depreciation reserve- - - 310,646 297.744 287,247 272,540

Balance  def$99.823 $122,404 $192,236 $397,999

tarGast complete annual report in Financial Chronicle Feb. 14
, '31, p. 1213

and 1220.

Equitable Office Building Corp.
6 Mos. End. Oct. 31- 1931. 1930. 1929.

Total revenues  $3,061,546 $3,208.880 $3,164,084

Operating profit  2,520,774 2,632.890 2,598.358

Depreciation  137.891 137.891 137.891

1928.
$2.873.419
2,317,003
137,891

Balance   52,382.883 $2,494,999 52,460.467 $2,179,112

Other income  54.126 35.769 55,978 33.808

Total income  $2,437,009
Int. & real est. tax, &c.._ 1.122.107
Federal tax  150,000

$2,530.768
1,090,823
173.000

32.516.445
1.080,421
170,000

$2,212,920
1,092,416
138.000

$1,546,253 Profit   51.164,902 $1,266,945 81,266.024 5982,504
200,900 Res. for addi deprec  55.531 46.751 38.111 30.104
79,958

Net profit  $1,109,371 $1,220,194 $1,227,913 $952,400
$1,265,395 Shs.com.stk.out.(no par) 895,464 895,464 893,440 887.640

107,288 Earnings per share  $1.24 $1.36 $1.37 21.07
The net profit for the quarter ended Oct. 31 1931 was $544,973 after

$1,158,107 charges and taxes, as compared with 3609.351 for the quarter ended Oct. 31
339,934 1930.

Month of October- 1931. 1930. 1929.
Net profit  8175.489 5203,530 6199.104
Mr Last complete annual report in Financial Chronicle June 6 '31, p. 4249
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Electric Ferries, Inc.
10 Months Ended Oct. 31- 1931.

Gross income  $632,081
Operating expense  382.025
Bond interest  55.541

1930.
$553,739
371,182
63,176

1929.
$566,056
328,999
71,828

Balance to surplus account  $194,515 $119,382 $165,228

Florida Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of September- -12 Mos. End. Sept. 30-
1931. 1930. 1931. 1930.

Operating revenues  $792,457 8773,334 $11,779,161 $11,506,034
Oper. exps. incl. taxes  425,742 424,682 5,967,232 5,972,531

Net rev. from oper_ - - $366,715 $348.652
Other income  70,161 83,128

$5,811,929
914,095

$5,533,503
1,122,353

Gross corporate Inc-   $436,876 $431,780
Int. on mtge bonds  216,667 216,667
Int. on debs (all owned
by Amer. Pr. & Lt. Co) 110,000 110,000

Other int. & deductions_ 12,420 10,189

$6,726,024
2,600,000

1,320,000
146,350

$6,655,856
2,600,000

1,320,000
114,187

Balance  $97.789 $94,924
Dividends on pref. stock 

Balance 
Dividends on 2nd prefd. stock 
Balance 

Retirement (deprec.) reserve appropriation 
Balance 

$2,659,674
1,173.947

$2,621,669
1,141,386

$1,485,727
140,000

$1.480,283
140,000

$1,345,727
500,000

$1,340,283
700,000

$845,727 $640,283
larLast complete annual report in Financial Chronicle June 11 '31, p. 285

Gannett Co., Inc.
(And Wholly-Owned Subsidiaries)

9 Mouths End. Sept. 30- 1931. 1930.
Comb, net profit after deprec., but before int.

amortiz. & income tax '41,088,216 $1.124,302
Net profits after all charges  608.759 607,805
x And including equity of Gannett Co., Inc., in undistributed net profitof controlled companies.
UPLast complete annual report in Financial Chronicle July 4 '31, p. 130

General Steel Castings Corp.
9 Months Ended Sept. 30- 1931. 1930.

Loss from operation  $388,453prof$2,183,494
Depreciation 890,222 573,121 
Loss  $1,278,675prof$1,610,373

Other income  342.026 475,403
Loss 

Bond interest and amortization 
Amortization of patents and organization expens.
Federal taxes 
Net loss  $2,003,125 prof$859,465

Preferred dividends 300.000 450,000
Deficit  $2,303,125 sur$409,465
For the quarter ended Sept. 30 1931 the net loss was $796,824 after

charges comparing with a net loss of $243,655 in the third quarter of the
previous year.
Me Last complete annual report in Financial Chronicle Mar. 21 1931, p.2207, and Mar. 14 1931, p. 2001.

Granite City Steel Co.
9 Months Ended Sept. 30- 1931.

Sales   $5,809,942
Costs, expenses and depreciation_ - - - 5.429,598

Balance 
Other income 

$936,649prof$2,085,776
859,556 861,103
206.920 222,208

143,000

1930.
$8,163,864
7,457,177

1929.
$11,772,473
10,263,787

$380.344 $706,687 $1,508,686
30,129 99,535 80,146

Total income  $410,473 $806,222 $1,588,832
Special charges, including Fed. tax.... 71,129 117,063 226,809

Net profit  $339,344 $689,159 81,362,023
Preferred dividends  23,400
Common dividends  471,182 877.041 511.607

Deficit  $131,838 $187,882 sur$827,016
Earnings per share on 292,347 shares
common stock (no par)  $1.16 $2.36 $4.54
The net profit for the September 1931 quarter was $96,067. after charges

and taxes, equal to 33 cents a share, comparing with $129,818, or 44 cents
a share, in the third quarter of 1930.
fa"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2781

Great Consolidated Electric Power Co., Ltd., of Japan'
(Conversion rate-49c. per yen.)

6 Months End. May 31- 1931. 1930.
Operating revenue  $8,526,541 $8,476,957
Net inc. before deprec., int. & amortiz. of disc  4,927,678 4,728,347

Hercules Motors Corp.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net profit after charges,
deprec. & Fed. taxes_ $39,811 $177 $273,183 $543,000

Earns. per sh. on 311.600
shs. cap. stk. (no par) $0.13 $0.01 $0.87 $1.74
flO"Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2781

Illinois Bell Telephone Co.
-Month of September- -9 Mos. End. Sept. 30-

1931. 1930. 1931. 1930.
Telephone oper. revenues $7,173,321 $7,495.755 $67,241.685 $69,462,765
Telephone oper. exps--- 4,973.139 5,334,879 46,282,188 48,644,102

Net tel. oper. revs_-- $2,200,182 $2,160,876 $20,959,497
Uncollectible oper. revs_ 41,365 38,517 429,457
Taxes assignable to oper. 753,902 745,894 8.069,614

$20,818.663
323,905

7,388,566

Operating income_ - $1,404,915 $1,376,465 $12,460,426 $13,106,192
last complete annual report in Financial Chronicle Feb. 14 '31, p. 1214,

and 1221.

Illinois Water Service Co.
Year Ended Sept. 30-- 1931.

Operating revenues  8675,670
Operation  238,504
Maintenance  42,088
General taxes  42,680

Net earnings from operation  $352,399 $311,248
Other income  1,089 1,496

1930.
$663,704
263,527
40,058
48,871

Gross corporate income  $353,488 $312,744
Interest on funded debt  156,785 141,154
Miscellaneous interest charges  6.484
Reserved for retirements, replacements & Federal
income tax & miscellaneous deductions  31,254

Net income  $158,965
Dividends on preferred stock  $53,400
KR-Last complete annual report in Financial Chronicle Apr. 11

29,378

$142,211
353.400

'31, p. 2761

Intercontinents Power Co.
-12 Mos. End, July 31-

Subsidiary Companies- 1931. 1930.
Gross revenues  $3.433,657 $3,507,452
Oper. expenses, taxes, maintenance & deprec  2,136,937 2,087,856
Miscell. hat, paid, minority interest & other deduct. 60,540 41,829
Exchange loss  223,699 71,622

Balance applicable to Intercontinents Power Co. $1,012,481 $1,306,145
Intercontinents Power Co.-

Expenses parent company-net  110,901 86,812
Balance  $901,580 $1,219,333

Annual interest requirement $10,500.000 6% deb- 630,000
Miscellaneous interest paid  105,223

Balance applicable to amortization, diva., &c- - $166,357
Note.-Subsidiaries earnings irrespective of date of acquisition stated

at par of exchange, with provision for actual exchange loss suffered on
interest and dividends received and reduction of undistributed earnings
to average rates in effect for periods.
arLast complete annual report in Financial Chronicle June 27 '31, p. 4760

International Nickel Co. of Canada, Ltd.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.1930. 1931-9 Mos.-1930.
Earnings  $2,030.991 $3,639,238 $8,517,957 $15,360,427
Other income  27,038 107,469 106,741 539,088

Total income  $2,058,030 $3,746,707
Adm. & gen. expenses . _ 313,556 331,622
Federal taxes  60,162 179,256
Interest paid & accrued- 115,246 121,100
Deprec., depletion, &c..- 923,096 1,100,765

Net profit  $645,970 $2,013,961
Preferred dividends--   483,485 483,483
Common dividends  1.457,893 3,626,309

$8.624,699 $15.899,515
1.002,565 1,164.862
393,346 1,069,261
353,683 371,197

2,869,247 3,396,360

34,005.857 $9,897,835
1,450,452 1,450,436
5,831,521 10,504,298

Deficit  $1,295,409 $2,095,831 $3,276,117 $2.056,899
Shares cora, stock out-
standing, no par  14,584,025 14,584,025 14,584.025 14,584,025 •

Earnings per share.,_ _ _ $0.01 $0.10 30.175 $0.58
lZeLast complete annual report in Financial Chronicle Mar. 21 '31. p. 2185

International Railway Co.
9 Mos. End. Sept. 30- 1931. 1930. 1929. 1928.

Operating revenue  56,281.449 $7,489,381 $8,333,956 $8,430,191
Operation and taxes.   5,294,907 6,376,202 6,845,033 6,868,986

Operating income- - - - $986,542 $1,113,179 51,488,922 51,561.205
Non-operating income.... 25,915 77,398 70.069 40,809

Gross income  $1,012,458 $1,190,577 $1,558,991 $1,602,014
Fixed charges  926,510 946,560 971,424 1.024,168

Net income  $85,948 $244,017 $587,567 $577,846
rgrLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2781,

and Feb. 28 '31, p. 1617.

Kansas Gas & Electric Co.
(American Power & Light Co. Subsidiary)

-Month of September- -12 Mos. End .Sept.30-
1931. 1930. 1931. 1930.

Operating revenues_ -- $460,593 $490,994 $5,738,038 $6,049,285
Oper. exps., incl. taxes  235.946 254,336 2,868.870 3,192,529

Net rev, from oper--- 3224,647 $236.658 $2,869,168 $2,856,756
Other income  1,815 7,049 82,806 -134,642

Gross corp. Income  $226,462 $243.707 $2,951,974 $2,991,398
Interest on bonds  75,000 75,000 900,000 985,333
Other hit. & deductions.. 8.977 7.475 100.707 68,311

Balance   $142,485 3161.232 $1,951,267 51,937,754
Dividends on preferred stock  509,624 457,521

Balance  $1.441,643 $1,480,233
Retirement (deprec'n) reserve appropriation  600,000 600,000

Balance  $841,643 $880,233

Long-Bell Lumber Corp.
(And Subsidiaries)

Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after deprec.,

depletion, interest and
other deductions  $1,369,111 $688,689 $3,296,003 $1,299,610
tar Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2783

Louisville Gas & Electric Co.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings $10,871,578 $10,510,318
Net earnings  5,957.725 , 5,359.851
Other income  290,903 ',Si i404,568

Net earnings, including other income  $6.248,628 $5,764,419
lgIrLast complete annual report in Financial Chronicle May 2 '31, p. 3335

Ludlum Steel Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after chgs. & tax $61,835 $187,673 $38,347 $283,095

ti r Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2005,
and Mar. 7 '31, p. 1818.

Mackay Cos. (Postal Telegraph Cable CO.).
(Postal Telegraph-Cable Co.)

-Month of September- -9 Mos. End. Sept. 30--
. 

1931. 1930.
Teleg. & cable oper. revs. $2,148,14747 $2,273,885 $19,707,183 $20,973,187
Repairs  156,731 153,342 1,334,303 1,466,657
All other maintenance.. _ 244,449 204,681 2.208.774 1,827,623
Conducting operations.. - 1,910,079 1,709,600 16,805,522 16.935,350
Gen. & miscell. expenses 72,891 90,795 744,657 780,658
Total telegraph & cable

operating expenses  2,384.151 2,158,419 21,093,257 21,010,288

Net tel. & cable op.rev.-$236,004
Uncollect. oper. revs_ _ _ 7,500
Taxes assignable to oper. 50,000

Operating income_ _ -$293,504
Non-operating income_ - 13,411

Gross income -$280,093
Deduct. from gross inc- 212,668 171.153 1,656,963 1,343,897

$115.467-$1,386.074 -$37,101
5,000 61,250 60,000

38,000 405,685 318,000

$72,467-$1,853,009 -$415,101
22,316 91,187 253,484

894,783-81.761,823 --$161,617

Net income -3492,762 -$76,370-$3,418,786-$1,505,514
Income balance trans-

ferred to profit & loss -$492,762 -$76,370-$3,418,786-$1,505.514
fO"Last complete annual report in Financial Chronicle April 4 '31, p. 2581
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Dividends

MacAndrews & Forbes Co.
Period End. Sept. 30-

Net profit after exps. &
Federal taxes 

Preferred dividends- _ - -
Common dividends 

Surplus 
Shares corn, stock out-
standing (no par) -  

Earnings per share 
rgaeLast complete annual report in Financial Chronicle May 9 '31, P. 3540

1931-3 Mos.-1930. 1931-9 Mos.-1930.

$200,234 $273,234 5630.631 5781,392
31.500 31.500 94,500 94.500
166,300 220.740 500,800 662,220

52.434 $20.994 $35,331 $24,672

332.600 339.600 332,600 339,600
$0.51 $0.71 $1.61 $2.02

Market Street Railway Co.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings $8.767,079 $9,365,644
Net earnings 1,313.729 1,439,519
Other income 27,289 21,716

Net earnings, including other income $1,341,018 $1,461,235

WLast complete annual report in Financial Chronicle April 4 '31, p. 2581

Milwaukee Electric Ry. & Light Co.
12 Mos. End. Sept. 30- 1931. 1930. 1929. 1928.

Operating revenues $29,579,574 $31,462,978 $31,298,390 $28,596,555
Operating expenses 16,575,980 17,457,696 17,643,496 16,288,204
Taxes 3,971.499 3,713.034 3,567,327 2,829,001

Net oper. revenues $9,032,094 $10,292,248 $10,087,568 $9,479,350
Non-oper. revenues_ - 482,736 274,201 292,088 256,248

Gross income $9,514,830 $10,566,450 $10,379,656 $9,735,599
Interest on funded debt_ 3,140,900 2,884.674 2,463.850 2,195,539
Amort. of bond discount 167.455 182,533 173.573 173,918
Other int. charges (net)- Cr.124.241 Cr.517,899 Cr.351,374 Cr.47,762
Depreciation reserve 2,915,402 2.929,675 2,831,422 2,846,674

Balance  $3,415.314 $5.087,467 $5,262.184 $4,567,229
Preferred dividends 1,487,210 1.378.781 1.295,198 1,281.358

Bal. for com.divs.&sur.$1,928,104 $3,708,687 $3,966,987 $3,285,870
CO" Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1991

Minnesota Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of September- -12 Mos. End.Sept .3°-
1931. 1930. 1931. 1930.

Operating revenues  $494,635 $548,293 $6,253,809 $6,465,525
Oper. exp., incl. taxes- 174,754 222,188 2,271.053 2,524,327

Net rev, from oper  $319.881 $326,105 $3,982,756 $3.941,198
Other income  17.366 10,079 197.251 105,973

Gross corp. income.. _ $337,247 $336,184 54,180.007 $4,047,171
Interest on bonds  142,246 143.004 1,710.517 1,613,101
Other int. & deductions- 5.684 5,424 67,679 75,996

Balance   $189.317 $187,756 $2,401,811 $2,358.074
Dividends on preferred stock 996,986 999,893

Balance 51,404,825 $1,358,181
Retirement (depreciation) reserve appropriation 250.000 250,000

Balance $1.154.825 $1,108,181
WLast complete annual report in Financial Chronicle June 13 '31, p. 4410

Mississippi River Power Co.
(And Subsidiaries).

12 Mos End. Sept. 30-
Operating revenues 
Operating expenses 
Taxes 

Net oper. revenues- - -
Non-oper. revenues_ _ _ _

Gross income 
Int. on funded debt-- .
Amort. of bond discount
Other int. charges (net) _
Approp. for deprec. res-

Balance 
Preferred dividends- -

Balance for corn. div.
and surplus 

1931.
$3,359,646

511,752
385,212

1930.
$3,664,564

303,275
377,714

1929.
$3,883,048

468,578
389,149

1928.
$3.791,694

304,032
350.873

$2,462,682
354,877

$2,983,573
315,056

$33,025,321
327,407

$33,136,788
156,782

$2,817,559
1,004,483

19,276
54,105

260,000

53.298.629
1,015,242

20.941
44,303
260.000

$3,352,728
1,025,263

32,443
55,643

260,000

$3,293,570
1,033,326

21,755
68,942
260,000

$1.479,697
494,069

51.958.143
494,069

$1,979,379
494,069

$1,909,546
494,068

$985,628 $1,464,074 $1,485,310 $1,415,477
10-Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2192

Missouri Gas & Electric Service Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross oper. revenues__ $183,293 $191,115 $712.385 $ 719.608
Available for int., &c__ _ 64,388 64,446 231,480 220.005
Int. on long-term debt_ 23,489 21,983 94,038 85.033
Other deductions  6,257 6,390 22,565 23.719

Net for retire. & diva_ $34,642 $36,073 3114,877 5111,253
rirLast complete annual report in Financial Chronicle April 25 '31, p. 3146

Motor Wheel Corp.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Gross earnings loss$27,767 $268,001 $620.531 $1,759,405
Exp., Fed. taxes, &c..... 212,247 227,505 668.675 798.464

Operating profit._ ___loss$240,014
Other income  35,510

Total income
Interest, ezc 

$40,496 loss548.144 $960.941
54,690 142,908 203,200

loss$204,504 $95,186
44,335 43,769

Net profit loss$248.838
209,206

$94,764 $1,164,141
132.471 132,117

$51,417 loss$37,707 $1.032.024
630,921 734,768 1.849,593

Deficit   2458,044 $579,504 $772,475 $817,569
Ellis. corn. stk. outst'g  850,000 850.000 850.000 850.000
Earnings per share  Nil $0.06 Nil 81.21
WLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1820

Nevada Consolidated Copper Co.
(And Subsidiaries.)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931--9 Mos.-1930.
xOperating loss  $1.564.682 prof$113,604 $1,982,712prof$2380191
Other income  241,118 480,291 1,034,979 1,500,679

Loss 
Depreciation 

Profit before depla. &
Federal taxes  5143.556   52,529.853

x From copper production and after expenses and ordinary taxes.
rarLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2786

$1,323,564 prof$593,895 5947.733prof$3880870
450,339 1,351.017

Mountain States Power Co.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings  $3,457,654 53,478.168
Net earnings  1.212.417 1,277.889
Other income  229.947 129.973

Net earnings, including other income  $1.442,364 $1,407,862

COFLast complete annual report in Financial Chro
nicle May 2 '31, p. 3335

New Jersey Zinc Co.
Period End. Sept. 30- 1931-3 Months-1930. 1931-9 Months-1930.

x Income  $578,817 $950,880 $1,904,839 83.940,036

Divs. from sub. cos  200,000 100,000 600.000 200.000

Total income  $778,817 $1,050,880 $2,504,839 54.140.036

Dividends  981,632 981,632 2.944,896 3,926,528

Balance, surplus def$202,815 $69,248 def$440.057 $213.508

Shares capital stock out-
standing (par $25)- .. - 1,963,264 1,963.264 1,963,264 1,963.264

Earnings per share  $0.29 $0.53 $1.27 $2.11

x After deductions for expenses, tlxes, depreciation, 
depletion, mainte-

nance, repairs and contingencies.

North American Light & Power Co.
(And Subsidiaries)

12 Months Ended Sept. 30-- 1931. 1930. 1929.

Gross earnings from operations 547.057,219 547,020,851 545,057.935

Operating expenses and maintenance. 22,334,001 22,945,938 22.720,282

Taxes  2.916,974 3,008,678 2,509.972

Net earnings from operations $21,806,245 $21,066,236 $19.827.682

Other income  1,594,366 1,082,332 753,715

Total income 523.400,611 522,148,567 $20,581,397

Power facility rentals  1,170.354 1,042.618 856,695

Int. & amortization of subsidiaries  8.435,690 7.740,658 8,126,732

Divs, on pref. stocks of subsidiaries  4,102,867 3,891,726 3.694,838

Allowances for minority interests........ 1,379 1,813 540

Appropriations for deprec. reserves  3,319,659 3.175,397 2,872,199

Int. & amortiz. of No. Am. L.&P. Co. 1,300,036 902,724 1,056.662

Balance for dividends & surVus $5,070,627 $5,393,631 $33,973,731

Divs, on pref. stk. of N.A.L.& .Co_- 1,203.000 1.150.500 1,062,971

Balance for corn. stk. diva. & surp- $3,867,627 $4,243,131 $2,910,760

Average number of coin. shs. outst g 1,613,453 1,489,579 958 747

Earnings per share  $2.40 $2.85 $2.04

OrLast complete annual report in Financial Chronicle Apri
l 11 '31, P. 2763

Northern States Power Co.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings $33,956,954 $33,160,054

Net earnings  17,343,893 16,752,440

Other income  231,967 267.225

Net earnings, including other income 517.575.860 517.019,665

KW-Last complete annual report in Financ
ial Chronicle Apr. 25 '31, p. 3137

Ohio Water Service Co.
Year Ended Sept. 30-- 1931. 1930. .

Operating revenues  $544,983 $645.282

Operation  171,827 171.071

Maintenance  25,466 25.829

General taxes  75,762 65.733

Net earnings from operation  3271.928 5382.650

Other income  19,813 25,111

Gross corporate income  $291.742 $407,760.

Interest on funded debt  187.916 167,243

Reserved for retirements, replacements & Federal
income tax & miscellaneous deductions  12.283 46,424

Net income  $91,542 $194,094

Dividends on preferred stock  74,953 71.500

"Last complete annual report in Financial Chronicle Apr. 4
 '31, p. 2584

Oklahoma Gas & Electric Co.

12 Months Ended Sept. 30- 1931. 1930.

Gross earnings 512.178.322 $14,753,251

Net earnings  5,784,339 6,962,367

Other income  96,785 307,924

Net earnings including other income  55,881.124 57,270.291

ta"Last complete annual report in Financial Chronicle May 2 '31, p
. 3336

Oregon-Washington Water Service Co.
Year Ended Sept. 30-- 1931. 1930.

Operating revenues  $497,847 $574.581

Operation  167,730 205,815
19,323 20,433

General taxes  63.919 72,302

Net earnings from operation
Other income 

Gross corporate income 
Interest on funded debt 
Reserved for retirements. replacements & Federal
Income tax & miscellaneous deductions 

aintenance

$246,876 $276,031
10,101 4,400

$256,977
135.587

$280,431
137.027

31,778 39,182

Net income  $89.612 $104,222
Dividends on preferred stock  38,496 40.832
Note.-The decrease in revenues, expenses and charges is due to the sale

of Hoquiam plant, during May 1930.
larLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2584

Peoples Gas Light & Coke Co.
(And Subsidiaries.)

Earnings for Nine Months Ended Sept. 30 1931.
Operating revenues $27,541,836

Cost of production, distribution and general expenses  15,718,620

Rent of leased plant facilities  386,316

Provision for bad and doubtful accounts  201.520

Taxes  2,891.009

Retirement appropriation  1,905,108

Operating income  56.439,263

Other income  1,620,516

Total income  $8.059,779

Interest on funded debt  2,947,041
Amortized bond discount and expense  105,802

Other interest and miscellaneous  268.708

Net income 
Surplus at beginning of period  

IA,77351,ri

Adjustments applicable to prior periods  Dr.450,582

Total surplus $33,039,090
Dividends declared  4,010,738

Surplus at end of period $29,028,352
Earnings per share on capital stock  $6.88

rEPLast complete annual report in Financial Chronicle Feb. 7 '31, p. 1023
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Pacific Coast Co.
Period End. Sept. 30-

Gross earnings 
Operating expenses 

1931-3 Mos.-1930.
$651,312 $950,730
641.188 987.809

1931-9 Mos.-1930.
$2.142,644 $3,216.113
2.171,473 3,142,971

Net earnings 210.123 1068$37.079 1os428.829 $73,142
;Z=Ect-st complete annual report in Financial Chronicle Apr. 11 '31, p. 2787

Pacific Telephone & Telegraph Co.
-Month of September-

1931. 1930.
Telephone oper. revenue $5,217,600 $5,405,122
Telep. oper. expenses..._ 3,510,887 3,650,594

9 Mos. End. Sept. 30
1931. 1930.

247,271,862 $53,795,032
31,830,831 37,104,411

Net telep, oper. revs-- $1.706.713
Uncoll. oper. revenues-- 40,000
Taxes assignable to oper. 519,315

21,754,528
49,000

500,275

215,441,031
378,200

4,585,944

$16,690,621
401.700

4.626,718

Oper. income  $1,147,398 $1,205,253 210,476,887 $11,662,203
la'Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1618

Pet Milk Co.
(And Subsidiaries.)

Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net profits after all chgs.

incl. taxes $358,285 $461,327 $562,494 $800,560
Shs corn. stk. outstand.
(no par) 445,640 450,000 445.640 450,000

Earaings per share $0.74 $0.96•$1.61
10-Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2212

Philadelphia C.o.
12 Months Ended Sept. 30- 1931. 1930.

Gross earnings $58,222,808 $62,473,437
Net earnings 29.488,744 30,520,632
Other income 1,328,949 1,618.622

Net earnings including other income 230,817,693 $32,139,254
Ila'Last complete annual report in Financial Chronicle April 18 '31, p. 2952

Pitney-Bowes Postage Meter Co.
Earnings for Nine Months Ended Sept. 30 1931.

Net profit after charges, but before Federal taxes $149,630
rarLast complete annual report in Financial Chronicle May 30 '31, p. 4076

Pittsburgh Screw & Bolt Corp.
9 Months Ended Sept. 30-

Gross profit on sales 
Expenses 

1931.
$873,065
717,551

1930.
22.833.406

920,435

1929.
$4,137,463

867,640

Operating profit 
Other income 

$155,514
110,563

$1,912,971
326,113

$3,269,823
235.877

Total income 
Miscellaneous deductions 
Depreciation  
Interest 
Federal taxes 

$266,077
80,438

232,282
161,711

$2,239,084
75,983

368,418
182.081
195,912

$3,505,700
3,078

344.805
171,202
358,394

Net profit loss$208,354
Earnings per share on 1.500,000 shares

capital stock (no par)  Nil

$1.436,690

$0.96

$2,628.221

$1.75
The net loss for the quarter ended Sept. 30 1931 was $127,502 after above

charges, comparing with snot profit of 2187,211 in the third quarter of 1930.
t a 'Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2602,

and Mar. 28 '31, p. 2406.

Pittsburgh Suburban Water Service Co.
Year Ended Sept. 30--

Operating revenues 
Operation 
Maintenance 
General taxes 

1931.
$339,046
126,390
17.937
9,623

1930.
$334,942
120.436
20,715
6,685

Net earnings from operation 
Wier income 

$185,096
773

$187,105
1,069

Gross corporate income 
Interest on funded debt 
Miscellaneous interest charges 
Reserved for retirements, replacements & Federal
income tax & miscellaneous deductions 

$185,869
91.534

121

21,379

2188,174
85,000
2,091

21,315

Net income 
Dividends on preferred stock 

$72,834
27,500

279,768
27.500

a'Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2765

Poor & Co.
(And Subsidiaries.)

Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-9 Mos.-1930
Net pro?, after chgs.,
Federal taxes. &c_ 1088255,714 loss$124,474 x$322,495 rs"773.857
x Equivalent, after div. requirements on the 160,000 shares of class

"A" stock, to 39 cents a share on the 362,843 shares of cl ss "B" stock.
This compares with net profit of .773,857 in the first nine months of 1930,
equal under participating provisions of the shares, to $1.48 a share on the
co mbined 160,000 shares of class "A" and 362,843 shares of class "
stink.

tgrEast complete annua report in Financial Chronicle Mar. 1431, p. 2009

Portland General Electric Co.
3 Months Ended Sept. 30- 1931. 1930.

Gross revenues $2,001,100 $1,941,444
Operating expenses, maintenance, general taxes 945,535 938.626

Net earnings 21.055,565 $1,002,818

Radio Corp. of America.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930.
Gross income from oper_$24,089,704 $32,017,484
Other income  1,574,588 400,694

1931-9 Mos.-1930.
$71,472,000 282,601,966

2,166,019 2,548,291

Total income $25.664,292
Cost of sales, gen. oper.,

devel., sell. & adm.exp. 21,909,477
Interest   381,266
Depreciation   1,854,764
Amortization of patents.. 100,000
Prov. for Fed. inc. taxes 100,000

332,418,178

29,196,463
362,946

2.207,813
235,300
50.000

373,638,019

62,454,490
1,120,541
5.555.500
300,000
250,000

$85,150,257

77.478,833
1,112,584
4,881,192
703,895
100,000

Net income  21.318,785
Stwp. at beg. of period_ 30.045.832

$365,654
27,596,443

33,957,489
30,010,538

$870,753
29,690,244

Total surplus $31,364,617
Divs. on A pref. stock  342,500
Diva. on B pref. stock_ 958,600

$27,962,098
342,500
959,000

$33,968,027
1.027,537
2,876,972

$30,560.998
1.026,900
2,873,500

Surplus at Sept. 30-.430.063.517
Earns. per sta. on com  20.00149

$26,660,598
Nil

$30,063,518
$0.04

326,660,598
Nil

VirLast complete annual report in Financial Chronicle Mar. 14 '31, p 1980

Reliance International Corp.
Nine Months Ended Sept. 30-- 1931.

Interest and cash dividend received $532,411
Expenses 94,880

Total earnings 2437.531
Profit on sale of securities (net) 10881,364,241

Net income before taxes 1084926,710
Preferred dividends 305,197

Surplus before taxes 10841.231,907

9 Months Ended Sept. 30-
Operating profit 
Miscellaneous charges ,net) 
Interest 
Depreciation 

Reliance Management Corp.
Nine Months Ended Sept. 30-- 1931.

Interest and cash dividends received 2159,186
Management fee 59.500

Total 2218,687
Expenses 31,469
Interest on debentures 105,211

Public Service Co. of Oklahoma.
Period Ended Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross operating revenues $2,321,108 $2,061,972 $7,431,653 $7,579.858
Available for interest, &c 1,113,655 1,117,597 3,809,201 3,910,224
Int. on long term debt.... 348,750 228,125 1,074,896 912,500
Other deductions  89,231 97,972 280,311 326,901

Net for retire. & divs- $675,674 $791,500 $2,453,993 $2,870,823
10-East complete annual report in Financial Chronicle Apr. 11 '31, p. 2766

1930.
$604,316
134,680

2469,636
413,060

$882,696
618.750

$263,946
Surplus Account-Capital surplus. Jan. 1 1931: $4,220,134; credit arising

from reduction of stated value of class A common stock from $4 to $1
per share: 21,155,000: credit arising from repurchase of preferred stock
at a discount: $747,903: total capital surplus: $6,123,037; less loss for
nine months ended Sept. 30 (as above): $1,231,907; State of Delaware
franchise tax: $11,273; capital surplus Sept. 30 1931: $4,879,858.
farLast complete annual report in Financial Chronicle Feb. 21 '31, p. 1437

1930.
$284,229
70,000

$354.229
56,690

187,479
Operating profit  282,008 $110.060

Profit on sale of securities loss1,260,614  196,039
Net income before taxes loss$1 ,178,608 $306,099
Surplus Account.-Capital surplus Jan. 1 1931, 2565,694; credit arising

from repurchase of 5% debentures at a discount, $18,,958; miscellaneous
adjustments for 1930, (a) $734; net loss for 9 months, 1931. $1,178,608;
deficit Sept. 30 1931, $424,891.
larLast complete annual report in Financial Chronicle Feb. 21 '31, p. 1437

Reo Motor Car Co.
kAnd Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Sales $4,595,766 85,039.151 $14,913,938 $21,392,932
Costs and expenses 5,243.355 5,896,191 15,944,296 22,181.852

Operating loss 3647.589 $857,040 $1.030.388 3768,920
Other income (net) 103,339 147,748 364,322 452,217

Net loss $544.250 $709,292 $666,036 $316,703
Depreciation 227,095 247,197 677,592 989,182

Net loss 2771.345 2956,488 $1,343,628 $1,305,885
r&"Last complete annuai report in Financial Chronicle April 4 '31, p. 202

Revere Copper & Brass, Inc.
1931. 1930.

3713,848 $2,024,829
39,577 55,877
420,762 44.3,624
893,005 856,949

Net loss  $639,496 x$668,379
x Profit before inventory adjustment. During 1930 $2,000,000 was

charged for inventory adjustments against reserve previously created, and
in addition a charge of $600.000 was made to surplus to further reduce all
metal inventories to a basis of cost or market, wnicnever was lower at
Sept. 30 1930.
arLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2407

San Diego Consolidated Gas & Electric Co.
-Month of September- -12 Mos. End. Sept. 30-

1931. 1930. 1931. 1930.
Gross earnings $571,914 $557,284 $7,420,406 27.308,682
Net earnings 295,097 285,389 3,773,443 3,600,029
Other income 550 113 4,824 18.867

Net earns.,incl.oth.inc. 3295.647 $285,503 83,778,267 23,618,896
Balance after interest 3.006,223 2,910,113

"Last complete annual report in Financial Chronicle April 25 '31, p. 3148

Solvay American Investment Corp.
6Morults Ended Sept. 30- 1931. 1930. 1929.

Dividends received $1,575,001 $1,501,347 $1,130,122
Profit on realization of investment_ - 12,947 546,555 1,268,520
Interest received, &c 291,550 274,518 340,517

Total income $1,879,498 22,322,420 $2,739,159
Interest on gold notes 375,000 375,000 375,000
Discount on notes payable 16.250 16,250 18,250
General expenses 138.599 126,176 157,546
Taxes paid and refunded 1,932 1,532 21,213

Profit before Federal taxes $1,347,717 $1,803,462 $2,189,150
12§"Last complete annual report in Financial Chronicle May 2 '31, p. 3359

South Bay Consolidated Water Co., Inc.
12 Months Ended Sept. 30-

Operating revenues 
Operation expenses 
Maintenance 
General taxes 

1931.
$528,994
146,723
21,902
61,811

1030.
2453,188
155,277
24,107
60,881

Net earnings from operation 
Other income 

2296,757
6,745

2212,920
5,748

Gross corporate income 
Interest on funded debt 
Miscellaneous interest charges 
Reserved for retirements, replacements & Federal
income tax & miscellaneous deductions 

$303.502
158,723
5,259

47,287

$218,666
158,946
17,301

30,140

Not income 
Dividends on preferred stock 

292.230
62,835

212,277
61,608

Southern Bell Telephone & Telegraph Co., Inc.
-Month of September- -9 Mos. End. Sept • 30-

1931. 1930. .931. 1930.
Telephone oper. revs__ . $4,829,939 $5,133,450 $44.763,658 348,875.697
Telephone oper. exps__ - 3,044,206 3,290,481 28,470.990 30,742,164

Net teleph. oper. revs. $1,785.733 $1,842,969 $16,292,668 $15,933,533
Uncollect. oper. revs_ - - 40.000 55,000 370,000 345,000
Taxes assign, to oper-__ 515.000 493,750 4,697,100 4,619,150

Operating income____ $1,230,733 21,294,219 $11,225,568 810.969,383
larLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1800
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Southeastern Express Co.
-Month of August-

Revenues-1931. 1930.Express  $396,571 $486,120Miscellaneous  147 7
Charges for transp'n  396,719 486,128Express privileges-Dr.. 118,874 186,220Revenue from transp'n_ 277,845 299,907Oper. other than transp_ 7,068 8,339

-8 Mos. End. Aug. 30-
1930.

$3,838,153 $4.499,294
197 13

3,838,350 4,499,308
1,473,118 1.920,722
2,365,231 2,578,586

66.630 75,311
Total oper. revenues 
Expenses-

Maintenance 
Traffic 
Transportation 
General 

$284,913

13,966
7.111

233,127
20,312

$308,247

13,821
7,269

251,015
22,662

$2,431,862

111,511
61,520

1,995,511
169,281

$2.653,897

112,951
67,279

2,200.198
181,338

Operating expenses.._ _
Net operating revenue_ _
Uncoil, rev, from transp_
Express taxes 
Operating income 

8274,518
10,394

200
5,000
5.193

$294,769
13,477

681
8,000
4.795

$2,337,825
94,036

939
58,000
35,096

$2,561,767
92,129
1,192

66,000
24,937

Southern Colorado Power Co.
12 Months Ended Sept. 30- 1931.Gross earnings  $2,153,840Net earnings  1.018,630Other income  4,629

1930.
$2,299,503
1,075,611

23,653
Net earnings, including other income  $1,023,259 $1,099,264
la"Last complete annual report in Financial Chronicle May 2 '31, p. 3338

Southern Ice Co.
12 Months Ended Sept. 30- 1931.

Gross sales and earnings  $1,132,709
x Net sales-Ice  564,717
x Net sales-Coal  83,494

x Net sales-Ice and coal-- ---- 3648,211
Delivery, selling and gen. expenses.-- 429,671
Taxes  35,635

1930. 1929.
$1,236,907 $1,356,308

660,812 776,652
71,631 71.181

$732.443
461,990
54,761

$847.833
452,439
66,109

Operating income  8182.905 $215,692 $329.285Non-operating income-Net  7,109 7,696 8,369
Gross income 

Interest charges 

Balance 
Prior earned surplus 

Total surplus 
y Retirement reserve 
Balance 

Net direct credits 

$190,014 $223,388 $337,655
66,484 66,907 66,752

$123,530 $156,481 $270,903
438,885 438,042 336,018

$562,415 $594,523 $606,920
106.000 105,000 95,000

$456,415 $489,523 $511.920
906 19,463 1,581

Balance  $4457,322
Preferred dividends  34,517

$508,986 $513,502
70,102 75,460

Earned surplus  8422.805 $438,884 $438,042x Gross sales leas cost of products sold. y Amount set aside by the direc-tors during the 12 months' period.
12F*Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1054

Southwestern Gas & Electric Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.Gross oper. revenues_ - _ $1,802,910 $1,504,553 $5,697,320 $5,557,566Available for int., &c_ - _ 987,491 728,962 3,207,958 2,477,216Int. on long term debt_ - 225,808 225,807 903,230 903.230Other deductions  33,596 55.280 143,318 108,865
Net for retirement and
dividends  $728,087 $447.871 $2,161,410 $1,465,1201:19-Last complete annual report in Financial Chronicle April 11 '31, p. 2767

Southwestern Light & Power Co.
Period End. Sept. 30  1931-3 Mos.-1930, 1931,-12 Mos.-1930.Gross operating revenues $611,286 $771,722 $2,800,230 $3,398.375Avail, for interest, &c_ _ _ 232,670 335,294 1,077,917 1,585,591Int. on long-term debt_ - 105,000 103,750 418,264 413,056Other deductions  13,803 15.922 59,155 102.955
Net for retire. & divs_ $113,867 $215,622 $600,498 $1,069,580rZeLust complete annual report in Financial Chronicle Mar. 21 '31, p. 2196

Spang Chalfant & Co., Inc.
(And Subsidiaries.)

Earnings for Nine Months Ended Sept. 30 1931.Gross profit $1,386,648Depreciation  764,226
Balance  $622,422Miscellaneous income  213,164
Gross income  $835.586Expenses  567.977Interest  316,935
Net loss  $449,326LV7.,ast complete annual report in Financial Chronicle Apr. 4 '31. p. 2603and Mar. 21 '31, p. 2214.

Standard Gas & Electric Co.
(And Subsidiaries.)

12 Months Ended Sept. 30- 1931. 1930.Gross earnings 8148,662.594 3155.104,001Operating expenses, maint. & all taxes  75,602,634 80,648,967
Net earnings 

Other income $73,059,960 874,455.034
1,338.811 2,005,634

Net earnings including other income 874,398.771 $76,460,668WLast complete annual report in Financial Chronicle May 2 '31, p. 3364
Standard Oil Co. of Kansas.

Period Ended Sept. 30- 3 Mos. '31. 9 Mos. '31.Net profit after depreciation and taxes  $197,203 1055$733,254Earns, per sh. on 320,000 shs, of cap. stock, $25par value  $0.61 NilWLast complete annual report in Financial Chronicle Feb. 7 '31, p. 1055
Texas Pacific Coal & Oil Co.

Period End. Sept. 30-- 1931-3 Mos.-1930. 1931--9 Mos.-1930.Gross earnings  $1,442.805 $2,724,652 $4,309,042 $7,033,744Expenses  1,431,474 • 2,432,249 4.280.773 5,906.959
Operating profit  $11,331 $292,403 $28,269 $1,126,785Other income  20,223 23,217 48,213 75.551
Total income  $31,554 3315,620Deduct.(incl.lease rents) 113,187

DePrec., deplet'n, &c_.- 315,227
$76.482 $1,202,336172,472 349.141 411,635
814,438

Profit before deprecia-
tion and depletion _loss$396,860 $143,1481088$1087 097 $790,70110-Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2792

Tide Water Associated Oil Co.
(And Subsidiaries)
1931. 1930. 1929.

9 Mos. End. Sept. 30- $ $ $
zTotal volume of business
done 

yTotal expense incident
to operation 

71.571,309

58,649,511

106,933,225

85,528,357

132,102,693

112.915,027

Operating income 12.921,798 21,404,867 19.187.665
Other income 1,299,129 2,193,144 3.091,523

Total income 14,220,928 23,595,812 22,279,189
Interest, disc, and prem.
on funded debt 647.129 781.767 898,737

Cancelled leases, develop.
exps. on both produc-
tive and unproductive
acreage, aband, wells
and rah's. of physical
propertye 3,028.660 4.338,887

Depreciation and deple
tion charged off 9.629,903 9,148,162 9,466.691

Estimated Federal in-
come tax 515,555 829,748

Net profits for the
nine months 915,236 8,811,442 11,084,012

Min. interest.' prop. of
current earnings 739.525 924,919 1,218,776
(Includes divs. on sub,

co.'s pref. stock.)

T. W. A. Oil Co. stock-
holders' proportion
of net profit 175,711 7,886,523 9,865,235

Earned surplus at beginn-
ing of year 20,517,486 16,888,080 11,615.444

Total surplus 20,693,197 24,774.602 21,480.679
Adjusts. applic. to surp.
of prior years Cr1,018.489 147,875 865,844

Balance  21,711,686 24,626,727 20,614,835
Dividends on pref. stock 3,296,976 3,297,802 3,292,829
Dividend on com. stock- 1,736,739

Total Net Consolidated
Earned Surplus-

Appropriated 2,673,893 2.560.415 2,273,782
Unappropriated  14,004,078 18,768.510 15,048.225
Earnings per common sh. Nil $0.78 $1.17

Period End. Sept. 30- 1931-3 Mos.-1930.
Sales $3,664,945 8.3,622,374
Net profit after deprec.,

int. & Federal taxes 220,332 220,696
Earns. per sh. on 300,000
com. stock (par 525) - - $0.73 $0.73

(John R.) Thompson Co.
1931-9 Mos.-1930.

$10,615,386 $11,224.362

623,829 803.733

$2.08 $2.67
a'Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2014

1928.
$

114,486,126

92.522.352

21,963,774
2,212,252

24,176.026

1,034,747

8,970.731

1,325,793

12,844,754

2.393.388

10,451,366

3,164,310

13,615,676

2.462,876

11,152,800
3,274.631

7.878.169
$1.48

x By the Tide Water Associated Oil Co. and its subs, as represented by
their combined gross sales and earnings excl. of inter-company sales and
transactions.
y Incl. repairs. maint., pensions, admin., insur., retire, of physical prop.,

cancel, of leases, develop. exp. on both productive and unproductive
acreage, abandoned wells and all other charges except deprec. and depletion
and Federal income tax.

Itai"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1610

Tide Water Oil Co.
(And Subsidiaries.)

9 Mos . End.Sept. 30-- 1931. 1930. 1929. 1928.
x Total volume of bus'ss$42,800.033 $71.271,053
yTot. exps. incident to
operations  37,891,875 61,976,568

$90,216.624

81,521.338

364,738.137

53,515,462

Operating income.... $4,908,158
Other income  630,336

$9,294,485
1,794,821

$8,695.285
2.379,636

311.222,675
1,812,689

Total income  $5,538,494 511,089,306 511,074.920 313,035,363
Cancelled leases,develop.
exps. on both pro-
ductive & unproduc-
tive acreage aband.
wells & retire, of
physical property_ _ _ _ 1,510,373 1,674.926

Depr. & depl. charged off 5,507,073 5,026.117 5,249,048 5,011,487
Est. Fed, income tax_ 400,000 481,250 906,415

Net profit nine mos_loss$1,478,952 $3.988,263 $5,344,622 $7,117,462
Outside stkhldrs' prop.
of profits 155 160
Tide Water 011 Co.

stkhldrs.' propor'n
of profits loss$1.478,952 33,988.263 $5,344,467 87.117.302

Earned surplus at begin-
ning of year  28,218,466 29,403,499 26.691,723 22,040,017

Total surplus $26,739,508 $33,391,762 $32,036,191 $29,157,318
Adjusts. applic. to surpl.
of prior years  947,615 10,825 355,569 2.843.207

Balance $27,687,123 533,380.937 531,680,622 526,314,111
Preferred dividends_ _ _ _ 747,923 747.922 756,711 776.445
Common dividends  767,137 1,315,093 1,313.159 1,301,093

Earned surp. end of per-326,172.063 331,317.922 $29,610,751 524,236,573
Paid-in surplus  1,555.912 1.555,887 1,555,859 1,321,786

Total Net Consol. Surp.
Appropriated  500,000 500.000 500,000
Unappropriated s 27,227.975 32,373.809 30,666.611 25,558,359

_ NilEarns. per com. 
share--

$1.48 $2.09 $2.92
x Done by the Tide Water Oil Co. and its subs, as represented by their

combined gross sales and earnings excl. of inter-co. sales and transactions.
y Incl. repairs, maint., pensions, administrative, insurance and other

charges.
IZ"Last complete annual report in Financial Chronicle Feb. 28 '31, p. isio

Union Electric Light & Power Co. of Illinois.
12 Mos. End. Sept. 30- 1931, 1930. 1929. 1928.

Operating revenues  33,882.538 33,873,036 33.709.109 13.575.321
Operating expenses 36.090 36,978 32,392 21.656

Net operating revs ._ _ _ 3'3,846.448 $3,836,058 $3,676.717 33.553.665
Non-operating revenues- 10,518 253 520 1.638

Gross income 33.856.965 $3,836,311 $3,677,237 $3,555,303
Interest on funded debt- 716,038 766,159 791.117 815.244
Amort, of bond discount 50,430 45,234 46,366 52.294
Other interest charges- - 238,191 328,948 261.614 240,281
Depreciation reserve__ - 1,006,584 1,004,120 961,621 926,933

Balance 31,814,822 11.691.850 31,616,519 31,520.548Preferred dividends- - 480,000 480,000 480,000 479,996
Balance for common

dividends & surplus $1,364,822 $1,211,849 11.136,519 $1,040.552
arLast complete annual report in Financial Chronicle Feb. 7, '31, p. 1032
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Ungerleider Financial Corp.
Earnings for Quarter Ended Sept. 30 1931.

Total income $34,000
Expenses 20,463

Net income $13,537
Loss on sale of securities 265,661

United Chemicals, Inc.
(And Subsidiaries)

9 Months Ended Sept. 30-
Consolidated net profit 
Preferred dividends 

1931.
$259,823
258,412

12 Mos :End. Sept. 30- 1931. 1930. 1929.
Operating revenues $31,651,817 $32,403,480 $30,538,069
Operating expenses 8,647,159 8,807,082 8.389,647
Maintenance 2,050,005 2,404,301 2,055,683
Taxes 3.591,474 3,422,040 3,535,568

Net oper. revenues- - -$17,363.178 $17,970,057 $16,557,171
Non-operating revenues_ 258,904 265,943 327,464

Gross income $17,622,082 $18,236,000 516.884.635
Interest on funded debt- 4,410,392 4,300,117 3,844,078
Amort. of bond discount
and expense 206,680 198,254 202,952

Other interest charges.. 489,286 329,887 236,929_
Int. during. constructionCrl Cr603,788 Cr87,384,731,299
Pref. divs, of subsidiaries 1,020,440 1,021,104 1,032,412
Minority interests 6,171 10,175 17,183
Approp. for deprec. reser 3,419,033 3,398,611 3.285,874

Balance $9,801,380 $9,581,639 $8,352,591
Preferred dividends_ - - - 870.000 870,000 870,000

Balance for com. dive.
and surplus 28,931,380 58.711,639 $7,482,591

1930.
$382,410
259,077

Balance  $1,411 $123.323

larLast complete annual report in Financial Chronicle May 21 '31, p. 
2215

Union Electric Light & Power Co. of St. Louis.
1928.

$24,172,118
8,960,809
1,050,047
2,909.165

$11,252,097
905.187

312,157.284
2.707.013

134.091
100,117

Cr30,216
554,048
18,397

1,879,296

$6,794,539
870,000

55.924,539

la"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1620

United Business Publishers, Inc.
(And Subsidiaries)

9 Months Ended Sept. 30- 1931. 1930. 1929.

Net income available for dividends-- $100,053 2465,944 $678,424

Earnings per share on 150,000 shares
common stock (no par) Nil $1.26 $2.75

la" Last complete annual report in Financial Chronicle May 23 '31, p. 
3905

United Light & Power Co.
(And Subsidiaries)

12 Months Ended Sept. 30- 1931. 1930. 1929.
Gross earns, of sub. & controlled cos.
(after eliminating inter-company
transfers) $89,913,396 $95,961,811 $93,508,460

Operating expenses  36,684,810 39,487,641 39,640.121
Maintenance, chargeable to operation 4,981,863 5,855,079 6,380.184
Taxes, general and income  7.979.414 7,910,952 8,191,376
Depreciation  8,743.065 8,237,408 7,239,706

Net earns, of sub. & controlled cos_231,524,244 $34,490,730 $32,057,073
Non-operating earnings  109,758 1,186,928 729,202

235,677,859 $32,786.275
Less-Holding company expenses____ 126,295 173,924 144,820

Net earnings, all sources 231,507,707 $35,503,735 $32,641,455 I
Interest on bonds, notes, &c., of sub.
and controlled cos. due public 10,938,343 11,119,864 11,827,610

Amortization of bond and stock disct. 1
of subsid. and controlled companies 815,645 883.032 899.022

Divs, on pref. stocks of subsid. and 
 I

controlled companies due public...._ 4,367,050 4,159,483 3,912,868 !
Proportion of net earnings attributable I

to common stock owned by public. 3,830.343 5.022,102 4.891,014

$31,634,002

Gross inc. avail. to U. L. & P. Co_211,556,325 $14,319,253
Interest on funded debt  2,906,839 2,911,118
Other interest  8,770 12,216
Amortization of holding company
bond discount and expense  335,958 170,249 116,054

Net income  58,304,757 $11,225,671 $8,080,686
Class A preferred dividends  814,607
Class B preferred dividends  238,030

$6 cum. cony. 1st pref. dividends.-- 3,600,000 3,506,913 915,504

$11,110,942
2,909,385

4,818

Balance avail, for com. stock dive-... $4,704,757 57.718,758 26,112.544

Earnings per avge. share outstanding $1.35 $2.30 $1.90

125F.Last complete annual report in Financial Chronicl
e May 9 '31, p. 3514

Waco Aircraft Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net loss after charges_ _ _ $17,400 prof.$18,694 $54,023 $36,918
Net sales for 9 months ended Sept. 30 1931 totaled 2468,795, as against

$952,873 the same period the preceding year.

"Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2985

Western Auto Supply Co.
9 Months Ended Sept. 30- 1931. 1930.

Indicated net income after prov. for Federal taxes.. $418,000 $513,000
Earns, per sh. on combined class A & B stks. outst_ $2.13 52.62

tff2Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2017

Western Continental Utilities, Inc.
Earnings for 12 Months Ended July'31 1931.

Gross revenues 
Maintenance, operating expenses and taxes 

Net income before int., deprec., and income taxes 

Interest on funded debt 
Net earnings before Federal taxes 

$2,681,934
1,208,179

$1,473,756
775,651
288,357

Western New York Water Co.

12 Months Ended Sept. 30--
Operating revenues 
Operation expenses 
Maintenance 
General taxes 

1931.
$773,178
218,333
17.092
86,512

1930.
$821,482
273,049
44,363
80.413

Net earnings from operation 
Other income 

2451,240
1,682

2423,655
3,362

Gross corporate income 
Interest on mortgage debt 
Interest on 6% debentures 
Miscellaneous interest charges 
Reserved for retire., replace. & Federal income tax
and miscellaneous deductions 

$452,922
199,676
58.620
2,815

76.671

2427.017
174,649
59.045
26,555

50,297

Net income 
Dividends on preferred stock 

$115,139
51,530

$116,470
51,128

121-Last complete annual report in Financial Chronicle Apr. 11 
'31, p. 2768

West Texas Utilities Co.
Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Gross operating revs...-. $1,555,055 $1,881,295 $6,021,178 $7,283,662

Available for int., &c.._ 741,973 895,787 2.626,942 3,074,234

Int. on long-term debt__ 306,250 260,050 1,197,029 1,018,737

Other deductions  55,025 103,373 62,575 300,751

Net for retirem't & dim. 380,697 532,364 1,367,238 1,754,746

larLast complete annual report in Financial Chronicle April 15 '31, p. 3
149

White Sewing Machine Corp.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after interst.

depreciation, &c  $214,264 $73,4 $440,132 $252,164
In November 1930 company published a state-n nt showing a 

net loss

of $274,664 for the nine months ended Sept. 30 1 ao. At end
 of year

certain adjustments were made, including an adjustment with respect to
cost of reorganization which was being charged off by months, so tha

t

final figures for nine months ended Sept. 30 1930 showed a loss of $252,164,

as shown above.
It2rLast complete annual report in Financial Chronicle Mar. 14 '3

1, p. 2017

Wisconsin Electric Power Co.
12 Mos. End. Sept. 30- 1931. 1930. 1929. 1928.

Oper. revenues  $3,101.526 $2,653,694 $2,287,732 $2,029,034

Oper. expenses  42,709 37,238 21.689 23.430

Taxes  270,000 241,725 174.174 124,624

Net oper. revenues...... 22,788.816
Int. on funded debt.... _ _ 421,850
Amortiz. of bond disct- - 79,452
Other int. charges (net).. 150.589
Depreciation reserve-..... 726,924

$2,374,732 $2,091,868
421,850 424,287
80,653 81,853
89.819 Cr2,882
618,381 543,659

21,880,979
424,775
83,054

160
489,482

Balance  $1,410,001 $1.164,030 $1,044.950 $883.508

Pref. dividends  283.754 271,616 278,144 262,386

Balance for corn, dive.
and surplus  $1,126,247 $892,414 $766,806 $621,121

ra"Last complete annual report in Financial Chronicle Mar. 
21 '31, p. 2197

Wisconsin Gas & Electric Co.
12 Mos. End. Sept. 30-- 1931.

Operating revenues  $6,018,521
Operating expenses  2.918,651
Taxes  813,551

1930. 1929.
56.230.221 $6,177,112
3,150.500 3,219,030
825,690 718,082

1928.
$6.104,710
3,736,228
534,311

Net oper. revenues..-... 22,288,318 $2,254,030 $2,240,020 $1,834.171

Non-oper. revenues_ _ .... 101,143 109,579 126,066 153.406

Gross income  $2.387.482
Int. on funded debt.... _ _ 520.000
Amortiz. of bond disc.__ 17,683
Other int. charges  Cr23,142
Depreciation reserve...... 612,280

$2,363,609
517,082
17,642

Cr89.336
599,062

$2,366.086
419.470
15,799

Cr156,086
560.677

$1,987.577
277.285
12,733

Cr16,733
485.106

Balance  21,260.640 11,319.159 81,526,228 51,229,187

Preferred dividends- - - - 292 876 293.217 301,830 303,622

„ Balance for common
dividends & surplus 2967.784 $1,025,942 $1.224,398 $925,584

2N-Last complete annual report in Financial 
Chronicle Mar. 28 '31, p. 2389

Wisconsin Michigan Power Co,
12 Mos. End. Sept. 30-- 1931. 1930. 1929. 1928.

Operating revenues........ $3,345,627 $3,571,868 $3,528,131 $3,289,192

Operating expenses  1,096.109 1,253.670 1,312,029 1,301,399

Maintenance  144,642 152,578 180,649 192,274

Taxes  469,880 495,514 442,873 378,941

Net oper. revenues--
Non-operating revenues..

$1,634,996 51.669,909 51,592,578 $1,416,578
12,304 23.945 25.838 10,226

Gross income  $1,647,299 $1,693,855 $1,618,416 $1,426,804

Interest on funded debt.. 440,033 444,300 448,167 450,872

Amortization of bond
discount & expense...... 20.396 22,645 22,646 22.579

Other interest charges-... 125,553 171,640 131,629 6,284

Int. during construction Cr15,604 Cr66,525 Cr50,741 Cr14,893

Approp. for deprec. reser 410.792 407,713 368,901 361,958

Balance  5666,129 $714,080 5697.815 $600,002

Preferred dividends... - . 189,643 144,629 100,161 77.793

Balance for com. div.
and surplus  2476,486 $569,452 2597,854 $522,209

WLast complete annual report in Financial Chronicl
e Mar. 14 '31, p. 1992

Wisconsin Public Service Corp.

12 Months Ended Sept. 30- 
1931. 1930.

Gross earnings  55.592,118 55.625,446

Not earnings  2,383,680 2,367,269

Other income  18,681 18,722

Net earnings, including other income  $2,402,361 $2,385,991

MPLast complete annual report in Financial C
hronicle May 2 '31, p. 8339

Wisconsin Valley Electric Co.
12 Months Ended Sept. 30-- 1931. 1930.

Gross earnings  $2,397,950 $2,213.080

Net earnings  970,082 976,124

Other income  20,819 25,077

Net earnings, including other income  $990,901 $1,001,201

10-Last complete annual report in Finan
cial Chronicle May 2 '31, p. 3340

FINANCIAL REPORTS

Canadian Car & Foundry Co., Ltd.

(22d Annual Report-Year Ended Sept. 30 1931.)
INCOME ACCOUNT FOR YEARS ENDED SEPT. 30.

(Including Canadian Steel Foundries, Ltd., and Other Associated Cos.)
1931. 1930. 1929. 1928.

Combined profit  y$896.786 $3,104.867 $3,922,113 $1,215,996

Interest earned (net)  164,647 143,011 29,620

Total income  21,081,433 $3,247,878
Depreciation  250.000 402.000
Bond interest  2.759
Prov. for inc. tax, &c..  50,000 250,000

$3.922,113
402,000
264,211
250,000

$1,245,616
402.000
305.288

Net profit  $761.433 52.593,119 $3,005,902 3538.328
Preferred dividends- - 525.000 525,000 525,000 525.000
Common dividends  640,150 640.150 247,100

Balance, surplus def$403,717
Previous surplus  6.458,785
Trans. of spec. res. fund

$1,427,989 $2,233,802
5,030,796 2,296,993 2,283,665

500,000

$13,328

P. & L. surp. Sept. 30 $6,055,048 $6,458,765 $5,030,796 $2,296,993
She. common stock out-
standing (no par)____ 365,800 385,800 365.800 x49,750

Earnings per share  $0.64 $5.65 $6.80 $0.29
x Par $100. y After transferring $250,000 from inventory reserve not

now required.
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Assets-
Real estate, plant,
good-will, pat-
ents, &c 25,079,701 24,858,025

9 Govt. bonds_ 116,000 110,000
Dom. of Can. bds- 2,135,290 2,243,692
Co's own shs, held
by assoc. co.'s 

Investments 
Call loans 
Material, supplies.

Aro  1,971,491
Accts. receivable

(less reserves)  2,033,143 834,606
Cash in banks_ _   360,030 858,929
Deferred charges... 115.671 109,314

CONSOLIDATED BALANCE SHEET SEPT. 30.
(Including Canadian Steel Foundries, Ltd., and Other Associated Cos.)

1931. 1930. 1931. 1930.
$ $ Liabilities- $ 8

Preference stock__ 7,500,000 7,500,000
Ordinary stock . _ _19,145,000 9,145,000
Net prem. from sale

of ord. shares-- 313,514 313,971
Accts., &c., pay__ 464,390
Bank loan  200,000

97,192   Dividends payable 129,000 129,000
741,660 787,181 Deerec. reserve_ _ _ 8,364,455 8,114,454

1,750,000 Operating, &c., re-
serve  478,772 719,000

1,695,968 Profit and loss  6.055,048 6,458,765

867,523

Total 32.650.178 33,247,714 Total 32,650,178 33,247,714
x Represented by 365,800 shares common stock of no par value. y De-

posited with Royal Trust Co. as guarantee under Workmen's Compensa-
ion Act of Quebec.-V. 133, p. 3096.

Martin-Parry Corp.
(13th Annual Report-Year Ended Aug. 31 1931.)

• Frederick M. Small, President, reports in part:
The past fiscal year has been one of major readjustment for the com-

pany. On Oct. 21 1930, at a special meeting of the stockholders, a con-
tract entered into by us with the General Motors Corp. for the sale of
our Indianapolis plant (less three acres of ground, and windshield equip-
ment), branch equipment and body inventories was approved. These
negotiations began the middle of September; contract signed Oct. 10;
Indianapolis plant delivered Oct. 15, and branches transferred Nov. 1.
During the first three months of our fiscal year, namely, Sept., Oct. and
Nov., it was necessary for us to hold the whole body organization together
without doing practically any business, in order to deliver to General
Motors the organization as well as the physical assets, thereby causing us
quite a substantial loss, which is properly chargeable to the General Motors
sale and the body business.
At the annual meeting the capital stock was reduced to $1.000,000. A

dividend (in part liquidation) of $4 per share was paid Dec. 27 1930.
In the balance sheet we did not include above the line our claim against

the General Motors Corp.
' 

amounting to $477,685, for inventories, but
placed it below the line with an explanatory note. In May 1931 we entered
suit. The directors felt that they could not change the contract as ap-
proved by the stockholders, which it would have been necessary to do to
meet the General Motors interpretation, but thought best to place it in
the hands of the Court to determine.

Several days ago, and s Inca the completion of the audit, we received pay-
ment from General Motors Corp. of $232,604, which amount they claim
settles their account in full. The receipt of this payment, however, does not
change in any way the suit we now have in court for the collection of the
balance claimed by us in the note on the balance sheet.

EARNINGS YEARS ENDED AUG. 31.
1931. 1930. 1929. 1928.

Net sales  $364,220 $2,593,765 $3,619,521 $3,008,738
Cost of goods sold, sell..
admin. & gen. expense 622,410 2,988,403 3,740.627 3.290,089

Net operating loss _ _ _ _ $258,191 $394,638 $121,106
Other income

Total loss  $255,216 $384,962 $99,292 $256,395
Int. & miscell. charges  77,166 37,841 41,520 51,891
Adjust, of inventory, &c. 449,559 312,619
Prof. sale of Oakes Co_   Cr.791,574

Operating loss 
Dividends  

$281,351
2,975 9,676 21,813 24,956

$332,382 $422,803 $590,371prof$170,669
62,500

Balance, deficit  $332,382 $422,803 $590,371 sur$108,169
CAPITAL SURPLUS ACCOUNT.

Capital surplus as at Aug. 31 19391,.  $893,991Surplus created by reduction in issued value of capital stock
as per resolution of stockholders Dec. 8 1930  1,280,000
Total   $2,173,991Liquidating dividend of $4 per share paid in Cash Dec. 27 1930... 500,000Amount transferred to deficit account per resolution of board of
directors 

Amount applicable to fixed assets sold under contract
Capital surplus as at Aug. 31 1931 

DEFICIT ACCOUNT.
Deficit as at Aug. 31 1930 
Loss and expenses arising from sale of fixed assets and inven-

tories at Indianapolis and various branches (subject to ad-
justment on final settlement of amount yet to be received in
respect of certain assets, the price of which is in litigation) __ - - 834,664

Less amount transferred from capital surplus applicable to fixed
assets sold  Cr.745,852

Loss for the year ended Aug. 31 1931  332,382
Total deficit  31,029,375Deduct-Excess of reserve for State and local taxes over amount

paid-prior years  8,323Balance of surplus created by reduction in issued value of cap-
ital stock as per resolution of stockholders Dec. 8 1930-
transferred from capital surplus  780,000

Deficit as at Aug. 31 1931  3241,053
COMPARATIVE BALANCE SHEET AUG. 31.

Assets- 1931, 1930. Liabilities- 1931. 1930.
Land, buildings, Capital stock_ -x31,000,000 $2,280,000equipment, &c_ y$810,904 82,013,855 Notes payable- 375,000Cash  24,586 136,900 Accounts payable_ 4,236 37,008Notes, &c., ree'le. 5,000 41,966Accr. liabilities_ _ _ 2,010 29,238Acols receivable  27,315 217,249 Capital surplus.._ giN39 893,991inventories   33,248 530,929 Deficit   53 608.182prepaid expenses_ 2,280 17,079
Investments   10,000 45,000
Deferred charges_ 4,075

Total   $913,332 $3,007,052 Total   $913,332 $3,007,052
x Represented by 125,090 shares no par value. y After deducting$351,151 reserve for depreciation.-V. 131. D. 3886. 

WarnerBros. Pictures, Inc. (& Subs.)
(Annual Report-Year Ended Aug. 29 1931.)

H. M. Warner, President, in his remarks to stockholders,
says:

780,000
745,852

$148,139

$608,182

For the year ended Aug. 29 1931, company reports a net loss of $2,146,075
from operations in the production, distribution and exhibition of motion
pictures. The operations of the radio, record and music divisions showed
a loss of $2.399,162, in addition to which a special write-down of $3,373,369
was made in respect of inventories and accounts receivable of the radio
and record division. The total loss for company and subsidiaries for the
year ended Aug. 29 1931, therefore, totaled $7,918,605, after deducting
all charges including depreciation, amortization, taxes, provision for
minority interest and special write-downs of inventories and accounts
receivable. During the year, charges of $2,475,516 were made direct to
surplus, representing a special write-down of the plant and equipment
of the radio and record division and loss on other capital assets.
We are of the opinion that, owing to the special write-downs made

during the past fiscal year and owing to changes in operating policies,
the losses from the radio, record and music divisions will be minimized
for the future.
For the year ended Aug. 29 1931 net earnings available for all interest,

including interest requirements on the optional 6% convertible debentures,
series due 1939, after deducting all charges including the losses of the
radio, record and music divisions, but before depreciation and amortiza-
tion of all fixed properties, was $8,684,173, approximately 1.3 times the
consolidated interest charges for the period.

Directors at a meeting held on Oct. 23 1931 fixed the stated capital of
the preferred stock at $55 per share and recommended that the stated
capital of the common stock be set at the nominal figure of $5 per share.
This will not change the status of either the preferred or common stock-
holders as the difference between the present capital and the new stated
capital is being transferred to the surplus account. Upon the issuance of
common stock company has always capitalized such shares of stock at
the net consideration received therefor. In setting a fixed stated value
for the common stock, crediting the excess to surplus, we are merely follow-
ing the practice adopted by many other large corporations.

Neither company nor its subsidiaries have any hank loans. As of Oct.
31 1931 cash balances totaled over $5,000,000, representing an increase of
more than $1,200,000 as compared with Aug. 29 1931. During the period
from Aug. 29 1931 to Oct. 31 1931, not only have cash balances been
increased but notes payable have been decreased by more than $1.000,000.

Prior to Aug. 1 1931, $1,300,500 of the optional 6% convertible deben-
tures were retired in accordance with the terms of the purchase fund agree-
ment. An additional $1,300,000 of these debentures were retired on Sept.
17 1931 in anticipation of the purchase fund requirement due Aug. 1 1932.
On Oct. 31 1931 there were 40,636 common stockholders, compared

with 26,990 stockholders on Nov. 7 1930, and 11,157 stockholders on
Dec. 2 1929.
Many economies in operation have been effected and still further reduc-

tions in operating costs are being made. The earnings of company should,
therefore, immediately reflect any improvement in general business condi-
tions and increased employment.

CONSOLIDATED INCOME STATEMENT.
Years Ended- . ug. . Aug. 31 '29.

a het income $31.371,383 $52,340,302 $31,248,279
Amortization and depreciation  38,157,973 37,036,852 12,134.057
b Special adjustment  1,409,294
Interest & miscell. charges (net)  6.853,597 5,674,179 2,591,929
Prov, for invest, in affil. co's  349,390
Prow, for Federal income taxes  21,555 1,125,000 2,288,200

Net earns, before minority int_ _loss$9,011,130 $7,094,977 $14,234,085
Other income  1,184,027

Total income loss$7,827,102
Proportion of net earnings applicable

to minority stockholders  91,502

$7,094,977 $14,234,085

237,910 322,079

Net earnings  $7,918,605 $6,857,067 $13,912,005
Equity in undistrib. earns, of affil. cos 217,554 602.623

Net profit loss$7,918,605 $7,074,621 $14,514,628
Previous surplus  11,027,379 12,435,879 810.429
Profit on redemp. of 6% dabs  233,451

Total surplus  $3,342,225 $19,510,500 $15,325,057
Preferred dividends  396,961 402,741 761.672
Common dividends    8,080,380 2,127.507
Loss on capital assets (net)  402,286
Special write-downs  2.073,230
Prov, for fluct. of foreign exch  246,000

Balance, surplus  $223,747 $11,027,379 $12,435,879
Common stock outstanding  3,801,214 3,769,025 2.627.405
Earnings per share  Nil $1.77 $6.28

a Before providing for amortization and depreciation, interest, miscella-
neous charges and Federal income taxes (incl. in 1930, $604,839 profit on
the sale of capital assets and $134,336 profit on capital stock purchased
for temporary investment). b Of released film inventory at Aug. 30 1930.

CONSOLIDATED BALANCE SHEET.

Aug. 29'31. yAug. 30'30.
Assets- $ $

Cash  3,767,088 5,133,337
Notes, Stc.receiv 397,049 1,381,661
Trade customers 2,507,871 4,077,216
Officer & employ

notes & accts. •
receivable-. 129,893

Sund. accts. rec_ 492,162 590,657
Inventories_ _ _ _ 16,554,210 29,511,402
Rts. & scenarios 1,397,486 1,191,207
Adv. to outside

producers...... 535,450 612,809
Depost. to secure

contracts and
sinking fund
deposits  2,387,027 2,501,251

Mtges. reedy  181,611 668,604
Investments _ _ _ 8,291,665 8,423,546
Props. owned &

equipment. .l32,297,802 131,012,064
Props, leased &
equipment _ _ _ 32,865,871 32,755,292

Deterred charges 3,333,840 3,908,399
GoodivIii  8,718,425 8,417,997

Aug. 2931. yAug. 3030.
Liabilities- $

Notes payable__ 1,200,000 38,000
Unsec. notes paY 1,176,693 2,864,098
Purchase money

obligations_ _ _ 1,453,435 2,216,196
Accts. payable &
sued. accruals 8,51.7,782 12,611,837

Due to MM. co's 72,171 77,454
Pref, dive. pay- 99,240
Deferred income 325,792
Royalties pay . to

outside produ-
cars & partic_ 768,410 958,421

Res. for Fedl In-
come taxes_ 1,153,000

Adv. pay. of film
deposits, dm__ 657,673 1,323.103

Remits.from for-
eign co's held
In abeyance... 238,316 1,031,984

Purchase money
obligations.... 1,782,075 1,490,500

Res. for canting. 2,706,775 144,052
Opt. 6% cons'.

debs. ser. due
1939  39,577,500 42,838,000

Mtges. & funded
debt  65,321,427 62,735,485

Prop, of cap. &
surplus of sub.
cc's aPPlic. to
min. stkh'd'rs. 1,114,449 1:8,2agg

Capital stock_ _ _x88,621,964 
8 
7 8

Surplus  223,747 11,027,379

Total 213,857,452 230,185,444 Total 213,857,452 230,185,444

x Represented by 3,801,215 shares common stock and 103.107 shares

preferred stock both of no-par value. y Giving effect as at that date to

the subsequent sale of 753,484 shares of common stock and the applica-

tion of the proceeds to the reduction of notes payable to banks and as
additional working capital.-V. 133, p. 3108.

Oenerat (Corporate anb 31nbettnent ge1135.
STEAM RAILROADS.

Surplus Freight Cars-Class I railroads on Oct. 22 had 532,301 surplusfreight cars in good repair and immediately available for service. the CarService Division of the American Railway Association announced. ThisWas a decrease of 3.301 cars compared with Oct. 14, at which time therewere 535,602 surplus freight cars. Surplus coal cars on Oct. 22 totaled186,081, a decrease of 3,194 cars within approximately a week, while surplusbox cars totaled 287,131, an increase of 255 for the same period. Reports

also showed 22.094 surplus stock cars, a decrease of 985 below the number
reported on Oct. 14, while surplus refrigerator cars totaled 10,203, a de,
crease of 154 for the same period.
More Freight Cars in Need of Repairs.-Class I railroads on Oct. 15 had

194,286 freight cars in need of repairs or 8.9% of the number on line.
according to the car service division of the American Railway Association.
This was an increase of 159 cars above the number in need of repair on
Oct. 1 at which time there were 194,127 or 8.9%. Freight cars in need of
heavy repairs on Oct. 15 totaled 139,732 or 6.4%, an increase of 1,224
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compared with the number on Oct. 1, while freight cars in need of light
repairs totaled 54,554 or 2.5%, a decrease of 1,065 compared with Oct. 1.

Locomotives in Need of Repairs Increase.-Class I railroads of this country
on Oct. 15 had 6,599 locomotives in need of classified repairs or 12.2% 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 289 locomotives above the number in need of such repairs on
Oct. 1 at which time there were 6.310, or 11.7%. Class I railroads on
Oct. 15 had 9.629 serviceable locomotives in storage compared with 9,871
on Oct. I.

Matters Covered in the "Chronicle" of Nov. 7.-(a) Railroad wages; New
York Central asks unionized labor to accept 10% wage reduction: $80,-
000,000 saved in railroad wages for nation is union scale is reduced 10%.
p. 3036. (b) L. F. Loree on rail wage situation; points to large increase in
hourly wage since 1913 and drop in gross, p. 3037.

Alabama Great Southern RR.-Omits Extra Dividend.-
The directors on Nov. 12 declared the regular semi-annual
dividend of 4% on the pref. stock, par $50, payable Feb. 13
to holders of record Jan. 8 1932 and the usual semi-annual
dividend of 4% on the common stock, par $50, payable
Dec. 30 to holders of record Nov. 30 1931. Extra dividends
of 3% each on both issues, ordinarily declared at this time,
were omitted.
An extra of 3% in addition to the regular semi-annual dividends of 4%

have been declared on both classes of stock since 1928 to and including
May 1931. A special dividend of 12% was also paid on Dec. 30 1930.
In May and November 1927 regular semi-annual dividends of 334%,
together with extras of 3% each, were declared. This company is con-
trolled by the Southern By'. through ownership of 126,611 shares, or 56.5%
of the stock.-V. 132. p. 3709.

Alton RR.-New Director,
At the next meeting of the board it is proposed to elect John W. Hubbard

of Pittsburgh to the directorate. Mr. Hubbard is Chairman of the Hubbard
Co. and also Chairman of the New York Air Brake Co.
The I.-S. C. Commission has declined to authorize Samuel Insull of

Chicago to act as a director of the Alton RR, while continuing to hold a
similar post and act as Chairman on the board of the Chicago & Illinois
Midland RR.
The Commission authorized Silas H. Strewn of Chicago, to hold the

position of director on the Alton RR. while continuing to occupy a similar
office on other lines.
Henry R. Winthrop has been authorized by the Commission to serve as

a director of the Ann Arbor RR., a subsidiary.

Salary Reduction Ordered.-
Effective Nov. 16 salaries of all officers and employees of Alton RR.

and the Baltimore & Ohio Chicago Terminal RR. Co. who have been
receiving $300 or more a month will be reduced 10%. The cut is similar
to that effected earlier by the Baltimore & Ohio RR.-V. 133, p. 2925.

Chicago Great Western RR.-Earnings Improve.-
According to President Patrick H. Joyce, October net income of this

cqmpany will make a better showing than the September net of 874.811
but will be under a year ago. He added: "Car loadings are relatively
more favorable. For the past three weeks the decline in loadings has held
about even and has been considerably less than for the preceding three
weeks and for September.
"Grain shipments are above last year and live stock movements are

heavy. I expect coal to move over our lines in considerable volume soon
because dealers in our territory inform us that they have substantial orders
on hand for delivery in the very near future.
"The general tone of business reflects the improved conditions throughout

our territory."-V. 133, p. 3091.

Chicago Indianapolis & Louisville Ry.-Bonds.-
The I.-S. C. Commission Oct. 30 authorized the company to issue

$1,442.000 1st & gen. mtge. 6% gold bonds, series B. in exchange for and
upon the cancellation of a like principal amount of 1st & gen. mtge. 5%
gold bonds, series A; series B bonds to be pledged and repledged as collateral
security for short-term notes.-V. 133, P. 2926.

Chicago Rock Island & Pacific Ry.-Rail Stock Sale to
Second Road Under Inquiry-I.-S. C. Commission Gives No
Reason for Instituting Investigation of Purchases by Rock Island
and Frisco.-
The I.-S. C. Commission on Nov. 11, began an investigation into pur-

chases by the Rock Island of 25,000 shares of St. Louis-San Francisco By. I
common stock and the purchase by the Frisco of a like amount of stock
of the Gulf, Idobile & Northern RR.
No reason was given for the Commission's action, its announcement being

in the form of a brief order instituting the investigation.
The Frisco was allocated to the Rock Island System in the Commission's

plan for the consolidation of the Nation's railways into 21 independent
systems, but the Gulf, Mobile & Northern was allocated to the Atlantic
Coast Line System in the plan.
The order of the Commission follows: "It is ordered, That a proceeding

of inquiry and investigation be, and it is hereby, instituted into and con-
cerning the following transactions:
"1. The acquisition, during the period October to December, inclusive,

1930, by The Chicago Rock Island & Pacific By. of 25,000 shares of corn.
capital stock of the St. Louts-San Francisco By.
"2. The acquisition by St. Louis-San Francisco By. Co. as ratified by

the board of directors of said company under date of Dec. 10 1930, of 25,000
shares of corn, stock of Gulf Mobile & Northern RR.
"It is further ordered, That said, The Chicago Rock Island & Pacific

By. and said St. Louis Fan Francisco By. be, and they are hereby made
respondents in said proceeding;
"And it is further ordered, That said proceeding be, and it is hereby

assigned for hearing at such time and place as may be hereafter fixed.- -V.
133. p. 2600.

Detroit Toledo & Ironton RR.-Reorganization Author-
ized-Constituent Lines to Be Disintegrated-Plan Also In-
cludes Issuance of $18,033,600 Common Stock and $10,701,000
Bonds.-
The I.-S. C. Commission has authorized the company to integrate its

constituent lines, the Detroit & Ironton and the Toledo-Detroit RR. and

in this connection to conditionally issue 618,033.600 of $100 par common

stock and $10.701,000 of 1st & ref. mtge. series "A" gold bonds.

The condition attached requires that the compa
ny shall not issue the

common stock which the Commission has authorized until it has amended

its certificate of incorporation by reclassifying its pref. stock 
as corn, and

increasing the authorized capital stock from 125,000 to 250.000 shares of

common stock.
The decision of the Commission overrules the r

ecommendation of one

of its finance examiners who urged denial of authority because 
the applicant

is controlled by the Pennroad Corp., an affiliate of the Pennsyl
vania RR.

The Commission's action in requiring the reclassification 
of the stock

does not impair the Pennroad control of the line. The issuance of the

180,336 shares of common stock by the D. T. & I. and 
delivery of 180,332

shares of it to the Pennroad insures its control. The Commissi
on definitely

pointed out, however, that under its official consolidation plan 
of 1929 the

D. T. & I. properties were divided between the Baltimore & Ohio and
the proposed Wabash-Seaboard systems. It was further stated that 

nothing

in the present repo, t is to be construed as modifying that allocation 
or as

a finding that the Pennroad control is lawful.
The proposal will unify the Detroit & Ironton and the Toledo

-Detroit

'threads.
The report states the proposed unification was devised principally for

the purpose of readjusting the financial structure of these roads so as to

provide for financing the capital requirements of the properties. The

present set-up places a limitation upon the issuance of bonds for capital
purp .
'rho new common stock to the extent  of 84,472.200 will be delivered in

exchange for a like amount of Detroit& Ironton shares, 87,571,000 for an

equal amount of adjustment mortgage bonds of the D., T. & I. In order
to pay off this obligation and $5.990,000 used to retire a like aggregate
par value of D. T. & I. preferred stock now outstanding.
The D. T. St I. owns all the outstanding capital stock of the Toledo-

Detroit, consisting of 3,000 shares, except five qualifying shares held by
directors. The Pennroad owns 59,896 shares of preferred and 64,994 shares
of common stock of the D. T. & I. out of the 59,900 shares of preferred and
65,000 shares of common stock outstanding. It also owns the applicant's
outstanding adjustment mortgage bonds in the amount of $7,571,400
which have been called for redemption, together with all of the 44,722
shares of outstanding Detroit & Ironton capital stock. Pennroad further
holds all interim certificates representing first mortgage gold bonds of the
Detroit & Ironton.-V. 133. 11• 3091.

Fonda Johnstown & Gloversville RR.-Deposits.-
3. Ledlle Hoes, President of the company, and F. J. Lisman, Chairman

of the bondholders' protective committee, announce that over 75% of
holders of the 434 % bonds due 1952 have assented to the proposed plan
of adjustment of interest. Bondholders will now be asked to deposit their
bonds with the New York Trust Co. in accordance with the assent. As
soon as 75% of the bonds have actually been deposited the company will
pay interest to all assenting bondholders at the reduced rate. Compare
also V. 133, p. 2262.

Ft. Smith & Western Ry.-Petition Denied.-
The I.-S. C. Commission has denied the company's petition asking it to

require the Missouri Pacific to include it in the unified system after payment
of a reasonable price for.its properties.
Over a year ago the Missouri Pacific applied to the Commission for per-

mission to unify certain of its subsidiary properties into a more compact
system by leasing the smaller roads over which it now has stock control.
It was contended that the leases would result in more economical opera-
tion of the system as a unit.
The Commission approved the proposal, but postponed the issuance of a

final order in the case until the applicant railroad had made provision for
the acquisition of short lines connecting with the system lines, and had
submitted a supplemental plan to show its intentions in this matter.
The Fort Smith & Western attempted to force the Missouri Pacific to

purchase its line of railroad under the condition attached to approval of the
unification plan, but the major road refused to take action at this time.
The short line thereupon petitioned the Commission to compel the pur-
chase, and, upon refusal to do so, to deny the carriers unification applica-
tion. No reason was given by the Commission for denial of the Fort Smith
& Western's petition.-V. 133, p. 1612.

Georgia Florida & Alabama RR.-Receivership.-
On petition of Fred L. Fuller, bondholder, the road was on Nov. 10 put

into the hands of receivers by Federal Judge Beaver, sitting at Macon, Ida.
The line extends from Richland, Ga., to Carrabelle. Fla,
Judge Deaver appointed Philip Weltner, Atlanta, and Leon S. Freeman

of New York as receivers.
Charles Akerman, attorney for the line, said the receivership was tem-

porary and would permit the road to adjust its affairs with the Seaboard
Air Line.-V. 133. p. 951.

Great Northern Ry.-Klamath Falls Extension COM-
pleted.-See Western Pacific RR. below.-V. 133, p. 2600.

Illinois Central RR.-New Vice-President.-
Charles C. Cameron has been elected Vice-President in charge of traffic,

effective Dec. 1. He will succeed David W. Longstreet, who will be 70
years old this month and will therefore retire under the rules of the rail-
road.-V. 133, p. 2926.

Interoceanic Ry. of Mexico, Ltd.-To Extend Mora-
torium to Dec. 31 1933.-
James Heath, Assistant Secretary, in a letter dated Oct. 30 to the security

holders of the company and its leased lines states:
In view of the expiry on Dec. 31 1931, of the period of the moratorium

covered by the scheme of arrangement sanctioned in 1927, it has become
necessary to consider what steps should be taken to meet the situation
which will then arise.

It was hoped that within the prescribed period defined by that scheme,
it would have been possible to arrive at some settlement in respect of the
occupation and retention for 1114 years by the Mexican Government of
the railways of the Interoceanic Company and its two leased lines, namely,
those of Mexican Eastern Railway and Mexican Southern Railway, but
owing to various adverse circumstances', no tangible result can so far be
reported. It is, therefore, not yet possible to proceed with the preparation
of the comprehensive scheme contemplated by the scheme of 1927, for deal-
ing with the obligations of the three companies towards their respective
creditors within the scheme, and of the companies towards each other.
Under the scheme of 1927 the pooled net earnings (if any) of the Inter-

oceanic Railway and its leased lines during the prescribed period were to
be allocated between the three companies and applied in the manner and
proportions set out in that scheme, but as the operation of the railways has
so far resulted in a considerable debit balance on net revenue account,
there has been nothing available for allocation.
The gross earnings were affected by the disturbed political conditions in

Mexico during the early part of the period, followed by the world-wide
economic depression which has been severely felt in that country. The
operating expenses for the first four years of the period were very heavy,
due largely to the onerous regulations in force governing labor and to the
burden of considerable extraordinary upkeep and maintenance costs,
rendered necessary by the deteriorated condition in which the lines and
rolling stock were returned to private management in 1926.

During the current year, which is the last year of the prescribed period,
there is some encouragement to be gained from evidence of economies in
working. A drastic reorganization of the railways by the management, the
National Railways of Mexico, has recently been put in hand, and a consider-
able reduction in the number of employees has been effected. Workshops
are being concentrated and still further economies are contemplated. The
lines and rolling stock, however, still remain in a deteriorated condition,
and the circumstances of the companies are such that restoration cannot
be undertaken until the necessary funds are placed at their disposal.
The directors and the committee representing the holders of the various

classes of debentures and debenture stocks of the three companies are
strongly of the opinion that in the circumstances it is in the best interests
of all concerned that the moratorium arrangement should be continued
and the prescribed period extended.
A new scheme of arrangement providing for such continuation has

accordingly been formulated, under which the provisions of the scheme of
1927 and the moratorium therein mentioned are to remain in force until
Dec. 31 1933, or until such earlier date or later date or dates as may from
time to time be determined by the debenture stockholders' committee.

During the extension of the moratorium and the prescribed period, any
net earnings as from Jan. 1 1927, as defined by the scheme of 1927, will,
in so far as they suffice, be allocated between the three companies and
applied in the manner prescribed by the scheme of 1927. Such allocations
are primarily based upon the annual debenture interest obligations of the
three companies, but should the amounts which may be allocated out of
such net earnings during the whole of the prescribed period be insufficient
to pay the full debenture interest for that period, the deficiency is to be
waived.
The scheme is submitted with the approval of the debenture stockholders'

committee and that of the trustees (where any) for the holders of the
debentures and debenture stocks of all three companies, and its acceptance
is strongly urged by the boards of directors of the three companies and by
the committee.

Meetings are to be held Nov. 16, for the purpose of considering the new
scheme of arrangement.-V. 132, p. 4754.
Keokuk & Hamilton Bondholders Co.-Exchange of

Securities.-
Under date of Nov. 9 we were informed that the noteholders of the

Keokuk & Hamilton Bondholders Co. ($384,800 outstanding) received
let mtge. bonds of the Keokuk & Hamilton Bridge Co., par for par, with
the same interest (viz., 6%); and the stockholders ($1,000,000 outstanding)
received 2d mtge, bonds of the Keokuk & Hamilton Bridge Co., par for Par,
paying interest at 5%, but approximately $2.000,000 of accrued and unnaid
interest was waived entirely.
The Keekule Ilatallten Bondbelders Co. has been dissolved .-V . 133,

p. 3091,
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Keokuk 8c Hamilton Bridge Co.—Bonds Exchanged for
Securities of Keokuk & Hamilton Bondholders Co.—See latter
company above.
The officers of this company are: Royal D. Edge11, Pres.; Samuel S.

Ila11 Jr., Vice-Pros., and Theodore Gilman Jr., Sec.-Treas. Office, 535
Fifth Ave., New York City.—V. 128, P. 1878.

Lehigh Valley RR.—Orders Engines.—
The company has placed orders for 20 high-speed freight locomotives,

divided equally between the American Locomotive Co. and the Baldwin
Locomotive Works. The new engines will be used in hauling maximum
tonnage high-speed through freight trains between the Niagara frontier
and New York. This order will cost approximately $2,400,000, it is
stated.—V. 133. P. 3091.

New York Central RR.—President to Retire on Jan. 1.—
Patrick E. Crowley has resigned as President of the New
York Central Lines, effective Jan. 1 next. He will remain
with the system in an advisory capacity and as a director.
The office of President of the New York Central has

been offered to Frederick E. Williamson, at present President
of the Chicago, Burlington & Quincy RR. Mr. Williamson
has announced his intention to accept this offer.
In a statement issued after the board of directors had

announced the resignation, Mr. Crowley said:
On Jan. 11 shall have completed 53 years of railroad service, 42 of which

have been with the New York Central. I am in my 68th year, and I have
asked the executive committee to release me of the duties and burdens of
the Presidency as of Jan. 1 1932.
The executive committee has asked me to continue in the service of the

company in an advisory capacity, a suggestion I have accepted with the
greatest satisfaction.
The executive committee has addressed Itself to the problem of my suc-

cessor, and advises me that it has tendered the Presidency to Frederick E.
Williamson, now President of the Burlington, but 27 years in the service
of this company. Subject to release from his present position and formal
action of this board at its December meeting, Mr. Williamson has expressed
his desire to accept.

Charles Donnelly, President of the Northern Pacific
Ry., issued the following statement:
The directors of the Burlington have known for some time that Patrick

E. Crowley intended to retire and that the office of President of the New
York Central Bit. had been offered to and accepted by Mr. Williamson.
At the next meeting of the Burlington board, to be held in New York

early in December, Ralph Budd, now President of the Great Northern
By., will be named to the office of President of the Burlington to succeed
Mr. Williamson.—V. 133, P. 3091.

Pennsylvania RR.—Acquires Freight Auxiliary—Com-
merce Company, Operating Over the Wabash, Passes to the
National—Six Forwarders to Merge.—

Acquisition by Pennsylvania RR. interests of the Commerce Freight
Co., a forwarding company operating over the Wabsah By., was an-
nounced Nov. 10. This puts under Pennsylvania influenace the country's
most widespread carloading and forwarding company.
The transaction was completed by the National Freight Co. all capital

stock in which is held by the Pennroad Corp. investment affiliate of the
Pennsylvania RR. National Freight is to be Merged with the Commerce
Freight Co.. the Standard Carloading Corp. and Texas Package Car Co.
G. W. Sheldon & Co. and the Judson Freight Forwarding Co. already con-
trolled by National Freight, are included in the merger.
The merged company is to be known as the National Carloading Corp.

R. F. Locke will be President, succeeding E. C. Strohn, who was president
of National Freight. E. D. Dillhoefar will be assistant to the president,
J. V. 13ugliari, Vice-President of operations, and 0. B. Higgins, Vice-
President of traffic.
k R. E. Smith will be Vice-President of the Eastern district for the merged
company; L. C. Kerner, Vice-President of the central district; T. R. Hudd,
Vice-President in the West; W. E. Brochon. Vice-President on the Pacific,
and J. P. Collins, Vice-President of the foreign department.—V. 133.p. 3091.

Pigeon River Ry.—Abandonment.—
The 1.-S. C. Commission Oct. 30 issued a certificate authorizing the

company to abandon, as to Inter-State and foreign commerce, its entire
line of railroad extending from West Canton to S'unburst, a distance of
11.87 miles. all in Haywood County, N. C.—V. 124, p. 2584.

Richmond, Fredericksburg & Potomac RR.—Suit.—
The company has brought suit in the District of Columbia Supreme

Court to enjoin the United States Comptroller-General against applying
railway mail par of the road towards payment of excess net railway oper-
ating income found by the I.-S. C. Commission to have accrued in 1921,
1922 and 1923. The company refused to pay the 5696,705 within 121 days
from April 7 last, and the Comptroller-General in August notified the road
that no further payments would be made to the road on account of services
rendered by it for the Government until sufficient funds due had been
applied in satisfaction of the amount of excess earnings ascertained in
recapture proceedings by the Commission.
The carrier asserts that the Comptroller-General has refused to issue

vouchers for payment of $71,453 of railway mail pay.—V. 133. P. 1286.

St. Louis-San Francisco Ry.—Commission to Investigate
Stock Deal.—See Chicago Rock Island & Pacific Ry. above.
—V. 133, p. 2432, 2102.
Southern Pacific Co.—Company Argues in Favor of

Cotton Belt Acquisition.—
Oral argument on the application of the company for authority to acquire

stock control of the St. Louis Southwestern Ry. was begun Nov. 13,
before the 1.-S. C. Commission with Southern Pacific maintaining that the
move would avoid possible receivership for the Cotton Belt and give theSouthern, a needed entrance into St. Louis. In the Commission's railroad
plan, the Cotton Belt was assigned to Illinois Central.

Denial of the plan previously was recommended to the Commission by its
Examiner. In yesterday's hearing the Missouri Pacific appeared in op-
position and urged outright denial of the plan, while the Chicago Rock
Island & Pacific urged that If the move is authorized the Commission should
require continuance of existing joint routes and rates of Cotton Belt and
Rock Island.
Ben C Day, attorney appearing for Southern Pacific, told the Com-

mission that the Southern owns or has in a purchaseable position 86% of
the pref. and corn. stocks of Cotton Belt. Some of this stock was purchasedin the open market as a result of a decision made by Southern Pacific early
in 1929 In 1930 holdings of 87,200 shares of Cotton Belt pref. were acquired
from New York investors. The price of coin. averaged $67.92 and the pref.
cost $100 a share. Arrangements then were made with Kohn, Loeb & Co.
to acquire 23% additional stock, which stock now has been taken over by
Varick Securities co. organized for the purpose.

In support of his assertion that the St. Louis Southwestern was about to
fall into the hands of receivers, Mr. Day said: "The railroad has $9,000,000
Of bank loans now overdue and in addition to this must meet further obli-
gations amounting to 520,000.000 between now and next June. It cannot
sell Its bonds and there is no possible way for It to work out of Its present
financial difficulties."—V. 133. p. 2761.

Venice Englewood & Southern Ry.—Time to Construct
Line Expires.—
The time within which the company was to construct and complete a

line of railroad from a point of connection with the Seaboard's line at
Venice, Fla.. to Englewood. Fla.. has expired and has not been extended.
The company was later to construct a line from Englewood to a point or
Points of connection with the leased lines of the Charlotte Harbor & Northern
Ry.—v. 122, p. 3080, 2490.

Western Pacific RR.—Klamath Falls Extension Com-
pleted.—

Driving of a golden spike Nov. 10 at Bieber, Calif., marked the com-
pletion of the California connection of the Western Pacific and Great North-
ern Rys., accomplished by the extension of the Western Pacific from its
main line at Keddie, Calif., a distance of 112 miles, and the extension of the
Great Northern from Klamath Falls, Ore., a distance of 91 miles.
The spike-driving celebration was attended by a large aggregation of per-

sons, including prominent railroad executives from several States, who had
traveled from distant points to witness an event which marks the com-
pletion of a now and competitive all rail route between California and its
sister states of the Rockies.
The two new links open up new and additional territory in California, and

inasmuch as the Western Pacific and the Denver & Rio Grande Western,
with the Missouri Pacific, from the short direct line from the West Coast,
also opens up a vast new territory to the St. Louis and Kansas City gateways.
Immediately after the ceremony a solid train of 100 cars loaded with

Shevlin pine lumber from the forests of northern California and southern
Oregon rolled over the rails of the new line, being the first movement of
freight over the new route from the north.
The train comprised 50 cars loaded by the McCloud Lumber Co. at

McCloud and hauled over the line of the McCloud River RR. Lookout, a
junction point on the new rail extension, and the same number of cars
from the mills of the Shevlin-Hixon Co. at Bend, Ore,
At Keddie the train divided into two sections, a portion being diverted

for distribution throughout California, and the majority of the shipment
proceeding east over the Western Pacific to Salt Lake City, and thence by
the Denver & Rio Grande Western and its eastern Colorado connections to
nearly State In the Union north of the Rio River.

Construction of this line opens up a new outlet for California lumber,
it was stated by D. M. Swobe, President of the McCloud River BR,—
V. 133, p. 3091.

Wheeling & Lake Erie Ry.-7% Dividend.—The di-
rectors on Nov. 12 declared a dividend at the rate of 7%
per annum upon the prior lien stock, for the period from
Aug. 1 1925 to Aug. 1 1926 (being quarterly dividends
numbered 36 to 39, both incl.), to be due and payable on
Nov. 19 to holders of record Nov. 17. A similar payment
for the year ended Aug. 1 1925 was made on June 2 last,
making 14% paid this year, as compared with a total of
193j% in 1930.—V. 132, p. 3711.

PUBLIC UTILITIES.
Jersey Telephone System Guarantees Jobs of 14,000 Employees Despite

Change to Dial.—The New Jersey Bell Telephone Co. will guarantee em-
ployment to its 14,000 regular employees during the current unemploy-
ment crisis, it was announced Nov. 8 in making public a letter sent by G. W.
McRae, Vice-President and General Manager, to all Its offices in the State.
N. Y. "Times," Nov. 8, p. 1, sec. II.

All America Cables, Inc.—Extends Service.—
The All America Cables system of communications was extended on

Nov. 7 to Medellin, Colombia, it was announced by President John L.
Merrill. Medellin is the sixth city in Colombia to be served directly by
the company, the others being Cartagena, Baranquilla, Bogota, Call
and Buenaventura.
A new office has been opened in Medellin, which is the capital of Anti-

°guts, the second largest city in the republic and one of the leading coffee
markets of the world. The new service is carried by radio from Bogota,
which is in direct contact with New York by both radio and cable circuits.
—V. 133. p. 3091.

American States Public Service Co.—Earnings.—
For income statement for month and 12 months ended Sept. 30 see

"Earnings Department" on a preceding page.
Consolidated Balance Sheet Sept. 30 1931.

FixAssefs—ed 
capital

Cash 
Notes & meta receivable 
Materials and suPPlies 

 $17,347,083
211,039
330:861

10,379

Preferred capital stock 
Common capital stock 

tmlioenn stock scrip 
First
Convertible debentures 

81,682,990
3,492,942

5.448
  6,714,800

3,379,000
Miscellaneous investments— 46,710 Other funded debt 80,000
UnamortIzed discount and ex- Notes payable, constr'n loans 210,000

pense on funded debt 413,218 Other notes & ace'ts payable,
Sundry deferred items 86,154 Including accruals 478,103

Reserves, Mel. constr'n advs.. 1,988,784
Surplus 493,134

Total $18,525,201 Total 518,525.201
—V. 133, p. 3092.

American Telephone & Telegraph Co.—Overseas Tele-
phone Reaches Sumatra.—
Another island of the Dutch East Indies came within reach of American

telephone users Thursday, Nov. 12, with the extension of this company's
overseas telephone service to the island of Sumatra.
As in the case of Java, to which service was opened last April, the circuit

will be in operation during the business day. The charge for a call between
New York and any point in Sumatra will be $49.50 for the first three minutes
and $16.50 for each additional minute.
Three radio circuits, linked by wires, are required to establish the tele-

phone connection between the United States and Sumatra. Calls to the
island travel over the regular transatlantic radio telephone circuits to Lon-
don, thence by wire to Amsterdam or Berlin and from there by radio to
Bandoeng in Java. Another short wave radio telephone circuit links Ban-
doeng with Medan In Sumatra.
The service will connect all telephones of the island with the United States.

Canada, Cuba and Mexico.—V. 133, p. 3092.

Associated Gas & Electric Co. (& Subs.).—Earnings.—
An official statement has the following:
The following statement Includes earnings and expenses of all properties

owned on Sept. 30 1931 for the full periods, irrespective of the dates of
acquisition. Appropriate adjustment has been made for the net earnings
of properties acquired during the year but with accrued prior to acquisition.
in

o

vestments have been increased by bonds of Eastern Utilities Investing
Corp.. preferred stocks of General Gas & Electric Corp.. which were for-
merly held by the public, and also by securities acquired from these two
corporations. Transactions in connection with exchanges of securities and
adjustments of outstanding obligations during the calendar year have
resulted in a net Improvement of over 81,000,000 in the net income of
the Associated Gas & Electric Co.. which has offset to that extent decreasesIn other items. The greater portion of this improvement is permanent.
whereas the decreases In earnings are due to business conditions. At-
tention Is also called to the fact that reductions in current liabilities are
being continually made out of savings from current earnings and sales
of securities to customers. Construction is at a minimum as facilities
are ample for present business. The relatively moderate amount of
maturities due in the latter half of 1932 arises principally from the voluntarycall for redemption of high coupon bonds and the substitution therefor of
lower rate short-term notes. for which low coupon 1st mtge. bonds legalfor savings banks are held available.

Electric revenue and total net operating revenue continue to Increase,
the former because of increased domestic use, and the latter because of
reduced operating expenses. The provision for depreciation has been
sharply increased (29.6%) partly to offset moderately decreased dis-
bursements for maintenance, but principally because of the desire to
substantially increase the balance in the reserve account which now aggre-
gates approximately 843,000,000. Certain items under other income
continue to decrease but the rate of decrease is much slower and study
indicates that before the end of the year such decrease probably will haveceased.
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Sept. 30 '31. Dec. 31 '30.
Assets-

Plant, prop'y
franchises &
cost of acquir-
ing cepital___777,742,293 756,435,353

Investments__ _,J99,297,316 123,567,554
Cash  9,837,601 13,134.656
Accts. receivable 10,380,532 7,444,851
Notes & accts.

rec., miscell._ 3,397,582
Malls & suppl's 5,072,384
Prepaid expenses 634,466
MLscell. items in
suspense  1,161,933 877,946

Items in transit_ 147,756

Comparative Consolidated Statement of Earnings-12 Months Ended Sept. 30.
Operating Revenues- 1930. 1931.

Electric-Residential $21,738,713 $23,219,871
Power  20,350,317 19,327,657
Commercial  13,571,289 13,574.365
Municipal  4,821,420 5,183.228
Electric corporations  1,341,774 1,503,400
Railroads  1,418,197 1,301.529

Total sales-Electric $63.241,712 $64,110,053
Miscellaneous revenue  392,612 193.267

Total electric revenue $63,634,325 $84.303,320
Gas-Residential  $9,379,914 $9,378,511
Commercial  1,555,715 1,552,204
Industrial  1,008,410 853,982

Total sales-Gas $11,944,040 $11,784,698
Miscellaneous revenue  109,075 62.415

Total gas revenue $12,053,116 $11,847,113
Water, transportation, heat & miscell. revenues $9,034,164 $8,126,902

Total operating revenues $84.721,606 $84,277,336
Operating expenses  41,158,508 40,137,651
Taxes  4,520,123 4,825,026

Net operating revenue $39,042,973 $39,314,658
Renewals and replacements-depreciation  4,858.551 6,296.656

Operating income
Other income:
Earnings of non-utility subsidiaries (not included in this

consolidation) applicable to Associaetd Gas & Elec. Co__
Income from affiliated holdings and investment companies
Other int., diva, & miscell. non-operating net income 

Total other income 
Other expenses and taxes 

Net other income 

$34,184,422 $33,018,002

$3,016,619
3,131,509
1,249.180

$7,397,309
325,128

$7,072.181

Gross income  $40,090,183
Fixed charges and other deductions:

Operating companies-Interest on funded & unfunded debt $7,005,153
Operating companies-Preferred stock dividends  2,372,524
Group companies-Int. on funded debt & pref. stock dive  2.771,421
Income applicable to common stocks of sub, companies held

by the public and earnings prior to acquisition  165,694

Sub-total  $12,314,794
Interest during construction-credit  1,331,114

Total underlying deductions  $10,983,679

Balance  $29,106,503
Fixed interest requirements of Associated Gas & Elec. Co.-
Funded debt  $10,926,402
Unfunded debt  585,939

Total $11,512.342

Balance  $17,594,160
Interest on junior obligations convertible into stock at option

of company  4,419,237

Balance  $13.174,923
Dividends on preferred stocks (parent company)  2.309,369

Balance 
Dividends on preference stocks (parent company) 

Balance for class A dividends and surplus 
Average number shares class A stock outstanding 
Earnings per share for class A stock after depreciation 

Comparative Consolidated Balance Sheet.
Sept. 30'31. Dec. 31 '30.

Liabilities-. $ $
Pref.& preference

stocks, class A,
B and common
stocks, capital
& surplus (A.
G. & E. Co.)_349,648,453 310,080,010

Sub. companies:
Pref. stocks-

6,697,496 Stated at lig.
5,830,377 values  39,395,310 48,893,130
625,389 Corn. stIcs. &

Burp. applIc.
thereto_ _ _ . 1,990,570 2,721,468

Oblige. cony, into
stock at co.'s
option  86,342,426 76,003,224

Funded debt-
A .G.ac E.Co-236,798,508 202,984,048
Group cos-. 54,178,500 67,408,000
Oper. cos___x165,530,300 126,844,025

Notes payable  6,755,000 15,005,084
Accts. payable  2,318,119 3,060.540
Accr. Int., dive.,
& misc. accts. 9,437,381 10,227,875

Accrued taxes  2,288,463 2,523,661
Consumers' eery.
& line depos._ 3,669,767 3,716,830

Renewals and
replace. res  42,923,688 40,159,863

Other reserves  6,395,378 4,985,863

$10,865,554
3,989.664

$6,875,889
4,619.519

$1.49

Total 1  007,671,867 914,613.625 Total 1,007,671,867 914,613,625

x Includes $9,548,600 since paid, without new financing, $26,885,500
maturing between June 15 and Dec. 31 1932 to take care of which 1st mtge.
bonds, legal for investment by either New York, Massachusetts or Con-
necticut savings banks, are reserved in the treasury, and $161,500 due
prior to June 15 1932, which will be paid from current funds. No other
funded debt matures in 1932.

October Output.-
For the month of October 1931, the Associated System reports electric

output of 289,278,276 units (kwh.), an increase of 2.6% over October
1930. Excluding sales to other utilities, output was 3.7% less than for
October last year. For the 12 months ended Oct. 311931. units sold totaled
3,201,996,662 units or 5.8% above the 12 months ended Oct. 31 1930.
Excluding sales to other utilities, output was 2% below the previous year's
figures.
Gas sendout for October was 1,454,535,600 cubic feet, or 7% below

the same month of 1930, while the figures for the year ended Oct. 31,
showed a decrease of only 1% under last year to 18,085,818,100 cubic feet.

For the week ended Nov. 7 the Associated System reports electric output
totaling 63,678,110 units (kwh.), an increase of 2.6% over the same week
of last year. Excluding sales to other utilities, electric output was 5.1%
below that of the same week last year.
Gas output for the week was 349,569,800 cubic feet, or 7.8% below the

corresponding week of 1930.-V. 133, P. 2927.

Boston Worcester & New York Street Ry. Co.-Earns.
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 132, p. 3522.

Brazos River Gas Co.-Pays Bonds.-
All holders of 1st mtge. 7% bonds, due Oct. 1 1931, have been notified

to present them at the office of A. M. Lamport & Co., Inc., 44 Pine St.,
N. Y. City, for payment at 100 and int. Interest ceased to accrue after
Nov. 13.-V. 126, p. 2307.

California Oregon Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2927.

California Water Service Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet.

Assaf-

Plant, prop., equip

Sept.30'31. Dec. 3130
$ 3

&c 19,519,276 20,899,190
Misc. Inv. & speci-

al deposits 34,416 34,243
Cash 246,309 40,845
Notes & accts. rec _ 161,224 97,187
Notes rec, sail cos.

(sec.) 421,200
Materials & supple 165,296 232,018
Deferred charges &

Prepaid accounts x983,426 952,457

Liabilities-- Sept.30'31. Dee.31•30.
$ $

Funded debt 9,317,778 9,270,778
Consumers' depe 305,515 97,209
Pur, money oblige 111,985
Misc. def. nab. &
unadjusted cred 22,922

Due atilt. cos 110,669 318,619
Notes & accts. pay 323,325 148,125
Accrd. Int. taxes,

dive., &c 112,637 217,499
Contributions for

extension 84,204
Reserves 1,917,356 1,993,386
6% cum. pref. stk _ 2,914,000 2,771,900
Corn. stock & surpy5,877,949 6,959,771
Prem. on cap. stk- 455,730 455,730

Total 22,255,940Total21,531,149 21,531,149 22,255,940
x Including unamortized debt discount and expense and commission on

capital stock. y Represented by 29,142 shares (par $100) .-V. 133, p. 2602.

Calumet Rys.-Sale Approved.-
The P. S. Commission of Indiana has authorized the sale of the Calumet

Railways, Inc., the Shore Line Motor Coach Co. and the Mid-West Motor
Coach Co., all properties of the Midland United Co., Chicago, to the
Chicago & Calumet District Transit Co., controlled by Walter J. Cum-
mings, Chicago. All three transportation units operate in the Calumet
region of Indiana, chiefly in Hammond, East Chicago and Whiting and
between these cities and Chicago.
The Cummings organization will ultimately pay $1,050,000 for the prop-

erties. Under an agreement approved by the Commission the purchasers
will pay $5,250 every three months for 50 years, beginning Oct. 1 1931.
The sale involves 27 street cars of the Calumet Railways, Inc., and 110
buses of the Shore Line and the Mid-West companies. Maintenance equip-
ment is also included. The new company is to lease the garage of the Shore
Line Motor Coach Co. in Hammond for a period of five years and will es-
tablish headquarters there.
Mr. Cummings is to spend $150,000 in a general reorganization of the

three carriers. The street car line will be the backbone of the system,
with the buses in general acting as feeders. More money will be spent on
trolley buses and other improvements as fast as conditions warrant. All
this will be done without applying for new operating franchises in any of
the affected cities. The new company will operate under the present fran-
chises and the permits of necessity and convenience.
The Midland United Co. had originally applied to the Indiana Commis-

sion for permission to discontinue the operation of the Calumet Railways,
Inc., after attempts to obtain a "service-at-cost" franchise in Hammond,
East Chicago and Whiting had been unsuccessful. Its request to dis-
continue was granted by the Commission, but later the plea was withdrawn
when Mr. Cummings arranged to purchase the properties.-V. 133, D. 1613.

Canada Northern Power Corp., Ltd.-Customer Owner-
ship Campaign Concluded.-
This corporation has just concluded its fourth customer ownership cam-

paign with an offering of 5.000 shares of its 7% cum. pref. stock. The
campaign was completely successful, over 2,000 customers of the company
subscribing for an amount in excess of the 5,000 shares offered.
In this campaign, as in former ones, orders were restricted to ten shareS

from any one customer, and as a result of the sale the company's list of
customer-shareholders has been substantially increased. The sale was
conducted through the employees of the utility company, under the direc-
tion of the Customer Ownership Co. of Canada.
During the past month, the Canada Northern Power Corp. has obtained

three important power contracts-one for Granada Gold Mines, one for
Kirkland Lake Townsite Gold Mines, and the other with Mining Corp. of
Canada to serve the new and important gold field at Matachewan.
The company's progress during the past 12 months has been most marked

with an Increase in the number of customers served of over 8%. The com-
pany is now engaged on a programme of extension of its lines and sub-
station equipment in order to meet the growing needs of its customers.
-V. 133, p. 2761.

Cape Breton Electric Co.,Ltd.-Disposition of Properties.
See Island Electric Co. below.-V. 132. p. 44197.

Central Illinois Electric & Gas Co.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department' on a preceding page.
"Earnings for the period, while influenced by the low rate of industrial

activity, were adequate to cover interest on funded debt approximately
twice, and all interest requirements 1.89 times, and leave a substantial
balance after retirements." Albert E. Peirce, President, said in comment
on the report.-V. 133, p. 3092.

Central Public Service Corp.-Correction.-
On page 2927 of the Oct. 31 issue, we show a consolidated balance sheet

of the Central Public Service Corp. and subsidiaries as of Sept. 30 1931.
The date is incorrect and should be June 30 1931.
The statement of earnings for the 12 months ended June 30 1931 was given

in V. 133, p. 2917.-V. 133, p. 3092.

Central & South West Utilities Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings
Department" on a preceding page.-V. 133, p. 3092.
Chesapeake & Potomac

Expands.-
The company now serves 155,212

6,292 over the number in operation
Weber, General Manager.
In order to provide facilities for the

the State, the company now has under
and equipment costing $1,046.700 and
of labor. This expenditure will be distributed
district, $248,760; central district, $305,500;
and the Tidewater district, $256,000.-V.

Chester Water Service Co.
For income statement for 12 months

partment" on a preceding page.
Comparative

Assets- Sept.30'31. Dec.31.30,

Telephone Co. of Va.-

telephones in Virginia, an increase of
on Jan. 1, according to Charles II.

growth of telephone service throughout
way the construction of new plant
requiring about 200,000 man &min

as follows: Northern Virginia
Roanoke district, $236,500,

132, p. 2190.

-Earnings.-
ended Sept. 30 see "Earnings De-

Balance Sheet.
Liabilities- Sept.30'31. Dee.30'31.

Plant, Prep.equip., let mtge. 4,4s. _ _33,311,000 $3,311,000
&o $6,012,359 $5,982,467 Consumers' depe 56,447

Misc. Inv. & speci- Due affil. cos  224,000 137,087
al deposits 18,060 17,900 Accounts payable_ 7,083 9,321

Cash 24,337 43,261 Accrd. int., taxes,
'Votes & accts. rec - 89,789 83,259 divs., &c  88,385 116,288
Due to atilt. cos_ _ _ 45,440   Devil nab. & un-
Materials & supple 38,604 45,551 adjusted credits_ 56,143
Def'd charges & Reserves  256,251 251,155

prepaid accounts x183,880 182,653 $5.50 pref. stock_ 1,200,000_y1,200,000
Corn, stock & eurpx1,265,609 1,273,794

Total $6,412,472 $6,355,091 Total $6,412,472 $6,355,091
x Including unamortized debt discount and expenses and commission

on capital stock. y Represented by 12,000 shares (no par). z Repre-
senWt by 12,000 shares (no par).-V. 133, p.2432.
Chicago District Electric Generating Co.-Bonds Of-

fered.-Halsey, Stuart & Co., Inc., are offering $2,250,000

1 VI&
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1st mtge. 6% gold bonds, series B, at 9334 and interest, to
yield about 6.5%.
Dated Nov. 1 1931; due Nov. 1 1961. Red., all or part, on 30 days'

notice at following prices and int.: 105 to Nov. 1 1936; 104 on and after
Nov. 1 1936 to Nov. 1 1941: 103 on and after Nov. 1 1941 to Nov. 1 1946;
102 on and after Nov. 1 1946 to Nov. 1 1951; 101 on and after Nov. 1 1951
to Nov. 1 1956; 100 on Nov. 1 1956, and thereafter to maturity. Interest
payable at the office or agency of the company in Chicago or New York,
without deduction for Federal income taxes, now or hereafter deductible
at the source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be
appointed paying agent of the company for the making of such interest
payments. Denom. c* $1,000. $500 and $100 and VI' $1,000 or any mul-
tiple thereof.

Issuance.-Authorized by the P. S. Commission of Indiana.

Data from Letter of President Samuel Insull, Jr., Nov. 5.
Business.-Corporation (name changed from State Line Generating Co.)

organized in Indiana, furnishes power at wholesale under long term con-
tracts with Commonwealth Edison Co., Public Service Co. of Northern
Illinois, Northern Indiana Public Service Co. and Public Service Co. of Ind.
The company has constructed and is operating a large and advanced

type of generating station on the site which it owns located on the shore of
Lake Michigan immediately east of the Illinois-Indiana State line and ad-
joining the corporate limits of the city of Chicago. The total area of the
site owned is approximately 90 acres. Of this site, 76 acres, acquired by
the company from the State of Indiana, were formerly submerged land
and have been filled in under authority of a Federal permit. The power
station site combines the essential advantages of central location for the
important loads served in the district, abundant supply of clean condensing
water, excellent railway service for the provision of coal and storage ac-
commodations for some 500.000 tons of coal. In addition to the existing
means of serving the plant with fuel by rail, arrangements have been made
whereby it may be transported to the station by water. The recent com-
pletion of a 20-inch pipeline from the natural gas fields of Texas to Chicago
has also made available to the company a supply of natural gas for the
serving of its fuel requirements. At the present time both natural gas and
powdered coal are being used by the company.
The first unit of the power station has been in successful operation for

more than two years. Construction of the second unit of 132.000 kilowatt
capacity and the third unit of 125,000 kilowatts has been in progress for
more than a year. It is expected that the second unit will be placed in
operation in 1932 and that the third unit will go into operation the following
year, so that by the end of the year 1933 units having a total capacity of
465,000 kilowatts will have been installed and placed in operation. The
present intention is to construct from time to time thereafter additional
large units until the station shall have an ultimate minimum capacity of
1,000,000 kilowatts.
The operation of the company assures a supply of energy at very low cost.

It owns no transmission system beyond the limits of its own property and
no sub-stations except those required for its own use, and the company sells
Its entire capacity to the four contracting companies at its property line.
The size and character of the four contracting utility companies, together
with the nature of the power contracts entered into by them with the com-
pany, assure the company a certain source of income.

Capitalization Authorized. Outstanding.
Preferred stock (no Par)  200,000 shs. 33,388 shs.
Common stock (no Par) 1,500,000 shs. b717.600 shs.
First mortgage gold bonds  a

Series A, 41%, due Sept. 11070  $15.000,000
Series B, 6%, his issue)  2,250.000

5-year % golddebs., due Oct. 1 1935  $8,000,000 8,000.0
a Issuance of additional bonds limited by the restrictios of the mortgage.

b All of the outstanding common stock of the company is owned directly
or through subsidiaries as follows: Commonwealth Edison Co., 40%:
Public Service Co. of Northern Illinois, 30%; Northern Indiana Public
Service Co.. 20%; Public Service Co. of Indiana, 10%.

Purpose.-Proceeds will be applied on the cost of construction of a second
unit of 132.000 kilowatt capacity and a third unit of 125.000 kilowatt ca-
pacity which are now being added to the company's generating station.

Security of Bonds.-These bonds, in the opinion of counsel, will be secured
by a 1st mtge. on all of the fixed properties, rights and franchises of the
company now owned, and on all such properties hereafter acquired against
which any bonds may be issued under the mortgage. The cost of the first
unit of the company's station and the expenditures heretofore made in
connection with the construction of the two additional units exceed, in the
aggregate, $29,000,000.

Issuance of Additional Bonds.-Mortgage provides that, subject to toe
limitations thereof, additional bonds of this series (or of other series bearing
such dates, maturity dates, rates of interest, and having such other char-
acteristics as the board of directors at the time of issuance may determine)
may be issued against the deposit, par for par, of cash or obligations of
the U. S. Government or to refund bonds of another series theretofore
issued under the mortgage, and to the extent of 75% of expenditures made
by the company for additions, extensions, betterments or improvements
of a permanent character (herein and in the mortgage referred to as "ex-
tensions") and 75% of the cost or value (whichever is less) of purchased
property acquired by the company, provided that all such extensions and
Purchased property shall be subject to the mortgage as a first mortgage
thereon. Bonds may not be issued on account of expenditures for such
extensions or purchased property unless the net earnings, as defined in
the mortgage, of the company during any 12 consecutive calendar months
ending within 60 days next preceding the date of issuance shall have been
at least twice the annual interest charges on all bonds then issued and
outstanding and those then proposed to be issued.
Improvement ek Sinking Fund.-In an indenture supplemental to the

Mortgage it will be provided that, beginning with the calendar year 1933
and continuing thereafter so long as any bonds of series B are outstanding,
the company will expend for each calendar year an amount not less than
2% of the principal amount of such bonds authenticated prior to the be-
ginning of such year (except bonds authenticated for exchange for other
bonds of such series or to replace lost, destroyed or mutilated bonds, ex-
cept bonds against the issuance of which cash is on deposit with the trustee
under the mortgage at the beginning of such year, and except bonds of
series B retired through the issuance under the mortgage of bonds of other
series), which expenditures shall be for (a) the making of extensions and
(or) the acquisition of purchased property on account of which the com-
pany would be entitled to have additional bonds authenticated but on
account of which no bonds had been or will be authenticated, and (or)
(b) the redemption and (or) the payment or the purchase tat not exceeding
the then current optional price) and the cancellation of any bonds of series
B issued under the mortgage, and the supplemental indenture will provide
that no additional bonds may be authenticated under the mortgage on
account of bonds so cancelled. The mortgage contains a similar improve-
ment and sinking fund requirement for series A bonds and also requires
that subsequent series of bonds issued under the mortgage must contain
an improvement and sinking fund requirement substantially similar to
that provided for series A bonds.

Earnings.-Corporation has contracts running to the year 1979 for the
furnishing of electrical energy by it to Commonwealth Edison Co.. Public
Service Co. of Northern Illinois, Northern Indiana Public Service Cu. and
Public Service Co. of Indiana. These contracts together cover the station's
entire output from its initial capacity and from that now being installed
as well as that from additional turbine units later to be installed when
mutually agreed to by the company and the contracting companies. Under
the terms of these contracts, regardless of the amount of electricity taken,
monthly payments are to be made to the company by the contracting
companies (in the proportions in which they or their subsidiaries now own
the common stock of the company) aggregating a sufficient amount to
Day (1) all taxes, insurance and charges to retirement reserve and (2) a
return to be fixed by the company but not to exceed annually 8% of the
company's investment (such charges to retirement reserve and the return
being subject, in respect to energy sold to Northern Indiana Public Service
Co. and Public Service Co. of Indiana, to review by the Public Service
Commission of Indiana) and in addition to pay other actual operating
costs except the cost of fuel burned. Each contracting company is entitled
to its proportionate part of the total output and is being billed monthly
for the cost of the fuel burned on the basis of the amount of electricity
actually taken by such company.
The company started operation July 1 1929 with a turbine unit of 208.-

000 kilowatt capacity. For the years ended Sept. 30 1931 and Sept. 30
1930 earnings are reported by the company as follows:

12 Months Ended Sept. 30--
Gross earnings, including other income 
Oper. expenses, maint. & taxes (except Federal) 

Net earnings before depreciation 
Annual int. on the co.'s mtge. debt to be presently

outstanding 

1930.
$6,311,649
3,614,725

1931.
$6,739,440
3,837,269

$2.696,923 $2,902.171

810.000
Management.-The operations of the company are controlled by a

board of directors representing the four contracting companies.-V. 133.
P. 3092.

Cleveland Electric Illuminating Co.-Earnings.-
For income statement for 12 months ended Sept. 20 1931 see "Earnings

Department on a preceding page.-

Comparative Balance Sheet Sept. 30.
1931.

Assets-. $
Prop. dr plant

general acct. _128,758,916

1930.
$

112,752,570

1931. 1930.
Liabilities-- $ $

Preferred stock_ 15,281,700 15,281.700
Common stock_x51,089,400 x51,089.400

Capital expend's 3,248,729 12,518,501 Funded debt_ __ 40,000,000 45,000,000
Sundry invest _ - 514,845, Acc'ts payable__ 73,238 458,312
Cash 4,208,197 13,622,309 Sundry current
Notes da bills rec 31,140 82,940 liabilities_ _ _ _ 709,267 670,663
Accts. receivable 2,115,092 2,080,576 Taxes accrued_ _ 2,971,566 2,950,098
Mat'is & supp 2,283,139 2.346,805 Interest accrued 336,218 384,273
Send. cumassets 2,176,624 1,455 Divs. accrued__ 1,251,013 1,251,013
Prepaid accts-  91,778 155,735 Reserves  18,708,405 17,167,340
Open accounts__ 1,482,718 1,804,513 Surplus 15,312,483 13,016,383
Bond & note ells° 744,309 1,106,739
Special funds_ __ 77,802 132,495

Total 145,733,289 147,269,183 Total 145,733,289 147,269,183
Represented by 2,554,470 no par shares.-V. 133. p. 1123.

Commonwealth Edison Co.-Rights,
The company company has applied to the Illinois Commerce CommissionTfor

authority to issue additional capital stock to the extent of 10% of the:out-
standing stock, or approximately $15,700,000.

If authorized, the additional stock will be offered to stockholders of record
Dec. 15, next, at par ($100 a share). Stockholders will have thetusual
privilege of making payment in full, or in quarterly or 10 monthly pay-
ments, the first payment to be made on or before Feb. 1 1932. WhenIthe
comp ,ny sold $20,000,000 of one-year 33% notes last July it stated that
part of the issue would be retired from proceeds of the sale of additional
stock, and the balance would be retired from other available funds.
The Chicago Curb Exchange has admitted to trading on a when Issued

basis the stock subscription rights.-V. 133. P. 2751.

Commonwealth & Southern Corp.-Electric and Gas
Output.-

Electric output of the Commonwealth & Southern system in October
was 473,028,000 kwh. as compared with 519,749,000 kwh. in October 1930.
a decrease of 46.721,000 kwh., or 8.99%. For the 10 months ended Oct. 31
1931, total output was 4,784.962,000 kwh. as compared with 5,052,055.000
kwh. during the corresponding ;period of 1930, a decrease of 267,093,000
kwh., or 5.29%. Total output for the year ended Oct. 31 1931 was 5.756,-
180,000 kwh. as compared with 6.087,737.000 kwh. for the 12 months ended
Oct. 31 1930. a decrease of 331.557.000 kwh. or approximately 5.45%.
Gas output of the Commonwealth & Southern system in October was

765,320,000 cubic feet as compared with 803,041,000 cubic feet in October
1930, a decrease of 37,721,000 cubic feet or 4.70%. For the 10 months
ended Oct. 31 1931 total output was 7,403,858.000 cubic feet as compared
with 7.816,227.000 cubic feet last year, a decrease of 412,369,000 cubic feet.
or 5.28%. Total output for the year ended Oct. 31 1931 was 8.982.272.000
cubic feet as compared with 9,464,529,000 cubic feet for the 12 months
ended Oct. 31 1930, a decrease of 482,257,000 cubic feet or 5.10%.-
V. 133. p. 2927.

Commonwealth Telephone Co. (Wis.).-Bonds Of-
fered.-Bonbright & Co., Inc., are offering at 90 and int ,
to yield 5.90%, $439,000 1st mtge. 5% gold bonds, series A,
dated March 1 1928! due March 1 1948.

Issuance.-Authorized by the P. S. Commission of Wisconsin.

Data from Letter of J. F. O'Connell, President of the Company.
Property and Territory.-Company, incorp. in 1920 in Wisconsin, oper-

ates 97 telephone exchanges serving without competition 274 communities
and surrounding territory in the northern, central, eastern and southern
parts of the State of Wisconsin, and supplies electric light and power service
to 1,353 customers in the cities of Darlington and Mt. Horeb, Wis. Com-
pany owns 48 modern telephone buildings and rents 49 additional buildings
in which exchanges owned by the company are operated. On Aug. 31
1931 the company operated 42,791 telephone stations. Company owns
and operates an extensive toll system and through connections with the
Bell System the nation-wide toll facilities of the latter are available to all
subscribers. The properties have been well maintained and are in excellent
operating condition.
The territory served covers an area of more than 15.000 square miles

and includes a population in excess of 258,000. The territory comprises
prosperous manufacturing and commercial centres, highly developed farm-
ing and dairying country and well known summer resort districts.

Security.-Secured by a first mortgage on fixed properties, rights and
franchises of the company which constitute over 70% of the value of all
properties now owned by the company and further secured by a direst
mortgage lien on the remaining properties, rights and franchises of the
company now owned, subject to $970,000 of divisional bonds now out-
standing and secured by a mortgage which has been closed, and on here-
after acquired property, rights and franchises, subject to liens, if any,
existing thereon at the time of acquisition.

Earnings for Year Ended Aug. 31 1931 (Including Earnings of Properties
Recently Acquired).

Gross earnings  $1,254,477
Operating expenses, maintenance and taxes  725,459

Net earnings before depreciation  $529,018
Annual interest requirements on total funded debt (including

this issue)  135,300

Balance available for reserves, Federal taxes and dividends_ _ $393,718
Net earnings as above set forth for the year ended Aug. 31 1931 were

more than 3.9 times the annual interest requirements before depreciation,
and, after deducting provision for depreciation for the year amounting to
$99,508. net earnings were more than 3.1 times the annual interest re-
quirements on the funded debt outstanding including this issue.

Capitalization- Authorized. Outstanding.
Preferred stock 6% cum. ($100 par)  $2,000,000 a$1,205,700
Common stock MOO par) 2,000,000 1,550,000
1st mtge. 5% gold bonds, series A (incl. this

issue), due March 1 1948  b 1,639.000
Divisional lbonds (Consolidated Telephone Co.
of Wisconsin 5% % gold bonds, due May 1 1942) c 970,000
a Does not include 969 shares ($100 par value) subscribed but not issued.

b Unlimited, subject to provisions of trust indenture. c Mortgage closed.
Purpose.-Proceeds will be used to retire bonds heretofore outstanding

against properties recently acquired.
Management.-Company is controlled, through ownership of its entire

issue of common stock, by the Associated Telephone Utilities Co.-V. 126,
P. 2962.

Consolidated Water Co. of Utica.-Dividend Decreased.
The directors have declared a quarterly dividend of 371c. per share

on the class A common stock, no par value, payable Dec. 1 to holders of
record Nov. 14. Quarterly distributions of 50c, each were made on this

to a cum. pref. div. of $1.50 a share each
satnoctik  is Sept.e

year and is also entitled to share, as a class, equally with the class B stock

issue
mi class 

June
eA 1

in any dividends declared after the latter has received $2 per annum.-
V. 133, p. 640.
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"N Eastern Michigan Rys.-Receivers Appointed.-
. ederal Judge Charles C. Simons Nov. 7 appointed the Detroit Trust
o. and A. L. Drum receivers in equity for this company and the Eastern

Michigan Motorbusses, Judge Simons' action was taken on petitions filed
by the Detroit Edison Co. and the U. S. Rubber Co.
The petitions stated that assets of the transportation companies total

$2,750.000 and that they will be able to pay the debts, but asked the
receivership to protect the rights of creditors.-V. 127, P. 3540.

East St. Louis & Suburban Co. (& Subs.).-Earnings.
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet Sept. 30.
1931

Assets-
1930.
$

Property & plant_18,887.729 19,059.047
Sundry investmla 5,000 6,000
Due from Mill. cos. 87,102 117,806
Cash 289,790 245,617
Cash with trustees

for payment of
bond Interest- _ 132,583 114,783

Notes & bills rec 42,403 47.080
Acc'ts receivable 264,584 276,739
Material & supers 108,957 230,234
Sundry cur. assets 8,483 1,280
Prepaid accounts_ 25,458 21,634
Discount and ex-

pense on secure_ 44,109 49,199

Total  19,986,200 20,168.420
-V. 133, p 1124.

1931.
$

5% cum. pref. stk_ 2,400.000
Common stock ___ 60,000
East St. Louis &
Sub. Co. coll. tr.
5% gold bonds- 7,997.000

Fund, debt of subs. 1.201,000
Due to attn. cos_ _ _ 4,487.872
Accounts payable_ 168,325
Sundry cur. liabll_ 158.967
Taxes accrued____ 322.466
Interest accrued__ 19.800
Rove for deprec_ 2,359,368
Other reserves____ 196.202
Surplus  615,200

1930.
$

2,400,000
60,000

7,997,000
1,201.000
4,417.298
181,442
177,938
291,916
19.840

2,283,920
185,323
952,744

Total  19,986,200 20,168,420

Electric Bond & Share Co.-To Reimburse Employees
the Amount Paid Under Stock Subscription Plan with Interest
at 6% per Annum.-
A special meeting of the stockholders has been called for Dec. 7 1931, to

consider the cancellation of the plan adopted by the board of directors on
July 1 1929, under authority granted by the stockholders, for the sale of
common stock for future delivery to officers and other employees, and to
consider the retirement of approximately 590,000 shares of the presently
outstanding common stock of the company.
The vote of the stockholders in 1929 authorizing the adoption of this plan

provided that the plan should be administered under the authority of a
committee of the board of directors of the company consisting of all of those
members of the board who were not participants under or eligible to partici-
pate under the plan.

This special meeting of the stockholders has now been called upon the
recommendation of all the members of this. committee. The committee
consists of E. K. Hall, George H. Howard, Edwin G. Merrill, Lewis E.
Pierson, William C. Potter and Frederick Strauss. In a letter to the stock-
holders, which accompanies the formal notice of the meeting, this committee
states that it has considered the effect of the plan and is of the opinion that
' it no longer operates for the benefit of the company or its stockholders.

The stock covered by the plan is now held by a wholly owned subsidiary
of the company and has been contracted for sale for future delivery in
accordance with the plan under a standard form of purchase agreement.
The agreement provides that none of the stock will be deliverable until
the expiration of a term of 7% years of continuous employment subsequent
to such sale, except in the case of death or as may be determined upon by
said committee in other special circumstances. The cessation of employ-
ment, except in the case of death, terminates all rights and obligations
under the agreement and in such case there is an obligation to reimburse
the employee for the money paid by him under the plan, with interest
thereon at the rate of 6% per annum.
The recommendation of the committee to the stockholders is that the

Plan be cancelled, that all shares of stock of the company hell by said
subsidiary be surrendered and cancelled, and that the employees be re-
imbursed with interest for the amount paid by them in cash, which is the
basis provided in the Plan in the case of a cessation of employment, as
above stated. The aggregate amount so advanced by them, including
interest, to be so reimbursed, is a little less than $3,000,000. This action,
if taken, will result in the reduction of the outstanding shares of common
stock by approximately 590,000 shares.-V. 133, p. 2602.

Electric Power & Light Corp.-Listing of Additional
Common Stock-Rights to Subscribe to Additional Stock.-
The New York Stock Exchange has authorized the listing of 1,440,410

additional shares of common stock (no par), upon official notice of issuance
and payment in full, making the total applied for 3.989.901 shares.
The corporation has offered pro rata to holders of record Nov. 10 (1) of

the common stock of the corporation, including as holders thereof those
who can become entitled to common stock by exercising their rights under
preferred stock allotment certificates of the corporation then outstanding,
and (2) of the option warrants of the corporation, the privilege of subscrib-
ing for not exceeding 1,440.410 shares (no par) common stock at $15 per
share, payable in cash or in New York funds at the office of the corpora-
tion. 2 Rector St., New York, on or before Dec. 4. Such privilege of
subscribing is to be at the rate of 13-23rds of one new share of common
stock (a) for each one share of common stock (including whole shares of

common stock covered by any outstanding preferred stock allotment cer-

tificate if no default exists thereunder on Nov. 10 1931). and (b) for each

option warrant, outstanding at the close of business on Nov. 10 1931.
The jourpose of this financing is to provide funds to pay the balance of

$24.000.000 on corporation's subscription to $30,000,000 of $7 second pre-
ferred stock units of United Gas Corp. made June 3 1930, at the time of

organization of United Gas Corp. The sum of $6,000,000 has heretofore
been paid on this subscription, against which payment the corporation
received delivery of 60.000 shares of $7 second preferred stock of United
Gas Corp. Upon pyament of the balance of $24,000,000 the corporation
will receive 240.000 additional shares of $7 second preferred stock. 600.000
Shares of common stock and option warrants (of the kind now outstanding)
to purchase 900,000 shares of common stock of United Gas Corp. The
corporation has the voting control of United Gas Corp. and also owns a
majority of the option warrants of that company.

Electric Bond & Share Corp., as a holder of common stock and option
warrants of the corporation, has agreed to exercise its right to subscribe
to its ratable proportion. namely. 567,845 shares, at the subscription price
of $15 per share, and has further agreed to uuderwrite the remaining ap-
proximately 872.500 shares at said subscription price, for a fee of 50 cents
a share on all such remaining shares.
This agreement on the part of Electric Bond & Share Co. affords assur-

ance that this offering of additional common stock will be fully subscribed,

and accordingly the corporation will be required to issue in due course

to those who shall have subscribed therefor, 1,440.410 shares of Its com-

mon stock.-V. 133. p. 2927. 2266.

General Public Utilities Co., St. Louis, Mo.-To
Exchange Notes Due Dec. 1 for Notes Due Dec. 11933.-
In a letter dated Oct. 26, to the holders of the $4,000.000 two-year 6%

convertible gold notes due Dec. 1 1931, Frank T. Hulswith, Chairman,

says:
Although the earnings of tie company are more than sufficient to cover

8.1 interest charges of the company (including interest on the two-year

6% notes), interest on bonds of subsidiary Compan,es and dividends on

the company's $7 dividend preferred stock outstanding with the public
as well as maintenance and depreciation. the company has not stiff ment
Cash on hand to meet the maturity of the notes on Dec. I 1931. Regardless
of the condition of the company and its proven earning power, it is Im-
pose ble because of preva;ling conditions in the securities markets to raise
the funds necessary to meet this maturity.

Since the company is not In a pos,tion to pay the notes maturing Dec.
1 1931, It offers to exchange the present notes for a like principal amount
of a new Issue of two-year convertible 6 l % gold notes, due Dec. 1 1933. f
This offer of exchange has been submitted to and approved by the bankers
Who purchased and sold the old notes. The company has requested the
bankers to assist it in the consummation of this exchange and has agreed
to compensate them for their services in this connection.
In making this offer of exchange, the company has endeavored to be SS

liberal as the present financial condition of the company permits. It is o

noted that (a) The interest rate is increased from 6% to 6% %. (b) The $

convertibility feature has been substantially improved in the new two-year
note by giving the new two-year noteholder the privilege to exchange each
$1.000 of new two-year notes for $1,200 of first mortgage and collateral
trust 6t% gold bonds, series C. due April 1 1955, and $50 in cash, plus
or minus a cash adjustment for accrued interest on the notes and bonds to
be exchanged.
This convertibility commences immediately and is continuously effective

until 10 days before due date, or before redemption date in case of re-
demption. This improved convertibility from a % first mortgage and

%collateral trust gold bond, due in 25 years, to a 6 % first mortgage and
collateral trust gold bond of the same company maturing in 24 years Is,
obviously, an advantage.

(c) Whereas the first mortgage & collateral trust gold bonds pledged
as security for the present notes are equal in principal amount to approxi-
mately 110% of such notes, in the case of the new two-year notes the per-
centage will be increased to a total of 125%•
The company reserves the right to cancel this offer in the event that the

notes deposited by Nov. 30 1931 (or such subsequent date, not later than
Dec. 31 1931, as the company in its discretion may fix) are not sufficient
in amount to make it advisable, in the opinion of the company, to carry
out the proposed exchange. In that event, the new notes will not be issued.
The properties composing the company's system, namely, the operating

properties of Southwestern Public Service Co., Gulf Public Service Co.
and the other subsidiaries, are in excellent physical condition. Most of
the 102 communities served are growing and are supported not only by
fertile agricultural territories but also by diversified industrial activities.

Substantial economies in operation were made effective recently which
should serve to improve the net earnings shown in the enclosed circular.

Description of $4,000,000 Two-Year Convertible Secured
Gold Notes.-

Dated Dec. 1 1931; due Dec. 1 1933. Denom. $1,000 c5. Red. as a
whole or in part, at any time on 30 days' notice at 100 and int. Interest
payable J. & D. at the principal office of the trustee. Interest payable
without deduction for normal Federal income tax not in excess of 2% per
annum. Company will agree to refund on proper application: Conn. 4 mill
tax, Penn. 4 mill tax. Maryland 4% mill tax, District of Columbia 5 mill
tax, Calif. personal property tax not exceedhog 4 mills and the Mass.
Income tax on interest not exceeding 6% of such interest per annum.
Central Hanover Bank & Trust Co., New York, trustee.
Company.-Incorp. in Florida. Operates directly or through its sub-

sidiaries a group of electric, gas, water and ice properties in 102 rapidly
growing cities and towns in the States of Louisiana, Texas, New Mexico,
Arizona, Nebraska, South Dakota and Florida. The system serves 53,757
electric and (or) gas and (or) water customers in 91 communities with a
total population in excess of 196.000. The capacity of the electric plants
Is 67.198 kva, and the ice plants have a daily capacity of 968 tons.

Capitalization as of Aug. 31 1931.
[Assuming issuance of $4,000,000 notes in exchange for like amount of

notes maturing Dec. 1 1931.]
Authorized. Outstanding.

1st mtge. & collateral trust gold bonds 01%1
series A, 1956  x
6 % series C, due April 1 1955  

189,125,000
y5,000.000

Two-year convertible secured 63% gold notes.
due Dec. 1 1933 (thin issue)    4,000,000

$7 cumu lative preferred stock (no par)  200,000 abs. 33,748 
abs.Common stock 750,000 she. 506,500 sha.

The subsidiary companies have outstanding in the hands of the public
85.900.000 of bonds.
x Limited by restrictive provisions of the indentures but not to any

specific amount. y These bonds will be pledged with the trustees as security
for the two-year convertible secured 6% % gold notes.

Security.-Secured by the deposit with the trustee of company's first
mortgage & collateral trust 6% % gold bonds, series C, due 1955, equal
n principal amount to 125% of notes issued.
Consolidated Earnings (Company and Subsidiaries) 12 Months Ended

Aug. 31 1931.
Gross revenues, all sources  $4.701,631
Operating expenses, maintenance & local taxes  2,633,982

Net earnings before depreciation, Federal income taxes, &c-- $2,067,649
Annual interest requirements on subsidiaries' funded debt out-
standing with the public  358,085

Balance  $1,709.564
Annual interest requirements on total funded debt including this
Issue of notes of General Public Utilities Co. but excluding
the bonds of series C to be pledged under the note agreement_ 853,125
Note.-During the 12 months period, the company and its subsidiaries

set aside $340.865 reserve for depreciation.
Management.-Company is controlled and supervised by American

Commonwealths Power Corp.

The consolidated balance sheet as of Sept. 30 was given in
V. 133, p. 3093.
Great Consolidated Electric Power Co., Ltd., of

Japan.-Earnings.-
For income statement for 6 months ended May 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, D. 2762.

Illinois Water Service Co.-Earnings.-
For income statement for year ended Sept. 30 1931 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

Assets- Sept.30'31. Dec.31'30.
Plant, prop.equip., '
&a $5,983,894 $5,880,584

Special deposits 875 2,006
Cash  36,807 38,734
Accts. receivable_ 131,928 139,622
Materials & suppls 43,945 50,922
Def'd charges &

Prepaid accounts x124,272 138,125

Liabilities- Sept.30'31. Dec.31'30.
Funded debt 83,150.000 $3.131.500
Consumers' deps-- 19,031
Misc. def. liab. &
unadjusted cred 27,403 5,155

Due aril cos  325.807 186,586
Notes & accts. pay 33,161 232,701
Accrued items_   117,463 91,437
Reserves  561,582 567,190
6% cum. pref. stk. 890,000 890,000
Coin. stock de surpy1,216,303 1,126.392

Total $6.321,720 $6,249.993 Total $6,321,720 $6,249,993
x Including unamortized debt discount and expense and commisson

on capital stock. y Represented by 53,200 shares (no par).-V. 133.
P. 2433.

Indianapolis & Southeastern Ry.-Seeks to Discontinue

This company, operating lines from Indianapolis to Connersville and
Greensburg. Ind., has petitioned the Indiana P. S. Commission for per-
mission to abandon interruban service on the two lines. In the meantime,
a Chicago creditor sought the appointment of a receiver to protect an unpaid
claim. In filing its petition for abandonment the company stated that its
lines earned only $2,300 in 1930 and lost more than $14,000 in the first
seven months of 1931. ("Electric Ry. Journal.").-V. 126. P. 3754.
Intercontinents Power Co.-Earnings.-
For income statement for 12 months ended July 31 see "Earnings De-

partment" on a preceding page.-V. 133. p. 2266.
-International Railway Co.-Earnings.-

For income statement for nine months ended Sept. 30 see "Earnings
Department" on a preceding page.-V. 133. p. 1124.

Interstate Transit Co., Inc.-Sale.-
A Cincinnati dispatch states: The sale of the property of the company

operator of a network of motor bus lines, will be held ov. 30. Application
or the sale of the property was made in U. S. District Court at Cincinnati,
Nov. 9 by the Mack international Motor Truck Co.. N. Y. City, com-
plainant in the receivership proceedings against the company, and the City
Transit Co., Norwood, 0., intervenor.
The two companies hold mortgage liens against the Interstate company

or approximately $1,250.000. The Mack company's mortgage covers all
f the busses operated by Interstate Transit and Is for approximately
917,000. The City Transit holds all of the capital stock of Colonial
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Stages South and Colonial Stages East, subsidiaries of Interstate Transit,
amounting to 5,000 shares each, as security for loans of $315,000 made by
City Transit to Interstate Transit Co., Inc.
Judge Nevin named Ralph Lamborn, J. D. Cloud and Thomas Conroy

Jr. Cincinnati, as appraisers to value the property of the defendant com-
pany.

"••••, Island Electric Co.-Secures Assets of Cape Breton.z
lectric Co.-
The "Financial Post," Toronto, Nov. 7, had the following:
Declining revenues, default of interest payments and trouble with the

city of Sydney over the renewal of the franchise, culminated in the public
auction April 29 last of the Cape Breton Electric Co. properties. The
assets were purchased by private interests who in turn formed the Island
Electric Co.
The old company owned and operated the light and power and tramways

systems in Sydney, North Sydney and adjacent points. Some time ago
there arose an agitation in Sydney against the high domestic lighting rates
charged by the company. Attempts made at different times to settle the
differences were unsuccessful and finally the City Council of Sydney ap-
plied for and received permission from the provincial government to set
up its own system upon the expiration of the franchise.

Various groups became interested in the situation. At one time it was
thought that Royal Securities Corp. would secure the franchise from the
city, but negotiations fell through. Finally action was taken by the bond-
holders and the property put up for sale. D. S. Sinclair, N.C., and asso-
ciates bought in the property.
The weak link in the Cape Breton set-up is the tramway system, which

has been an unprofitable venture in recent years. Net revenue has fallen
off approximately 50% compared with the 1919 returns.
The Board of Public Utilities Commissioners investigated the situation

and finally issued an order to the Island Electric Co. granting the discon-
tinuance on and after Oct. 1 last of the tramway service on the streets of
Sydney and Glace Bay, as well as the interconnecting interurban lines.
[The assets of S3rdney & Glace Bay Electric Ry. Co., a subsidiary of Cape

Breton Electric Co.. were to be sold at public auction under foreclosure
order on June 5 1931 at Sydney, N. S. The Sydney & Glace Bay Electric
Ry. had outstanding 3113,000 5% 1st mtge. bonds, on which interest
was defaulted in July 1930. Principal and interest was guaranteed by
Cape Breton Electric Co., which held 3220,000 of its subsidiaryls bonds, in
addition to those held by the public. Sydney & Glace Bay Ry, owned an
interurban line 19 miles long between Sydney and Glace Bay. This had
been operated by Cape Breton Electric Co. since 1911 under a 99-year
lease.]

Kentucky-Tennessee Light & Power Co.-Paris
(Tenn.) Fails to Recapture Light Plant.-

Refusal by the U. S. Supreme Court to review the case of the city of
Paris, Tenn.. against the company brings to a conclusion the long battle of
the city to recapture its water and light plant, which it was alleged was
taken by fraud and for an inadequate consideration. The company an-
nounces that it will now make improvements to the plant.
The U. S. District Court at Memphis ordered the contract canceled andthe property returned to the city, but the U. S. Circuit Court reversedthat decision, and the city then appealed to the U. S. Supreme Court.

-V. 133, p. 1452.

Lake Shore Electric Ry.-Subsidiary Seeks Authority to
Abandon Line &c.-
The Lake Shore Coach Co., a subsidiary has asked the Ohio P.-5. Com-

mission for permission to abandon its Amherst-South Amherst line, tem-
porarily suspend service on its Lorain-Sandusky route and extend its
Cleveland line to Sandusky, via Lorain and Amherst . s been
scheduled for Nov. 20. (' Electric Railway Journal.").-V. 132. p. 1990.

Louisville Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2602.

Mackay Companies.-Stock Stricken from List.-
The common stock was stricken from the list of the New York StockExchange on Nov. 6 (not Oct. 28 as previously announced).-V. 133. p.3093.
Market Street Ry. Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-partment" on a preceding page.-V. 133, p. 2602.

Massachuetts Gas Cos.-To Pay Bonds:-
The 34,000.000 43 % gold debentures due Dec. 1 1931 will be retired in

full at their maturity.-V. 133, p. 1926.

Middle West Utilities Co.-System Gains 104,902 New
Customers.-
The Middle West Utilities System gained 104,902 electric customersduring the first nine months of 1931, it is announced. Of this number,64,588 were gained through acquisition of new companies and 40,314represent growth within territories served. Gas customers of the system

increased 18,426 in the same period. The system now provides electric
service to 1,508,654 customers and gas to 269,651.-V. 133, P. 2928.
Milwaukee Electric Ry. & Light Co.-Earnings.--
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

1931. 1930.
Assets- 8 $

Property &plant.
general acct. _ 122.313,850 114,991,091

Capital expend_ 4,428,573 5,610,131
Sundry invest- 301,186 307.021
Reserve, sinking
& special fund 1,193,156 1,066,827

Cash  808,514 796,181
Notes & bills rec. 458,708 4,586
Accts. receivable 1,933,240 1,893,962
Mans & suppl. 2,497,013 2,638,123
Inter-co. accts... 12,594,550 12,548,453
Prepaid accts.- 91,648 90,480
Open accounts.- 763,972 2,365,201
Bend and note

discount  4,232,926 3,871,049
Reacquired sec's 995,800 8,970,800

Total 152,613,135 155,153,903
-v. 133. p. 2267.

1931.
Liabilities- s

Preferred stock_ 25,095,100
Pref. stk. install. 119,220
Prem. on p5. stk. 129,432

1930.

32,823,900
183,363
113,084

Common stock_ 21.000,000 21,000,000
Funded debt_ - - 64,399,500 60,518,500
Accts. payable.- 556,249 742,982
Sund. curr. Baba 1,108,282 990,198
Inter-co. accts.- 87,864 105,610
Taxes accrued.. 3,982.095 3,695,675
Interest accrued 1.078.325 999,782
Divs. accrued._ 139,232 140,516
Sund. acct. !lab_ 1,582,833 1,365,524
Open accounts.- 944,127 876.688
Reserve 25,219,496 23,598,134
Surplus 7,171,380 7,999,946

Total 152,613,135 155,153,903

Mississippi River Power Co. (& Subs.).-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "EarningsDepartment" on a preceding page.

Condensed Balance Sheet Sept. 30.
1931. 1930. 1931. 1930.Assets- $ Liabilities- 8 $property & plant-48,004.175 48,030,076 Preferred stock... 8,234,475 8,234,475capital expends.. 34.098 12,792 Common stock_ _ _16,000,000 16,000,000sundry investmls 13,842 14,831 Funded debt 20,123,300 20,305,000Cash  41,183 36,884 Accounts payable- 15,339 17,343Notes & bills rec... 145,092 155,809 Sund. curr. Habil.- 4,272

Accts. receivable._ 134,567 115,910 Inter-co. accounts- 724 692Material & supply_ 93,885 95,310 Taxes accrued.... 361,966 373.900Inter-co. accounts_ 6,098,435 5,601,770 Interest accrued__ 275,925 278.312Prepaid accounts. 11,685 9,869 Sund. Ewer. Habil- 73,428 68,107pond & note dint_ 291,733 311,008 Reserves  3,232,061 3,089,331Res. special funds. 149,467 173,946 Surplus  6,696,673 6,191,045

Total 55,018,162 54.558,206 Total 55,018,162 54,558,206
, -V. 133, p. 1927.
\ Mid-West States Utilities Co.-Omits Dividend.-

The directors recently voted to omit the quarterly dividend ordinarily
Parable Nov. 1 on the class A common stock, no par value. On Aug. l.last a quarterly 2H % stock distribution was made on this issue.

viously the company paid an optional dividend of 43 Hc. in cash or 23 %
in stock.
The dividend mentioned in the "Chronicle" of Sept. 26 1931. p. 2104.is incorrect, and refers to another company.
Lon J. Jester has been appointed receiver in equity by James H. Wilker-

son, Judge of the United States District Court at Chicago.-V. 133, p. 2104.
Missouri Gas & Electric Service Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. lo• 798.

Mountain States Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2602.
National Electric Power Co.-Warrants Changed.-
The company has sent a letter to the holders of 7% pref. stock with

class B common stock warrants attached stating that the price at which
warrant holders may purchase class B conunon stock has been reduced
to $32.50 a share from $50 a share provided the warrants are exercised on
or before Dec. 31 1951. After that date the price will be $60 a share,
the same as provided originally.
During the next few days letters will be sent to stockholders of $3.50

series pref. stock and of class A and class B common stock of National Public
Service Corp. and the $3.25 series pref. stock of Seaboard Public Service
Co., explaining the details of a new purchase offer for those companies.
The change in price, Harry Reid. President of the National Electric-

Power Co., said, is being made in order to give shareholders an opportunity
to purchase shares called for by their warrants on terms consistent with
present changed conditions. Stockholders who previously exchanged
warrants at higher prices will be refunded the difference between the original
price and the present purchase price.

Consolidated earnings of the company applicable to the class B common
stock amounted to $3.42 a share for the 12 months ended Sept. 30, after
Providing full participation for the class A common stock, Mr. Reid pointed
out in his letter.-V. 133, p. 3093.
New England Power Association.-Earnings Now /n-

elude North Boston Lighting Properties.-
The North Boston Lighting Properties, included for the first time in

the recently published nine months earnings of New England Power
Association, (see V. 133. p. 2921), were acquired by the latter in the past
summer. The Properties have aggregate assets of approximately $55,-
800,000 and comprise a group of nine companies serving a highly indus-
trialized section of northeastern Massachusetts contiguous to areas long
served by New England Power Association. Included in the properties
are seven steam-electric generating plants with an aggregate capacity of

'
74,200 h.p. and three gas plants with a daily capacity of 14.575.000 cubic
feet. The total output of electric energy of the properties in 1930 was
189,938,000 k.w.h.
Supplying an area of 386 square miles with electricity or gas, or both.

The North Boston Lighting Properties have a total of over 205.000 cus-
tomers, of which 117,000. or about 57%, are supplied with electricity.
Among the larger communities served by the North Boston Lighting
Properties are Everett, Malden, Medford. Melrose, Winthrop, Revere,
Salem, Peabody Beverly, Haverhill, Gloucester, and Newburyport.
The acquisition of the North Boston Lighting Properties marks another

step in the growth of New England Power Association which now serves
communities in Massachusetts. New Hampshire, Vermount, Rhode Island,
and Connecticut, either directly or through wholesale contracts, with an
aggregate population of about 3.000,000. In its earnings statement for
the first nine months of this year, which included North Boston figures.
New England Power Association reported gross earnings of $39,886,364.
an increase of $407,252 over 1930. Unusually large expenses consisti
mainly of fixed charges on new plants, which could not be utilized to full
capacity because of the prevailing depression in business, reduced the net
income for reserves and dividends from $8,691,408 in 1930 to 37.918,377
in 1931. After deducting preferred dividends the balance available for
reserves and common dividends was $4,928.661 in 1931 as compared with
$5,725,300 in 1930.-V. 133. p. 2929.

New England Telephone & Telegraph Co.-Acquis.-
The I.-S. C. Commission on Oct. 31 approved the acquisition by the

company of control of the Northern Telephone Co., by purchase of its
capital stock.-V. 133. P. 2763.

New Haven Water Co.-Rights.-
Stockholders of record Nov. 16 1931, will have the right to subscribe on

or before Dec. 15 to an additional issue of capital stock, at $55 per share,
in the ratio of one new share for every six shares held. Payment to be made
in two installments-$25 per share on or before Jan. 11 1932 and $30 per
share on or before July 11 1932.-V. 133, p. 1453.

New York Power & Light Corp.-New Line.-
The New York P. S. Commission has granted permission to this com-

pany to build a transmission line from Albany to connect with New York
Edison system. This order contemplates an inter-connection extending
to the up-State system of the Niagara-Hudson Power Corp. Work giving
employment to 1,500 men with a payroll of $200,000 a month, will start
immediately on the new line. The cost of the entire inter-connection pro-
iect will be $7,500,000.-V. 133, P. 2763.

New York State Electric & Gas Corp.-Electric Rates
Cut.-
A reduction of more than $130.000 annually in electric rates of this cor-

poration, a part of the Associated Gas & Electric System, will become
effective to consumers of electricity in the central and southern sections
of New York State next month.
The territory in which the reduced rates will become effective includes

the cities of Oneonta and Norwich and the villages of Fleischmanns, Mar-
garetville, Laurens, Milford, Cooperstown, Richfield Springs, Andes.
Delhi, Deposit, Hancock, Downsville, Walton, Bainbridge, Franklin,
Otego, Sidney, Unadilla, Morris, Bridgewater, Deansboro, Earlville,
New Berlin, Morrisville, Oxford, Smyrna, Waterville and West Winfield,
and the territory surrounding these villages.-V. 133. P. 2267.

New York Water Service Corp.-Noteholders Asked to
Exchange 43/2% Notes Due Dec. 1 for 6% Notes Due 1932.-
The company is requesting holders of one-year 43% gold notes due

Dec. 1 to exchange them for 6% notes to mature Nov. 30 1932. A circular
letter, signed by A. W. Cuddeback, Pres. says:
On Dec. 1 1931, this corporation will have maturing $2.000,000 one

year 4H% gold notes. Due to extraordinary conditions prevailing in the
securities markets we are unable to undertake any new financing to meet
this maturity, or to reimburse our treasury for expenditures which have
been made during the past five months for necessary additions and im-
provements. Our present cash on hand is sufficient to pay current operating
charges, including interest on all indebtedness, butts entirely inadequate to
meet a maturity of this size.
While from the standpoint of operation the corporation is in excellent

condition and its earnings are greater than they were a year ago. it IS
necessary to ask the noteholders to accept in exchange for their 4H%
gold notes a like principal amount of 6% gold notes to be dated Dec. 1
1931 and to be due Nov. 30 1932.
The corporation has endeavored to make the new notes as attractive as

Possible. In addition to retaining all the safeguards surrounding the
maturing notes and increasing the interest rate from 4H% to 6%, the
corporation will covenant in the note agreement that, so long as the new
notes shall remain outstanding, it will not:
(a) declare or pay any dividends on its common stock: (b) create or

Permit the existence of any mortgage or other lien upon, or any pledge of,
common stock of South Bay Consolidated Water Co., Inc.. Western New
York Water Co. and (or) Cortlandt-Harmon Water Service Corp.. presently
owned by the corporation, or sell such stocks unless the proceeds are ap-
plied to the retirement of the new notes: (c) issue, assume or otherwise
obligate itself for the payment of bonds, notes or other indebtedness,
other than additional first mortgage gold bonds issuable under the in-
denture of mortgage of the corporation dated as of Nov. 1 1926 and loans
made in the ordinary course a business for current needs maturing in not
more than one year after their respective dates.

Despite the severe business depression, earnings of the corporation have
continued to increase, the balance available for interest on funded debt
and on the new notes being $1,809,105 for the year ended Sept. 30 1931
as compared with $1.597,718 for the preceding 12 months' period. Annual
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Assets- Sept. 30'31. Dec. 30 '31.
Plant, property,
equipment, &c_$7,256,166 $6,993,071

Miac, special dep_ 1,008 1,110
Cash  65,278 50.440
Accts. receivable  151,032 129,292
Materials & sepia- 38,734 40,308
Misc. curr. assets_ 50
Deferred charges &

prepaid accounts 1440,557 407,882

Interest charges on total funded debt, including the new 6% gold notes,
will be $914,682.
In case the corporation finds it necessary or desirable to cancel and with-

draw this offer, it reserves the right to do so at any time to and including
Dec. 31 1931.
Noteholders are requested to forward notes for exchange to Central

Hanover Bank & Trust Co., 70 Broadway. N. Y. City. All charges in
connection with this offer will be paid by the corporation. The corporation
has requested the assistance of investment dealers in the consummation
of this exchange and has agreed to compensate them for their services in
this connection.
eaThe Dec. 1 1931 coupons attached to present notes are not to be de-
posited but should be detached and presented in the usual manner for
payment.

Consolidated Balance Sheet as of Sept. 30 1931.

(Corporation and Rochester & Lake Ontario Water Service Corp. reflecting
sale of certain miscellaneous investments and payment of certain bank

loans to Oct. 26 1931.1
Assets-

Plant, property, equip., &c....$27,579,295 tat mtge. is 1951 $13,940,000
Invest. in subs, not consol_ _ _ 2,609,863 Roch. & Lake Ont, Wtr. Co.
Mao. Inv. & special deposits- 4,324 1st is  1,765,000
Cash  533,972 Misc. bond Issues, assumed__ 157,200
Notes receivable  5,889 4 S,5 % gold notes  2,000,000
Accts. rec., less reserve  674,073 Consumers' deposits. &c_ _ _ _ 232,732

Due from affiliated cos  7,261 Purchase money obligations_ 149,270

Interest & dividends rec  8.443 Notes payable  228,360

Materials and supplies  136,379 Accounts payable  64,799

Prepaid accounts  21,647 Accr. int., taxes, diva., &c_ __ 574,483

Deferred charges  a799,269 Purchase money obligations
due within one year  103,272

Deferred income  345,051

Res. for retire. & replace__._ 1,901,933
Miscellaneous operating res. _ 3,999
Contributions for extensions_ 4.260531:200109

6% preferred stock 
Common stock & surplus  b6,060,098

Total $32,380,416 Total $32,380,416

a Including unamortized debt discount and expense and commission on

capital stock. b Represented by 26,015 shares, par value $100.-V. 133.
p. 2433, 2105.

North American Light & Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Clement Studebaker Jr., President, says:
In the nine months of 1931 the output of electricity decreased 1% as

compared with the first nine months of 1930. The electric industry for

the United States as a whole reported a decrease of approximately 4%

during this period. The output of electricity of company for the 12

months ended Sept. 30 1931 was 1.2% less than for the 12 months ended

Sept. 30 1930. Gas output, due to the continued increase in the business

of the natural gas properties, was 56% greater in the first three quarters

of 1931 than in the corresponding period of 1930. For the 12 months

ended Sept. 30 1931 the output of gas was 24.891,000.000 cubic feet, as
against 15,804,000,000, an increase of 57%.
The leasing by a wholly owned subsidiary of company of the eastern

two-thirds of the former Stanolind oil line through northern Kansas and
southern and western Nebraska and its contemplated conversion to a
natural gas line, already has been reported to the stockholders. The

work of conditioning the line for the transportation of gas has been largely

completed during the past quarter. The construction of distribution
systems and their connection with the line, is going forward rapidly and
it is anticipated that a market for a large amount of gas will be provided
by this new project during the coming months.

Northern Natural Gas Co. (jointly controlled by North American
Light & Power Co., the United Light & Power Co., and Lone Star Gas

Corp.) has continued to press its construction program toward completion

and has made excellent progress in the development of markets. The line

to Des Moines, Iowa has been completed and the initial delivery of gas

was made during October. Northern Natural Gas Co. has completed

640 miles of main lines and 740 miles of branch lines and has 420 miles
Under construction, an aggregate of 1,800 miles.
The St. Louis terminal project continues to progress very satisfactorily.

The several phases of the project are being advanced in accordance with the
general program. Arrangements have been made for leasing to the
General Electric Co. a substantial amount of space in the universal freight
and warehouse building now under construction. Illinois Terminal RR.
System has continued to show earnings which compare most favorably

with those of the other carriers of the country. While gross earnings

have been reduced, net revenues from operations are running ahead of

those for 1930.-V. 133, p. 2433.
Northern States Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2603.

Northwestern Public Service Co., Omaha, Neb.-
Additional Bonds and Stock Authorized.-
The company recently obtained authority from the Nebraska Railway

Commission to issue $300,000 1st mtge. 5% bonds and 1.792 shares of

pref. stock. No plans have been made for selling the bonds. The pref.

stock will be sold to the company's customers through its employee organi-

zation at $100 per share.-V. 133, p. 3094.

Ohio Cities Telephone Co., New Philadelphia, O.-
Proposed Acquisitions, &c.--

Consolidation of this company, serving 47 cities and villages reach
ing

entirely across Ohio from east to west. the Ohio Associated Telephon
e Co.,

serving 43 cities and villages in western and central Ohio. and Freeport

Telephone Co., serving four villages in Tuscarawas, Harrison and Guernsey

counties, is proposed in joint applications filed on Nov. 5 by the companies

with the Ohio P. U. Commission.
The Ohio Cities company asked authority to acquire the other companies

and the Ohio Associated and Freeport companies asked authority to

sell their properties. The consolidation, under the proposal, would be

accomplished by an exchange of securities. For this latter purpose,

the Ohio Cities Telephone Co. asked authority to issue and sell $291,900

of 5% 1st mtge. gold bonds, series A; 2,661 shares of cum. pref. stock

of $100 par value. and 3.829 shares of common stock to be sold at $5 a share.

Hearing on the applications will be held before the Commission on

Nov. 17.
Among the cities and villages served by the Ohio Cities company are

Amanda, Belle Valley, Beverly, Caldwell, Celina, Dover, New Phila-

delphia, Fort Recovery, Lowell, Mendon, Mineral City, Ohio City,

Pleasant City, Senecaville, Waterford and Zoarville. Among those

served by Ohio Associated are Ma:ion, Montpelier, Sylvania, Waldo,

Hamster, Larne and Richwood. The Freeport Telephone Co. serves

Freeport. Londonderry, Smyrna and Westchester. ("Ohio State Jour-

nal") .-V. 125, 9. 2810.

Ohio Water Service Co.-Earnings.-
For income statement for year ended Sept. 30 1931 see 

"Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Liabilities- Sept. 30 '31. Dec. 3130.
1st mtge. 5% gold
bonds $3,820,000 $3,657,000

Consumers' dep. 40,104
Misc. def. llab. &
unadj. credits 31,297 1,526

Due affiliated cos_ 1,237,848 1,051,238
Notes dr accts. pay 60,532 254,756
Accrued items_  131,167 182,292
Reserves  421,415 441,462
Preferred stock_ _ _ 1,400,500 1,337,500
Common stock &

surplus  Y850,018 656,276

Total $7,952,774 $7,622,153 Total $7,952,774 $7,622,153

Including unamortized debt discount and expense and commission 
on

capital stock. y Represented by 58,746 shares (no par).-V. 133. p. 2433.

Oklahoma Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133. p. 3094.

Oregon-Washington Water Service Co.-Earnings.-
For income statement for year ended Sept. 30 1931 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

Assets- Sept. 3031. Dec. 3130.
xPlant, property,
equipment, &c_84,855,148 $4,799,333

Investments 121,463
Misc, special deps_ 4,719 49,204
Cash 70,485 19,242
Accts. receivable._ 46,037 50,941
Due from MM. cos. 17,188
Materials & suppl_ 38,789 48,102
Def. charges & pre-

paid accounts,- 76.317 42,392

Liabilities- Sept. 10 '31. Dec. 31'30.
Funded debt $2,683,500 12,627,000
Consumers' daps_ 16,955
Misc. det. Bab. &

unadJust. credits 18,175 4,460
Due affil. cos._ _ _ _ 65,000 208,824
Accts. payable_ .._ 8,076 5,059
Accrued items_ _ 142,585 102,524
Reserves  719,601 708,508
Capital stock &
surplus  71,471,747 1,457,340

Total $5,108,684 $5,130,677 Total $5,108,684 $5,130,677

x Plant and property at appraised values. y Represented by 6,416
shares of $6 cum. pref. stock (no par) and 42,500 shares of common stock
(no par).-V. 133, p. 2433.

Pacific Gas & Electric Co.-Plea Denied.-
The California RR. Commission has denied the application of the

Modesto Irrigation District asking that the above company be compelled
to withdraw electric power service from that territory and cease com-
petition with the District in power service.
In the same decision the Commission denied application by the District

and 23 cities and irrigation districts asking that the company be ordered
to reduce electric rates in their respective localities to the lower rate
schedules now in force in the Modesto district.

Discussing applications of the various cities and irrigation districts for
lower electric rates, the Commission s order quoted decisions of the Supreme
Court, the I.-S. C. Commission, and its own previous decision, all holding

that a reduction in rates to meet competition at particular points does
not constitute unjust and unfair competition against other areas that the
same utility serves.-V. 133, p. 2929.

Peoples Gas Light & Coke Co.-Listing of Additional
Capital Stock-Earoitire,-des.-
The New York Stock Exchange has authorized the listing of 79,000

additional shares of capital stock (par $100) on official notice of issuance
and payment in full, making the total amount applied for 772,003 shares.
On Sept. 4 directors adopted a resolution to offer 10,000 shares of the

capital stock for sale to the employees through the agency of the Employee's
Savings Fund. Stock is offered to employees on the installment plan,

payments to be made at the rate of 3% or 5% of the wages of the employee.
The price to be paid by employees for stock is determined from time to time
but never at less than par. The sale of stock to employees was authorized
by the stockholders at the annual,rneeting held Feb. 24 1931,
On Sept. 4 directors adopted a resolution to offer 69.000 additional shares

of the capital stock at par to the stockholders of record Dec. 15 1931,
giving each stockholder the privilege until the close of business on Jan. 15
1932, but no longer, to subscribe for such additional shares at $100 per
share to the extent of 10% of his then recorded holdings; subscriptions to
be paid for at the election of the stockholders either (a) in one payment of

$100 per share, payable on or before Jan. 15 1932, or (b) in four installments
of $25 per share each, payable on or before Jan. 15, April 15, July 15 and
Oct. 17 1932, respectively, or (c) in 10 installments of $10 per share each,
payable on or before Jan. 15. Feb. 15, March 15, April 15, May 16, June
15, July 15, Aug. 15. Sept. 15, and Oct. 17 1932. Any such capital stock
not taken by stockholders may be sold to the public at a price not less

than par. No arrangement has been made for the sale of unsubscribed

shares.

Earnings.-
For income statement for nine months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.

Consolidated Comparative Balance Sheet.

Sept. 3031. Dec. 3130.
Assets-

Land, buildgs.,
plant & equi p_166,967,310 162,209,821

Cash and securi-
ties in hands
of trustees... 2,614,259 2,384,707

Service annuity
fund (contra). 274,562

his, fund (contra) 2,107,741
Investments ___ 38,281,117
Cash  9,224,898
Notes receivable 1,783,413
Accounts receiv. 4,648,938
Sundry adv. and

deposits  335,522
Matured bond int.
depos. (contra) 768,932

Inven, at cost  2,448,391
Subs, to cap. stk. 52,485
Prepaid Maur.,

taxes, &c_   169,136 184,091
Commuted lease

rentals, being
amortized  2,867,690 3,021,168

Dim & expense
on funded debt 2,626,669 625,952

Miscell deferred
debits  1,994,689 655.237

267,876
1,990,319

18,254.737
5,438,826
7,179,998
4,691,183

325,524

604,190
3,216,879

20,075

Total  217  165,751 211,070,586
-V. 133. p. 2763.

Philadelphia Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partrnent" on a preceding page.-V. 133, p. 2603

Philadelphia Rapid Transit Co.-Tenders.-
The Pennsylvania Co. for Insurances on Lives & Granting Annuities

trustee, Philadelphia, Pa., will until noon Nov. 21 receive bids for the
sale to it of real estate 1st mtge. 6% bonds of C. Benton Cooper, to an
amount sufficient to exhaust $111,332 now in the sinking fund, at prices
not exceeding 105 and interest.-V. 133. p. 3094.

Pittsburgh Suburban Water Service Co.-Earnings.-
For income statement for year ended Sept. 30 1931 see "Earnings Do-

partsms,:-nt" on a preceding lange• 
ComparativeValance Sheet.

A 

'31. Dec. 3130.
Fulaidaehridekbst- 

Sept.
3° '31, Dec. 3130.Plant, property, ept, 3°

dcree:sit-s 

,871,000 11,833,000

870 Miscell. defer. dab."Misc. special dep-
equipment, &c.$3,404,217 $3,34341,.350551 Co:Butt:a:die:

, 3
583

Accts. receivable__ 60,078 47,586 ADeuceruseffdili.tceosm .....

Materials & suppl- 22,619 22,336 Accounts payable. 

47,482

Cash 

Deferred charges &
132,897 Res, for retirem'tsprepaid accounts 1138,427

& replacements_ 369,073
Contrib, for extens 59,754
15.50 cum. phi. stk 7500.000
Com. stock & surp. z576,222

Sept. 3031. Dec. 3130.

Capital stock_ -- 68,877,500 62,780,400
Bonds  71,465,000 69,465,000
Gold notes  23,000,000 8,000,000
Del, payments on
purch. contra°. 2,610,084 755,807

Notes payable__ 601,916 2,647,221
Accounts pay  1,265,145 1,367,179
Cut, dep., &c _ _ 1,022,590 1,057,624
Divs. decl., but
not due  1,338,860 1,250,800

Mat, bond int.
unpaid (contra) 768,932 604,190

Accrued taxes  5,699,898 7,777,177
Accrued Interest 890,101 539,183
Deferred credits 282,824 224,634
Retlrem. reserve 20,371,031 18,887,326
Service annuity
fund reserve
(Invested)   274,562 267,877

Irma. fund res.
(invested) 2,107,741 1,990,319

Casualty reserve 145,759 148,920
Contingent ras_ 3,389,465 3,133,699
Reserve for un-

collectible bills 625,405 410,386
Sundry reserves 3,379,925 1,011,396
Minority share-

holders' Int. in
capital & surp.
of subs. cos. 20,661

Surplus  29,028,352 28,751.444

Total  237,165,751 211,070,586

56,926
158,669
6,624
45,189

15,039
126,780
9,547

63,360

359,726
56,133
500,000
568,477

Total $3,643,457 $3,579,546 Total $3,643,457 $3,579,546

a Including unamortized debt discount and expense and commission on

capital stock. y Represented by 5,000 shares (no par). z Represented

by 5,000 shares (no par).-V. 133. p. 2434.
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Portland General Electric Co.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

DapArtment" on a preceding page.
'The showing for the period may be considered satisfactory in view of

current conditions," Franklin T. Griffith, President, said. "particularly
inasmuch as interest was earned approximately twice over. A substantial
balance for surplus and common stock is available after restirements. '
-V. 133, p. 31194.

Public Service Co. of Northern Illinois.-Rights dec.-
The company has applied to the Illinois Commerce Commission for

authority to issue $9,773,700 additional common stock without lour value
to the extent of 12A % of the outstanding stock of all classes. If author-
ized, the additional stock will be offered at $100 a share to stockholders
of all classes of record Dec. 15 1931. Stockholders will have the usual
privilege of making payment in full or in quarterly or ten monthly payments,
the first payment to be made on or before Feb. 1 1932.-V. 133. p. 2763.

Public Service Co. of Oklahoma.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 1290.

Radio Corp. of America.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 2105.

-------Roxborough Chestnut Hill & Norristown Ry.-Fore-
closure Sale.-

Real Estate-Land Title & Trust Co., Philadelphia, as trustee for the
outstanding $199,120 bonds, dated June 1 1896, which are in default, will
sell the entire property at public auction Nov. 28.

Safe Harbor Water Power Corp.-Dam Ready for New
Lake on Susquehanna.-
The corporation has begun to fill the reservoir behind the dam which has

been built for the new hydro-electric development at Safe Harbor, Pa.
The dam and power house extend nearly a mile from the Lancaster

to the York County shores of the Susquehanna River. Behind this con-
crete barrier will form one of the largest lakes in Pennsylvania. The
waters will back up nearly to the new Columbia-Wrightsville bridge, which
is about ten miles above Safe Harbor. The lake will have an area of
more than ton square miles and the volume of water to be impounded will
be over 5A billion cubic feet.
The rate of filling the pond will depend on river flow. So great is the

capacity of the reservoir that at the present stage of the river it would
require about three weeks to fill it even if all the water were impounded.
but because of the hydro-electric developments on the river below Safe
Harbor and the fact that the Safe Harbor turbines are not yet ready for
operation the filling period will be prolonged by occasionally opening the
head gates in the intakes for future units. Before the reservoir has been
completely filled some of the stored water may be discharged for the opera-
tion of the hydro-electric developments down stream. In this manner
water will be stored during the next two weeks which can be released for
use at the lower plants during the heavy peak loads which occur later in the
tall.
The Safe Harbor dam is built in two spillway sections and three non-

overflow sections. Thirty-two gates-each 35 feet high and 48 feet wide
and weighing 82 A tons-close the spillway openings. Two 150 ton cranes
are in operation to lower or raise these gates as the river flow requires.
The 32 gates can discharge one million cubic feet of water per second
V. 133, p. 1927.

San Diego Consolidated Gas & Electric Co.-Refunding
The company has been authorized by the California RR. Commission

to sell $1,500,000 of 43% one-year notes, dated Dec. 1 1931. The pro-
ceeds are to be used to pay off a note issue of the like amount due Dec. 1.
The company also was granted a certificate of public convenience and
necessity to exercise service privileges for gas and electricity in accordance
with ordinances in San Diego, Coronado, El Cajon. Chula Vista and Na-
tional City in San Diego County, according to permission granted by the
Board of Supervisors.-F. 133, p. 2929.

South Bay Consolidated Water Co., Inc.-Earnings.--
For income statement for 12 months ended Sept. 30 see "Earnings

Department on a preceding page.
Balance Sheet Sept. 30 1931.

Assets- Liabilities-
Plant, property, equip.. &c___$8,258,677 Funded debt $3,157,500
Misc. Invest. dr spec. deposits_ 1,620 Deferred liabilities  76,971
Cash on hand & In bauks____ 23,038 Due to affiliated companies._ _ 278,000
Notes dr accts. rec., less res.__ 165,109 Notes & accounts payable-   72,585
Materials and supplies  57,439 Due to affiliated companies. - 9,448
Prepaid accounts  7,212 Accrued int., taxes, diva., &c. 144,109
Deferred charges  248,683 Deferred Income  132,550

Reserves  250,116
Preferred stock  1,050,300
Common stock and surplus-- -x1,590,220

Total $6,761,781 Total $6.761,781
x Represented by 7,500 shares $100 par value.-V. 133. p. 2268.

Southern Colorado Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2929.

Southwestern Light & Power Co.-Earnings.--
For income statement for 3 and 12 months ended Sept. 30 1931 see

"Earnings Department" on a preceding page.-V. 133, p. 1290.

Southwestern Gas & Electric Co.-Bonds Offered.-
Hill, Joiner & Co., A. B. Leach & Co., Inc., and HalsCy,
Stuart & Co., Inc., are offerihg at 91 and int. $2,300,000
let mtge. 6% gold bonds, series C. •
Dated Nov. 1 1931; due Nov. 1 1961. Interest payable M. & N. in New

York or Chicago, without deduction for Federal income tax not in excess
01'2%. Denom. c* $1,000, $500 and $100 and r* $1,000 or other authorized
amounts. Coupon. Red, all or part, at any time, upon 30 days' notice
at following prices and int.: on or before Oct. 31 1936 at 105: after Oct. 31
1936. but on or before Oct. 31 1941 at 103: after Oct. 31 1941, but on or
before Oct. 31 1946 at 102 after Oct. 31 1946, but on or before Oct. 31
1951 at 102; after Oct. 311951, but on or before Oct. 31 1956 at 101; after
Oct. 31 1956, but on or before Oct. 31 1960 at 100A; after Oct. 31 1960 at
100. Penn. and Conn. 4 mills taxes and Mass. 6% income tax on int.
refundable upon proper application within 60 days after payment. Central
Republic Bank & Trust Co. and Arthur T. Leonard, Chicago, trustees.
Data from Letter of A. Lieberman, President, Dated Nov. 1931.
BuSittess.-Company, incorporated in 1912 in Delaware, owns and

operates public utility properties supplying one or more classes of service
to 143 communities, including the cities of Shreveport, Louisiana; Marshall,
Texas; Texarkana, Tex.-Ark.: Fayetteville, Ark.•

' 
Biloxi, Gulfport and Pass

Christian. Miss. Electric light and power is supplied to Shreveport,
Texarkana, Marshall, Fayetteville and 133 adjacent communities. Natural
gas is supplied at Biloxi. Gulfport. and Pass Christian. The total popula-
tion served is estimate to exceed 300.000 and the company has connected
to its system, 53,778 electric, 3,464 gas and 1,012 water meters, besides
furnishing street railway service in Texarkana, and ice in 25 cities and towns.

Properttes.-Electric light and power for Shreveport, Texarkana, Marshall
Fayetteville and adjacent communities is generated at power stations owned
and operated by the company having a total installed capacity of 46,363
icy% During the 5-year period ended Dec. 31 1930 the electrical energy
sold in this district has increased approximately 200%. To meet this rapid
growth in demand, the company completed and placed in operation in
1927 a new 30,000 kw, generating station located on a 40-acre tract within
three-quarters of a mile from the business center of Shreveport, and with
facilities for enlargement as the demand for power increases. The high
voltage transmission lines connecting the various communities served
total 1,375 miles and during the year ended Sept. 30 1931, more than 188.-
700,000 kilowatt hours of electrical energy were generated and purchased.
The street railway property at Texarkana includes 13 miles of track.

the necessary car barns, shops and transportation equipment. The ice
plants of the company have combined capacity of 489 tons per day.

Capitalization Outstanding (Upon Completion of Present Financing).
7% cumulative preferred stock par 100  $8.899.100
8% cumulative preferred stock(par$100)  701 600
Common stock (par $100)  7,270,000
1st mtge. 5% gold bonds, series A, due Jan. 1 1957 12.307.200

Series B, due May 1 1957  5,757 490
6% series C. due Nov. 1 1961  2.300,000
Purpose.-Proceeds will be used to reimburse in part company's treasury

for the cost of extensions and additions to its property.
Security.-A direct obligation of the company and secured by a 1st mtge.

on all of the permanent property, rights and franchises now owned by the
company and on all such property hereafter acquired on account of which
bonds are issuable under the mortgage. The total funded debt to be
outstanding upon completion of this financing will be less than 59% of
the estimated valuation of the company's property.

Issuance of Additional Bonds.-Mortgage provides that, subject to the
limitations thereof, additional bonds of this series (or of other series bear-
ing such rates of interest, maturing at such times and baying such other
provisions as the board of directors at the time of issuance may determine)
may be issued against the deposit, par for par, of cash or United States
obligations or to refund bonds of other series issued under the mortgage,
and to the extent of 75% of expenditures made by the company for addi-
tions, improvements, betterments or extensions (herein and in the mort-
gage referred to as "extensions") and 75% of the cost or value (whichever
is less) of purchased property acquired by the company, provided that all
such extensions and purchased property made or acquired by the company
shall be subject to the mortgage as a 1st mtge. thereon. Bonds shall not
be issued on account of expenditures made by the company for such exten-
sions or purchased property or to refund at a higher rate of interest bonds
of other series under the mortgage unless the not earnings, as defined in
the mortgage, of the company during the 12 consecutive calendar months
ending within 60 days next preceding the date of issuance shall have been
at least 1 A times the annual interest charges on all bonds then issued and
outstanding under the mortgage and those then proposed to be issued, less
an amount of such bonds equal to the amount of cash deposited under
the mortgage against the issuance of bonds.
Maintenance and Renewal Fund.-Mortgage also provides that during

each calendar year, the company shall expend an amount of not less than
10% of the gross earnings derived from operation of its mortgaged proper-
ties for (a) maintenance and (or) renewal or replacement of its properties;
(b) the making of extensions or the acquisition of properties on account
of which the company would otherwise be entitled to issue additional
bonds; or (c) the redemption or the purchase and cancellation of any
bonds issued under and secured by the mortgage; or shall pay to the trustee
in cash the amount of any deficiency in such expenditures for any year,
unless entitled to a credit for excess expenditures of a prior year. as pro-
vided in the mortgage.

Earnings and Expenses of Company As Now Constituted.
12 Months Ended Sept. 30- 1930. 1931.

Gross earnings, including other income $5,719,232 $5.823,722
Operating expenses, incl. maintenance & taxes  3.297.216 2.953.307

Net earnings before depreciation $2,422,016 $2.870,415
Annual interest requirement of entire funded debt-   $1.041.230
For income statement for three and 12 months ended Sept. 30 see "Earn-

ings Department" on a preceding page.
The above net earnings before depreciation for the 12 months ended

Sept. 30 1931 are 2.75 times the annual interest requirement of the entire
funded debt, including this issue. These earnings do not include for the
period ended Sept. 30 1931 an extraordinary profit of $315.000 derived
from the sale of property.
The company has an uninterrupted dividend payment record on its

Preferred stocks since issuance in 1912.
Growth of Business.-The substantial growth of the business of the com-

pany, as now constituted, is shown by the fact that gross earnings of the
properties have increased from $1.270,502 for the calendar year 1916 to
55,823,722 for the 12 months ended Sept. 30 1931, an increase of over

358%. The growth and stability of the business are further demonstrated
by the following statistics:
Calendar
Year.

1931*  
1930  
1929  
1928  
1927  
1926  
*12 months ended Sept. 30 1931.
Management.-Corporation Is a part of the Middle West Utilities System.

-V. 133. p. 2268.

Gross Kw. Hours Electric
Earnings. Output. Customers.
$5,823,722 188.719,342 53.778
5,552,971 169.711,866 51.231
5.759.648 157,028,199 50,895
5,944,405 119.647,273 53.204
6.069,666 77,521,766 40.270
5,863.951 67,988.031 33.992

Standard Gas & Electric Co. (Se Subs.).-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2603.

Toledo Edison Co.-Changes Par Value.-
The company has been authorized by the Ohio P. U. Commission to

issue 1,387.500 shares of no par common stock to be exchanged 10 for 1
for its present outstanding 138.750 shares of $100 par common stock.
In addition to the new no par common stock, the company's capital setup
consists of $16,134,300 pref. stock and $26.468.300 in bonds. The com-
pany is an affiliate of the Cities Service Co.-V. 133, p. 3094.

Union Electric Light 8c Power Co. of Ill.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

1931. 1930. 1931. 1930.
Assets- $ $ 1 Liabilities- $ $

Property and Preferred stock-- 8,000,000 8,000,000

plant 35,943,047 35,455,559 Common stock_ __12,500,000 5,000.000
Capital expendlt's 493,518 Funded debt  8.125,000 11,750.000
Accounts reedy- iSund. curr. Habil_ 2,353 1,322

able  2,742 180 Inter-co. accounts 440,983 5,267,964
Inter-co. accounts 4,875   Taxes accrued- -_ 695,009 701.233
Prepaid accounts_ 4,875 Interest accrued__ 111,719 470,891
Bond and note Sund. accr. habil_ 17,172 17,534

discount  937.033 985,108 Reserves  4,168,323 3,442,979
Surplus  2,827,139 2,287,317

Total 36,887,897 38,939,240 Total 36,887,697 36,939,240

-v. 133, p. 2268.

Union Electric Lt. & Power Co. of St. Louis.-Earnings
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Balance Sheet, Sept. 30.

1931. 1930.
Liabilities- $ $

Preferred stock- - 13,000,000 13,000,000
Common stock-x52,500.000 37.500,000
Funded debt.. _ _ _ 47,201,000 47.201,000
Real estate mtge.

notes  320,737 384.884
Pref, stk, of subs. 16.973.575 16,988,475
Min. Int. In cap.
& surp. of subs. 136,758 151,192

Funded debt of
subsidiaries_   34,381,300 38.210.000

Due to atilt. cos. 12,427.458 4,469,259
Sundry curr. Ilab. 1,599.571 1.751.763
Accrued liabilities 4,655,845 4.628,896
Reserves  24.400,078 23,039,995
Surplus  22,872,158 20.177,647

Tota' 230,468,477 207502.110

x Represented by 2,295,000 no par shares.-V. 133. p. 2763.

Union Waterworks Co., Richmond, Ky.-Sale of
Collateral.-
The Central Republic Bank & Trust Co., Chicago, as trustee for $1.450,-

000 1st lien 15-year 54 % gold bonds, series A, dated March 15 1927 (certain

1931.
Assets- $

Prop. & plant-220,098.792
Sundry Invest_ 324,624
Cash  1,845,011
Notes & bills rec. 231,686
Accts. receivable 3,103.524
Mat'l & supplies 2.338,869
Prepaid sects- 327.478
Due from 81111.
companies-.- 3,141

Cash on deP.with
trustee  24,516

Bond and note
discount  2,170.837

1930.
$

196,571,191
368.753

2,139,177
224,368

3,046.439
2,568,649
207.487

23,903

2,352.146

Total 230,468,477 207,502.110
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Total 58,851.355 $8,450,788 Total $8,851,355 $8,450,786
x Incl. unamortized debt discount and expense. y Represented by10,306 •

shares (no par). z Represented by 50,000 shares (no par).-V. 133. D. 2436.

20-year 6% debentures, due Jan. 1 1951 
Moran Gas Corp. 1st lien gold bonds, series A,
6%, due annually to Oct. 1 1939 

Palmer Corp. of La. 1st mtge. 6% sinking
fund gold bonds, due June 1 1938  a 2,927,500

Dixie Gulf Gas Co. 1st mtge. gold bonds,
634% skg. fund series A, due Sept. 1 1937-

Capital stock (no par value)-$6 preferred- _ _1 6500,17 
2,956,500

00 shs. 200,000 shs.
$6 second preferred  300.000 shs.

Common 2,500,000 shs. 2,500 MOO shs.

a Mortgage closed. b Of the authorized amount 200,000 shares have
been designated as $6 pref. stock and 300,000 shares as $6 2d pref. stock.
Any of the $6 2d pref. stock may be converted, share for share, under cer-
tain conditions at the option of holders into $6 pref. stock when earnings
for 12 consecutive calendar months within the immediately preceding 15
calendar months are not less than 234 times annual dividends on all pref.
stock outstanding and upon the particular shares of $6 2d pref. stock to
be converted.
Certain of the subsidiaries operating in Texas also have bonds and(or)

debentures outstanding, with varying maturities, the bonds being secured
by liens against their properties or securities, respectively. The bonds
and debentures of these companies outstanding in the hands of the public
on July 31 1931 aggregated $17,979,300, not including certain of the bonds
and debentures owned by United Gas Public Service Co.
The company and its subsidiaries serve directly through their own dis-

tribution systems approximately 93,000 customers, of which about 83,000
are residential customers. Other pipeline and distribution systems to
which the company and its subsidiaries supply at wholesale all of the
natural gas requirements are estimated to serve in excess of 170,000 cus-
tomers. Many additional residential customers are served through those
pipelines to which the company and its subsidiaries sell only a portion of
the gas requirements.
Company and subsidiaries are large owners, producers and purchasers

of natural gas in Texas, Louisiana and Mississippi fields. More than
1,300,000 acres are owned in fee, held under gas leases or covered by gas
purchase contracts, of which more than 237,000 acres are in recognized
proven areas. Gas is supplied from 1,150 wells, of which 754 are owned by
the company and subsidiaries. Pipeline systems owned at June 30 1931
comprise 4,420 miles of main pipeline (not including 498 miles under con-

struction), 765 miles of field lines and 1,867 miles of distribution lines (not
including 204 miles under construction).

While the pipelines owned traverse in the aggregate a very extensive

territory, in no case is a major market located more than 250 miles 
from

a source of supply.
The gas reserves owned or controlled are strategically located with

respect to the territory served. The areas in which these 
reserves are

located include three of the largest known gas producing areas, namely,
the northern Louisiana area in which the Monroe and Richland fields are

located, the Panhandle area of Texas (Amarillo field) and the south Texas
area. These fields have large reserves already developed and the area
embraced within and adjacent to the triangle formed by these three pro-
ducing areas includes other known gas producing acreage and affords a
Potentiality for the development of extensive additional reserves. The
company's system serving portions of Mississippi, Alabama and Florida

is now supplied from the recently developed Jackson, Mississippi, 
field,

and this system is interconnected through other lines with the Louisiana
fields.
The company and subsidiaries have long-term contracts to supply ap-

proximately 40% of the requirements of the St. Louis line, in excess of
40% of the requirements of the Birmingham-Atlanta line, approximately
34% of the requirements of the line to Memphis, approximately all of the
present requirements of the line to New Orleans, and also supply large

Others
Accounts receivable-

Affiliated companies
Others 

Materials and supplies
Miscellaneous current assets
Trust funds & special depos.
Unamortized debt discount
and expense 

Sundry debits 

amounts of gas to subsidiaries of Arkansas Natural Gas Corp. and to Inter-state Natural Gas Co., Inc., and other pipeline companies.
Approximately 22% in volume of all the gas sold by the system directly.and indirectly to othersfor redistribution, is used as fuel in steam electric

generating stations, including among others power plants at Sterlington,
Little Rock, Pine Bluff, Memphis, Jackson, New Orleans, Dallas, Handley.Fort Worth, Wichita Falls, Beaumont, Houston, San Antonio, Austin,San Benito, Brownsville, Laredo and Monterrey (Mexico).
Dividend Record.-Initial dividends of $1.50 per share were paid on $6pref. and $6 2d pref. on April 1 1931 and regular quarterly dividends have

been paid since that date. Dividends on common stock, $.64 per sharepaid May 29 1931 and $.32 per share paid Sept. 1 1931.
Balance Sheet July 31 1931 [United Gas Public Service Co.]

Assets- Liabilities--
Plant and investments $333,373,488 Capital stock (no par value)a$242,791,814
Cash  546,610 20-yr. 6% debs., due 1951_ 83,340,000
Notes and loans receivable,

affiliated companies  2,900,525
Notes and loans receivable,
others  1,447,244

Accounts receivable, affili-
ated companies  530,402

Accounts receivable, others_ 2,506,211
Materials and supplies  809,528
Miscellaneous current assets 413,354
Trust funds and special dep_ 96,334
Unamortized debt discount
and expense  667,000

Sundry debits  53,348

onus asCorp. 6;0
Palmer Corp. of La. 6s.
Contractual liabilities 
Notes & loans pay., AM) cos.
Notes & loans pay. others 
Accounts pay. affil cos 
Accounts pay., others 
Accrued accounts 
Miscell. current liabilities 
Sundry credits 
Matured int. funded debt 
Deprec. & depletion reserve
Other reserves 
Surplus 

104,000
2,927,500
851,684

1,000
20,000
162,096
468,322

1,141,261
339,835
41,056
22,920

7,064,061
543,792

3,524,713

Total $343,344,054 Total $343,344,054
a Represented by $6 pref. stock, 200,000 shs.; $6 2d pref. stock, 300,000

shs.; common stock, 2,500,000 shs.
Note.-Company is contingently liable in the amount of $1,700,000

(without interest) in connection with contracts for acquisition of certain
properties, such liability to attach upon showing of net earnings and volume.
of gas sales as provided in contracts.

Consolidated Income Statement 12 Months Ended July 31 1931.
[Company and Subsidiaries Inter-Company Items Eliminated.]

(Operating revenues, operating expenses and net revenues from operation,
of predecessor companies (incl. Dixie Gulf Gas Co., the property and assets
of which were acquired by the company on Sept. 8 1931) and of the company
and subsidiaries for the 12 months ended July 31 1931; 7 months' actual
other income and deduction, after giving effect to the funding of practically
all floating debt of the company held by United Gas Corp. (as of July 31
1931) by the issuance as of that date of $13,340.000 20-year 6% debentures
of United Gas Public Service Co., and 5 months' other income and deduc-
tions as they would have been if during the 5-month period the ownership
of securities and capitalization had been identical with the ownership Of
securities and capitalization at the close of business July 31 1931.)
Operating revenues $26,422,779
Operating expenses, including taxes  11,157,005

Net revenues from operation $15,265,774
Other income  1,184,234

 company held by United Gas Corp. (as of July 31
1931) by the issuance as of that date of $13,340.000 20-year 6% debentures
of United Gas Public Service Co., and 5 months' other income and deduc-
tions as they would have been if during the 5-month period the ownership
of securities and capitalization had been identical with the ownership Of
securities and capitalization at the close of business July 31 1931.)
Operating revenues $26,422,779
Operating expenses, including taxes 11,157,005

Gross corporate Income $16,450,008
Interest to public on floating debt of the company and on long-
term and floating debt of subsidiaries and other deductions... 1,318,356

Preferred dividends of subsidiaries to public  22,631

Net revenues from operation $15,265,774
Other income 1,184,234

Balance $15,109,021
Retirement (depreciation) and depletion reserve appropriations 2,264,600
Portion applicable to minority interests  4,759.

Gross corporate Income $16,450,008
Interest to public on floating debt of the company and on long-
term and floating debt of subsidiaries and other deductions... 1,318,356

Preferred dividends of subsidiaries to public 22,631

Balance $12,839,662
Annual interest requirements on bonds assumed  374,583
Annual interest requirements on $83,340,000 20-year 6% de-

bentures of United Gas Public Service Co., including $13,340,-
000 to be issued (as of July 31 1931), as stated above  5,000,400

Balance $15,109,021
Retirement (depreciation) and depletion reserve appropriations 2,264,600
Portion applicable to minority interests 4,759.

Balance applicable to $6 pref. stock of United Gas P. S. Co__ $7.464.679
Annual dividend requirements on $6 pref. stock, including stock
now being offered for sale, all of which is now outstanding_ _ _ 1,200,000

Balance $12,839,662
Annual interest requirements on bonds assumed 374,583
Annual interest requirements on $83,340,000 20-year 6% de-

bentures of United Gas Public Service Co., including $13,340,-
000 to be issued (as of July 31 1931), as stated above 5,000,400

Balance  $6,264,679.

Consolidated Balance Sheet July 31 1931.
[Company and Subsidiaries Inter-Company Accounts Eliminated.]

Assets- Liabilities-
Plants and investments--$361,331,750 a Capital stock $243,241,396
Adjust, arising from elimi- b Long-term debt  107,307,300

nation of inter-co.-held sec. 11,433,219 Contractual liabilities  1,077,193
Cash  1,320,797 Notes & loans payable-
Notes & loans receivable- Affiliated companies  1,000

1,478,522

Balance applicable to $6 pref. stock of United Gas P. S. Co__ $7.464.679
Annual dividend requirements on $6 pref. stock, including stock
now being offered for sale, all of which is now outstanding_ _ _ 1,200,000

438,386
3,892,811
1,682,084
1,162,898
129,063

Balance $6,264,679.

Consolidated Balance Sheet July 31 1931.
[Company and Subsidiaries Inter-Company Accounts Eliminated.]

Assets- Liabilities-
Plants and investments--$361,331,750 a Capital stock $243,241,396
Adjust, arising from elimi- b Long-term debt 107,307,300

nation of inter-co.-held sec. 11,433,219 Contractual liabilities 1,077,193
Cash 1,320,797 Notes & loans payable-
Notes & loans receivable- Affiliated companies 1,000

1,478,522

896,783
243,997

438,386
3,892,811
1,682,084
1,162,898
129,063

Others 
Accounts payable-

Affiliated companies 
Others 

Accrued accounts 
Miscell. current liabilities 
Sundry credits 
Matured Int. funded debt.. _
Deprec. & depletion reserve
Other reserves 
Surplus 

896,783
243,997

22,400•Others
Accounts payable-

Affiliated companies
Others

Accrued accounts
Miscell. current liabilities__
Sundry credits
Matured Int. funded debt.. _
Deprec. & depletion reserve
Other reserves
Surplus

104
829,821

2,104.333
741,181
180,858
37,395.

16,694,855
1,605,448

10,165,025

22,400•

Total $384,008,309 Total $384,008,309
a Represented by: United Gas Pub ic Service Co. $6 Prof. stock, 200,000 •

shs.; $6 2d pref. stock. 300,000 shs.; common stock, 2,500,000 she. Subsidi-
ary companies' pref. stocks, 3,333 shs.; common stocks, 10,626 shs.; option
warrants to purchase common stock equivalent to 49,699 shs. bUnited
Gas Public Service Co. 20-year 6% debenture, due 1951. $83,340,000
Moran Gas Corp. 634s. $104M00,• Palmer Corp. of La. 6s. $2.027.600;
subsidiary companies, $20,935,800.

Note.-United Gas Public Service Co. is contingently liable in the
amount of $1,700.000 (without interest) in connection with contracts for
acquisition of certain properties, such liability to attach upon showing of
net earnings and volume of gas sales as provided in contracts.

Officers.-N. C. McGowen, Pres.,• H. L. Dickerson, John V. Strange,
R. H. Hargrove, E. W. Hill and L. H. Parkhurst, V-Pros,; Geo. D. Fiser,
Sec.; IT. L. Martin, R. E. Hull and E. P. Summerson, Asst. Secs.; R. E.
Hull, Treas.; Alexander Simpson, A. C. Ray, Geo. D. Fiser and J. B.
Huff Jr., Asst. Treas.

Directors.-N. C. McGowen, Shreveport, La.; R. H. Hargrove, J. V.
Strange, J. A. Elkins and C. R. Wharton, Houston, Tex. Principal execu-
tive office, Rusk Bldg., Houston, Tex.-V. 133, p. 2763, 2268.

Western New York Water Co.-Earnings.-
For income statement of 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

Assets- Sept. 30 '31. Dec. 31 '30. Liabilities-- Sept . 30 '31. Dec . 31 '30.
Plant, property, Funded debt 54,868,000 $4,877,000
equipment, ft-88,265,864 $8,071,333 Consumers' & ex-

Inv. in other cos 6,000 tens. deposits 324,747
Miscellaneous ape- A/been. def. habil.

cial deposits-___ 2,775 1,115 & unadl. credits
Cash  45,072 37,798 Accounts payable. 225,250
Accts. receivable  87,158 75,337 Accrued int., tax.,
Due from aMl. cos. 205,000 22,372 dividends, &c_ 155.406
Materials & mop'. 34,297 36,343
Def, charges and

prepaid accts  x211.190 200.489

104
829,821

2,104.333
741,181
180,858
37,395.

16,694,855
1,605,448

10,165,025

Due to affil. cos-- 229
Reserves  853,480 818,519
Contrib, for exten. 158,675 156,498
Preferred stock....Y206,133 206,133
Corn. stk. & surp.z2,056,343 1,996,602

Total $384,008,309 Total $384,008,309
a Represented by: United Gas Pub ic Service Co. $6 Prof. stock, 200,000 •

shs.; $6 2d pref. stock. 300,000 shs.; common stock, 2,500,000 she. Subsidi-
ary companies' pref. stocks, 3,333 shs.; common stocks, 10,626 shs.; option
warrants to purchase common stock equivalent to 49,699 shs. bUnited
Gas Public Service Co. 20-year 6% debenture, due 1951. $83,340,000
Moran Gas Corp. 634s. $104M00,• Palmer Corp. of La. 6s. $2.027.600;
subsidiary companies, $20,935,800.

Note.-United Gas Public Service Co. is contingently liable in the
amount of $1,700.000 (without interest) in connection with contracts for
acquisition of certain properties, such liability to attach upon showing of
net earnings and volume of gas sales as provided in contracts.

Officers.-N. C. McGowen, Pres.,• H. L. Dickerson, John V. Strange,
R. H. Hargrove, E. W. Hill and L. H. Parkhurst, V-Pros,; Geo. D. Fiser,
Sec.; IT. L. Martin, R. E. Hull and E. P. Summerson, Asst. Secs.; R. E.
Hull, Treas.; Alexander Simpson, A. C. Ray, Geo. D. Fiser and J. B.
Huff Jr., Asst. Treas.

Directors.-N. C. McGowen, Shreveport, La.; R. H. Hargrove, J. V.
Strange, J. A. Elkins and C. R. Wharton, Houston, Tex. Principal execu-
tive office, Rusk Bldg., Houston, Tex.-V. 133, p. 2763, 2268.

Western New York Water Co.-Earnings.-
For income statement of 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

Assets- Sept. 30 '31. Dec. 31 '30. Liabilities-- Sept . 30 '31. Dec . 31 '30.
Plant, property, Funded debt 54,868,000 $4,877,000
equipment, ft-88,265,864 $8,071,333 Consumers' & ex-

Inv. in other cos 6,000 tens. deposits__ 324,747
Miscellaneous ape- A/been. def. habil.

cial deposits-___ 2,775 1,115 & unadl. credits
Cash 45,072 37,798 Accounts payable. 225,250
Accts. receivable-- 87,158 75,337 Accrued int., tax.,
Due from aMl. cos. 205,000 22,372 dividends, &c_ 155.406
Materials & mop'. 34,297 36,343
Def, charges and

prepaid accts___ x211.190 200.489

310,789

15,544
9,882

59,819
Due to affil. cos-- 229
Reserves 853,480 818,519
Contrib, for exten. 158,675 156,498
Preferred stock....Y206,133 206,133
Corn. stk. & surp.z2,056,343 1,996,602

Total 58,851.355 $8,450,788 Total $8,851,355 $8,450,786
x Incl. unamortized debt discount and expense. y Represented by10,306 •

shares (no par). z Represented by 50,000 shares (no par).-V. 133. D. 2436.

310,789

15,544
9,882

59,819
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West End Traction Co.-May Abandon Lines.-
The company. operator of a 15-mile traction line from Youngstown city

limits to Warren and Leavittsburg, 0., Nov. 5, petitioned the Ohio State
Utilities Commission for authority to abandon the line. The company
claimed its operating expenses exceeded the revenue by $210.267 during the
past seven years. It reported an operating loss of $26,409 for the first 6
months of 1931. and estimated the loss for the last six months of this year
at $18,221. The loss was fixed at approximately $44,000 for the year.-
V. 118. P. 204.

Western Continental Utilities, Inc.-Earnings.-
For income statement for 12 months ended July 31 1931, see "Earnings

Department" on a preceding page.-V. 133, P. 2763.

Wisconsin Electric Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

1931. 1930. 1931. 1930.
Assets- 8 8 Liabilities- 8 $

Property and Preferred stock_-- 5,110,600 4,492,000
plant 24,628,348 20,870,831 Prem. on pf. stock 11,698

Capital expendi- Pref. stock install_ 27,110
lures  1.414,960 1,614,688 Common stock_ _ _ 8,000,000 3,500,000Cash  96,993 20,837 Funded debt  8,437,000 8,437,000Open accounts_ _ _ _ 1.584,412 1,345,761 Sundry eurr. !lab_ 7,952 9,794

Bond and note Inter-co. accounts 1,676,265 4.061,310
discount  1,360,643 1,439,193 Taxes accrued- 269,112 222,225

Reacquired secur_ 356,900 250,700 Interest accrued__ 70,308 70,308Reserve sinking de Dividend accrued_ 9 9
special funds  90.300 96,863 Sundry accr. nab_ 6,000 4.200

Open accounts__ 224,359,41 3.669,039
Reserves 
Surplus  1,556,986 1,172,986

Total 29,532,556 25,638,872 Total 29,532,556 25,638,872
-V. 133, p. 1127.

Wisconsin Gas & Electric Co.-Earnings.--
For income statement for 12 months ended Sept. 30 1931 see "EarningsDepartment" on a preceding page.

Condensed Balance Sheet Sept. 30.
1931. 1930.

Assets-- 8
Property & plant_25,348,973 23,712,890
Capital expends_ _ 515,545 1,070,909
Sundry investmla 302,175 301,490
Cash  875,423 950,903
Notes & bills rec.- 93,424 116.558
Accts. receivable  880,163 951,721
Mall & supplies  688,433 682,350
Inter-co. accounts 49,645 14,581
Prepaid accounts_ 1.469
Open accounts_ _ 1,035,917
Bond Sc note disc  365,753
Reserve, sinking &

special funds_   344.149
Reacquired aeour_ 1.100

7,079
830,755
383,136

298,387
265,900

Total 30,502,169 29,586,640
-V. 133, p. 2269.

1931. 1930.

Preferred stock__ 4,058,500 4,500,000
Pref. stock install_ 44,504
Prem. on pref. stk_ 80,142
Common stock- - 6,000,000 6,000,000
Funded debt_ -__10,400,000 10,400,000
Notes & bills pay- 400.000
Accounts payable_ 145,514 151,296
Sundry cur?. liab- 251,637 163.870
Inter-co. accounts 347.764 384,007
Taxes accrued_ ___ 727,817 703,852
Interest accrued- - 171,250 171,250
Dividends accrued 24,906 72,423
Sundry accr. nab_ 26,706 20,828

, Open accounts- -__ 321,390 291,806
Reserves 4,942,614 4,407,971
Surplus 2,559,425 2,319,337

Total 30,502,169 29,586,640

Wisconsin Michigan Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "EarningsDepartment" on a preceding page.

Condensed Balance Sheet Sept. 30.
1931. 1930.

Assets- $ • $
Property & plant_21,617,968 20,984,664
Capital expend___ 282,849 819,966
Sundry Investmls 39,201 39,501
Cash  183,002 178,596
Accts. receivable.... 309,791 402,916
Mater. & supplies.. 131,970 128,800
Inter-co. accts.- _ 19.823 50.570
Prepaid accounts_ 15.809 8,637
Res. & spec. funds 31,000
Open accounts..  970,148 884,535
Reacquired %our_ 128,651 12,801
Discount de ex-

Dense on scour_ 357,999 215,457

Total 24,088,212
-V. 133.p. 1127.

1931.

Preferred stock-. 3,846,600
Prem. on pref. stk. 55,543
Par vallostal.subs 45.382
Common stock_ __ 5,225,000
Funded debt 10,000,000
Inter-co. accounts 12,752
Notes & bills pay_ 10,050
Accounts payable_ 129,935
Sundry cur. habit. 231,321
Taxes accrued_.._502,019
Interest accrued 129,196
Dividends accrued 18,443
Sundry accr. liabll, 101
Open accounts_ _ _ 73,716
Reserves  2,599,686
Surplus  1,208,469

1930.

2,856,745

57.915
5,225,000
8,050,000
2,722,451

133,879
198,791
470,164
122,458
13,855

71
106,348

2,589,856
1,178,908

23,726,444 Total 24,088,212 23,726,444

Western Power Light & Telephone Co.-Enjoys
Satisfactory Year.-

President, Nathan L. Jones, in a letter to the stockholders, which wassent with Nov. 1 dividend checks on class A stock, says in substance:"The regular quarterly dividend check on the class A common stock ofthis company is enclosed herewith.
The company has enjoyed a satisfactory year thus far, with the peakmonths for both the consumption of electricity and gas still ahead.
"Our securities have found a very steady market throughout the year1931. and we have had every reason to be gratified with the confidencethus shown in us by the investing public.
"Following a successful campaign by the telephone division, the electricand gas divisions of the company are now engaged in a series of extensivenew business campaigns, all of which are showing remarkable progress."Several necessary rebuilding projects have been completed in recentmonths bringing our operating properties up to a high standard of efficiency."While strengthening the company's position, carrying on this program

of improvements and launching these sales campaigns, we have kept anunbroken record of continuous dividend payments. We are justly proudof this record, made during a period when business in general was at a
low ebb."-V. 133, p. 2604.

West Texas Utilities Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30, see "EarningsDepartment" on a preceding page.-V. 133. p. 1290.
Wisconsin Public Service Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 133, p. 2604.

Wisconsin Valley Electric Co.-Earnings.--
For income statement for 12 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 133. p. 2604.

INDUSTRIAL AND MISCELLANEOUS,
Price of Refined Sugar Reduced.-National, Pennsylvania, Imperial,California and Hawaiian. Revere, Savannah, Arbuckle, Godchaux andHenderson Sugar Refineries all reduced the price of refined sugar five points

to 4.50 cents a lb. American. Western and McCahan Sugar & MolassesRefineries have reduced the price of 4.50 basis in non-guaranteed territory,
and in guaranteed territory are quoting a basis of 4.55 cents, with an allow-
ance of 5 cents per hundred pounds. "Wall Street Journal." Nov. 7, P. 8.
American Smelting Advances Lead Prices.-American Smelting & Refining

advanced price of lead 10 points to 4.05 cents a pound New York. "Wall
Street Journal." Nov. 10, D. 2.

Will Vote on Wage Cut.-The New Bedford Cotton Mfg. Association gave
notice of a lOgo wage reduction which is to go into effect within 30 days.
The Textile ouncil of New Bedford referred the whole matter to its
executive board with powers to undertake any readjustment that may

eventate and to arrange for balloting on the matter. N . Y. "Evening
Post," Nov. 11, p. 26.
Many Return to Lawrence Mills.-Nearly 10.000 out of 20,000 striking

textile operatives of Lawrence, Mass., were back at work. Other thousands
were ready to return as soon as there was work for them. Boston "News
Bureau," .Nov. 11. p. 1.
20 More Manchester Cotton Mills Re-open.-Improvement in the volume

of business on the Manchester cotton market is continuing. To meet orders
recently placed, 20 mills have re-started operations in the past two weeks,
while many mills that had been working on part time now are operating
at capacity. "Wall Street Journal," Nov. 7, p. 6.

Oil Men Discuss Trust Law Change.-Proration of the nation's oil output,
to stabilize prices and conserve resources, modification of the Sherman anti-
trust law and elimination of gasoline "boot-legging" are the main problems
under discussion by the American Petroleum Institute at its annual meet-
ing. N. Y. "Times," Nov. 11, p. 38.
.Matters Covered in the "Chronicle" of Nov. 7. (a) The new capital flota-

tions during the month of October and for the 10 months since the first of
January, p. 2983; (b) Additional fixed trusts approved by New York Stock
Exchange, p. 3025: (c) Market value of listed shares on New York Stock
Exchange Nov. 1 334,246,649,051, compared with $32,327,037,441 Oct. 1-
classification of listed stocks. p. 3025i (d) North Caorlina chain store tax
held to be valid by Supreme Court. p. 3035; (e) Alabama tax on chain stores
valid, according to Alabama Attorney-General, p. 3036: (f) Mississippi
chain store tax-Supreme Court sends case back to lower tribunal without
passing on merits of case, p. 3036.

Alaska Packers Association.-Leases Two Canneries.- ,
This Association has leased from Columbia River Packers Association,

Inc., two canneries in Alaskan territory, one of which is to be operated and
the other to be closed. The leases, for a duration of three years, become
operative at the outset of the 1932 season.
The Columbia cannery at Chignik will be operated by Alaska Packers,

which will close its own cannery at that location. The Columbia cannery
at Nushagak will be closed by the tenant, as Alaska Packers' cannery at
that point will be operated. The agreement leaves only one cannery to be
operated by Columbia River Packers in Alaska, the plant at Lake Bay.
-V. 133, p. 2930.

American-Canadian Utilities Corp.-Extra Dividend.-
The directors recently declared an extra dividend of 3% cents per share

and the regular quarterly dividend of 60 cents per share on the_13artic.
pref. stock, both payable Oct. 1 to holders of record Sept. 20.-V. 133,
P. 644.

American Ice Co.-Earnings.-
For income statement for 3 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Comparative Consolidated Balance Sheet.
Sept. 3031. Dec. 31'30. Sept. 3031. Dec. 3130.

Assets- $ 5 Liabilities- $
:Plant, equiP.,&c.35,894.342 35,601,215 Preferred stock_ _ _ 15,000,000 15,000.000
Cash  1,038.839 509,228 Common stockz15,000,000 15,000.000
Notes & acets rec- 2,112,794 1,448,588 Bonds and mtges_ 6,426,135 6,673,389
Discount on debs_ 149,177 153,438 Dividends payable 494,924 674,929
Inventories   687,494 882,269 Notes payable__ .._ 250,000 975,000
Inv. In co.'s sec's_y1,569,109 1,425,467 Accounts payable_ 943,777 593,023
Other investments 1,069,643 1,124,691 Accrued interest-- 111.761 50,803
Insurance fund_ _ _ 251,528 170,593 Fed. taxes. &c- - - 293,878 681,671
Good-will, &c.-  6,622,301 6,465,107 Ins. reserve. &c..._ .398,518 500.000
Prepaid rents, Res. for depr. and

taxes, fie  191.307 136,090 Fed. tax for 1931 2,132,939
Surplus  8,534,402 7,767,871

Total  49,586,334 47,916,686 Total  49,586,334 47,916,680
it After depreciation. y Includes 8,947 shares of preferred and 33.200

shares of common. z Represented by 600,000 no par shares, including
stock in treasury.-V. 133, p. 2270.
American Paper Goods Co.-Common Dividend.-
The directors recently declared a quarterly dividend of 50 cents per share

on the common stock, par $25, payable Nov. 2 to holders of record Oct. 22:
A similar distribution was made on this stock on Aug. 1 last.

Prior to Aug. 1 quarterly dividends on the common stock (par $100)
had been paid at the rate of $2 per share. On May 15 the par value of the
stock was changed from $100 per share to $25 per share.
The regular quarterly dividend of $1.75 per share on the 7% pref. stock

Is Payable Dec. 15 to holders of record Dec. 5. Dividends on this issue
were declared in January 1931 for the entire year.
It is announced that the company is now earning somewhat in excess of

preferred and common dividends. It is anticipated that it will continue to
declare a dividend of 50c. per share quarterly as long as the earnings con-
tinue to justify.-V. 133, p. 1291.
American Ship & Commerce Corp.-Earnings.-
For income statement for 9 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.-V. 133, P. 1930.

American Solvents & Chemical Corp.-Protective Com-
mittee Formed for Three Bond Issues-Stockholders' Committee
Formed.-
A protective committee has been formed to act in the interests of holders

of American Solvents Sc Chemical Corp. (Md.) 634% 10-year sinking fund
gold debentures, General Industrial Alcohol Corp. cony. 634% sinking
fund debentures and Roseville Commercial Alcohol Corp. 20-year sinking
fund 6% cony. debentures. The committee is asking for the deposit of
all debentures under a deposit agreement which names City Bank Farmers
Trust Co. as depositary. American Solvents & Chemical Corp. (of Del.),
which has assumed the three issues of debentures, has defaulted in payment
of interest coupons maturing Sept. 15 last on American Solvents of Maryland
debentures and on the Nov. 1 interest payment on General Industrial
Alcohol debentures, and it is expected that default will be made in the
interest payment due Jan. 1 1932 on Rossville Commercial Alcohol debs.

Joseph P. Ripley, Vice-President of the National City Co., is Chairman
of the committee. Acting with Mr. Ripley on the committee are Milton
C. Cross, Flrederico Lage, Arthur W. Loasby, John Nickerson, Davenport
Pogue and Leslie L. Vivian. The Secretary is Nelson Stuart. 22 Wilm
St, New York, Davis, Polk, Wardwell, Gardiner & Reed are counsel.
The members of the committee are representative of the banking auspices

under which the various issues of debentures were offered to the public.
Likelihood of the promulgation of a plan for reorganizing the affairs of the
corporation is indicated in a letter to debenture holders which mentions
that a 30-day period will be allowed for withdrawal of deposits "after the
first publication of notice of the adoption by the committee of any plan
of reorganization or readjustment. Approximately $6,650,000 principal
amount in the aggregate of the three issues of debentures is outstanding.

Describing the situation confronting the corporation,
the committee's letetr to debenture holders says:
Current operations including the completing of existing forward commit-

ments are resulting in operating losses and are depleting the corporation's
working capital. This situation is the result of a combination of circum-
stances, including an unusual competitive condition. a substantial over-
production in the industry, a mild winter which reduced the amount of
alcohol used as an anti-freeze solution in automobile radiators and the use
of synthetic alcohol and substitutes for alcohol in the anti-freeze field, as
well as other fields for use. In view of the financial condition of the cor-
poration and the defaults in interest which have taken place and the other
default which is anticipated, it is essential that holders of the three issues
of debentures unite for their protection.

Stockholders' Committee Formed.-
A stockholders' protective committee to represent the interests of holders

of $3 cum. cony, preference stock and common stock in a reorganization
under a deposit agreement dated Nov. 9 1931 has been formed and is calling
for deposits of all stock with Bankers Trust Co., depositary, before Dec. 15.C. 0. Cornell is Chairman of the committee which comprises B. W. Jones,
H. I. Peffer and F. A. Rogers. The deposit agreement provides that de-positors will be allowed to withdraw their deposited stock at any timewithin 30 days after the first publication of notice of the adoption by thecommittee of any plan of reorganization or readjustment. White & Caseare counsel for the committee and H. F. Linder, 50 Broad St., is Secretary.-V. 133, p. 2438.
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'."`• American Steel Foundries.-Omits Common Dividend-
Earnings.-The directors on Nov. 10 omitted the declaration
of a quarterly dividend on the outstanding 993,020 shares
of common stock, no par value. On Sept. 30 last a quarterly
payment of 25c. per share was made on this issue. A
similar distribution was made on July 15 1931, while from
1925 to and incl. April 15 1931 regular quarterly dividends
of 75c. per share were paid.
The directors declared the usual quarterly dividend of

1344% on the 7% cum. pref. stock, par $100, payable Dec. 31
to holders of record Dec. 15.

President G. E. Scott said:
The company is In a strong cash position and current assets are now more

than 10 times current liabilities, but in view of present business conditions
and outlook for the immediate future, the directors deemed it wise not to
declare a dividend on the common stock at this time.
[For income statement for three and nine months ended Sept. 30 1931.

See "Earnings Department" on a preceding page.1-V. 133. p. 3095.

American Stores Co.-Sales Decrease.-
-4 Weeks Ended- -10 Months Ended-

Period- Oct. 31 '31. Nov. 1 '30. Oct. 31 '31. Nov. 1 '30.
Sales  59.964,146 $10,862,704 $113,231,731 5118,350,388
-V. 133, p. 2764. 2604.

American Trustee Shares Corp.-Diversified Trustee
Shares Referree Appointed.-

-Robert F. Wagner (U. S. Senator) has been appointed referee by Justice
Joseph M. Callahan of the New York Suprene Court to hear and deter-
mine the amounts due to the certificate holders of Diversified Trustee
Shares, almost entirely the original series and series B. as a result of a suit
brought by Gene McCann, a certificate holder, on behalf of himself and
other holders, against American Trustee Shares Corp., the Chatham
Phenix National Bank & Trust Co., trustee, and Throckmorton & Co.
for an accounting.-V. 133. p. 2604.

NN.. American Utilities & General Corp.-Div. Deferred.-
The directors have voted to defer the quarterly dividend due Dec. 1

on the $3 cum. pref. stock, no par value. On Sept. 1 last, a quarterly

disbursement of 3734 cents per share was made on this issue as against
75 cents previously.-V. 133. p. 3095.

Anglo American Corp. of South Africa, Ltd.-
Earnings, &c.
The following are the results of operations for the month of October 1931:

Tons Milled. Total Revenue. Costs. Profit.
Brakpan Mines, Ltd_ _ _ 104,000 £156,075 £105,108 £50.967
Springs Mines, Ltd_ _ _ 76,000 £152,478 £79,493 £72.985
West Springs, Ltd  76,500 £78,078 £63,951 £14,127
-V. 133. p. 2604.

Anticosti Corp.-Plan Ratified.-
See Canada Power & Paper Co., Ltd.. below.-V. 132, p. 1291.

Art Metal Construction Co.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1930.

Associated Oil Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 1770.

Associated Rayon Corp.-Definitive Debentures Ready.-
The Marine Midland Trust Co. of New York is prepared to deliver

definitive 20-year 5% guaranteed convertible debentures in exchange for
temporary debentures.-V. 132. p. 3888.

Baldwin Locomotive Works.-October Bookings Smaller.
The Philadelphia "Financial Journal" of Nov. 12 says:
Business booked by the Baldwin Locomotive Works and affiliated com-

panies for the month of October, as shown by the consolidated report,
amounted to $1,018,000, as compared with $2,104,000 in September 1931
and with $1.447,000 in October 1930. The September statement in-
cluded the order for 20 electric freight locomotives for the Pennsylvania
RR., amounting to roundly $800,000. and helped swell the consolidated
figures for that month. This week the parent company received an order
from the Lehigh Valley RR. for 10 high-speed freight locomotives to cost
about $1,200,000, so that the value of this order alone exceeds the consoli-
dated business booked during the month of October and consolidated book-
ings for November, including the Lehigh Valley order, are confidently
expected to be substantially more than double the figures for last month.
Shipments in October. according to the consolidated report, amounted

to $1,655,000 as compared with $1,456,000 in September 1931 and with
$4.568.000 In October 1930. Business booked for the 10 months ended
with October amounted to $19,428,000 as compared with 331.893,000 in

the corresponding period of 1930, while shipments for the first 10 months

of 1931 amounted to 319.533,000 as compared with 350,448,000 in the
corresponding period last year, all being consolidated figures.

Unfilled orders on Oct. 31 on the consolidated basis amounted to $8,638,-
000. as compared with $8831,000 on Jan. 1 1931 and with $12,532,000
on Oct. 31 1930. These figures show how the company has adjusted the

rate of operations to the flow of business, there having been only slight

'variations during the year between the monthly bookings and monthly

shipments so that the backlog of unfilled orders has remained almost con-
stant. According to estimates, business to be taken in the last two months

of the year should exceed shipments by approximately 31,000,000. so
that the volume of unfilled orders on Jan. 1 1932 should be nearly 310,-
000,000, or a slightly better start for the new year than was experienced in
1931.-V. 133. p. 2765.

Bankers-Commercial Security Corp.-Transfer Agent.
The Bankers Trust Co. has been appointed transfer agent for the 6%

preferred stock.-V. 129, p. 2389.

who said he was acting for a client. At the conclusion of the sale Mr. Noyes
refused to comment on a report that he was acting for the Manufacturers
Trust Co., trustee plaintiff in the foreclosure action. The sale was con-
ducted by Joseph P. Day, auctioneer, in the Vesey Street Exchange, at
18 Vesey Street.

Present on the auctioneer's stand was Owen W. Bohan, referee in the
foreclosure, which was begun last June by the Manufacturers Trust Co..
trustee of an issue of $2,451,000 % gold notes given by the Benenson
company on April 11930. The notes, constituting a lien on various Bonen-
son properties, were to be payable in their entirety if prior mortgages were
not met. The trustee sought foreclosure against all the properties given
as security when a $170,000 lien due last May was not paid. Prior liens on
the properties at the time of the auction amounted to 521,960,779.-
V. 133, p. 2765.

Berkshire Fine Spinning Associates, Inc. (& Subs.).
Earnings Years Ended Sept. 30- 1931. 1930.

Net loss before depreciation  31,257,147 sur$338,653
Depreciation  229.469 374,396
Inventory mark down  400,000

Net loss  $1,486,616 $435.743
Consolidated Balance Sheet at Sept. 30 1931.

Assets-
Cash  $858,587
Notes & accounts receivable_ 1,872,422
Marketable securities  x188,988
Inventories  8,401,049
Other assets  708,012
Plant assets  9,448.183

Liabilities-
Notts payable-banks  33,230,000
Cotton acceptances payable_ 288,644
Accounts payable  433,551
Local taxes payable  319,993
Reserve for taxes, claims, &e. 55,000
Min. Int. in sub. capital &
surplus  4,222

Preferred stock  8,888,800
Common stock  3'7,888,892
Capital surplus  21,882
Deficit  1,835,185

Total $19,075,202 Total 319,075.202

x Market value $97,990. y Represented by 292.173 shares of no par valuer.
Contingent Liabilities.-(1) Stock purchase warrants-55,000 shares ol

common stock outstanding. (2) Machinery and electrification contracts.
$350,744. (3) Callable balance of subscription to General Cotton Corp.
capital stock-$132,000-although improbable that call will be exercised.
(4) Cotton commitments future delivery, 688 bales-136,504.-V. 133.
P. 1619.

Bing & Bing, Inc.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 645.

Briggs Manufacturing Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1129.

NBulova Watch Co., Inc.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend due at this

time on the common stock. On Sept. 1 last, a quarterly payment of
20 cents per share was made on this issue, as compared with quarterly
dividends of 37M cents each on March 1 and June 11931. and 75 cents per
share each quarter from Dec. 1 1929 to and incl. Dec. 11930.
The directors declared the usual quarterly of 8734 cents per share on the

pref, stock, payable Dec. 1 to holders of record Nov. 17.-V. 133, p. 1129.

Burco, In c.-Earnings.-
Years Ended Sept. 30- 1931. 1930.

Cash dividends received  $123,338 5135.061
Interest received  46,022 143,734
Miscellaneous income  2,168 16,871

Total income  5171.528 3295,665
Salaries  19,100 16,685
Directors expenses  577 1,096

'Statistical  1.156 1,701
Transfer agents and registrars fees  6,388 12,973
Rent  1,500 1,500
Federal and State taxes paid or accrued  4.400 14,350
Legal expenses  9,944
Miscellaneous expenses  4,415 8,054
Net loss on securities sold  9.083

Net income  3124 ,048 $230,223
Dividends paid  149.553  195,113

Earned surplus  def$25,505 $35,109
Note.-The net income shown above for 1931 is before providing for the

depreciation of $1,197,085 in value of securities based on market value at
Sept. 30 1931. This compares with a depreciation of $333,829 on Sept. 30
1930.

Capital Surplus year ending Sept. 30 1931.-Balance, Sept. 30 1930.
$839,067; surplus arising from reduction in stated value of common stock
from $6 to $1 per share, $337,620; discount on pref. and common stock
purchased and retired or held in treasury, $197,812; total, $1,414,499.
Deduct: Net loss on securities sold, 599.062; loss on realization of note re-
ceivable. 104.839; provision to reduce note receiable to market value of
collateral, $127.200; balance, Sept. 30 1931. 31.083.397.

Balance Sheet September 30.
Assets-

Cash in bank and
on hand  $174,265

Call loans  100,000
Secured demand

note re° 
Accounts receivable:
For scour. said,...
Accrued int. &

dive. rec  10,732
Securities at cost...0,008,211
Note rec.  22,800

1931. 1930, Liabilities- 1031. 1930.
Accounts payable:

$212,720 For aecur. pure!' . $52,777 850.758
1,000.000 Accrued exps. &c 8,075

Provision for Fed.
500,000 Inc. tax  9,863

Miscellaneous. 5,529
34,178 Pref. stk. (par 350) 2.076,750 2,905,250

Common stock- _ _ b94,405 522,775
30,746 Capital surplus_ ... 1,083,307 839,067

2.290,709 Earned surplus_   9,604 35,109
300,000

Total 63,325,009 $1,388,353 Total 33,325,009 $4,368,353

a Market value Sept. 30 1931. $1.811,126. b Represented by 94,405

Bankers National Investing Corp.-Dividends.- 
no par shares.

Notes.-(1) Stock purchase warrants outstanding at Sept. 30 1931 entitle
The directors have declared the following quarterly dividends; 15 cents holders thereof to purchase up to and including Jan. 2 1940 175,000 shares

per share in cash on the pref. stock, 60 cents dividend convertible series; of common stock at $15 per share; (2) 103.83734 shares of common stock

50 cents per share in cash on the common stock, class A and class 13; 1234 are reserved for conversion of prepared stock up to and including Jan. 2
cents per share in cash on the common stock, all payable Nov. 25 to holders 1935; (3) 5,000 shares of common stock are reserved against an option
of record Nov. 14 1931. Like amounts were paid on these issues on Sept. 1 expiring Aug. 10 1932.-V. 133, p. 2932.

last.-V. 133. p. 1128. Burns & Co., Ltd., Calgary, Alta.-Additional Capital.
Barnsdall Corp.-Earnings.- Shareholders have been informed that to meet the need for additional
For income statement for 3 and 9 months ended Sept. 30 see "Earnings working capital, Senator Patrick Burns has put approximately $800,000

Department" on a preceding page.-V. 133, p. 803. into the business.
For $200,000 of this sum, the company issued to Senator Burns 20.000

(N.) Bawlf Grain Co., Ltd.-To Issue Bonds.- ordinary treasury shares of this company and the balance represents

The stockholders will vote Nov. 23 on approving on issue of $500,000 a purchase of 6% redeemable mortgage bonds of a subsidiary company,

1st mtge. bonds to be used as additional collateral security against advances

by the banks. 
Palm Dairies, Ltd.
In a letter to shareholders, it is stated that through heavy reductions

In the letter to the shareholders, the position of the company is outlined in expenses the financial position of the company has been improved.
in part as follows: "A notice has been sent of the annual general meet- but that the company, Oct. 1, passed its fourth preference share dividend.

ing of the company to be held on Nov. 17. Some further discussion has "No changes are contemplated in the personnel of the management

since taken place regarding the company's seasonal advances from its and Senator Burns continues as Chairman of the Board," says the letter.-

bankers, and the directors are advised that it will be necessary to furnish
additional collateral security to such advances. The directors have there- 

V. 132, p. 3344.

fore decided upon the issue of a $500,000 1st mtge. bond Issue covering the i*Si• California Packing Corp.-Dividend Omitted.-The di-
country elevators of the company."-V. 132, p. 1227. I rectors on Nov. 13 decided to omit the quarterly dividend

Belgo Canadian Paper Co., Ltd.-Plan Ratified.- I ordinarily payable about Dec. 15 on the outstanding 977,416
See Canada Power & Paper Corp., Ltd., below.-V. 132, p. 4769. , shares of no par value common stock. Quarterly dis-

Benenson City Terminal Corp.-Properties Sold at' tributions of 50c. per share were made on June 15 and

Auction for $23,775,779 - Sept. 15 last, as compared with $1 per share each civarter
The realty holdings of the corporation, including the 34-story office from Sept. 15 1926 to and incl. March 16 1931.-V. 132,

building at 165 Broadway, were finally sold at a foreclosure auction Nov. 12
for a total of $23,775,779. The successful bidder was Charles F. Noyes, p. 3889, 2773.
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Campbell's Distillery (Canada), Ltd.-Acquisition.-
This company has just been incorporated in Canada with an authorized

capital of $500,000 in shares of $1 each, full subscribed, to take over the
Federal Distillery Ltd., Montreal. Existing shareholders of the latter
company will receive one share in the new company for each two shares hold.

Extensive structural alterations at the distillery have been carried out
by the new organization, which anticipates commencing operations imme-
diately.
The president and managing director of the new concern will be Samuel

Rosenbloom, J. P. of Glasgow, Scotland, who is also managing director
of the well-known Scotch Whisky House "S. Campbell and Son, Ltd.,"
Campbell House, Glasgow, Scotland.
The estimated output will be 10,000 gallons weekly.-V. 133. p. 1770.

-.-_, Canada Bud Breweries, Ltd.-Merger Postponed.-
A special meeting of shareholders held on Oct. 28 to consider the pur-

chase by this company of City Club Breweries, Ltd., was adjourned until
Nov. 25. The motion of adjournment contained the provision that all
proxies secured for the meeting of Oct. 28 be revoked and that the directors
be authorized to negotiate for rescinding the agreement between Canada
Bud Breweries, Ltd. and Duncan McLaren.
At the meeting It was stated by Mr. McLaren that he had purchased the

City Club Breweries, Ltd.. for $137,438. of which $109,006 was paid by
assuming two mortgages; $12,199 by assuming certain liens against ma-
chinery, &c., and the balance in cash. He incurred further liabilities
amounting to $20,225. it was further reported.
Under the agreement Canada Bud was to pay $325,000 for the brewery

of which $97,377 was to be paid by the company by assuming two mort-
gages, and the balance in cash. Out of the cash received, however,
McLaren must pay off liens and debts to the extent of $16,980.-V. 127,
p. 2688.

Canada Dry Ginger Ale, Inc.-To Establish Plant in West
The corporation proposes to establish a factory on the Pacific Coast,

representing a total investment of approximately $600,000. W. R. Bliss,
formerly sales manager, will be placed in charge. The new factory will have
a daily capacity of 300,000 bottles of non-alcoholic beverages. (The com-
pany's future plans calls for a plant in Los Angeles.I-V. 133, p. 2606,
2439, 484.

Canada Power & Paper Corp.-Plan Ratified by All Subs.
The bondholders of the Belgo-Canadian Paper Co. on Nov. 6, recorded

their approval of the reorganization plan. Meetings also were held of bond-
holders of the Anticosti Corp. and of the preferred and common share-
holders of that corporation, and at all these gatherings formal approval was
given to the plan.

These meetings complete the series of assemblies of security holders of
Canada Power & Paper Corp. and constituent companies. In all 21
meetings have been held during the past three weeks on various dates,
In accordance with the legal requirements. The way is now clear for the
exchange of securities into those of the new company-the Consolidated
Paper Corp., Ltd.-V. 133, p. 2933.

-•••••.- Canadian Investors Corp., Ltd.-Smaller Dividend.-
The directors recently declared a quarterly dividend of 15 cents per

share on the common stock, no par value, payable Nov. 2 to holders of
record Oct. 16. Previously, the company made regular quarterly payments
of 25 cents per share on this issue.-V. 132, p. 3718.

%-•• Capital Securities Co., Inc.-Omits Preferred Dividend.
The directors recently voted to omit the quarterly dividend of 52% cents

per share due Nov. 1 on the pref. stock, par $30. The last regular quarterly
jayment on this issue was made on Aug. 2 1931.-V. 129, p. 2861.

Carman & Co., Inc.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 1931, see

"Earnings Department" on a preceding Page.-V. 133. p. 959.
Century Air Lines, Inc.-October Business.-
This corporation, a division of the Cord Corp.. carried 6,110 revenue

passengers on its Middle West division during the month of October,
L. B. Manning, Executive Vice-President of the Cord Corp., announced.
This brings the total number of revenue passengers carried since March

23 1931 to 46,323, Mr. Manning said. Century Air Lines have maintained
a monthly average of more than 6,000 passengers since it began operation.-
V. 133. p. 2767.

Chain & General Equities Corp.-New Control.-
See Yosemite Holding Corp. below.-V. 133. D. 3096.

Chapman Valve Manufacturing Co.-Earnings.-
For income statement for 9 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
As of Oct. 1 the company had current assets of $2,234,697 and current

liabilities of $404,348, the latter including $300,000 of notes Payable.-
V. 133, p. 2440.

Checker Cab Mfg. Corp.-Receives Large Order.-
The Chicago Yellow Cab Co. has purchased from the above company

1,000 Yellow cabs at an aggregate price of $2.000.000 to replace old cars
now in service.-V. 133, P• 2933.

Paper Mfg. Co., Holyoke, Mass.-Defers Div.
-The directors recently voted to defer the usual quarterly dividend of

1 % duo Nov. 1 on the 6% cum. 2d pref. stock, par $100. The last
quarterly payment on this issue was made on Aug. 1 1931.

This company is a subsidiary of Crocker-McElwain Co.

Investors Corp.-Defers Preferred Dividend,-
The directors have voted to defer the usual quarterly dividend of 75

cents per share due Dec. 1 on the $3 cum. cony. pref. stock, no par value.
The last regular quarterly payment on this issue was made on Sept. 1 1931.
The corporation has substantial cash assets and no bank or other loans.

As of Nov. 9 asset value of the preference stock amounted to approxi-
mately $39 a share. The corporation has continued to purchase its prefer-
ence stock in the market and no change in this policy is contemplated,
according to President Ralph A. Bard.-V. 133. p. 804.
Childs Co.-Sales Decrease.-
1931-October---1930. Decrease.I 1931- 10Mos.-1930. Decrease.

$2.208,172 $2.258,966 350,7941$20,159,955 $22,198,831 $2,038,876
-V. 133. p. 2933, 

2440,

City Stores Co.-Stockholders Committee Divided on
Results of Creditors' Conference.-
The committee appointed by stockholders to confer with creditors on the

wpe of security to be offered for extension of loans totaling $10,800,000 due
Dec. 1 1931, made two reports at special stockholders' meeting. A majority
report, by five committeemen, favored the retention of all units of the
company, and the extension of loans by issuance of new stock in the com-
pany. 'fins report was approved, over the minority report of three com-
mittee members, which favored the selling of the Lit Brothers unit to meet
debts to Bankers Securities Corp.

Further conferences will be held between Bankers Securities Corp. and
Halsey Stuart & Co.

' 
the two largest creditors, in an attempt to reach an

agreement in accord with the majority report of the committee.-V. 133.
D. 3097.

Claude Neon Electrical Products Corp. ,Ltd.-Earns.--
For income statement for nine months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1293.
Cleveland (Ohio) Hardware Co.-Changes in Personnel.
Thomas P. Bobbins, Vice-President and Treasurer, has been elected

President to succeed Charles E. Adams, who has been elected Chairman
of the board. Edgar E. Adams was not re-elected as Vice-President and
General Manager.
Fred H. Chapin, President of the National Acme Co.: Lee Elliott, for-

merly associated with the Bourne-Fuller Co., and E. S. Hanson, Vice-
President of the Central United National Bank, have been elected directors
to succeed Edgar E. Adams, William D. Lewis and George H. Hall, re-
signed.-V. 105, p. 1620.

Coca Cola Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, P. 3097.

Columbia River Packers Association, Inc.-Lease.-
See Alaska Packers Association above.-Y. 131. P. 2070.

Commander-Larabee Corp.-Time for Deposits Extended
to Nov. 30-Contract with Archer-Daniels Modified.-
The reorganization committee states that holders of a substantial ma-

jority of both bonds and notes of corporation have already assented to the
plan of reorganization as have also the holders of a substantial majority
of both the preferred and common stocks.
However, it is obvious that the advantages of the plan cannot be fully

realized without the assent of the holders of substantially all of the securities
of the corporation. In order to afford to owners of securities who have not
yet assented to the plan a further opportunity to join with the majority who
have already assented thereto, the reorganization committee and the protec-
tive committee have extended the time for assent to and including Nov.
30 1931. All security holders who have not already assented to the plan
are strongly urged to do so within the period above specified.
The management has been successful in materially enhancing the advan-

tages to be derived from the consummation of the plan by obtaining a most
favorable modification of the contract with Archer-Daniels-Midland Co.
for the financing of the grain purchase requirements of the new company for
a period of three years. As this contract is conditioned upon the consum-
mation of the plan, it is particularly important that the assents of the re-
maining security holders be obtained without delay.
Under the modification of the contract. (1) the monthly payments to be

made by the new company to Archer-Daniels-Midland Co. on all wheat
ground by the new company have been reduced from 2c per bushel to 13ic
per bushel during the first year of operation under the contract, 14c per
bushel during the second year and lc per bushel during the third year, and
(2) the payment to be made by the new company on all wheat held by
Archer-Daniels-Midland Co., at the expiration of the contract, for account
of, and not paid for by, the new company, has been reduced from Sc per
bushel to lc per bushel.-V. 133. p. 1293.

Commercial Investment Trust Corp.-Forms Large
New Factoring Unit.-
This corporation has acquired the business of Morton H. Meinhard &

Co., Inc., large textile factors with offices at 51 Madison Ave., N. Y. City.
and also has contracted with Greeff & Co., 79 Madison Ave., N. Y. City,
to acquire the accounts factored by that organization. It is the plan to
combine these business under the name of Meinhard, Greeff & Co., Inc..
to be conducted as an independent operating unit of the C.I.T. organization.
Edward F. Addiss, who was associated for the past 20 years with Mr.

Meinhard and who has been President of the firm since Mr. Meinhard's
death earlier this year, has been elected head of the new company. Enno
Greeff and Ernest Greeff will join the merged, organization in executive
capacities. All of the other executives of Morton H. Meinhard & Co., Inc.,
will continue in their present capacities.
The Commercial Investment Trust Corp., is already actively interested

in textile factoring through its ownership of Commercial Factors Corp., the
largest factoring concern in the country. The new company, however, will
be maintained as a separate organization, thus giving C.I.T. two complete
factoring units which will compete for business and in all matters pursue
their individual policies.
Both the Meinhard and Greeff firms have been long established and are

widely known in the textile fields, Morton H. Meinhard founded in 1898
the firm which he headed until his recent death. His estate negotiated the
sale to C.I.T. Greeff & Co. was established in 1857 and its present officers
are direct descendants of the founders. The volume of business done by
the merging companies has been in excess of $40,000,000 annually.
The factoring Industry is related in many ways to the other operations

of Commercial Investment Trust Corp., all of which have as their object
the extension of a financing service to facilitate the distribution of products
on credit. Such service is currently furnished by C.I.T. to many leading
industrial concerns for the distribution of over 80 different types of standard
products.
Meinhard, Greeff & Co.. Inc. will from the start factor for more than 125

mills. The company's officers will be: Edward F. Addiss, President; H.
Clifford Steffens and Enno Greeff, Vice-Presidents; Ernest C. F. Greeff
and Philip Osborne, Assistant Vice-Presidents; Harry J. Delaney, Secretary;
Fred Meissner, Treasurer. Henry Ittleson, Edwin C. Vogel and P. W.
Haberman (all officers of Commercial Investment Trust Corn.), and
Robert G. Blumenthal (President of Commercial Factors Corp.), together
with the officers, will become members of the board of directors of the new
company.
The entire transaction was for cash and will not involve the issuance of

any new securities. C.I.T. reported for June 30 capital and surplus of
$97,769,714 and assets of $152,897,947.-V. 133, P. 2768.

Consolidated Paper Corp., Ltd.-Listed.-
The common shares have been admitted to trading in the unlisted section

of the Montreal Curb Market.-V. 133, p. 2109.

Consolidated Retail Stores, Inc.-Sales Decrease.- •
1931-Dctober-1930. Decreased 1931-10 Mos.-1930. 'Decrease.

$1,718.622 $2,064,688 $346,0661$15,757,959 $18,147,431 $2,389,472
-V. 133, p. 2606, 1771.

•
Corporation Securities Co. of Chicago.-Stock Div.-
The directors have declared a quarterly 1 %% stock dividend on the

common stock, no par value, payable Dec. 20 to and including Nov. 21.
This rate has been paid since and including June 20 1930.-V. 133. p. 3097.

Crum 8c Forster Insurance Shares Corp.-Extra Div.-
The directors have declared an extra dividend of 25c. per share in addition

to the regular quarterly dividend of 25c. per share on the class A and class B
common stock, all payable Nov. 30 to holders of record Nov. 20. An extra
of 25c. per share was also paid on these issues on May 29 last.-V. 132.
P• 3533.

Cumberland Pipe Line Co. (Inc.).-To Dissolve.-
At the annual meeting to be held on Dec. 3 the stockholders will be asked

to vote on approving the following propositions:
(a) That the stockholders consent, as recommended by the board of

directors, that the corporation, in the manner provided by law, close UP
its business and wind up its affaits and terminate its existence, and that
the board of directors take all steps and do all acts necessary to cam's, into
effect the proceedings so consented to. Stockholders owning a majority
of the shares of the capital stock of the company have already consented
in writing to said proceedings.
(b) That such annuities as the board of directors deem wise or necessary

to have purchased for the purpose of carrying out the plan for annuities
of the company adopted January 1928, and heretofore ratified by the stock-
holders may be purchased from the Equitable Life Assurance Society of
the United States or from some other responsible life insurance company
incorporated in the United States, to which the capital amounts necessary
to be funded for the purpose of securing the payment of such annuities
shall in case of such purchase be paid over upon the execution of the agree-
ments proper in the premises.
(c) Any other motion germane to either of the foregoing propositions

Which shall be necessary or desirable to carry the same into effect.
Whole share stockholders of record at the close of business on Nov. 21

1931 will be entitled to vote upon the foregoing propositions (fractional
shares cannot be voted).-V. 133. P• 3098.

Dail Steel Products Co.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the no par value common stock. Previously the
company made regular quarterly distributions of 10 cents per share on this
issue.

Davison Chemical Co.-New Officer.-
Henry E. Triode of the Baltimore Mail Steamship Co. has been elected

Executive Vice-President.-V. 133, p. 3098.

evoe & Reynolds, Inc.-Reduces Capitalization.-
The stockholders have approved a proposal to reduce the capital stock

by the ret.rement of 558 shares of 1st pref. stock, 415 shares of 2nd pref.
stock and 50,000 shares of class A common stock.-V. 133. p. 2769.
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Diversified Investment Trusts, Inc., Akron, Ohio.-
Dividend Decreased.-
The directors recently declared a quarterly dividend of 10 cents per share

-on the class A stock, no par value, payable Nov. 2 to holders of record
Oct. 31. Previously, the company made regular quarterly disbursements of
20 cents per share on this issue.

Dominion Stores, Ltd.-Sales Increase.-
1931. 1930. Increase.

Four weeks ended Oct. 24  $1,866,800 $1,775,201 $91,599
9 months 24 days ended Oct. 24  20,966.708 19,702,777 1,263,931
-V. 133, P. 2442, 1771.

Douglas Aircraft Co., Inc.-Sales, &c,-
Sales reported so far this year indicate that for the fiscal year ended

Nov. 30, next, the company's total volume will show an increase over
sales of $4,088,594 reported for the previous year.

Sales for the 11 months ended Oct. 31 showed an increase of 6.7% over
the like period last year, and 70.8% over the like 1929 Period.

Sales for October aggregated $416,475, bringing the total for the 11
monis to $3,794,576. The 11 menthe total this year compares with
$3,554,073 in 1930, and $2,221,472 In 1929.
Month- 1931. 1930. 1929.

December  $473,903 $152,890 $97,364
January  397.049 106,885 93,211
February  390,654 383,665 174,082
March  284,170 427,863 90,292
April  388,767 417,631 214,297
May  252,558 467,067 230,079
June  227,000 414,969 313.466
July  632.000 401,000 259,000
August  94,000 139,416 173,850
September  240,000 204,891 259,580
October  416,475 437,796 316,251

Totals  $3,794,576 $3,554,073 $2,221,472
Unfilled orders as of Oct. 1 were approximately $2,000,000 compared

with $2,845,000 as of Sept. 1 last. At the beginning of September the
company has sufficient unfilled business to continue normal operations
at the Santa Monica plant to June 1 1931.-V. 133, D. 2607.

Dunlop Tire & Rubber Goods Co., Ltd. (Canada).-
New President.-
Arthur B. Purvis has been elected President, to succeed Hon. E. B.

Ryckman, who resigned from this office upon his appointment as Minister
of National Revenue. Mr. Purvis also is President and managing director
of Canadian Industries, Ltd., which has a large interest in the Dulnop
company.

•
(E. I.) du Pont de Nemours & Co.-New Product.-
The company has developed a chemical compound, known as Lignasan,

for use in the treatment of air-dried lumber to control sap stain or "blue
stain and to prevent mold. Estimated annual losses to the lumber
industry resulting from stain and mold total $10,000,000. Tests by more
than 100 mills demonstrate that Lignasan preserves the bright, natural
color of lumber in storage. The treatment is applied in cold solution by
dipping or spraying and has been found to be effective on pine, sap gum,
black gum, yellow poplar, magnolia and certain other hardwoods. The
cost of the treatment is approximately 12 cents per thousand feet of lumber,
board measure.-V. 133, p. 3098.

Durham Duplex Razor Co.-Dividends Resumed.-
The directors have declared a quarterly dividend of 50 cents per share on

the $4 cum. prior pref. stock, no par value, payable Dec. 1 to holders of
record Nov. 20.

Quarterly distributions of $1 per share were made on this issue on March 1
and June 1 last; none since.-V. 133. p. 1771.

Eastman Kodak Co.-Extra Dividend.-
The regular quarterly dividend of $1.25 per share and the extra dividend

of 75c. per share have been declared on the common stock, both payable
Jan. 2 to holders of record Dec. 5. Like amounts have been paid quarterly
since 1923.-V. 133, p. 2272, 1295.

Eitingon-Schild Co., Inc.-Obituary -
Vice-President Solomon Schild died suddenly in France on Nov. 4.-

V. 133, p. 1132

Eldorado Towers N. Y. City.-Sold at Auction.-
Eldorado Towers, a 35-story apartment hotel located on Central Park

West between 90th and 91st Streets, N. Y. City, has been sold under
foreclosure by Joseph P. Day at the Exchange Salesroom. The property
brought $2,850,000 above liens and encumbrances amounting to $3,303,585,
Central Park Plaza Corp. was the purchaser.

Electric Ferries, Inc.-Earnings.-
For income statement for 10 months ended Oct. 31. see "Earnings

Department" on a preceding page.-V. 132, p. 2973.

Equitable Office Building Corp.-Earnings.-
For income statement for six months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2442.

Exchange Buffet Corp.-Sales Decrease.-
Sales for Month and Six Months Ended Oct. 31.

1931-October-1930. Decrease. I 1931-6 Mos.-1930. Decrease.
$423,972 $531,742 S107 ,7701$2 .477,917 $3 ,003 , 874 $525,957
-V. 133. P. 2607.

Faber Coe & Gregg, Inc.-Dividend Decreased.-
The directors have declared a semi-annual dividend of 50 cents per share

-on the common stock, payable Dec. 1 to holders of record Nov. 20. Pre-
viow3ly the company made regular semi-annual disbursements of $1 per
share on this issue.-V. 116, p. 302.

Federal Aviation Corp.-To Dissolve.-
The directors, at a meeting held on Nov. 6 1931, adopted a resolution

recommending to the stockholders the dissolution of the corporation and the
distribution to stockholders of the assets of the corporation available for
distribution to stockholders after such dissolution. A special meeting of the
stockholders to consider and act upon such proposed dissolution and dis-
tribution has been called to be held on Dec. 5 1931.

It is estimated by the management that, upon such dissolution, there
will be available for distribution to the holders of the 122.000 shares of the
corporation now outstanding, 97,600 shares of capital stock of National
Aviation Corp. and warrants to purchase 48,800 shares of capital stock of
National Aviation 

Corp. 
On this basis, stockholders of Federal Aviation

Corp. would receive fourshares of capital stock of National Aviation
Corp. and warrants to purchase two shares of capital stock of National
Aviation Corp. (at $22 per share, on or before April 30 1933), in exchange
for each five shares of capital stock of Federal Aviation Corp. head by them.
As required by the warrant indenture, dated April 1 1929, holders of

stock purchase warrants are hereby notified that they may participate in
such distribution of assets, by exercising their warrants prior to the date of
dissolution and purchasing the c .pital stock of the corporation purchasable
thereunder, at the price of $22.50 per share, in accordance with the terms
of the warrant indenture. Attention of warrant holders is, however, called
to the fact that said purchase price of stock under the warrants is consider-
ably in excess of the recent market quotations of the stock of Federal
Aviation Corp.-V, 133. P• 807•

Federal Distillery, Ltd., Montreal.-Sale.-
See Campbell's Distillery (Canada), Ltd., above.-V. 133, p. 1772.

Federated Publications, Inc.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Oct. 1 on the no par value common stock. Quarterly dis-
tributions of 15 cents per share were made on this issue on April 30 and
July 31, as compared with 30 cents per share previously.-V. 132. p. 2973.

Fidelity & Guaranty Fire Corp.-Acquisition.-
See Peoples Fire Insurance Co. (Md.) below.-V. 1.30, p. 4249.

'NFinancial Investing Co. of New York, Ltd.-Pro-
tective Committee.-
The following committee has been formed to protect the interests of the

5% 
0: 
convertible gold bonds, due Oct. 1 1932 and 5% gold bonds due Oct. 1

194 
Huntington P. Faxon, Chairman, (Faxon, Gade & Co., Inc.); Gordon B.

Hanlon (Ellis & Lane, Inc.), Boston, Mass. Milton E. Cornelius, E•
Cornelius & Co., Inc.), New York; John L. Thompson, 107 High St.,
North Attleboro, Mass. and George D. Baker, 39 Broadway, New York,
with Ulysses D. Cutting, Sec., 76 William St., New York, and Patterson,
Eagle, Greenough & Day, Counsel, 72 Wall St., New York.
The Chemical Bank & Trust Co., 165 Broadway, New York, depositary.
The committee in a letter dated Oct. 7 says:
The bonds have been in default for over 30 days. The agreements under

which the bonds are issued provide if in the case of the cony, gold bonds,
such default has continued for 30 days and, if in the case of the gold bonds,
such default has continued for 60 days, the trustee must, on written request
of a required percentage of the holders of such bonds, declare the principal
and interest due and payable immediately.
The purposes, amongst others, for which the committee has been formed

are briefly these:
(1) To divorce the interests of the bondholders from those of any other

Persons having a conflicting interest;
(2) To accelerate the due date of the bonds by having the trustee declare

the same due and payable immediately, thereby enabling the bondholders
to receive In cash the proceeds of the collateral deposited to secure the bonds
as quickly as, in the best judgment of the committee, the collateral should
and can be liquidated.
(3) To enable the committee to advise with the trustee as to when and in

what manner, that is, in whole or in part, the collateral should be liquidated.
The committee will take no action until bonds sufficient in its judgment

to enable it to act effectively shall have been deposited with the dePositarY.
Bondholders are therefore urged to deposit their bonds immediately

with the Chemical Bank & Trust Co., depositary.-V. 133, p. 2935.
Fire Association of Philadelphia.-To Amend By-Laws.
A special meeting of the stockholders will be held Dec. 7 to take action

on amending and altering the by-laws as proposed by the board of directors.
For the sake of clarity and simplicity the by-laws have been redrafted,
although the most significant change relates to the time for the annual
meeting which it is intended tochange from the second Friday in January
to the third Wednesday in March. It is planned to put back the time for
the annual meeting so that a report of operations for the preceding year
will be available, it being impractical to present such a report in the early
days of January. If the plan is adopted the next annual meeting will be
held March 16 1932. The new by-laws contain nothing not heretofore
contained in the charter or by-laws of the company.-Y. 133, P. 128.

First Chrold Corp. -$1 Special Dividend.-
The directors have declared a special dividend of $1 per share on the

capital stock, payable Nov. 18 to holders of record Nov. 11. A special
distribution of 50 cents per share was made on Feb. 18 last, as compared
with $1.10 per share on Nov. 18 1930.-V. 133, p. 2769.

First National Stores, Inc.-Sales Decrease.-
4 Weeks Ended Oct. 24- 1931. 1930. Decrease.

Sales  $8,281,596 $8,335,541 $53,945
The baking plant of the company located at East Hartford, Conn.._ is

being enlarged by the addition of oven equipment sufficient to double
its present output. Complete cake baking equipment is also being in-
stalled and by the middle of December, it is expected these additions will
be completed and in operation. Plans to enlarge the output of the large
baking plant at Somerville are being prepared that will increase its baking
and shipping capacity 50%. Both a these plants have reached the point
where their capacity is insufficient to supply present demands. The
Produce Dept. at Somerville headquarters is to be doubled in size and bids
for this construction will soon be considered.-V. 133, P. 2442. 1772.

_(George M.) Forman Realty Trust.-Earnings.-
Earnings of the Trust from Jan. 6 to Aug. 31, available for bondholders,

total $223,665. This is 2.01% of the Trust's outstanding bonds aggregating
about $13,000,000 held by investors in every State. William G. Lodwick.
President, announces that payment of 2% interest would be made, one-
half next month to bondholders of record on Dec. 20, and the other half
on July 11932. to those of June 20 1932. The Trust was formed to safe-
guard investments in 29 buildings in Chicago, New York and Cleveland
lay bringing the properties under joint management and preventing costly
foreclosures. All the structures had defaulted bond interest and principal.-
V. 133, p. 2273.

Franklin Plan Corp.-Officers Sentenced.-
Louis B. Pirelli, Joseph Cappa and Blagie Viale, officers, have been

sentenced to six years, four years and three years, respectively, in Atlanta
penitentiary, on conviction of 

pars
fraud in connection with sale of securities

of the corporation.-V. 133, p. 2443.

Gannett Co., Inc.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. P. 2607, 2443.

'\ General Alliance Corp.-Dividend Reduced.-
The directors have declared a quarterly dividend of 15 cents per share

on the outstanding 320,000 shares of capital stock, payable Nov. 16 to
holders of record Oct. 31. Previously the company made regular quar-
terly payments of 40 cents per share.-V. 133, la• 2769.

General Motors Corp.-Sales for October Lower.-
October sales of General Motors cars to consumers in the
United States totaled 49,042 as against 57,757 for the
corresponding month a year ago. October sales of General
Motors cars to dealers in the United States totaled 21,305
as against 22,924 for the corresponding month a year ago.
October sales of General Motors cars to dealers in the
United States and Canada, together with shipments over-
seas, totaled 25,975 as against 28,253 for the corresponding
month a year ago. Comparative tables follow:

Sales to consumers in United States.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October  
November 
December 

Total 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October  
November 
December 

Total 

1931.
61,566
68.976
101,339
135,663
122,717
103,303
85,054
69,876
51,740
49,042

1930.
74,167
88,742
123,781
142,004
131.817
97,318
80,147
86,426
75,805
57,757
41,757
57.989

1929.
73,989
110.148
166.942
173,201
169,034
154,437
147,079
151,722
124,723
114,408
68,893
44,216

1928.
80,582
107,014
155.973
170,544
186,892
174,085
142,515
151,105
118,113
109,789
70,414
25,435

1,057,710 1,498,792

Sales to Dealers in United States.
1931. 1930. 1929.
76,681 94,458 95,441
80,373 110,904 141,222
98,943 118,081 176,510

132,629 132,365 176,634
136,778.
100,270 87:595 163,704
78,723 70,716 157,111
62,667 76,140 147,351
47,895 69,901 127,220
21,305 22,924 98,559

48,155 39,745
68,252 36,482

1,492,461

1928.
96.845
141,642
168,107
161.720
170,388
154,912
135,412
149,781
136,870
91,428
27,672
27,779

1,035,660 1,535,852 1,462.556
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Total Sales to Dealers in U. S. and Canada Plus

1931.
January  89,349
February  96.003March  119,195April  154,252
May  153,730June  111,888July  87,449August  70,078September  58,122October   25,975November 
December 

1930.
106,509
126,196
135,930
150,661
147.483
97,440
79,976
85,610
78,792
28,253
57,257
80,008

Overseas Shipments.
1929. 1928.
127,580 125,181
175,148 169,232
220,391 197,821
227,718 197,597
220,277 207,325
200,754 186,160
189,428 169,473
168,185 186,653
146,483 167,460
122,104 120,876
80,977 47.587
40,222 35,441

Total  1,174,115 1,899,267 1,810,806Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland. Buick, LaSalleand Cadillac passenger and commercial cars are included in the above figures.V. 133, P. 3099.

General Public Service Corp.-Acquires $500,000 ofDebentures.-
The corporation, it is stated, has completed the purchase of approxi-mately $500,000 of its outstanding debenture 5s of 1953 and its convertibledebenture 5 Hs of 1936.
The exact amount purchased has not been made public.The offer to debenture holders, dated Oct. 10, stated that the corporationwould purchase the debenture 5s of 1953 at 80% of face value and accruedinterest, and the convertible debenture 5Hs at 90% and accrued interest.The corporation reserved the right to reject debentures after the sum of$500,000 had been applied to their purchase, purchases being made ac-cording to the order in which they were received.
This action raises the net assets behind the debentures to considerablymore than the 125% stipulated in the indenture under which the debenturewas offered.-V. n3, p. 2443.
General Steel Castings Corp.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings Depart-ment" on a preceding page.-V. 133, p. 1621.

General Tire & Rubber Co.-Acquisition.-
President W. 0 Neil announces that this company has acquired theYale Tire & Rubber Co. of New Haven, Conn.
Mr. 0 Neil adds: "Yale tires and products will be manufactured in thefuture under the direction of General Tire production department. Acomplete line of Yale tires and tubes will be manufactured by the Yalecompany under the direct supervision of General Tire engineers. It hasbeen necessary to increase our facilities to make this possible.The Yale company already is in production on its products and theywill be available immediately to General Tire dealers both here and abroad.The Yale line will be more competitive and will enable General Tire dealersto offer their customers a diversified selection in both tires and tubes.-V. 133, p. 1297.

Gillette Safety Razor Co.-New Product.-
The company is offering a new "Gillette Blue Blade in an experimentalcampaign in Boston and vicinity. This is one of a number of experimentalsales campaigns in various parts of the country. The Blue Blade is putout in a blue package, instead of the conventional green; and the bladeis finished in such a fashion that the steel has a blue surface; the new bladeis priced at 50 cents more than the regular Gillette blade for each box of100 blades, and is subjected to a slightly different finishing process fromthe conventional model.-V. 133, p. 2770.

Globe Insurance Co. of America.-Merger Approved.-The stockholders of this compairy and of the Republic Fire InsuranceCo. of America, Pittsburgh, on Nov. 9 approved a proposition to merge thetwo companies, subject to the further approval of the Commissioner ofInsurance of the Commonwealth of Pennsylvania. The consolidatedcompany will be known as "Globe & Republic Insurance Co. of America.Pending completion of legal details in connection with the merger, agentsof both companies will continue to report business as heretofore. Thismerger unites two old Pennsylvania companies, the Globe organized in1862 and the Republic organized in 1871. See details in V. 133. p. 2770.
Globe & Republic Insurance Co. of America.-Organized.-
See Globe Insurance Co. of America above.
(Adolf) Gobel, Inc.-Subsid. Declares Initial Dividend.-The directors of Merkel, Inc., a subsidiary, have declared an initial divi-dend of Si per share on the common stock, all of which has been paid tothe parent company as sole owner of the 72,000 shares of Merkel commonstock outstanding.-V. 133, p. 2938.
Grand Union Co.-Sales Increase.-
4 Weeks Ended Oct. 31- 1931. 1930. Increase.Sales  

-V. 133, . 3099, 2444. $2,873,902 $2,812,319 $61,583p 
Granite City Steel Co.-Earnings.-For income statement for nine months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 133, p. 965,
Gulf Oil Corp.-Tenders.--
The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will untilnoon, Nov. 30. receive bids for the sale to it of 15-year 5% debenture goldbonds, dated Dec. 1 1922, to an amount sufficient to exhaust $2,000,000at prices not to exceed par and interest.-V. 133. p. 2936.
Hawaiian Canneries, Ltd.-Omits Dividend.-The directors have voted to omit the monthly dividend ordinarily pay-able about Nov. 30 on the common stock. The last regular monthly dis-tribution of 20 cents per share was made on Oct. 31.

*''Hawaiian Pineapple Co., Ltd.-Dividend Omission.-In connection with the recent action of the directors in omitting quer.dividend usually payable about Nov. 30, President James 13. Dole in aletter to the stockholders Oct. 31 stated in part:
On Oct. 9 the directors voted to omit the dividend of 50c. a share, payableNev. 30.
While we regretted very much to take this action-the first dividendomission in 24 years-the requirements of the business at the present timedemand conservation of resources.
In past years the company expanded in order to obtain low costs andto meet the needs of a fast-growing market. Improved methods in agri-cultural practice further increased pineapple production.Every effort is now being made to convert inventories resulting from thelarge 1831 pack into cash, and place the company in position during corn-ing years to take advantage of its recent increasingly low costs.Unfortunately, the current year has been one of low prices and marketstagnation, largely resulting from general depressed conditions. In suchtimes a conservative financial policy serves the best interests of our stock-holders.-V. 133, p. 2608.

Hercules Motors Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 133, p. 1622.
Hillsgrove Silk Co., Inc. Providence, R. 1.-Receiver.--
The company went into the hands of a permanent receiver Nov. 4 iXtera hearing before Judge A. A. Capotosto in Rent County (R. I.) SuperiorCourt. Raphael Vicario of Providence was named receiver replacingArthur II. Feiner, who had been appointed temporary receiver Oct. 24.
(Charles E.) Hires Co., Philadelphia.-50c. Dividend.-
The directors have declared dividends of 50c. per share each on the class Band management stocks, both payable Dec. 1 to holders of record Nov. 14.This makes a total of $2 per share paid on these issues during the currentyear, the same amount as in 1930 and 1929. (See also V. 133, p. 24440
Hollinger Consolidated Gold Mines, Ltd.-Extra Div..\n extra dividend of 5c. per share has been declared in addition to then War monthly dividend of Sc. per share, both payable Dec. 2 to holders

of record Nov. 18. An extra distribution of like amount was made on Dec.
31 1930.-V. 133. p. 3099.

Hudson Motor Car Co.-New Distributor.-
The 0 Donnell-Malcolmson Motor Co., a newly formed company. has

been appointed distribotrs of Hudson and Essex cars for Minneapolis
and surrounding territory.-V. 133, p. 2771.

Independence Shares Corp.-New Representative.-
This corporation, sponsor of Independence Trust Shares, announces

that Arthur E. Higgins is now associated with them as wholesale repre-
sentative for the States of Ohio. Indiana and Michigan.-V. 133, p. 2444.

Indian Refining Co., Inc.-Decreases Stock.--
The stockholders on Nov. 10 approved a proposal to reduce the authorized

common stock (par $10) from 2,000,000 shares to 1,275,000 shares. The
company is a subsidiary of the Texas Corp.-V. 133, p. 2936.

Interlake Steamship Co. (Ohio).-Plans to Reincor-
porate in Delaware.-In connection with the proposal to
reincorporate this company in Delaware, President H. G.
Dalton Nov. 2 said:
By virtue of the new tax law recently adopted In Ohio, the shareholders

of the company residing in Ohio will be required to pay personal property
taxes upon their shares, which have heretofore been exempt. In addition,
because of the change in the rules for appraisal of vessels, the corporation
will be subject to a much larger personal property tax upon its vessels.
The taxes thus resulting to the corporation and its shareholders together
are estimated at approximately three times the taxes heretofore paid by
the corporation.
Under these circumstances, certain of the shareholders have concluded

that it would be for the best interest of the shareholders that the property
and assets of this company be acquired and the business conducted by a
Delaware corporation which would not be subject to such personal property
taxes on its vessel property.

Accordingly, these shareholders have caused the organization of a cor-
poration of the same name under the laws of Delaware and such Delaware
corporation has made an offer to this company to acquire the entire Prop-
erty, assets and business of this company, subject to its obligations and
liabilities (which the Delaware corporation will assume), and in considera-
tion thereof to issue its common shares without par value to the shareholders
of this company on the basis of one share of the Delaware corporation for
each share of this corporation.
The Delaware corporation will have the same number of authorized no

Par common shares as the present company so that the proportionate in-
terest of each present shareholder in the property and assets will not be
changed by the transfer of the property. The transaction will be a reorgan-
ization under the Federal Revenue Act, so that it will not involve Income
taxes to either the company or its shareholders.
[The stockholders will meet Nov. 25 to vote on the above proposalj-

V. 133. p. 3099.

International Carriers, Ltd.-To Reduce Capital.-
The stockholders will vote Dec. 7 on approving a proposal to reduce

capital represented by outstanding shares from $10 to 5.5 per share.-V. 133.
P. 3099.

International Combustion Engineering Corp.-Sub-
sidiary Sells Plant.-
An order approving the sale to Public Service Electric & Gas Co. by

New Jersey Coal & Tar Co., a subsidiary of the residue of the property,
buildings, equipment and materials, with certain minor exceptions, of the
plant of the subsidiary for the low temperature distallation of coal, located
near New Brunswick, N.J ., for the aggregate purchase price of $75,165.
has been entered by the Court upon the petition of the receiver.-V. 133.
P. 811. 490.

International Nickel Co. of Canada, Ltd.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Consoadated Balance Sheet Sept. 30.

1931. 1930.
Assets-

Property 147,308,136 144,585,956
Investments- - - 6,938,609 6,204,714
Inventories_  21,250,327 19,080,768
Accounts & bills

receivable__ 4,779,707 7,015,529
Deferred install-
ments on sub-
scriptions for
common stock 258,980

Govt. securities_ 745,675 745,675
Cash and money
loaned  3,149,748 15,098,661

1931. 1930.
Liabilities- $ $

Preferred stock_ 27,627,825 27,627,825
Corn, stock,. - _x60,766,771 60,766,771
Debenture stock

of Brit. subs__ 7,385,401 7,509,040
10-year serial 5%
purch, money
notes  900,000 1,200,000

Accts. payable._ 2,929,791 3,480,612
Tax reserves.__ 2,132,139 3,911,891
Pref. div. pay_ _ 483,485 483,483
Insur., cording.
& 0th. reserves 4,982,538 4,730,461

Capital surplus_ 60,132,646 60,378,129
Earned surplus_ 16,881,605 22,902,071

Total 184,222.201 192,990,284 Total 184,222,201 192.990,284
x Represented by 14,584,025 no par shares.-V. 133. p. 1134, 986, 653.
International Paper Co.-Tenders.-
The Bankers Trust Co.. trustee, will until noon, Nov. 25, receive bids

for the sale to it of let & ref. 5% mtge. bonds, series A and B, to an amount
sufficient to exhaust $100,214, at prices not exceeding 102H and int.-
V. 133, p. 1774, 1622.

Interstate Bond Co.-Bonds Offered.-Mercantile Trust
Co., Union Trust Co. of Md., and Equitable Trust Co. of
Baltimore recently offered at 100 and int. $300,000 1st lien
6% collateral gold bonds, series BB.

Dated Sept. 1 1931: due $20,000 annually Sept. 1 1932 to Sept. 1 1946.Iced. Denom. $1,000. Interest payableM & S. at Mercantile TrustCo. of Baltimore or Chase National Bank, New York. Principal payableat Mercantile Trust Co. of Baltimore. Red. on any int. date on 30 days'notice at 100 and int. plus H of 1%, premium for each year to maturity,but not more than 103 and Int. Company agrees to refund annuallyany State, city and county securities or personal property taxes, or in lienthereof, State income taxes not exceeding an amount equal to five millson each dollar of the principal amount of bonds held, if request is madewithin six months after any such tax becomes due and payable, accompaniedby proper proof of payment.
The security of these bonds consists of IGO% cash, certificates of deposit,U. S. Government, or State and municipal obligations; and (or) 120%State, county and municipal tax liens on improved real estate. Suchtax liens are prior in lien to first mortgages, deeds of trust and judgments.The property securing these tax liens is valued at from 10 to 50 times theamount of the tax liens, the average being about 25 times.-V. 132. P• 866.
Interstate Department Stores

' 
Inc.-October Sales.-

1931-Oct.-1930. Decreased 1931-10 Mos.-1930 Increase.$1,870,114 $2,070,188 $200,0741517,013,223 $16.726,002 $287,221In commenting on these figures. President Leo G. Federman stated"Although polices on our merchandise are lower, our drop in October wasless than 10% in gross sales and our net profit for the month was highlysatisfactory due to lower payrolls and advertising expenditures. Grossprofit was better maintained due to an extraordinary advantageous 'buyersmarket' for the last few months. November business to date is mostsatisfactory as our stores report good 'farmer buying' for the first time inover a year. We look forward to a very profitable November and Decem-ber."-V. 133, p. 2444.

Interstate Equities Corp.-New Control.-see Yosemite Holding Corp. below.-V. 133. p. 1461.
Investors Syndicate.-Assets Pass $45 000 000 -past 37 years engaged in the
Assets of Investors Syndicate, for thesale of thrift certificates, increased $7,882,504 during the past 12 months,and are now in excess of $45,000,000, according to the Oct. 31 balance
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sheet. Since January 1931 assets have increased at an average of 1637,865
per month.

Capital, surplus and reserves totaled 15,940,086 as of Oct. 31, showing
an increase of $93,441 for October and a gain of $1,045,415. or 21%,
during the past 12 months.

First mortgage monthly payoff loans on improved residential property
In 26 cities of United States and Canada total $33,582,970 as of Oct. 31.
Cash on hand equals 1919,069; bonds and securities total 34,000,459.-
V. 133, p. 2608.

Island Creek Coal Co.-Coal Output (Tons).-
Month-

January 
February 
March 
April 
May 
June 
July  

1931. 1930. Month- 1931. 1930.
375,078 535,983 August 393,015 418,493
285,901 414,352 September 419,101 564.708
332,220 360,600 October 461,061 591,891
300,349 392,681 November 499,878
336,262 408,634 December  413,145
372,228 443,373

  5,496,499374,349 452,761 Year's total__

-V. 133, p. 2771,2444.

Iron Fireman Mfg. Co.-Quarterly Dividend Reduced.-
The directors have declared a quarterly dividend of 15 cents per share

on the common stock, payable Dec. 1 to holders of record Nov. 21.

In each of the first three quarters of this year. a regular distribution of

40 cents per share was made, making total dividends of $1.35 per share

paid in 1931 as compared with a total of $1.50 per share in 1930.-V. 132,

p. 2209.

Jantzen Knitting Mills Co. (Ore.).-Earnings.-
Income Account Years Ended Aug. 31.

1931. 1930. 1929. 1928.
Sales /3,681.666 $4.753.203 $4.254,013 $3,075,726
Cost of sales 1,888,449 2,272.720 2,092,405 1,461,637
Operating expenses 1,556,361 1,604,378 1.384.261 1.015,823

Net profit $236,856 $876,105 $777,347 $598,266
Other income 55,365 40,740 43,176 5,096

Total income $292,221 $916,845 1820,522 $603.362
Interest 26,973 79,679 44,178 15,293
Depreciation 53,059 45,345 33,321 18.596
Federal income tax 31,200 92,665 93,219 73.847

Net profit $180,989 $699,156 $649,804 $495,626
Pref. dividends 66,531 41,664 41,051 32,732
Common dividends 255.000 250,000 150,000 252.300

Balance carried to sur_dof$140.543 $407,492 1458,753 $210.594
Surplus at first of year  1,255,505 870,310 912,233 568,316
Excess prov.for taxes.&c. 23,319
Prems. on sale of stock_ Dr.25,273   Cr.133,323
Reserves, &c Dr.187,955
Amt. placed in cap. acct.   Dr.497,700
Minority interest Dr .73 Cr.2.976 Dr.2,976

Total surplus $950,253 $1,255,506 1870,310 3912,233
Shares common stock.._ _ 200,000 100,000 100,000 100,000
Earned per share $0.57 $6.57 16.10 $4.65

Consolidated Balance Sheet Aug. 31.
Assets - 1931. 1931. 1930.

Cash $556,421 $238,832 Tr. accts. payable $18,196 $155,242
Cust's receivables_ 383,668 567,741 Misc. accruals...__ 68,198 98,130
Inventories 792,824 1,369,675 Federal income tax 31,200 99,300
Cash res, for non- Dividends payable 1,336

oper. advance 112,500   Other obligations_ 24,220 10,963
Prepaid insur.,sup- Land purch. mtge.

plies, &c 44,331 46.163 due after 193L_ 30,000 30,000
Sundry accts. and Stock subscription

notes receivable 47,234 17.724 Jantzen 14,388 13,397
Inv. stk. atilt cos_ 82,628 79,304 Res. for conting 50,000

invest'ts. 91,489 68,459 Preferred stock_  977,400 973,000
Adv. to & cash held Common stock_ _ _ 750,000 x750,000
for new plant at Surplus y950,253 1,255,505
London, Eng. 389,952

Plant and equip__ 778,659 609,022
Pats. & tr.-mks__ 1 1

Total 82,913,855 $3.386,874 Total $2,913,855 33,386,874

x Represented by 200,000 no par shares. y Includes capital surplus of
1108,050.-V. 133, P. 132.

Kaybee Stores, Inc.-October Sales.-
1931-October-1930. Decrease. I 1931-10 Mos.-1930. Increase.

1216.750 $244,067 827,317 1 31.541,310 $1,422,785 $118,525
-V. 133. p. 2444. 1935.

Kidder Peabody Acceptance Corp.-Holders of Class A
Stock Seek to Prevent Corporation's Redemption of Class B
Shares.-

President Roger Amory, in a letter to stockholders, says: "An injunction
has been asked by various holders of 1st pref. class A stock to prevent

the corporation and its directors from redeeming any shares of class B
pref. stock until such time as this can be done without implirment of capital

as against holders of class A preferred. The first preferred class II is entitled

under certain conditions to redemption at par and accrued dividends.
"The company was prepared to redeem B stock due for payment on Nov.

1, but a largo group of A stockholders felt in view of the fact that due to

shrinkage in value of the securities held by the corporation capital was im-
paired, as shown in the last balance sheet, dated July 15 1931, to the extent
that class B were only $76.86 per share, the 'put' privilege of the B stock
should be suspended. There are no adequate legal precedents on the ques-
tion and it is probable that the matter will have to be determined by the
courts. In the meantime, redemption of B stock by the company has been
held up."-V. 133, p. 3100.

Kildun Mining Corp.-Balance Sheet Aug. 31 1931.--
iIncluding Cia. Miners Kildun y Anexas, S. A.

Assets- LiabUtties-
Mines and mining claims $54,121 Capital stock $294,162

Mine development 432,618 Kildun Syndicate 22,530

Surface structures & impts 71,100 Sundries 24,135

Machinery and equipment 148,891 Paid-in surplus 566,403

Furniture, fixtures and tools_ _.- 5,805
Trucks and automobiles 3,219
Cash 148.681
Accounts receivable 2,104
Warehouse supplies 40,691

Total $907,230 Total 8907,230

-V. 133, p. 967.

Koppers Gas & Coke Co.-Tenders.--
The Union Trust Co. of Pittsburgh, Pa., trustee, 

will until noon, Nov.

20. receive bids for the sale to it of sinking fund 5M 
% debenture gold

bonds, dated July 1 1929. to an amount sufficient to 
exhause 11,000,227.

at prices not exceeding 103M and int.-V. 132. p. 3
160.

Kroger Grocery & Baking Co.-Suit Dismissed.-
The suit of company, seeking an interlocutory injunction 

to restrain the

State of Kentucky from collecting taxes under r
etail merchants gross

sales Act enacted in 1930. has been dismissed in a joint 
decision signed by

three Federal Judges at Louisville. See further details in a
 preceding page

of this issue.-V. 133, p. 2772.

(B.) Kuppenheimer & Co., Inc.-No Action on Div.-
.1 he directors have taken no action on the semi-annual dividend due

to be declared at this time on the common stock, par $5. From Jan. 2

1925 to and incl. July 1 1931, the company made regular semi-annual

payments of $1 per share on this issue.-V. 133. p. 653.

Lake Shore Mines, Ltd.-Earnings.-
Years End. June 30-- 1931. 1930. 1929. 1928.

Bullion production 19,152,935 16,576.780 $5,504,859 13,629.318
Exchange on bullion sales 612 32.948 14,280
Interest 46,119 38,418 32,811 28,260

Total income $9.199.666 $6,648,146 $5,551,950 13,657,577
Operating expenses_ __ _x 3,567,049 2.690,372 2,281,728 1,568,210

Administrative expenses 38,320 46,573 43,815 35,655
Prov. for depr. on bldgs.,

structure & equipment 607,700 510.469 297.200 252,832
Prov. for exhaus. of mine 52,758 120,000

Provision for taxes_ 480,995 271,746 224,648
Kirkland Lake Rink acct.

written off 111,642

Profit for period $44,505.600 13.128,985 $2,540,159 11.680.881
Div. & bonuses 3,600,000 2,600,000 2,000,000 1,600,000

Balance, surplus 1905,600 1528.985 1540.159 $80,881

Earnings per share on
1.332,203 shs. of cap.
stock (par $1) outst- - $3.37 12.35 11.91 $1.26

x Includes development, mining, maintenance,
provisions for taxes, after deducting sundry revenue

Balance Sheet June 30.

general expenses, and

Assets- 1931. 1930. Liabilities- 1931. 1930.
Bldgs., structure &
equipment ____x$1,860,065 $1,814,254

Mining prop., dev.

Capital stock 
Accts. pay., incl.

prov. for Dom.

$1,332,203 $1,332,208

& organiz. exp_ 1 1 Govt. tax 774,080 511,746

Cash & bank bal _ _ 2,034,651 1,121,537 Salaries & wages 07,375 63,942

Bullion product, on Insurance reserve_ 311,930 235,647

hand or In trans. 547,428 410,871 Employ. ben. res_ 6,535 5,877

Accts. receivable__ 12,447 2,195 Profit and loss.... 2,732,498 1,861,779

Supplies on hand__ 239,126 187,607
Bonds  218,176 213,323
Insur. reserve fund 311,930 235,547
Employ. ben. fund 6,535 5,878
Sundry assets and

prepaid expenses 23,362 19,880

Total $5,254,619 84,011,095 Total $5,254,619 $4,-11,095

x After deducting $2,190,367 reserve for deprec.-V. 133, p. 2444.

Lane Bryant, Inc.-Sales Decrease.-
1931-October-1930. Decrease.' 1931-10 Mos.-1930. Decrease.

11,238.140 31,689.658 1451,5181113,027.857 114,395,307 $1,367,450

-V. 133, p. 2444, 1775.

-\Lanston Monotype Machine Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of $1.50 per share on

the outstanding 16,000,000 capital stock. par $100, payable Nov. 30
 to

holders of record Nov. 20. Previously the company paid regular quarterly

dividends of $1.75 per share on this issue. The company also mad
e extra

distributions of 25 cents per share each quarter from Feb. 28 1930
 to and

Including May 29 1931.-V. 133, p. 1134.

Liberty Cut Glass Works, Egg Harbor City, N. J.-
Earl R. Sintmerrnan of Camden was Nov. 9 named receiver

 of the com-

pany. Application for the receivership was made to Federal Judge John

Boyd Avis by John E. Marsden of Marion. Pa., President 
of the concern,

who said that despite the fact the company had assets of 1460,000 a
nd

liabilities of $218,800 its credit was exhausted and It had no fun
ds with

which to continue business.

\N(The) Lindner Co.-Dividend Deferred.-The directors recently decided to defer the usual quarterly dividend of
65 cents per share due Oct. 31 on the $2.60 cum. class .A stock. no par

 value.

This rate had been paid regularly from Oct. 31 1929 to and incl. July 31

1931.-V. 129, p. 293.

Locomotive Firebox Co., Chicago, 111.-Omits Dividend.
The directors recently decided to omit the quarterly dividend 

ordinarily

payable about Oct. 1 on the no par value capital stock. The last regular

quarterly payment of 25 cents per share was made on July 1 
1931.

Loft, Inc.-Listing of Acquisition of Mirror Properties.-
Tho New York Stock Exchange has authorized the listing of 50,000 addi-

tional shares (no par) common stock on official notice of issuance and Pay-
ment in full in exchange for certain assets of The Mirror, making the total

amount applied for 1.073.200 shares.
The directors on Aug. 27 authorizing the issuance of 50,000 shares of

stcck to The Mirror in payment for certain Mirror trade marks and candy
Inventories, store inventories, machinery and equipment, such as soda-
fountains in 17 stores and supplies for a factory fully operating at 

341

Hudson St., New York, which were inventoried and approved by the
executive committee as worth 3516,248.-V. 133, p. 2609, 2444,

Long-Bell Lumber Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 2773.

(P.) Lorillard Co.-Meeting Again Adjourned.-
The adjourned annual meeting scheduled for Nov. 12 has been further

postponed until Nov. 19. The meeting has been adjourned regularly
pending decision of the Court of Errors and Appeals of New Jersey on
the company's appeal from the temporary injunction restraining it from
taking a vote on the proposed change in the bonus by-law and revision in
price at which stock was offered to officers and employees.-V. 133. p.3101.

Ludlum Steel Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1299.

MacAndrews & Forbes Co.-Earnings.--
For inccme statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 1135.

McKesson & Robbins, Inc.-Increases Plant Facilities.-
The corporation has increased its plant facilities in Bridgeport, Conn.,

through the recent acquisition of another building, containing 100,000 square
feet of floor space. The taking on of additional space was necessitated by
a general increase in business over the past few months.-V. 133, p. 1936.

McLellan Stores Co.-Sales Decrease.-
1931-0clober-1930. Decrease.' 1931-10 2l,fos.-1930. Decrease.

$1,941,434 32.262,277 1320,8431316,430,719 118,029,850 11,599,131
-V. 133, p. 2444, 1775.

Marmon Motor Car Co.-New Vice-President.-
The appointment of A. J. Rogers as Vice-President In charge of sales

Is announced by President G. M. Williams. Mr. Rogers also has been
elected a director of the company and takes over his now duties at once.
He succeeds George C. Tenney, who has resigned the post of general sales
director after an association of more than two years with the company. In
his new position Mr. Rogers will continue to have charge of Marmon adver-
tising and promotional activities.-V. 133, p. 3101.

Massachusetts Investors Trust.-Increases Holdings.
This trust recently reported the purchase of 2,840 shares of common

stock of 15 corporations. Some of the purchases were merely to even up
holdings which were thrown into odd numbers by the addition of the United
Securities Trust Associates' portfolio to the Massachusetts Investors' Trust
holdings.
Purchases follow: 200 shares Lambert Co.; 500 shares United Drug;

70 shares Travelers Insurance; 246 shares New York Central; 400 shares
Union Pacific; 300 shares Atchison Topeka & Santa Fe; 500 shares Parke
Davis; 162 shares Pennsylvania RR.; 59 shares Allied Chemical; 90 shares
du Pont; 93 shares Electric Bond & Share; 50 shares International Tele-
phone; 16 shares North American; 84 shares Standard Oil of California; and

70 shares United Gas Improvement Co.-V. 133. p. 2938.
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Melville Shoe Corp.-Sales Decrease.-
1931-October-1930. Decrease. 1931-10 Mos.-1930. Decrease.

12,177.050 12.230,962 353,912 M2,044.007 123,327,712 $1,283,705
-V. 133, p. 2938, 2445

(The) Mirror (Candies), N. Y. City.-Loft, Inc., Pur-
chases Trade Marks, &c.-
See Loft, Inc., above.-V. 131, p. 3380.

Missouri State Life Insurance Co.-Voting Trust Agree-
ment Proposed.-
The stockholders on Nov. 9 were invited to deposit their stock under

a_voting trust agreement with the St. Louis Union Trust Co., depositary.
0. Voting trustees under the agreement, which would continue until Nov.
111938, are E. D. Nims, Chairman of the Board; Frank 0. Watts, Chair-
man of the Board of the First National Bank in St. Louis; James R. Leavell,
President of the Continental Illinois Bank & Trust Co., Chicago; Frank
K. Houston, 1st Vice-President of the Chemical Bank & Trust Co., New
York, and Paul M. Davis, President of the American National Bank of
Nashville, Tenn.
The step is designed, according to Mr. Nims, to prevent the company

falling into the hands of speculators.
P Of the 500,000 shares of stock outstanding 147,900 shares, or about
29%. is held by the Inter-Southern Life Insurance Co. of Louisville, which
entitles them to four of the 13 places on the Board. Voting trustees
hope to place eight or nine directors at the annual meeting in January.
"For some months," Mr. Nims stated in his letter to shareholders,

"It has been quite evident to those in close touch with the officers of the
company that there was need of the holders of a majority of its stock adopt-
ing some plan which would assure concerted action and representation
for them and at the same time stabilize the direction and management
of the company. There are important matters of management and policy
that must be determined soon, and a future course should be definitely
adopted with the beat interests of the Missouri company and all its stock-
holders as the sole objective.'

Deposits are requested on or before Dec. 10. The Continental Illinois
Bank & Trust Co., Chemical Bank & Trust Co. and American National
Bank are depositaries.

Stockholders' Committee Formed to Fight Plan.-
Another group of stockholders headed by Theobald Feiss of Cincinnati,

a member of the board of directors, annouhced the organization of a stock-
holders' committee, the purpose of which will be to attempt to secure con-
trolling interest in the company.
The Inter-Southern Life Insurance Co. of Louisville, owns the largest

block of' Missouri State Life stock, 147,000 shares, or about 29%.
In a statement issued on Nov. 9 the stockholders' committee, headed by

Mr. Feiss, who was described as the largest individual stockholder in the
company, charged that the formation of the voting trust is an effort to
perpetuate for a period of at least seven years the management of the
company by the Nims group and Hillsman Taylor, President. The state-
ment said that Mr. Feiss owns 25,0.90 shares in the company.
"The Nims-Taylor management, the statement continued, "has not

had and does not now have any substantial financial interest in the com-
pany. The Hints-Taylor effort to perpetuate their management will be
'vigorously opposed."
At the present time no one group has control of the company. The

Proxies of stockholders obtained by both rival groups will be voted at the
annual meeting here Jan. 19.
The Missouri State Life has 13 directors, four of whom are named by the

Inter-Southern by virtue of its large stockholdings. A vacancy on the
board caused by the death of the late J. Sheppard Smith, former President
of the Mississippi Valley Trust Co. will be filled at a meeting to be held
Nov. 20.
The company has about $1,250,000,000 insurance In force and its assets

and liabilities balance in excess of $155,000,000. In addition to its $5,-
000,000 capital, it has a $3,000,000 surplus.-V. 133. P. 2445.

Montgomery Ward Bldg. Wichita, Kan.-Bonds Of-
fered.-An issue of $225,000 6% 1st mtge. fee and leasehold
bonds is being offered by the Wheeler Kelly Hagny Trust
Co., Wichita, Ran., at prices to yield 534% to 6%, according
to maturity. A banker's circular shows:
Dated April 1 1931. Interest payable A. & 0. at office of the Wheeler

Ray Hagny Trust Co., trustee, Wichita. Kan. Callable in whole or in
part upon 60 days' notice at par and int. and a premium of 1%. Denom.
$1,000, $500 and $100. These bonds are exempt from all State, local and
Intangible tax to residents of Kansas.

Borrower.-Bonds are a direct obligation of the Brosius Building Co.,
of which Clarence L. Brosius and Frank C. Brosius are President and
Vice-President, respectively.

Security.-Bonds are secured by a closed first mortgage on the fee title
to 50x1210 feet at the southeast corner of the intersection of Douglas Ave.
and Topeka Ave.. the 99-year leasehold interest in the adjoining 50x120
feet, together with a new five-story building having a frontage of 100 feeton Douglas Ave. and 120 feet on Topeka Ave. located thereon. The30-year lease to the building, signed by Monrgomery Ward & Co., has been
assigned as additional security.

Building.-The building, recently completed, is five stories and basement,
thereby affording over 70,000 square feet of floor space. The building is
equipped throughout with washed air and forced ventilation and is providedwith two passenger elevators and one freight elevator. In constructon
and design it represents one of Montgomery Ward & Co.'s first-class
,tores from which they will be able to serve Wichita and the entire Southwest.

Lease.-The 30-year lease upon this building, signed by Montgomery
Ward & Co., provides for the following annual rental payments: $50.600r year for the first four years; $56,000 joer year for the next six years;
his lease has been assigned and all rents will be payable to the trustee
0,000 for the next ten years, and $65,000 per year for the last ten years.

as further security for the loan. Out of the monthly rentals the trusteeIs to set aside each month an amount sufficient to meet 1-12 of the annual
requirements for interest, principal, ground rental, taxes, and insurance.

Guaranty.-Bonds are secured by the unconditional guaranty of ClarenceL. Brosius and Franck C. 13rosius as individuals.

..."-•Moody's Investors Service, N. Y. City.-Div. Deferred.
The directors have voted to defer the quarterly dividend of 75 centsper share due Nov. 15 on the $3 cum, partic. pref. stock, no par value. Thelast regular quarterly payment at this rate was made on Aug. 15 1931.-V. 131, p. 3380.

Morison Electrical Supply Co., Inc.-Sales Decrease.-
1931-October-1930. Decrease .1 1931-10 Mos.-1930, Decrease.$151,786 $219,423 167,637111,476,947 11,553,883 $76,936-V. 133. P. 2609, 2445.

Murray Corp. of America -Balance Sheet Sept. 30.-
1931. 1930,

Ands- 1
Fixed assets Y19,022,121 20 ,141,150
Pats. & good-will_ 301,329 301,329
Invest, in afril. co's 496.766
Sink. fund deposits 6,885 47,940
Misc. sec. st accts. 355,267 521,553
Prep. exp. & raise_ 204,781 245,920
Dies & patterns be-
mg amortized__ 41,403 166,746

Cash  4,467,483 3,647,286
AVAIL receivable  1,100,527 1,660,042
Inventories  1,504,466 2,850,037
Dias and patterns_ 854,221 481,457

1931. 1930.
Liabilities- $ $

Common stock.. 122.704.466 22,827,338
Pref. stock of subs. 203,900 211,400
Funded debt  2,500,000 2,860,000
Purchase money

obligations  632,779 602,838
Reserve for con-

tingencies  596,315 610,515
Accounts payable_ 550,645 731,838
Accruals  144,718 118,410
Tax Reserve  134,432
Profit and loss

surplus  1,425,639 2,463,458
Total 28,758,482 30.560,228 Total 28,758,482 30,560,228
X Represented by 761,491 no par shares. y After depreciation of $3,-133. P. 3101.

Motor Wheel Corp.-Dividend Decreased.-
The directors have declared a quarterly dividend of 1234c. a share onthe common stock, no par value, payable Dec. 10 to holders of recordNov. 20. The company on March 10 last made a quarterly distribution of

373,0. a share on this issue, while on June 10 and Sept. 10 quarterly divi-
dends of 25c. a share were paid.
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Current assets as of Sept. 30 1931, including cash and marketable secur-

ities of $2,685,404, were $4,689,955, and current liabilities were $409,507.-
V. 133, P. 1136.

M. & P. Stores, Ltd., Windsor Ont., Can.-Dividend.
The company has not deferred the quarterly dividend of 1 jg' % due

Oct. 1 on the 7% cum. red. cony. 1st pref. stock, par $100, as previously
reported.-V. 133, p. 3101.

National Carloading Corp.-Merger.-
See Pennsylvania RR. under 'Railroads" above.

National Cash Register Co.-Deal Approved by Court-
Allowed to Buy Assets of Remington Company for $2,500,000.-
Permission to complete a contract to purchase the assets of the Remington

Cash Register Co. of Ilion, N. Y., for 12.500,000 was granted to the com-
pany in Federal Court at Columbus, Ohio, Nov. 7.
Saying the directors of the Remington Cash Register Co. had agreed to

end ten years of financial losses by suspending business by sale or liquida-
tion, Judge Benson W. Hough ruled that competition in the cash register
field would not be lessened by acquisition of Remington's assets by the
National Cash Register Co.
The proposals for the purchase of Remington assets were submitted to

the court under an anti-trust decree entered in 1916 against National Cash
Register. In rendering its decision, the court retained jursidiction in any
similar proposals in the future.-V. 133, p. 3102.

National Supply Co. of Del. (8c Subs.).-Balance Sheet
Sept. 30.-

1931. 1930.
Assets- $ $

Cash  5,907,760 6,570,425
Notes receivable  2,626,446 2,621,255
Accts. receivable  5,719,647 16,681,161
Merchandise 21,902,431 24,022,072
Marketable securi-

ties  2,488,023
Investments  5,112,569 5,424,208
Fixed assets 29,102,887 30,130,950
Deferred charges  120,037 124.381
Good-will  4,676,552 4,431,127

1931. 1930.
Liabilities- 1 $

Notes payable-- 2,000,000 4,000,000
Accounts payable_ 1,024,342 4.720,096
Accr. taxes, wages.

Interest. &a- --- 627,492 574,122
Federal taxes  49,972 243,512
Accr. Fed.' taxes- 576,230
Reserves  1,735,016 1,763,250
Underlying oblig 22.416.400 22,689,400
Minority interest_ 6145,999 549,435
Preferred stock_  16,798.023 16,482,400
Com.stk.(par 550).19,566,831 19,407,900
Surplus 13,292,279 18,999,233

Total 77,656,357 90,005,579 Total 77,656,357 90,005,579
a After reserve for depreciation of $11,205,200. b Represented by 7,502

shares common stock of Spang Chalfant & Co., Inc.-V. 133. p. 3102.
National Tea Co.-Sales Decrease.-
1931-October-1930. Decrease.I 1931-10 Mos.-1930. Decrease.

$6,748.405 $7,303,806 $555,4011164,431,180 170.745.855 16,314.675
-V. 133, p. 2939, 2445.

-*".....Naval Stores Investment Co.-Omits Dividend.-
The directors recently decided to omit the quarterly dividend ordinarily

payable about Nov. 1 on the common stock. The last regular quarterly
payment of 30 cents per share was made on Aug. 11931.-V. 130, P. 4255.

Nestle-Le Mur Co.-Reduces Stated Value.--
The stockholders Oct. 26 approved a proposed reduction in the stated

capital to $157,500 represented by 157,500 class A shares, which will
permit of the writing off good will and organization expenses. This will
eliminate the deficit of 3328,125 and will enable the company to show a
paid in surplus of 1436,233 over the stated capital. Class B stock will
continue on the books at $6,250.

Earnings Years Ended Aug. 31.
1931. 1930.

Net profit for the year  $1,429 los4489,528
Profit & loss deficit  328,125 329,554

Condensed Balance Sheet Aug. 311931.
LiiibilUles-

Cash  $117,606 Accounts payable  $8,146
NOWS dc accts. receivable__ 163,009 COMMISMODS, payroll, taxes,
Inventories  137,308 &a., accrued  2,972
Employees stock subscriptions 7,776 Rent received in advance  1,000
Sundry accts. receivable  5,530 Capital stock x2,050,248
Inventory 01810w moving mdse 11,949 Deficit  328,125
Plant & equipment  112,793
Deferred charges  27,010
Good-will  1,151,258

Total $1,734,240 Total $1,734,240

x $2 cumulative class A, 157,500 shares no par value $2,059.250; class
B, 40,000 shares, no par value $6,250; less stock purchased and held in
treasury at cost (5,758 shares class A and 1,950 shares class B), $15,252:
total capital stock $2,050,248.-V. 131, p. 2908.

Nevada Consolidated Copper Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
For the three months ended Sept. 30 1931 company produced at its

properties in Nevada, Arizona and New Mexico 32,389,553 lbs. of copper,
a monthly average of 10,796,518 lbs., compared with 33,009,236 lbs., or
an average of 11.003,079 lbs., in the second quarter.
The company milled and smelted during the quarter 1,556,667 tons of

its own ores. Of this total, 1,545,194 tons were concentrating ore averaging
1.262% copper, and 5,473 tons were direct smelting ores. The company
also treated at its Nevada plants 134,267 tons of custom ore. The average
daily tonnage of company ores milled at all its concentrators was 16,796
compared with 17.115 tons for the preceding quarter.
The average recovery in form of concentrates for all company material

milled during the third quarter was 85.92% of the copper in the feed, a
Yield of 21.68 lbs. of ccpper per ton treated. This compares with 88.07%
and 21.97 lbs. a ton in the second quarter of 1931.
The net cost of producing copper after crediting precious metals and

miscellaneous earnings and income from subsidiaries was 7.96 cents a lb.,
compared with 8.26 cents for the second quarter. These costs include all
operating and general charges of every kind except depreciation and re-
serve for Federal taxes.
D. C. Jackling, President, states that as the price received for copper

sold during the third quarter was about 3.i cant below cost of production
as shown, the operating loss on this basis was only 1160,000. He states
that it is the company's policy to carry inventory as near current market
as possible and that, therefore, the report shows a loss of 11.323.564 for
the quarter, including the loss due to reducing price of all unsold copper
in inventory to 7cents a lb. from 101i cents, at which it was carried Jan. 1
1931.-V. 133, p. 1775.

New Jersey Zinc Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1136.

New York Shipbuilding Corp.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until Nov. 18 receive

bids for the sale to it of 1st mtge. 30-year 5% s. f. gold bonds, due Nov. 1
1946 to an amount sufficient to exhaust $208,439 at prices not exceeding
1023 and int.-V. 133. p. 3102.

Nitrate Co. of Chile (Cosach).-Ending of Cosach Urged.
An Associated Press dispatch from Santiago, Chile, Nov. 7 states:
Dissolution of the $300,000,000 government-producer controlled Cosach

nitrate combination unless changes are made to take the industry out of
the hands of foreigners is recommended in the findings of a government
commission, it is announced.-V. 133, p. 134.

North German Lloyd (Steamship Co.).-Obituary.-
Carl StimrnIng, general director, died on Nov. 7 in Germany. He entered

the service of the company in 1917 and became general manager in 1921.
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succeeding Philip Heineken, who became President of the board of directors.

-V. 132. IL 3900. 

NorthRiver Insurance Co.-Proposed Merger.-
See Transportation Insurance Co. of New York below.-Y. 133, p. 3102.

Norwalk Tire & Rubber Co.-To Recapitalize.-
The New York Stock Exchange has received notice from this company

of a proposed change in the authorized capital stock (a) from 20,000 shares

pref. stock, par $100, to 10,546 shares par $50, each share to be exchanged

for one share new pref. stock and five shares of new common stock, and (b)

from 150,000 shares of common stock. par $10. to 202,730 shares of no

par value, each snare to be exchanged for one new share.
Earnings Years Ended Sept. 30.

1931. 1930. 1929. 1928.

Gross profit on sales- - - - $338,158 $105,705 $317,107 $663,488

Expenses  168,538 184,107 433,125 512,566

Operating profit  $169,620 loss$78,402 loss$116,018 $150,922

Other income  8,326 10,281 11,471 21,850

Total income  2177,946 loss$68.121 loss$104,547 $172,772

Depreciation  52,106 50,915 49,974 47,890

Discounts  15,324 3,123 29,282 48.919

Interest  758 9,063 13,015

Bad debt reserve  11,763 66,848 219,956
Other deductions  245 4,695 2.503 16,065

Net  $98.508 log4194,460 10883415,325 $46,8

Surplus Account.-Deficit Sept. 30 1930, 3341,598; add: Additional Fed-

eral taxes for prior years, $45,331; interest thereon, $18,418; legal
 fees

thereon, $12,890; local taxes prior years. $410: total deficit, $418,647;

deduct: Net profit for year ended Sept. 30 1931 (as above), $98,508; ex
cess

of par over cost of pref. stock purchased, $20,512; unclaimed wages t
rans-

ferred. $2,518; deficit on Sept. 30 1931 of 3297,109.-V. 132. p. 3355.

Ocean County (N. J.) Title Co.-Receivership.-
Harry E. Newman of Lakewood, N. J., was appointed Nov. 11 by Vice-

Chancellor Backes as receiver for the company. The action was requested

by the New Jersey Title & Mortgage Co. of Newark. An examiner of the

State Banking Department testified the quick liabilities of the Ocean

County company had exceeded the assets.

Pacific Coast Co.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1625.

Pacific Finance Corp. of California (Del.).-Plans to

Reduce Stated Capital.-
The stockholders will shortly receive a letter requesting their conse

nt

to the retirement of 233,042 shares of common stock which has been pur-

chased from time to time, and now is hold in the company's treasury.

The retirement of this amount of common stock of $10 par valu
e will effect

a reduction of $2,330,420 in stated capital, and will leave the company

with common stock outstanding in the amount of $6,590,980, as against

$8.921,400 outstanding heretofore.
The directors, subject to the approval of the stockholders to a reduction

of capital, have authorized the retirement of said stock. This reduction,
which requires the consent of a majority of the remaining stock, including
the preferred, gives the stock so retired the status of authorized but unissued
stock.-V. 133, p. 1937.

Panhandle Producing & Refining Co. (& Subs.).-
Balance Sheet Sept. 30.-
Assets- 1931. 1930.

Fixed assets x$3,882,637 $4,834,696
Cash  16,385 120,173
Investments   109,465 104,465
Accts. & notes rec. 354,238 508,774
OH  146,126 237,386
Mat'l & supplies  328,647 384,139
Work in progress  3,646 8,898
Deferred charges  50,516 33,744

1931. 1930.
Preferred stock_ _.$1,785,900 $1,885,900
Common stock_ __ y827,310 1,902,653
Accts. payable_ _- 373,710 508,577
Acct. & notes pay. 259,559 309,648
Accr. liabilities... 59,877 34,094
Aecr. pref. divs   1,093,822
Other reserves__ __ 48,848 44,330
Purchase obit _ 170,304 263,290
Approp. surplus_ _ z1,357,284 189,499
Deferred credits-- 8,872 462

Total $4,891,665 $6,232,275 Total $4,891,665 $6,232,275

x After depreciation, depletion and amortization of $7.546,749. 3, 198,-
070 no par shares represented by excess of assets over liabilities. z Surplus
appropriated for redemption premium on outstanding preferred stock and
for accrued preferred dividends.-V. 133,p. 3103.

"• Paramount Publix Corp.-Declares 23/2% Stock Dividend
-New Directors Elected.- •

At a meeting of the board of directors held on Nov. 9, a dividend of 23 %
payable in stock of the corporation, equalling 1-40th of a share for each

share held, was declared payable Dec. 31 1931 to holders of record Dec. 4.

A similar payment was made on Sept. 30 last, while on June 27 1931 a

quarterly cash dividend of 62Iic. a share was paid as against Si a share

each 'waiter from March 29 1930 to and incl. March 28 1031.
John Hertz was elected a director to fill a vacancy and William Wrigley

Jr.. and Albert D. Lasker were elected directors in place of Albert A.

Kaufman and Daniel Frohman, resigned.
William H. English was elected to the newly created office of Chairman

of the board and Mr. Hertz was elected a member of the finance committee

In place of Mr. English.-V. 133, P. 3103, 2446.

(J. C.) Penney Co., Inc.-Sales Decrease.-
1931-October-1930. Decrease. 1931-10 Mos.-1930. Decrease.

$17,968,473 $19,881,041 $1,912,568 [3135936,515 5150296,169 $14 359.654

-V. 133. p. 2446, 1776.

--"'"•-• Pennsylvania Industries, Inc.-Dividend Deferred.-
The directors recently decided to defer the usual quarterly dividend of

I % % due Nov. 2 on the 6% cum, pref. stock. par $100. The last quarterely

payment on this issue was made on Aug. 1 1931.-V. 132. p. 4076.

Peoples Drug Stores, Inc.-Sales Increase.-
1931-October-1930. Increase.] 1931-10 Mos.-1930. Increase.

$1,469,235 $1,392,803 $76.4321$14.287,781 $13,667,643 $620.138
-V. 133, p. 3103. 2940.

Peoples Fire Insurance Co. (Md.).-To Liquidate.-
The company has reinsured its direct insurance in the Fidelity & Guar-

anty Fire Corp. preparatory to liquidation of the company; The Fidelity

& Guaranty will take the agency plant of the Peoples and will continue to

operate it, policies to be written in the name of the Peoples Underwri
ters

Department of the Fidelity & Guaranty Fire Co. Peoples was organized

in 1907 and operated with $100,000 capital until 1929. when the capital

was doubled and the surplus increased.-V. 133, p. 2277.

Pet Milk Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 

see
. "Earnings Department" on a preceding page.-V. 133, p. 1137.

Pettibone Mulliken Co.-Bankruptcy Petition Dismissed.
The petition in bankruptcy filed against the company has been dismissed

by the United States District Court at Chicago, which announced the

company was solvent. The petition was filed on Oct. 29 and the company

promptly filed its answer denying that it was insolvent or had committed
any acts of bankruptcy. On Nov. 3 the court entered an order directing
the regular officers of the company to continue the business.-V. 133. P.
3103. 2774.

Pitney-Bowes Postage Meter Co.-Earnings.-
For income statement for nine months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Since Jan. 1 1931, company has reduced its loans and funded indebted-

ness by $194.000.
There was a decrease of 26% in gross sales of company's products during

the first nine months of 1931 as compared with a year ago, and an increase
of 11% in the number of meters on rental during that period.-V. 132, p.
4604.

Assets-.
:Prop. pl. & eqpt_12,731,439
:Rental machines_ 1,706,419
Good-w. pats., &c.17,818,8813
Cash  7,028,928
Accts. & notes rec. 8,623,108
Inventories 12,591,676
Empl. stock accts. 114,781
Deferred charges  1,315,863
Other assets  1,094,708

Pittsburgh Screw & Bolt Corp.-Earnings.-
For income statement for nine months ended Sept. 30 see "Ea

rnings De-

partment" on a preceding page.-V. 133, P. 2114.

Pond Creek Pocahontas Co.-Production.-
Month of- Oct. 1931. Sept. 1931. Oct. 1930.

Coal output (tons)  128,642 111,732 123,292.

-V. 133. p. 2447. 1776.
Poor & Co.-Earnings.-
For income statement for three and nine months ended Se

pt. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1626.

Purchase (N. Y.) Country Club, Inc.-Receivership.-
Federal Judge Frank J. Coleman has appointed Irving Trust 

Co. and

J. A. Greenwald, (Sec.) as equity receivers on the petition 
of Samuel

Halpern of Irvington, N. J., a creditor with a claim of $5,000. 
Liabilities

amount to $800,000 and assets to $1,400,000, it is stated. A
 statement by

the club indicates a lack of liquid assets to meet current 
obligations.

Radio-Keith-Orpheum Corp.-Plan Nears Completion.
Several plans are under the consideration of executives of the 

corporation

for the capital reorganization of the company to pay off banks
 debts and

provide working capital, it was said yesterday at the offices o
f the com-

pany. It is expected that official announcement of a plan 
will be made in

the next few days. No plan has as yet been announced.-V. 133, 
p. 3104.

Railway & Utilities Investing Corp.-Defers Divs.-
Due to decreased income receivable during the three 

months ended

Dec. 1 1931, reflecting dividend reductions and omission
s, the directors, at

a meeting held on Nov. 9, voted to defer action on the 
dividend which

ordinarily would be payable Dec. 1 1931 on the cumulati
ve convertible

preferred stock $3.50 series and $3 series. At its February meeting, the

board will give consideration to a dividend distribution 
on March 1 1932

in the light of the income then available therefor, says 
Secretary William

J. Grange.
The company on July 9 and Sept. 1 last made 

quarterly distributions

of 43%c. and 37%c. a share respectively, on the $3.50 
series and on the

$3 series. These dividends were at one-half the regul
ar cumulative rates.

-V. 133, p. 1138.

(Daniel) Reeves, Inc.-Sales Decrease.-
1931-October-1930. Decreased 1931-10 Months-1930. Decr

ease.

32.986,279 $3,283,979 8297,7001$26.317,836 $28,614,645 
$2,296,810

-V. 133, p. 2447, 1776.

Reliance International Corp.-Earni gs.-
For income statement for 9 months ended Sept. 30 see 

"Earnings De-

partment" on a preceding page.
Condensed Balance Sheet Sept. 30.

1931. 1930. 1931. 1930.

Assets- $ $ Ltabtlates- $ $

Cash  17,398 66,709 Accts. payable- 6,208 160,800

Due from foreign $3 pref. stock-- 9,344,150 13,750,000

bankers  165 2,239 Class A corn. stk.

Accts. receivable_ 9,000 (385,000 slut.) - - 385,000 1.540,000

Ana. int. receiv  104,531 69,039 Class B corn. stk.

Investments ____a14,823,122 19,728,989 (660,000 shares) 330,000 330,000

Paid-in surplus-_f f 3,831,230

Earned surplus-- 4,879,8581 263,946

Total 14,945,216 19,875,976 Total 14,945,216 19,875,976

a Market value, $6,936,285.-V. 133, p. 1776.

Reliance Management Corp.-Earnings.-
For income statement for 9 months ended Sept. 30 see 

"Earnings De-

partment" on a preceding page.
Morton II. Fry, President. says:
On Sept. 30 1931 the net assets of the corporation, 

taking investments

at market value (except the investment in Reliance 
International Corp.

class B common stock which is given no valuation), amounted to 
$2,126,984.

These net assets were equivalent to $1,155 per $1,000 
debenture and,

after deducting outstanding debentures at par, were e
quivalent to $1.30

per outstanding share of capital stock.
On Oct. 20 1931 the net assets of the corporation, as 

defined above,

were equivalent to $1,254 per $1,000 debenture and, afte
r deducting

outstanding debentures at par, were equivalent to $1.86 per 
outstanding

share of capital stock.
Balance Sheet Sept. 30.

1931, 1930.
Assets- $ $

Cash  27,702 111,145
Due from foreign

banks  708
Accts. receivable  2,500
Accr. int. reedy  y31,950 5,637
Investment x5,537,385 10,539,932

1931. 1930.

Licailittes- $ $
Accounts payable_ 160,661 8,064
Unclaimed dive. &
bond interest- 525

Aeer. int. on dohs_ 15,341 41,608
5% debentures___ 1,841,000 4,995,000
Cap. stock (220,-
210 shs)  4,004,200 5,084,351

Earned surplus... 61.424,691 550,300

Total  5,597,037 10,659,922 Total  5,597,037 10.859,922

x Market value $2,243.860. The 330,000 shares of Reliance
 Inter-

national Corp. class B common stock is included at no value in
 computing

market values. y Includes dividends receivable.-V. 132. p. 3358.

Remington Rand, Inc.-International Visible Systems

Alleges Violation of Sherman Act-Asks Damages.-
Solt has been filed in the United States District Court at Cincinnati by

International Visible Systems Corp. against the company, alleging 
violation

of the Sherman Anti-Trust acts and seeking damages of $1,500,000 and

triple damages together with court costs and attorneys fees. The petition

alleges that the defendant caused publication of statements that prevented

the company from raising additional needed capital through listing its hold-

ing company shares, International Visible Systems Corp., of Delaware,.

on the New York Produce Exchange, by falsely alleging infringement of

Remington Rand patents in a suit filed in the same court. It further

charges the defendant thereby intimidated customers and prevented the

company from operating, thus making valueless patents worth 6900,000

belonging to plaintiff.
Balance Sheet September 30.

1931. 1930. 1931. 1930.
5 Ltalstitttes- $ $

13,471,754 7% pref. stook_ - - _15,805,100 15,877.50i
1,677,859 8% pref. stock____ 1,855,400 2,001,895

17,818,886 Corn. stock 3.17,241,702 17.752.209
8,099,122 Minority interest_ 1,828 9,332
11,825,302 Funded debt 20,239,000 21,245,000
14,144,706 Accts. payable._ 572,390 713,234

831,871 Accr. int. & taxes_ 660,270 745,105
1,460,529 Accr. payrolls, .1,e_ 572,635 1,148,376
908,951 Divs. payable___ - 313,698 853.809

Fed, tax reserve 480,119
Sundry reserves 2,259,609 2,618,756
Earned surplus_ _ _ 1,648,573 4,938,031
Initial surplus__ _ _ 1,855,605 1,855,805

Total 63,025,808 70,238,980 Total 63,025,808 70,238,980

x After depreciation. y Represented by 1,299,179 no par shares.-V.

133, p. 3104.

Reo Motor Car Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 BOO

"Earnings Department" on a preceding page.
The company issued the following statement:
"While operations for the third quarter of the year show a loss it should

be stated that substantial refunds were made to cover price reductions on
field stocks in the hands of our dealer organization.

"Inventories during the quarter have been reduced in the amount of
31,060.733.
"The company shows a strong current position, the ratio of current assets

to current liabilities being 1180 1
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"In the past few months the Reo dealer organization has been increased

by 555 new dealers. They have been attracted to the Reo franchise by the
new one and one-half ton speed wagon introduced last summer. It has
neon a vital factor in Reo's truck sales which have shown an increase of
.32% during the last three months.
cently introduced four tanner and
models. both passenger cars and trucks."

Consolidated Balance
Sept. 3031. Dec. 3130.

Other important factors are the re-
the general improvement of other

Sheet.
Sept. 3031. Dec. 3130.

r Assets- $ $ Liabilities- 3 $Cash on hand and Accounts payable_ 616,112 979,310in banks 5,631,816 4,185,481 Accrued payroll___ 113,608 56,997
Drafts outstand'g,
sight & foreign 119,066 220,532

Federal taxes  145,796
City, State, County

4,949

Net receivables_ 1,075,187 2,474,163 & excess taxes 24,064
Marketable scour. 1,812,094 3,830,092 Nfiscell. pay  248,724 197,978
Inventories  6,234.010 6,675,169 Divs. decl. com_ - - 189.490 400,000Land contr. roc_ 159,716 179,572 Deferred credits__ 25,928 26,131
Total fixed assets_ 9,824,542 10,335,317 Capital stock 18,329,000 20,000,000Deferred charges__ 243,245 322,815 Earned surplus- 4,893,142 6,823,191
Investments 55,342 781,987 Capital surplus__ 593,218 472,509

Total 25,155.018 28,985,128 Total 25,155,018 28,985,128
-V. 133, p. 2940.

Republic Fire Insurance Co. of America.-Merger
Ratified .-See Globe Insurance Co. of America above.-
-V. 133, p. 2775.

Revere Copper & Brass, Inc.-Earnings.--
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet Sept. 30.

1931.
Assets- $

1930.
$

1931.
Liabilities- $

1930.
$:Prop., plant & eq.25,994,663 25,447,754 7% cum. pref. stk.10,000,000 10,000,000Good-will  1 1 Cl. A & com. stk__y9,981,551 9,981,551

Cash  3,476,049 5,923,256 let mtge. bonds__ - 9,636,500 9.878,500Mktable. secure  463,856 949.924 Accts. pay. & accr.
Notes dr accts. rec. 1,996,907 2,518,902 expense  784,647 1,174,041Inventories   6,562.567 5.892,463 Accr. int. & dive.
Cash In ekg. fund_ 25,956 payable   214,172 212,038Treasury stock__ 1,083,122   Rm. for Fed. taxes 216,826Sas. & bonds of Rm, for plant and
R. C. & B. re-
parch. dc held In

equipment  3,727,285
Res. for dept. from

3,730,113

treasury  352,963 1,265,481 July 1 1928._ 3,467,969 2,326,998Misc. by. & adv.. _ 1,201,246 447,108 Surplus  3,580,534 5,249,026Prepaid expenses__ 261,784 297,748

Total  41,392.658 42,768.593 Total  41,392,658 42,768,593
x After depreciation. y Represented by 250,876 no par shares of class Astock and 509,591 no par shares of common stock.-V. 133. P. 975.

-----. Royalties Management Corp.-No Dividend Declared.-
The directors have voted to omit the declaration of a dividend at thistime on the common stock. An initial distribution of 6c. per share wasmade on Aug. 1 last.-V. 133, p. 495.
Ruhr Chemical Corp.-Earnings.-

Earnings for Year Ended June 30 1931.
Reichsmarksl

Net sales less turnover tax 
General production costs and inventory variation Provision for depreciation 
Administrative and general expenses 

Net profit on sales 
Miscellaneous income 

13,415,959
5,698,150
2.975,941
599,556

  4,142.312
158.074

Total income 
Financial and other charges 
Experimental expenses and cost of patents written off 
Tax, based on profits 

Profit for year 
-V. 133. P. 301.

4.300,386
1,985.060
277.503
6.000

2,031,823

Safeway Stores, Inc.-Sales Decrease.-
1931-October-1930. Decrease, I 1931-10 Mos.-1930. Decrease.$23,751,473 $25.241,504 11.490.03111238,369,343$254.130.385$15761,042Sales include MacMarr stores. The company operated 3.974 storesand 2,245 markets during October 1931, against 4.080 stores and 2,132markets during October 1930-V. 133, p. 2447. 1776.

Sally Frocks, Inc.-October Sales.-
1931-0(1.-1930. increase.' 1931-10 Mos.-1930. Decrease.$435,777 $424,582 $11,195113 .734.316 $3 .863 ,370 $129.054-V. 133, p. 2447. 1777.

Schiff Co.-Sales Increase.-
1931-October-1930. Increase. I 1931-10 Mos.-1930. Increase.$962.358 8935.408 526.950118,263,384 57.936,244 5327,140-V. 133, P. 2448, 1777.

Sears-Roebuck & Co.-Sales Decrease.-
Sales for 4 Weeks and 44 Weeks Ended Nov. 5.

1931-4 Wks.-1930. Decrease. I 1931-44 Wks.-1930. Decrease.$27.145,925 134,588,125 $7,442,2001$287.213,5331319,063 .550131850.017-V'. 133. p. 2941. 2611.

Second Investors Corp., Providence, R. I.-To Reduce
Stated Value-Defers Dividend on Cony. Pref. Stock.-
This corporation, an investment trust sponsored by Bedell & Co., hasreduced the stated value of its issued capital stock to $8:13,000 from 52.244,-000, for the purpose of establishing a surplus against which depreciationcan be'charged and that dividends which have been earned may be paidonllhe pref. stock. The new stated value of the capital shares is: Convertibleprior prof. $25 a share; convertible pref. 15; corn. stock $1. The formervalues were 550, 125 and $5. respectively.
In view of the capital adjustment no action will be taken on the pref.dividend due Dec. 1, but it is likely that the div. will be declared in thefollowing quarter. The regular quarterly dividend on the prior pref. stockwill be paid.
Regular quarterly distributions of 37%c. a share on the cons'. pref. and

of 75c. a share on the prior pref. stocks were made on Sept. 1 last.

Sherwin-Williams Co. (& Subs.).-Bal. Sheet Aug. 31.-
1931. 1930.

Assets- $ $
Plant ot equ1pm1.17.1613,707 17,547,625
Pats., trade-mke__ 328 267
Cash  5,702.057 6,372,047
IL 8. Govt. Recurs. 848.092 851,591
Notes tee. & trade

acceptances- _   232,623 318,400
Accts. receivable  7,093,909 8,327,369
Inventory  11.893.128 12.475,896
Inv, In assoc. cos_ 5.642.696 932,359
Other assets  370.167 586,806
Deferred  771,995 887.743

1931. 1930.
Liabilities--

Preferred stock...,. 16,422,600 14,885,400
Common stock_ _ _15,889,575 15,889,575
Accts. payable _ 1,012,031 760,439
Dividends payable 247,506 224,448
Deposits, officers dc
employees  1,133,199 955,863

Accrued accounts_ 790,842 902,849
Rm. for plant and

Ins. contIng'y 818,463 784,184
Surplus 13,416,484 13,897,345

Total 49,730.701 48.300.102 Total 49,730,701 48,300,102
Note.-The companies were reported as being contingently llable atAug. 31 1931 on letters of credit and discounted items in the amount of536.125.-V. 133. p. 3105. 2941, 815, 137.
Shipley-Massingham Mutual, Inc., Pittsburgh.-

Organized.-
This corporation has been organized and has started actively functioningas a merger of the Shipley-Massingham Drug Co. and the Mutual Drug

Co. both of Pittsburgh. The new corporation, which has an authorized
capital of 1500,000, is headed by Sherman Massingham as President, with
D. W. Crossan, Vice-President; 0. C. Cowles, Treasurer, and T. W. Dunn,
Secretary. The officers and Frederick T. Roosa of the Mutual Drug Co.
of Cleveland compose the board of directors.
The merger of the two companies was effected by a consolidation of the

merchandise stocks of the two companies together with accounts receivable
and payable. ("Oil, Paint and Drug Reporter.")

Simmons-Boardman Publishing Co.-New Officers of
Subsidiary Concerns.-
The directors of the subsidiary companies controlled by the above cor-

poration have elected the following executive officers: Simmons-Boardman
Publishing Co., Samuel 0. Dunn, Chairman of the board, and Henry Lee,
President; American Builder Publishing Corp., Henry Lee. Chairman of
the board, and Samuel 0. Dunn, President. These executive positions
were held by the late Col. Edward Alfred Simmons. Out of respect to
the memory of Cal. Simmons, the Chairmanship and Presidency of the
parent corporation, the holding company, were not filled at this time.
Heretofore Mr. Leo has served the Simmons-Boardman companies as Vice-
President in charge of its business department, while Mr. Dunn has been
Vice-President and Editor-In-Chief of the "Railway Age" and its other
publications.-V. 133, p. 2277.

Simmons Co.-Sales Decrease.-
1931-October-l930. Decrease. I 1931-10 Mos.-1930. Decrease.

12,028,396 52,932.831 1904,435 1/21.117,117 $28,536,692 57,419.575
Sales including subsidiaries for October 1931 were $2.537.527 compared

with $3,664.811 for October 1930. a decrease of $1,127,284. Sales for
10 months ended Oct. 31 1931 were $25.795,208, against $35.228.463
flo7r77tlle first 10 months of 1930.a decrease of $9,433,255.-V. 133. p.2448,

Simms Petroleum Co.-Production, &c.
Edward T. Moore, President, says in part:
In the third quarter of 1931 price conditions in the Mid-Continent area

improved as a result of more effective control of crude production in the
States of Texas and Oklahoma. Company's net earnings for the third
quarter totaled $209.630 before income charges and loss on inventory
crude oil sold or used, compared with 5129.780 in the second quarter.
The more satisfactory conditions, reflected in this improvement in
earnings, are continu at the present time.

Although the final eficit for the nine months ending Sept. 30 1931
totaled $2.357,508. this was occasioned largely by charges for depreciation,
depletion, abandonments, and loss on sales of property and oil inventory,
the total of which exceeded the final deficit. These items represent primarily
a write-off on assets acquired in previous years. They do not represent
current cash outgo. Operating revenues for the nine months were in
items.xcess of current expenses before making allowance for these bookkeeping

Additional wells have been completed on company's properties in the
East Texas field. Producing wells in this field now total n the current
net production of which under proration restrictions, after deducting
partnership and royalty interests, is about 1,450 barrels daily. The poten-
tial production is greatly in excess of this amount.

Production Three and Nine Months Ended Sept. 30.

Net crude oil production
Aver, daily net product.
Daily refinery through-
put 

1931-3 Mos.-1930.
Barrels. Barrels.

1,015.130 1.020,470
11.034 11,092

6,190 4.459

1931-9 Mos.-1930.
Barrels. Barrels.

3,37129.398911
2,94107:750397

4,957 4,253
The income account was given in last week's "Chronicle" page 3089.-

V. 132. p. 3106.

Sioux City Stock Yards Co.-Extra Dividends-Reduc-
tion of Par Value.
The directors recently declared an extra dividend of $2 per share on the

pref. and common stocks, both payable Oct. 31 to holders of record Oct.
19 and the regular quarterly dividends of 50c. per share on both issues
(not $2 as previously reported) to be payable Nov. 15. Extras of $4 per
share were paid on Feb. 16 last on the old 1100 Par shares.
At the annual meeting of the stockholders held Jan. 27 1931, the 45,000

outstanding par value shares, consisting of 15,000 shares of pref. stock and
30,000 shares of common stock, were changed into 180,000 shares having
no par value, consisting of 60,000 shares of pref. stock and 120.000 shares
of common stock, and the amount of the capital stock was reduced from
54,500,000 to $2,700,000 by fixing the amount of the capital stock repre-
sented by said 60,000 shares of pref. stock having no par value at 5900.000
and 120,000 shares of common stock having no par value at 11,800,000.
The directors were authorized and directed to cause the sum of $1,-

800,000, representing the reduction of the capital stock, to be transferred
on the books of this corporation to capital surplus account; and the directors
were also authorized, in their discretion, to make distributions out of said
capital surplus account, from time to time when surplus cash is available,
to the stockholders of this corporation, both common and preferred, as
their interests may appear.
At the meeting of the board held on Jan. 27 1931, the proper officers of

this corporation were authorized and directed to issue 180,000 shares of the
new stock having no par value to the holders of the outstanding shares,
on the basis of four shares having no par value for each share of par value
stock surrendered to the company for exchange; and the Treasurer of this
corporation was authorized and directed to transfer on the books of the
corporation the amount of $1,800,000 to capital surplus account.-V. 133.
P. 3106.

Socony-Vacuum Corp.-New Subsidiary Organtzed.-
The corporation has formed the Standard-Vacuum Transport Co. to

take over the tanker fleets of the old Standard Oil Co. of New York and theold Vacuum Oil Co. The consolidation of the fleets is part of a program of
the Socony-Vacuum Corp., to unite the operating properties of the twocompanies so far as is possible.
The consolidation of the crude oil producing properties of the two com-panies under the Magnolia Petroleum Co. is also being worked out. It isbelieved the pipe line system of the Magnolia company will not be affectedand that it will continue to operate as a subsidiary of that company. TheProducing properties in California, it is believed, will continue to be oper-ated, for the time being at least, by the General Petroleum Co., the Cali-fornia subsidiary of the old Standard Oil Co. of New York.
Nothing defin te has been done yet as to consolidation of the marketingd'visions of the two companies. It is understood, however, that plans arebeing discussed and that something definite will be announced soon. ThereIs some duplication, and it is believed that some economies in operationscould be made by consolidation of the marketing ivisions, but for variousreasons these divisions may not be combined Just now.The task of consolidating the properties of these companies is said tobe progressing as fast as could be expected. Eventually, it is hoped to

consolidate their entire operations with the possible exception of the mar-keting divisions, still an open question, and possibly one or two other
minor divisions. The unification of these properties, it is believed, willresult Inconsiderable economies. (New York "Times.").-V. 133. p. 3106.
Solvay American Investment Corp.-Earnings.-
For income statement for 6 months ended Sept. 30 see "Earnings De-partment" on a preceding page.-V. 132. p. 3359.

South American Air Lines, Inc.-Dtssolves--Final
Liquidating Dividend.-

It Is announced that this corporation has been dissolved. A final liquidat-ing dividend was paid on Oct. 30 to holders of record Oct. 15 in the amountof 1-20th of one share of Pan American Airways, Inc. stock for each shareof South American stock held. The latter company's stock was removedfrom listing on the New York Curb Exchange on Nov. 7.
A year ago, a stock dividend of one share of Aviation Corp.of the Americasstock was paid for each 103 shares of South American stock held.-V. 132, p. 4782.

Standard Steel Car Co. of Pittsburgh.-New President.C. A. Liddle. President of the Pullman Car & Mfg._ Corp. of Chicago hasbeen elected President of the Standard Steel Car Co., succeeding
* 
HJoyce, who becomes Chairman of the board.-V. 130, P. 1298. *
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Assets- 1931. 1930, Liabilities- 1931.
Plant 82,425.191 32,391,162 Preferred stock_ $987,600
Cash  47,875 45,970 Bonds 725,100
Notes receivable_ Notes payable_  90,000
Accts. receivable__ 152,328 121,866 Accounts payable_ 86,319
Materials de supple 11,943 9,447 Accts. not yet due_ 29,781
Ice inventory 2,281 2,164 Retirement reserve 212,309
Fuel inventory_ _ _ 42,972 62,199 Approp. res. for re-
Prepayments 24,382 14,179 thements 13,107
MIsc.current assets 995 995 Unadjusted credits 286
Miscell. Invest'mts 30,705 30,705 Common stock_  x172,486
Sinking funds_ __- 141 76 Earned surplus__ _ 422,805
Unadjusted debits 978 659

Total 32,739,792 82,679,574 Total 52,739,792

Southern Ice Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30.

1930.
3987,600
736,300
100,000
61,811
46,608
120,889

14,996

172,486
438,885

82,679,574

x Represented by 37,497 shares of no par value.-V. 133. IP• 138.

Spang Chalfant & Co., Inc.-Earnings.-
For income statement for 9 months ended Sept. JO 1931 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet.

Sept. 3031. Dec. 3130.
Assets- $ $

Land, buildings,
equip., eke_ _ _ _ 220,123,811 20,323,502

Investments   1,041,504 909,004
Mtges. receivable_ 145,423 152,463
Cash on deposit __ _ d197,928 c411,407
Inventories   8,810,731 9,181.219
Notes receivable  231,323 357,735
Accts. receivable  1,676,124 1,363,656
Marketable secure. 2,459,128 2,474,978
Cash  2,796,008 3,207.264
Deferred charges  43,134 23,547

Sept. 30'31. Dec. 31'30.
Liabilities-- 8 $

6% pref. stock -.13,195,200 13,328,800
Common stock -b3,750,000 3,750,000
20-year 5% gold

bonds  8,441,000 8,459,000
Bond int. and pref.

dividend  el97,928 411,407
Acc'ts payable and
Accrued liabili-
ties  1,020,238 833,281

Reserve for re-
building  • 140,652 133,357

Surplus 10,780,098 11,488,931

We oppose the sale or other disposition of the major assets, or the auth-
orized and unissued stock of Transamerica Corp., without the previous
consent or approval of the stockholders. This recently was done with the
Bank of America N. A. (New York). and thus control of a vast property
belonging to all stockholders was disposed of without their consent. The
strong financial condition of that institution is shown in its statement of
Sept. 29 1931, which indicates in excess of 100% deposit liquidity and over
37% capital-to-deposits ratio.
We do not favor the re-election of Elisha Walker as a director or as an

executive.
We are opposed to the distribution of any assets through rights, as has

been proposed by Transamerica officers. Thousands of stockholders lack
the money to exercise such rights, and stockholders should not be asked to
buy again assets they already own. We insist that any distribution of
assets should be free to stockholders on a pro-rata basis. We insist upon a
dividend policy which will be fair and equitable. If Transamerica is not
divested of its most productive assets, dividends which were regularly paid
throughout 25 years by the former administration, should be resumed.

There are many who believe that the present unfortunate position of

Transamerica stock is due to manipulation, and that the value of the stock
has designedly been depressed out of all relation to its real value. It is
our intention to make diligent inquiry into all market transactions in

Transamerica stock, salaries paid and agreed to be paid, and other expenses,
Purchases and sales. &c., of Transamerica and subsidiaries. We will
endeavor to ascertain all facts available in regard to these matters prior -
to the annual meeting.

Although three-fourths of Transamerica stock is owned in California
alone, under the Walker plan the West has been given only two directors,
both of whom are salaried officers of the corporation. The control of the

affairs of the corporation, which from the beginning had been in the hands
of Californians, has now passed to Wall Street interests. This we would
correct by giving a more adequate representation on the directorate to
Western stockholders.
A. P. Giannini has agreed to take the leadership in the activities we ha

ve

inaugurated, provided stockholders give sufficient support to this Ass
ocia-

tion to enable it to accomplish its constructive purposes.
The stockholders who have already signed Association cards must 

also

sign and return the enclosed proxy. The proxies are for the n
ext annual

meeting, and are intended to be irrevocable until the final adjournment o
f

that meeting.-V. 133. P. 2278.

Total  37,525,115 38,404,775 Total  37,525,115 38,404.775 
Transportation Insurance Co. of New York.-To

a After reserves for depreciation of 53.207.045. b Represented by 
Merge with North River Insurance Co.-President R. 0.

750,000 shares of no par value but of the declared value of $5 per s
hare. Haubold, Nov. 2, in a letter to the stockholders, says in part:

c For payment of bond interest and d vidend on pref. stock, payable Jan. 1 The directors have approved a proposal to merge or consolidate t
his

1931. d For payment for preferred stock dividend. e Dividend on
 pre-

ferred stock only.-V. 133, p. 3106. 
company and the North River Insurance Co. under the name of The Nort

h

River Insurance Co. The proposed agreement of merger or consolida
tion

Standard Oil Co. of Kansas.-Earnings.- 
provides that the capital stock of the consolidated company shall be

For income statement for 3 and 9 months ended &pt. 30 see "Earnin
gs sa ,000,000 divided into 800.000 shares of the par value of $5 each. 644,800

shares of the capital stock of the consolidated company shall be issuable to

Department" on a preceding page. stockholders of The North River Insurance Co., being at the rate of 1.612
Balance Sheet. shares for each of the 400.000 shares of the capital stock, par $10 per share,

Assets- Sept. 3031. Dec. 3130. Liabilities- Sept. 3011. Dec. 31'30. of that company now outstanding. 155,200 shares of the capital stock

Real est. & plant_x$3,505,236 33,737,682 Capital stock $8,000,000 $8,000,000 of the consolidated company shall be issuable to stockholders of Trans-

Cash  377,518 396,394 Acc'ts payable__ 171,180 342,582 portation Insurance Co. of New York, being at the rate of 0.776 of a share

U.S. Gov. Beene... 2,298,728 2,297,325 Reserve for taxes__ 53,522 36,346 for each of the 200.000 shares of the capital stock, par $10 per share,‘ of

Other Investments 452,500 225,000 Surplus  301,212 1,114,467 your company now outstanding. The consolidated company will
 not

Accts. receivable__ 256,314 518,719 issue fractional shares of its stock, but in lieu of fractional sha
res it will

Inventory   1,325,618 1,993,274 issue scrip certificates. Scrip certificates aggregating one or more full shares

Notes receivable  10,000 25,000 of stock will be exchangeable for stock certificates representing such full

Time loans  300,000 300,000 share or shares.
The proposed basis of exchange has been predicated upon the 

net asset

value of each of the companies as it appears in their last statemen
ts flied

with the Insurance Department of the State of New York, being th
e state-

ments of June 30 1931. Each company has been allowed full cre
dit for

non-admitted assets appearing in such statement, and a fair allowance
.

satisfactory to both companies, for the value of their unearned 
premium

reserves, the fire and miscellaneous reserve of The North River 
Insurance

Co. being credited at 50% thereof, and the fire and miscellaneous r
eserve

of your company being credited at 40% thereof, and the unearned 
premium

reserve on the marine department business of each company being 
credited

at 25% thereof. The North River Insurance Co. has been charg
ed with

the dividend declared and payable to its stockholders on Dec. 10
 1931,

which dividend had not been set Up as a liability on its statement a
s of

June 30 1931. Your company has -been charged with the estimated 
cost

of the retirement by reinsurance of a portion of its marine business and
 the

cancellation of its marine contract.
As required by law, the proposed agreement of merger or conso

lidation

has already been assented to by a majority, of the entire number 
of the

board of directors of your company prescribed by its charter, and 
by a

majority of the entire number of the board of directors of The North R
iver

Insurance Co. prescribed by its charter. The proposed merger or 
consoli-

dation is subject to the approval by vote of two-thirds of the stockholders

of each corporation and to the approval of the Superintendent of Insurance.

A meeting of the stockholders of your company for the purpose of obtaining

their approval of the proposed agreement of merger or consolidation has

been called to be held Dec. 3 1931.-V. 133. p. 3107.

%..Trimont Dredging Co.-Defers Dividend.-
The directors recently voted to defer the regular quarterly dividend

60c. per share due Nov. 1 on the $2 cumul. panic, class A stock,
 no par

value. The last quarterly payment at this rate was made on Aug. 1 1931.

-V. 130, p. 638.
.%••••• Underwood Elliott Fisher Co.-Div. Again Reduced.--

Texas Pacific Coal & Oil Co.-Earnings.- The directors have declared a quarterly dividend of 75c. per share on the

For income statement for 3 and 9 months ende
d Sept. 30 1931 see "Earn- outstanding 696,835 shares of common stock, no par valu

e, payable Dec.

ings Department" on a preceding page.-V. 133, 
p. 1140. 31 to holders of record Dec. 12. This compares with quarterly distribu-

tions of 31.25 per share made on this issue from Dec. 31 1929 to and incl.

(John R.) Thompson Co.-Sales.- June 30 1931 and $1 per share paid on Sept. 1 last.

Sates for Three and Nine Months Ended Sept. 30. 
The directors also declared the regular quarterly dividend of 1X% on

1931-3 Mos.-1930. Increase.I 1931-9 Mos.-1930. Decrease. the 7% cumulative preferred stock, par $100, payab
le Dec. 31 to holders

$3,664,945 $3.622,374 842,5711810,615,386 $11,224,362 $608,976 of record Dec. 12.-V. 133, p. 2942.

Chairman Chas. A. McCulloch says in substance
: "On the basis of Ungerleider Financial Corp.-Earnings.-

present profit showing, this company will ear
n for the fiscal year ending For income statement for quarter ended Sept. 30 1931 see "Earnings

Dec. 31 a net of at least $900,000 after charg
es. This would equal $3 a Department" on a preceding page.

share on 300.000 shares, against $1,126,585 or $3.
75 a share in 1930. A The balance sheet as of Sept. 30 shows total assets of $10,208,165, of

total of 400,000 new customers were added 
since the end of July, when the which securities at cost amounted to $2,728,454 (market value $1,401,319).

new policy of reduced prices, publicized 
as pre-war prices was put into Municipal bonds which cost $434.585 had a market value of $412.750.

effect. Cash hamounted to $5.129,443 and Government securities $621,562. 1
"We are rapidly improving both 

physical appearance of our restaurants The principal changes during the September quarter were (in shares):

and quality of service. All losses on real estate and closed rooms and c
osts Purchases: 200 Electric Power & Light, 200 Continental Can, 300 Federal

of remodeling are charged a
gainst current operations. New restaurants Screw, 550 Liggett & Myers B, 1,500 American Investors B, 300 National

are charged off over a period of 10
 years. Earnings of the restaurant corn- Power & Light, 800 Public Service of N. J., 100 National Dairy Products,

pany this year would equal net of a
 year ago after charging off not more than and 19,900 Securities Allied Corp non-voting. Sales: 3,900 Loew s Inc..

losses on real estate. ' 
100 Pacific Gas & Electric, 1,600 United Corp., 1,200 United Gas Im-

Earnings.-For income statement for 3 a
nd 9 months ended Sept. 30 see provement, 100 American & Foreign Power 2d pref., 1,000 Brooklyn

"Earnings Department" on a 
preceding page.-V. 133. v. 1939. Union Gas, and 600 Consolidated Gas of New York.-V. 133. P. 1938.

Tide Water Associated Oil Co. (& 
Subs.).-Earnings.-- Union Oil Co. of California.-New Subsidiary.-

For income statement for nine 
months ended Sept. 30 1931 see "Earning

s
This company has formed a subsidiary, Union Service Stations, Inc. to

Department" on a preceding page.-V.
 133, p. 2776. take over its Pacific Coast service stations. The new company has a capital

Tide Water Oil Co.-New Office 
Created.-Earnings.- of 50.000 shares of $100 par common stock, of which 17,007 shares are to

Edward L. Shea, formerly Vice 
President In charge of sales of Tide 

Water be issued, all to be owned by the parent company.

Oil Co., a subsidiary of Tide Wat
er Associated Oil Co., has been 

made The parent company formerly leased its service stations to individuals.-
V. 133, p. 2613.

Executive Vice President in charge of 
operations.

For income statement for nine months 
ended Sept. 30 see "Earnings De- United Business Publishers, Inc.-Earnings.-

partment" on a preceding page.-V. 133, 
p. 2942. For income statement for 9 months ended Sept. 30 see 'Earnings De-

Transamerica Corp.-Proxies Sought by Stockholders' partment" on a preceding page.-V. 133, p. 977.

Committee.-Charles W. Fay, Chairman 
of the Associated United Chemicals, Inc.-Earnings.-

Transamerica Stockholders, in a letter to 
the stockholders For income statement for nine menthe ended Sept. 30 see "Earnin

gs

Department" on a preceding page.

asking for proxies, on Nov. 7 stated in par
t:

liabilities $171,670 comparing with $3,742,117 and $229,429 respectively
Current assets as of Sept. 30 1931 amounted to $3,096.927 and current

Stockholders of Transamerica Corp. who 
believe in their fundamental at end of September last year.-V. 133, p. 3107.

right to know exactly what is 
happening to their vast properites. 

and

Whose primacy purpose is to conserve and
 protect those properties, consider%%1...United Fruit Co.-Smaller Dividend.-The directors on

it imperative to organize, and then, 
collectively acting, endeavor to do

what is essential for the best interests of 
all. Small and large holders of Nov. 10 declared a dividend of 75c. per share on the out-

Transamerica stock, constituting in the 
aggregate a very substantial standing 2,925,000 shares of no par value common stock,

amount, with this end in view, have un
ited and formed an organization payable Jan. 4 to holders of record Dec. 5. This compares

under the name of Associated Transamerica 
Stockholders.

Total  38,525,914 39,493,396 Total  $8,525,914 $9,493,396

x After depreciation of 33,517,500.-V. 133. p. 3106.

Sterling Securities Corp.-Defers lst Pref. Dividend.-
The directors have decided to defer action on the regular quarterly divi-

dend due Dec. 1 on the $3 cum. cony. pref. stock, par $50. The last quar-

terly distribution of 75 cents per share was made on Sept. 1.
Three months ago the quarterly dividend due Sept. 1 on the $1.20 cum,

preference stock, no par value, was deferred.-V. 133. P. 976.

rw. (H. 0.) Stone & Co., Chicago.-Properties Conveyed to
Committee.-

Six properties which were originally financed by H. 0. Stone & Co. with

bond Issues aggregating 5695,000, have been conveyed to W
illiam M.

Richards, Secretary of the bondholders protective committee, as a prelim-

inary step in their reorganization. Five of the properties were transferred

by the Chicago Title & Trust Co. as receiver for the H. 0. Stone Investment

Trust and the sixth was quitclaimed by Horace Horsing.

The five properties conveyed by the Chicago Title & Trust Co.
 include:

The Ponchartrain, containing 24 apartments at 4835 to 4843 North

Lincoln Street, original issue 3110,000; the St. Francis, als
o a 24 apartment

structure at 4853 to 4859 North Lincoln, orignal issue $110.000:
 the Sylvan.

42 apartments at 5532 Kenwood Avenue, original issue $1
25,000; the Uni-

versity, Manor, 30 apartments at the southwest corne
r of University Avenue

and Fifty-fourth Street, original issue $145,000; a
nd the James Court,

consisting of 36 apartments at Bosworth and Schreiber 
Avenues, subject

to a bond issue of 5150.000.
The sixth property is the Parkdale, occupied by col

ored tenants at 6100

to 6919 Indiana Avenue. This building contains 15 
apartments and was

financed by the Stone organization through a bond 
issue loan of $55,000.

-V. 131. P. 643.
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with quarterly distributions of $1 per share made previously.
In addition, an extra dividend of 5% was paid in stock on
April 11929, while on April 1 1927 and 1928 extras of $1.50
each in cash were paid.-V. 133, p. 2449.

United States Lines Co. (Nev.).-To Acquire United
States Lines, Inc.-See latter company below.-V. 133, p.
3107.

United States Lines, Inc.-Accepts Offer to Sell Lines-
New Company Will Issue 600,000 Shares of the Junior Pre-
ferred for Assets of Present Company.-

The United States Lines, Inc., directors have accepted the offer of the
United States Lines Co. (Nevada) for all the assets of United States Lines,
Inc. The Nevada company is to issue to the present company for all its
assets 600,000 shares (no par) non-voting junior preferred stock, entitel.,
to receive dividends at the annual rate of 3735 cents a share, if earned,
and which will be cumulative to the extent earned in any one year.

This junior preferred stock is convertible into common stock, share for
share, up to Oct. 1 1933, and is callable upon 30 days' notice, in whole or
In part, at $7.50 a share. After payment in any one year of dividends on
the preference stock and on the junior preferred stock, the latter will in
such year participate share for share with the common stock in any further
dividends.

United States Lines Co. will issue 350,000 shares of the preferred stock
for $3,500,000, which 12 to be paid into its treasury. There will be issued
1,200,000 shares of common stock; 600,000 additional shares of common
stock are to be held subject to the conversion of the junior preferred stock,
and a balance of 600.000 common shares, together with 250,000 preferred
shares, will be held for future corporate purposes.
The total authorized capital stock of the United States Lines Co. will

consist of 600,000 shares of preference stock, entitled to cumulative prefer-
ence dividends of 70 cents a share annually; 600.000 shares of junior pre-
ferred stock, and 2,400,000 shares of common stock.
A letter to stockholders outlining the plan says:
The conditions prevailing in the world of trade made it necessary to take

this step to avoid disaster. Under the circumstances the action of your
board seemed to be the best solution possible. United States Lines Co.
has signed a conditional contract with the United States Shipping Board
by means of which the capital charges against operations have been very
much reduced, which should enable the United States Lines Co. in the
Judgment of your board of directors to meet the present trying conditions
with a fair prospect of earning dividends on the junior preferred stock.-
V. 133. p. 3107.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 133. p. 2942, 2777.

U. S. Tool Co. of East Orange.-Receiver Sought.-
Alexander D. Jack of Roselle, N. J., filed suit in the Court of Chanceryat Trenton, Nov. 5, for appointment of a receiver for the company, whose

officers, it is alleged, paid themselves bonuses aggregating $500,000 doz-
ing the last two years. In addition to a receiver. Jack also asks for an
accounting. Jack sots forth that the corporation was organized 13 yearsago and during the five-year period from 1925 made more than $1.000,000.He holds 220 shares of the issued 20,460 of common capital and is in theemploy of the corporation as an expert die designer. Notwithstanding
enormous profits, Jack charges that since the beginning of 1913 company
officials were forced to borrow money to continue operations.
The officers of the corporation. who are asked for an accounting of

business during the last two years, are: President, Cecil Cobb; Vice-Presi-
dent, Albert E. Borten; Treasurer. Frederick Koch, and Secretary, Walter
P. Powers.

Upper Canada Investment Trust Co., Ltd.-Acquisi-
tion, &c.
The Upper Canada Investment Trust Ltd. has been reorganized in Canada

as at Nov. 1 1931 as the Upper Canada Investment Trust Co., Ltd, with anauthorized capitalization of 200,000 shares of no par value common stock
of which approximately 80,000 shares will be outstanding. Under the plan
of reorganization, five shares of common stock of the new company will be
issued in exchange for each share of 7% cum. pref. stock, par 325, of the
old company, three new common shares in exchange for each share of classA stock of no par value and one new common share in exchange for eachshare of class B stock of no par value.
The final dividend of 433% cents per share was paid on the pref, stock ofthe old company on Oct. 31 to holders of record the same date. This coveredthe eight months ended Oct. 31 1931. It is stated that future dividendson the new common stock will be paid semi-annually.

----s-Vapor Car Heating Co., Inc.-Omits Dividends.-
The directors recently voted to omit the quarterly dividend ordinarilypayable about Nov. 10 on the common stock, no par value. The companyon Aug. 10 paid a quarterly dividend of $1.25 a share on this issue, asagainst $2.50 a share previously.-V. 133, p. 978.

Vortex Cup Co.-Earnings.----
Year End. Year End. 9 Mos. End,

Period- Sept. 30 31. Sept. 30 30. Sept.30 29.Gross profit from operations x$1,379,428 $1,576,592 $1,201,971Selling, adminis. & general expenses_ 687,030 793,754 513,216
Net profit from operations 

Other Income 

Total profits and income 
Interest paid & miscellaneous expense
Prov. for Fed. & Can, income tax.
Unrealized loss in conversion of ac-
counts of Canadian subsidiaries 

Net income 
Class A dividends 
Common dividends 

$692,397 $782,838 $688.755
14,679 23,818 19.619

$707,076
3.916
83,500

13,855

3806,656
6,917

86,100

$708.374
7.253

84,500

$605,805 $713,639 $616,621
187.500 187,5001 Not
201,891 205,4001 reported

Balance  $216,414 $320.739Common shares outstanding  101,508 105.000 105,000Earnings per share  $4.12 $5.01 $4.53x After providing for amortization of patents in the amount of $28.378.

Assets-
Cash & call loans_
Accts. & notes rec.

(less reserve)___
Inventories, &c___
Plant and equip-
ment 

Invest. in common
stock Vortex
Cup Co 

Prepaid expenses_
Patents and good-

will

Comparative Balance Sheet Sept. 30.
1931. 1930. 1931.
$531,841 $725,145 Accounts payable_ $45,064

Accrued hit., taxes,
233,643 234,529 royalties, &c.-- 49.288
206,444 261,499 Prey, for Fed. and

Canadian taxes_ 85,029
803,513 618,700 Current Install. on

contract 
Res, for alteration

70,707 25,412 & moving exps-31,598 26,496 Liability on pur-
chase contract  50,000  1,614,697 1,636.305 Class A stock_ _x1,500,000

Common stock_ - - y525.000
Surplus to date of

organization.... _ 688,859
Earned surplus _ _ 549,403

1930.
$141,187

61.547

111,557

50,000

67,147

50,000
1,500,000
525,000

888,659
332,989

Total $3.492,443 $3,528,088 Total 83,492,443 $3,528,086
x Represented by 75,000 $2.50 cum. class A shares. y Represented by105,000 common shares, including 3,492 shares held in treasury.-V. 132,P. 1635.

Walgreen Co.-Sales Increase.-
1931-October-1930. Increase.I 1931-10 Mos.-1930. Increase.54.420,710 $4,154,108 3266,6021545,472,981 $42,839,951 $2,633,030On Oct. 31 1931 the company had 466 stores in operation compared with443 on Oct. 311930.-V. 133. p. 2449.

Waco Aircraft Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 818.

--.*---Warner Bros. Pictures, Inc.-To Reduce Stated Value.-
The New York Stock Exchange has been notified by this corporation of

the proposed reduction in capital represented by common stock to $5 per
share.-V. 133. p. 3108.

"'..Warren Tool & Forge Co.-Receivership Protested.-
The Midland Bank. Cleveland, has filed a protest against the appoint-

ment of a receiver for the company, declaring there is not sufficient reason
for the company to desire liquidation at this time. A receiver for the com-
pany was appointed Nov. 11, in Trumbull County Common Pleas Court,
on the petition of George F. Konold, Jr. President, and other stockholders.
The Midland Bank is representative for $391.500 of the company's

first mortgage bonds.-V. 123, p. 2277.

Western Auto Supply Co. of Kansas City.-Dividend
Rate Reduced.-
The directors have declared a quarterly dividend of 50 cents per share on

the class A and class B common stocks, payable Dec. 1 to holders of record
Nov. 20. Previously, the company made regular quarterly distributions
of 75 cents per share on both issues.

Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2615.

Western Grain Co., Ltd. (& Subs.).-Earnings.-
Year Ended July 31- y1931. 1930. 1929.

Net earnings after operating expenses 5340,241 $77.455 $811,707
Bond interest  177,830 180,000 105,000
Depreciation  175,497

Net profit  $162,411 def$102.545 4531,210
Preferred dividend  97,500 130.000 65,000

Surplus for year  $64,911 def$232,545 $466,210
Previous surplus  :199,538 466,210
Income tax  dr1,077 dr 44,716

Balance forward  $263,372 $188,949 $466,210
x Subject to income tax. y Consolidated statement. z Includes surplus

of subsidiary companies.

Consolidated Balance Sheet July 311931.
[Including Mutual Grain Co., Ltd.]

Assets- Liabilities-
Cash  $9,807 Bank loans (secured)  8879,000
Cash in hands of paying agents 11,558 Cash tickets, orders, &c  48,418
Notes & accounts receivable__ 21,599 Accts. payable, accrued Habil.
Adv., freight, accrued storage & customers' margin accts._ 357,173

Bonds  2,938,000s&toorether charges on grain in
  259,424 Bond redemption reserve 

:
400

Inventories of grain & coal__ 1,212,695 Preferred stock  1,900000
Prepaid expenses  3,566 Common stock 

Profit & loss account  
276735:322729

Bonds pure). in anticipation of
sinking fund payment due
Dec. 311931-at cost  22,810

Bal, of sink, fund in the hands
of trustees for bondholders_ 400

Sundry loans, mtges. & agree-
ments of sale  16,288

Fixed 
asstsbersehips & investments  243,585
  5,171,858

Total 88,973.593 Total $6,973,593
a Less depreciation of $168,870.-V. 133, p. 141.

White Rock Mineral Springs Co.-Regular Dividends.-
The directors have declared the following dividends, all payable Jan. 2

1932 to holders of record Dec. 211931. On let preferred stock, the regular
quarterly dividend of 1 % ($1.75 per share); on 2d preferred stock, $5
Per share on 859 shares (equivalent to $1 per share on 4,295 shares of corn.
stock for which the 2d pref. may be exchanged, and payable on the equiv-
alent number of common if so exchange before the record date). Like
amounts were paid on July 1 and Oct. 1 last.
On April 13931 the company made an extra distribution of 50 cents per

share on the common and one of $2.50 per share on the 2d preferred stock.-
V. 133, p. 2615.

White Sewing Machine Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 978.

Willys Corp.-Distribution to Preferred Stockholders.-
Judge John P. Melds in the U. S. District Court on Nov. 9 signed an

order allowing the receivers for this corporation, which went into receiver-
ship about ten years ago, to pay the first preferred stockholders an addi-
tional $200,000. This is equivalent to $1.50 a share on the 1st pref. stock.

Assets amounting to 52.261.000 have been disbursed to stockholders
since the corporation was placed in receivership, it is stated.-V. 118.
P. 1292.

Winchester Repeating Arms Co.-Sale of Properties.-
The properties of the company will be sold at New Haven Dec. 15 under

the terms of a foreclosure decree signed Nov. 10 by Judge Carroll C. Hincks
in U. S. District Court. The upset price for all the assets of the company
was fixed at $4,000,000. It is expected that the properties will be bid in
by the reorganiz ition committee, consisting of Medley G. B. Whelpley
and Earle Bailie, who have formulated a plan contemplating the sale
of the assets of the company to Western Cartridge Co.
The reorganization committee announced that more than 85% of the

let mtge. bonds and more than 81% of the debentures have been deposited
with the two protective commlittees, both of which have recommended
approval of the sale by the security holders. See also V. 133. p. 2943.

To Vote on Dissolution-Tax Refund.-
The company has called a special meeting of its stockholders for Dec. 2

to act on a proposal to terminate the corporation's existence.
The company has received from the Bureau of Internal Revenue a refund

in taxes of $199,698 on account of an over-assessment of taxes on 1918
income.-V. 133, p. 2943.

Winn & Lovett Grocery Co.-October Sales.-
1931-0M:0er-1930, Increase.] 1931-10 Mos.-1930. Decrease.
$425,459 5395,645 529,814 1$4,225,735 54,549,433 5323,698

-v. 133, P. 2449, 1778.

\ (Rudolph) Wurlitzer Co., Cincinnati.-Smaller Div.-
The directors recently declared a monthly dividend of 254. per share on

the common stock, payable Oct. 25 to holders of record Oct. 24. Previously,
the company paid regular monthly dividends of 50c. per share on this issue.
-V. 131, p. 3223.

Yosemite Holding Corp.-New Control.--
Following acquisition of control of the Inter-State Equities Corp. and

of the Chain & General Equities Corp. Wallace Groves, private operator
has purchased a controlling interest in tile Yosemite Holding Corp.. carry-
ing with it a heavy stock interest in Joint Investors, Inc.

Control of Chain & General Equities, understood to amount to 80%,
was acquired in connection with the recent recapitalization of that com-pany, involving an increase of the common stock to 1,500,000 shares from400,000 shares and rights to stockholders to purchase three new shares at
$2 a share for each share held. Mr. Groves guaranteed to take all un-subscriood stock to the extent of 51,000,000. It is understood this trustwas the vehicle for the purchase of nearly a 50% interest in Inter-StateEquities Corp., Mr. Groves subsequently purchasing a similar proportionof -Yosemite Holding Corp. common stock.-V. 131, P. 2395.

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



3270 FINANCIAL CHRONICLE [VOL. 133.

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-G RAI N-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, Nov. 13 1931.

COFFEE.-Spot coffee was quiet but firm; Santos 4s,

23( to 832c.; Rio 7s, 63'c. Fair to good Cucuta, 12 to
123c.; prime to choice, 14 to 15c.; washed, 133/i to 15c.;
Bucaramanga, natural, 123% to 133c.• washed, 143/3 to

15c.; Honda, Tolima and Giradot, 1334 to 1334c.; Medellin,

16 to 163'2c.; Manizales, 1334 to 13%c.•
i 
Mexican washed,

15 to 1734c.; Ankola, 24 to 340.; Colombian, Ocana, 113/i
to 12c.; Mandheling, 23 to 32c.; Genuine Java, 23 to 240.;

Robusta, washed, 73% to 8c.; Mocha, 143' to 15c.; Harrar,

133' to 14c.; Abyssinian, 934 to 93/304 Salvador natu
ral,

12c.; washed, 133j to 150.; Nicaragua natural, 
93/i to 10c.;

washed, 13 to 133c.• Guatemala, prime, 173/3 to 1734c.;

good, 15 to 153c.; Bourbon, 13 to 1334c.; San Domingo,

washed, 14 to 143c. Santos cabled with reference to the

quality of stocks there: "Santos coffee stocks practically all

hard and harsh coffee. Desirable coffee in strong demand

and commanding big premium." On the 9th Contelburo

cabled to the Exchange: "National Coffee Council destroyed

week ending Saturday, Nov. 7: 84,000 bags Santos coffee,

25,000 bags Rio coffee, and 10,000 bags Victoria." On

the 9th cost and freight offers were fairly plentiful but at

very irrgeular prices. Some were slightly higher and others

a shade lower. For prompt shipment, Santos Bourbon 2-3s

were quoted at 8.15 to 8.95c.; 3s at 7.85 to 8.60c.; 3-48 at

7.80 to 8.35c.; 3-5s at 7.60 to 834c.; 4-5s at 7.65 to 7
3%c.;

5-6s at 7.45 to 7.70c.• 6s at 7.35 to 7.80c.; 6-7s at 7.45e.;

part Bourbon 2s (washed) at 11c.; 3-5s, well described at

7.850.; Peaberry 3s at 8.15c.; 4s at 7.65c.; to 7.85c.; 4-5s at

734c. and Victoria 7-8s at 5.95c. For January shipment,

Victoria 7-8s were offered at 5.80c.
On the 10th inst. cost and freights were irregular. 1For

prompt shipment, Santos Bourbon 2-3s were quoted at a

range of 8.20 to 8.95c.; 3s at 7.95 to 8.10c.; 3-4s at 7.80 to

8.35c.; 3-5s at 7.70 to 834c.; 4-55 at 7.85 to 8.05c.; 5s at

7.70c.; 5-6s at 7.45c.; 6s at 7.40 to 7.80c.; Peaberry 2-35 at

8.550.; 4s at 7.650.; No offerings of Rio. Victoria 7-8s sold

for Dec. shipment at 5.85c. and were offered at the same

price yesterday without buyers. Here spot coffee was quiet,

but firm. Santos 4s, 834c. Rio 7s, 63'2c. asked, and very

little offered. On 6,000 bags of Victoria 7-8s, 6o. bid, and

634c. asked. On the 10th inst., Rio cabled the Exchange

here: "Council yesterday telegraphed President Republic

and leading coffee States informing that executive com-

mittee majority had decided urgently necessary call fresh

convention view reorganize council giving it greater auto-

nomy and larger radius of action generally. Federal Govern-

ment up to Nov. 7 paid for 5,903,000 bags coffee valued

at 362,000 contos." On the 11th inst. cost and freight offers

continued very irregular, due to difference in the views of

shippers and partly to variation in quality, the outside

prices in most instances being for highly described coffees.

For prompt shipment, Santos Bourbon 2-3s were held 
at

8.20 to 8.90c.; 3s at 7.95 to 8.200.; 3-4s at 7.80 to 8.
3504

3-5s at 7.70 to 8.20c.; 4-5s at 7.60 to 7.85c.; 5s at 7.700.;

5-6s at 7.45 to 73c.; 6s at 7.4() to 73%c.; 6-7s at 7.35c.;

7-8s at 7.150.; part Bourbon 3-5s at 7.900.- Peaberry 3s at

7.90c.; 4s at 7.65 to 7.850.; 4-5s at 7.60 to 7.90c.•
' 

for prompt

shipment, via Paranagua 7-8s were offered at 6%c. There

were no reported offerings of prompt shipment Rios or

Victorias. For Dec. shipment, 'Victoria 7-8s were here at

5.70c., while Rio or Victoria 7-8s for the same shipment were

quoted at 5.80c. For Jan.-Feb. shipment Rio and (or)

Victoria 7-8s were offered at 534c.
On the 12th cost and freight offers were quite

plentiful. Trade slow prices steady. Prompt shipment,

Santos Bourbon 2-3s were held at 8.20 to 9.05c.;
 35 at 7.90

to 8.600.; 3-4s at 7.80 to 8.80c.•
' 
3-5s at 7.70 to 8.050.; 4-5s

at 7.60 to 7.950.; 5s at 7.40 to 7.65c.; 5-6s at
 7.45 to 7.700.;

6s at 7.35 to 73/2c.; 6-7s at 7.40 to 7.65c.;
 7-8s at 7.30c.;

part Bourbon 2s (washed) at 103404 3-5s at 
7.90 to 8.05c.;

Peaberry 3s at 7.85 to 8.15c.; 4s at 7.65 to 
7.85c.; 4-5s at

7.60 to 7.90c. Victoria 7s were offered at 53c. and
 Rio 7s in

the same position at 5.95c. For Dec. sh
ipment, Victoria

7s were held at 5.90c. and 7-8s for December
-January at

5.80o. Santos Bourbon 4s for January-March 
shipment

equal were quoted at 834c. On the 7th inst. 
Rio futures

here closed 12 to 15 points higher with sales of 5,000 
bags.

Santos ended 10 to 14 higher with sales of 18,000 
bags.

The advance was explained by the fact that cost and 
freights

were higher. Spot coffee was firm here and Brazil 
again

bought in this market. On the 9th inst. futures 
closed 2

points lower to 5 higher with sales of 19,750 bags of 
Rio

and 25,750 Santos. There is larger trading based on the

reports that the burning of coffee in Brazil will be gre
atly

increased. The proposal of burning coffee on a large scale
is said to be meeting with wider and wider acceptance.
Victoria regulating warehouse stocks as of Oct. 31 amounted
to 264,000 bags, according to a cable to the exchange.
Another said that freight rates on passenger and cargo
boats to New York are now 30c. per bag. On the 10th inst.
Rio futures here closed 14 to 17 points lower with sales of
11,500 bags and Santos 9 to 15 off with sales of 15,250 bags.
Brazilian buying was lacking. That meant everything.
Europe and trade firms bought but not enough to prevent
a decline on realizing.

Futures here on the 11th inst. were 6 to 8 points net lower
with sales of 7,000 bags and Santos 6 to 12 lower on sales
of 14,500 bags. December liquidation and hedge selling and
lower commodity markets in general told against coffee prices.
Since Brazil's plan to destroy surplus stocks of coffee would,
it is said, interfere with the coffee realization loan of 1930,
there is no likelihood according to New York bankers that
this latest proposal will go through. On the 12th inst.
Rio futures closed 2 to 4 points higher and Santos 1 to 4
higher; sales, 4,500 bags of Rio and 9,000 Santos. The cold
water thrown by bankers on the project to destroy all surplus
stocks in Brazil has a more or less depressing effect. To-day
early cost and freight offers from Brazil were generally un-
changed, but some were slightly lower. The supply was
somewhat smaller than yesterday. For prompt shipment,
Santos Bourbon 2-3s were here at 8.20 to 83/0.- 3s at 7.85 to
8.20c.; 3-4s at 7.80 to 8.35c.; 3-5s at 7.60 to 8.10c.•

' 
4-5s

'
at 7.80c.; 5s at 7.650.; 5-6s at 7.40 to 7.70c.• 6s at 7.35 to
7.40c.; 6-7s at 7.30 to 7.40c.; 7s at 734c. Part Bourbon
3-5s at 7.90 to 8.10c.; Peaberry 3s at 7.80c.; 4s at 7.650.;
4-5s at 7.90c. To-day Rio futures here closed 18 to 19
points lower with sales of 14,000 bags and Santos futures
18 to 20 lower with sales of 19,000 bags. Final prices are
20 to 25 points lower for the week.

Rio coffee prices closed as follows:
Spot unofficial 634 @ I May 6.36©nom
December 5.03885.04 July 5.46@nom
March 5.250 September 5.540 ---
Santos coffee prices closed as follows:

Spot unofficial 834 IMay 7.740 --
December 7.3488 July 7.85 nom
March 7.60 September 7.06 nom

COCOA to-day closed 7 to 9 points lower with sales of
131 lots; December ended at 4.620.; January, 4.70e.; March,
4.85c.; May, 5 to 5.01c., and July, 5.22c. Final prices are
32 to 33 points lower for the week. "The visible stock in
the world at the end of September was stated at 74,000
tons compared with 90,000 tons at the end of September 1930.
Under normal conditions a strong bullish movement would
put the cocoa markets into feverish agitation with such a
statistical position as prevails in the cocoa industry to-day.
All consuming countries show a decrease in visible stocks
with the possible exception of the Netherlands." To-day
prices opened steady at an advance of 1 to 3 points. There
were 13 lots, sold on the call, including 3 March at 4.94,
7 May at 5.10-12; 3 September at 5.48. Liverpool at 1.30
p.m. was 6d. higher on sales of January at 27s. 3d. and May
at 27s. 9d. Liverpool spot opened unchanged; London spot
was 3d. lower. New York licensed warehouse stocks on
Nov. 12 totalled 240,035 bags, against 240,648 on Nov. 11
and 380,914 last year.
SUGAR.-Spot raws were quiet most of the week at

1.38 to 3.38c. for Cuba. Now there is said to be more
activity. On the 7th inst. futures advanced 4 to 5 points
with sales of 12,150 tons. Wall Street bought rather freely.
Also by the way, Wall Street was buying cotton, rubber
and other commodities. Spot Cuban was quiet at 1.38 to
3.38c. In Cuba the crop this year was 3,120,796 tons,
which yielded 12.38% of cane ground, President Machado
pointed out in a message to Congress recently. This is the
greatest yield obtained by Cuba. One hundred and forty
mills shared in the grinding. On the 9th inst. futures closed
unchanged to 1 point lower. Earlier prices were 1 to 3
points off. The sales were 21,700 tons. Wall Street and
Cuba sold. Spot Cuban raw sugar was quiet at 1.38 to
3.350. On the 10th inst. futures ended unchanged to 1
point off with sales of 15,000. Wall Street bought but
liquidation checked a rise. Later months sold early in some
cases at an advance of 1 to 2 points but the closing was 1
point lower except on December and July. Receipts for
the week at United States Atlantic ports were 38,204 tons
against 21,138 in the previous week and 78,530 in the same
week last year; meltings 45,005 against 54,293 in previous
week and 56,184 last year; importers' stocks 75,184 against
77,231 in previous week and 142,600 last year; refiners'
stocks 56,952 against 61,706 in previous week and 104,113
last year; total stocks 132,136 against 138,937 in previous
week and 246,713 last year.
Manila cabled Nov. 8: "Rice and sugar crops have been

destroyed by a typhoon which swept the island of Luzon
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last night. Luzon, which is the chief island of the Philip-
pines, has a population of about 4,500,000 including Manila,
m its 40,814 square miles. The northern provinces suffered
most. The rice and sugar crops were ready for harvest."
On the 9th London was firm at the opening at advances of
1 to 1 Md. Liverpool opened Md. up. A "seat" sold here
at $5,000, an unchanged price. On the 9th early London
cables attributed the steadiness of the terminal market to
Continental buying. The raw sugar market was quiet with

• sellers at 6s. 63%d., equivalent to 97e. f.o.b. Cuba at the
Exchange rate of $3.77. The trade was holding off.
Havana cabled the following on the Cuban crop movement
for the week ended Nov. 7: Arrival, 22,123; exports, 17,921,
and stock 814,462 tons. The exports were distributed as
follows: To New York 3,767 tons; Boston, 4,234; Baltimore,
4,026; Galveston, 2,322; Interior U. S., 129; United King-
dom, 3,414, and Panama 29 tons. On the 9th the govern-
ment estimate of the beet root crop was as follows: Total
production, 1931, 7,620,000 tons; 1930, 9,200,000 tons;
5-year average, 1925-1929, 7,360,000 tons. Yield per acre,
1931, 10.9; 1930, 11.9; 10-year average, 1920-1929, 10.4.
Total acreage, 1931, 701,000 tons; 1930, 776,000 tons; 5-year
average, 1925-1929, 675,000 tons.
On the 10th inst. early London cables reported sales of

5,000 tons Mozambiques and 1,500 tons Natals for Nov.-
Dec. shipment on the basis of 6s. 6d. c.i.f. United Kingdom.
Some cables said there were probably further sellers at this
price while others believe that more could be sold at it.
The trade demand was reported slow. Refined here was
4.50 with only a fair business. On the 10th inst. London
cables discredited reports of large sales of British refined
to India. There was some business done, however, in which
the Continent participated at 8s. c.i.f., or about 1.37e. at
yesterday's rate of exchange. London raw sugar, quiet,
steady and unchanged. It was stated that the International
Sugar Council announced that the sugar producers of Peru
have become a party to the International Sugar Agreement.
The export quotas for Peru have been fixed at 360,000
long tons for the current year, and 373,750 long tons for each
of the four succeeding years of the agreement. Peru, which
consumes about 50,000 tons annually, produced during
1930, 422,000 tons, and exported 329,477 tons. On the 11th
inst. futures closed unchanged to 2 points off with sales of
only 3,700 tons. Dec. it was said was sold by the so-
called pool. Cuban interest were the best buyers. Europe
bought a little March. Towards the close there was a slight
increase in investment buying. Refined sugar imports for
the first 9 months into the United States were 256,028 long
tons against 184,899 for the same period in 1930, which
represents an increase of 71,128 according to official statistics
from the customs office. For the first 9 months of 1929
imports amounted to 203,931 tons. These figures do not
include refined imports from Porto Rico, the Philippines
and Hawaii.
On the 11th the Sugar Institute, Inc. gave the total melt

and total deliveries of 14 U. S. refiners up to and including
the week ended Oct. 31 1931, and same period for 1930 as
follows: Melt-1931, Jan. 1 to Oct. 31, 3,600,000 long tons;
1930, Jan. 1 to Nov. 1, 4,055,000 long tons. Deliveries-
1931, Jan. 1 to Oct. 31, 3,450,000 long tons; 1930, Jan. 1
to Nov. 1, 3,850,000 long tons. On the 11th London
opened steady at unchanged to Md. up. Liverpool opened
quiet and unchanged. On the 11th, according to Associated
Press adviees, the United States sugar production was fore-
cast by the Department of Agriculture yesterday at 1,189,-
000 short tons, compared with 1,392,000 last year. Sugar
from beets is forecast at 1,029,000 tons and from Louisiana
cane, 160,000 tons. On the 12th London opened at Md.
off to Md. up. Liverpool opened quiet and Md. off. On
the 12th inst. futures declined 1 point with sales of 7,250
bags. Large Cuban interests bought early. Commission
houses bought and sold. Dullness of spot raws was a more
or less depressing factor. Quotations were still, 1.38 to 3.38e.
A "seat" was sold at $6,000, an advance of $500. On the
12th early private cables indicated no change in the raw
sugar situation there. There were sellers of parcels at 6s.
6d. c.i.f. and buyers at 6s. 53%d. The total recent sales
to India are now estimated at 27,000 tons of British refined
and Continental Whites. There is further inquiry from
India and also South America. One cable said refiners
see little prospect of business in quantity before January.
An estimate of the Porto Rican crop said to have been
issued by the Porto Rican Dept. of Agriculture is given as
1,000,000 short tons for the new crop. Some said this
was too high. The British Board of Trade returns for
October follow: Imports, 1931, 110,000 tons against 150,000
tons last year; consumption, 1931, 158,000 tons against
149,000 tons last year; stock, 1931, 109,000 tons against
209,000 tons last year.
To-day London opened quiet at Md. off to Md. up.

Later g to 3% above the opening quotations except on August
and October were unchanged. Liverpool opened steady and
unchanged. To-day parly London cables reflected a very
quiet and uninteresting market over there. There were
sellers of parcels at 6s. 6d. c.i.f. and possible buyers at
6s. 5 Md. To-day futures were 2 points higher early. Cuban
interests were said to have bought 5,000 tons of December.
Buying of September by local interests also was noticeable
for a time. Later came liquidation. and a setback. Prices
closed 2 points lower for the day with sales of 13,600 tons.

Final prices are unchanged to 2 points higher for the week.
To-day 3,000 tons of Cuban now loading sold at 1.40e. e.&f.
There was a rumor that some 20,000 tons had been sold at
that price though particulars were not given out.

Closing quotations follow:
Spot unofficial 1.40® May 1  301
December i.29@1.30 July 1.35
January 1.26 ©nom September 1.39 ---
March 1.27® ---
LARD on the spot was steady at 7.30 to 7.40e. for prime

Western early in the week; Refined Continent, 7Me.; South
America, 73%e.; Brazil, 8Me. Futures on the 7th inst.
advanced 8 to 12 points with hogs steady and grain higher.
Cash markets were firm; Western 7.30 to 7.40e. On the
9th inst. futures advanced 17 to 25 points with considerable
covering and some buying. Futures on the 10th inst.
declined 2 to 27 points on liquidation and in sympathy with
the decline in grain, corn falling 2 to 23%c. On the 11th
inst. the Western markets were closed for Armistice Day.
Western cash, 7.45 to 7.55e. Futures on the 12th inst.
closed unchanged to 10 points off. Hogs dropped 10e.
Receipts of hogs at Chicago were 20,000 and at all Western
points 106,400 against 93,300 a year ago. Exports from
New York were 1,464,000 lbs. largely to Hamburg. Western
cash 7.40 to 7.50c.; refined Continent, 73/0.; South America,
8c.; Brazil, 83%e. To-day futures ended 8 to 10 points
lower in sympathy with the decline in grain. Final prices
are unchanged to 9 points lower for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 
January 
May 

6.72
6.62
6.80

6.97
6.85
7.00

6.70 -__-
6.60 --_-
6.80 ----

6.60
6.60
6.80

6.52
6.52
6.70

Season's High and Wizen Made- I Season's Low and When Made-
December 8.15 July 1 1931 December 5.65 Sept. 28 1931
January 6.87 Nov. 9 1931 January 5.82 Oct. 1 1931

PORK dull; mess, $21.50; family, $24.25; fat back, $19
to $19.25. Ribs, Chicago steady with cash, 6.87e. Beef
steady, Mess nominal; packet nominal; family, $14.50 to
$17; 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 $75. Cut meats quiet; pickled hams,
14 to 16 lbs., 12 Mc.; pickled bellies, 6 to 12 lbs., 934 to 10e.;
bellies, clear, dry salted, boxed, 18 to 20 lbs., 83%e.; 14 to
16 lbs., 9c. Butter, lower grades to higher than extra,
263/i to 313-ie. Cheese, flats, 13M to 18e.; daisies, 14 to
163%c.; Young America, 12 to 17e. Eggs, medium to best
20 to 39e.
OILS.-Linseed was quoted at a range of 7.3 to 7.8e.

carlots prompt and forward shipment. The Argentine seed
market of late has been firmer. So have Northwestern
markets. Demand was disappointing. Cocoanut, Manila
Coast tanks, 3 M©3 M spot N. Y. tanks, 3 M ©3 M. Corn,
crude tanks, f.o.b. Western mills, 434@43%. China wood
N. Y. drums carlots, spot, 8%©73%; tanks, 7 M @73%;
Pacific Coast tanks, 73' ©73%. Soya Bean, carlot delivery
N. Y., 5 ©5 M; carlots delivered N. Y. L.C.L., 5@6
tanks, 4; edible, olive, 1.65©2.15. Lard, prime, 12c.; extra
strained winter, N. Y., 8 Me. Cod, Newfoundland, 32 to
34c. Turpentine, 41M to 463'e. Rosin, $4.10 to $7.90.

COTTONSEED OIL sales to-day including switches, 18
contracts. Crude S. E., 33% to 3 Me. Prices closed as
follows:
Spot 4.50( -1January 4.85@4.90
November 4.50 March 4.97®
December 4.80(4.98 May 5.02

PETROLEUM.-United States Motor gasoline and
special brand Sinclair "White" were raised Mc. by the
Sinclair Refining Co. at all of its deepwater terminals along
the Atlantic seaboard. Other large companies are expected
to meet this increase. The Texas Co. advanced the tank
car price of United States Motor and Texcaco gasoline Mc.
to 6c. for the former and 7c. for the latter, local refinery.
All of the leading refiners in this territory are now quoting
6e. for United States Motor in tank cars at refineries.
Gasoline showed a firm tone. The demand along the
Atlantic seaboard was good despite the usual seasonal
decline in consumption. The market in the Middle West
however is very firm. Fuel oils were in better demand and
firmer. Delivery of heating oils against contracts was quite
large recently. Buying was stimulated by cooler weather.
Grade C bunker fuel oil was quoted by leading suppliers at
60e. at refineries while Diesel oil was quiet at $1.30, same
basis. Kerosene was firm with consumption gradually
increasing; 4143 water white 532e. Export prices at the
Gulf were also firm.

Tables of prices usually appearing here will be found on an earlier page In
our department of "Business Indications." In an article entitled "Petroleum
and Its Products."

RUBBER on the 7th inst. advanced 30 to 48 points
making a recent rise on old "A" of 60 ]points. Wall Street
bought rubber at the same time that it bought sugar, cotton
and grain. No. 1 standard contract closed on the 7th with
Nov., 4.92c.; Dec., 4.95 to 4.9904 Mar., 5.150.; May,
5.30 to 5.35c.; July, 5.48e.; Sept., 5.59e.; sales 1,100 tons;
new "A" Nov.,.4.90e.; Dec., 4.93c.; old "A" Nov., 4.80c.;
Dec., 4.80c.; outside prices: Spot, Nov. and Dec., 434 to
4 15-16e.; Jan.-Mar., 5 to 5 3-16e.; April-June, 5M to 53%e.;
spot first latext thick, 5M to 53%e.; thin pale latex, 53% to
53/8c.; clean thin brown No. 2, 43%e.; rolled brown crepe,
4 5-160.; No. 2 amber, 4 11-16c.; No. 3, 45%c.; No. 4,
4 9-16e.; Paras, upriver fine spot, 6 to 63%e. On Nov. 7
London opened steady, unchanged to 1-16d. decline and
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closed very steady at 1-16d. advance, Nov. 2 15-16d.;
Dec., 3d.; Jan., 3 1-16d.; Jan.-Mar., 3/d.; April-June,
3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dee., 3%d. Singapore
closed 1-16 to /d. up; Nov., 2 9-16d.; Jan.-Mar., 2 11-16d.;
April-June, 2 13-16d. Singapore was closed on Monday
and Wednesday 9th and 11th inst. On the 9th inst. prices
advanced 11 to 23 points with a wider swing to the trading.
It approximated 3,000 tons. Rumors that China had de-
Oared war against Japan, a three cent jump in silver and
increased demand for the actual rubber put new snap into
rubber futures. Russia was supposed to be buying. No.
1 standard contract closed on the 9th inst. with Dec., 5.18c.;
Mar., 5.35c.; May, 5.52 to 5.53c.; July, 5.64 to 5.65e.;
Aug., 5.67c.; Sept., 5.70 to 5.72c.; Oct., 5.80c.; sales 2,820
tons; new "A" Nov., 5.11c.; Dec., 5.16c.; old "A" Nov.,
Sc.; Dec., 5 to 5.100.; sales 5 tons. Outside prices; Spot and
Nov., 4/ to 5c.; Dee., 4/ to 5 1-16c.; Jan.-Mar., 5/ to
5/c.; April-June, 59' to 5/c.; spot first latex thick, 5 3-16
to 5 5-16c.; thin pale latex, 53% to 5/c.; clean thin brown
No. 2, 440.; rolled brown crepe, 4 7-16c.
On the 9th inst. London opened steady and unchanged

to 1-16d. higher, and at 2:37 p. m. was quiet, unchanged to
1-16d. decline, November, 2 15-16d.; December, 3d.;
January, 3/d.; January-March, 3/d.; April-June, 3/d.;
July-September, 3 7-16d.; October-December., 3/d. Lon-
don's stock on Nov. 7 decreased 375 tons to 76,323 tons,
against 77,480 tons a year ago. Liverpool's decreased
532 tons to 56,284 tons. London closed unchanged to
/d. higher; November, 3d.; December, 3 1-16d.; January,
3/d.; January-March, 3 3-16d.; April-June, 3 5-16d.; July-
September, 3 9-16d.; October-December, 3/d. October
automobile production in the United States and Canada
totaled 86,328 cars and trucks, a decrease of 40% from
143,212 units in September and of 46% from the 158,942
units in October 1930, according to an estimate by the
National Automobile Chamber of Commerce. Production
for first 10 months of 1931 totaled 2,283,018 vehicles, a
decline of 29% from the total of 3,206,694 in like period of
last year. On the 10th inst. prices dropped 47 to 54 points
on reported opposition to restriction by the Governor-General
of the Dutch East Indies, lower cables and an increase of
5,000 tons in Malayan dealer stocks. Importing interests
were said to have sold heavily here. No. 1 standard con-
tract closed with December 4.65 to 4.68c.; March, 4.82 to
4.85c.; May, 5.01 to 5.05c.; July, 5.10c.; August, 5.16c.;
September, 5.23c.; October, 5.33c.; sales, 2,310 tons; New
"A" November, 4.600.; December, 4.63c.; sales, 20 tons;
Old "A" November, 4.50c.; December, 4.60c.; sales, 10 tons.
Outside prices: spot, November and December, 4/ to 43%c.;
January-March, 4/ to 5c.; April-June, 5/0.; spot, first
latex, thick, 5c.; thin, pale latex, 5/c.; clean, thin, brown
No. 2, 4/c.; rolled brown crepe, 4 3-16c.; No. 2 amber,
4 9-16c.; No. 3, 4/c.; No. 4, 4 7-160.
On Nov. 10 London closed steady, 1-16 to 3-16d. lower;

Nov., 2/d.; Dec., 2 15-16d.; Jan., 3d.; Jan.-Mar., 3 1-16d.;
April-June, 3/d.; July-Sept., 3/d., and Oct.-Dec., 3/d.
Amsterday cabled the Rubber Exchange of New York as
follows: "The Governor of the Dutch East Indies, has come
out with a statement that rubber restriction plans must be
considered almost impossible from the point of view of their
practicability and that restriction would probably be very
costly, according to a report appearing in the Dutch news-
paper, "Handelsblad." The Governor, it further said, has
expressed the view that even a 50% restriction would not
raise prevailing prices sufficiently to enable concerns with
higher working costs to make a profit." On the 10th Lon-
don opened unchanged to /d. off; at 2.36 p.m. quiet and
1-16d. lower to /d. decline; Nov., 2 15-16d.; Dec. offered
at 3/d.; Jan., 3/d.; Jan.-Mar., 3/d.; April-June, 3/d.;
July-Sept., 3 7-16d.; Oct.-Dec., 3/d. Singapore closed dull
over 1-16d. off; Nov., 2/d.; Jan.-Mar., 2/d.; April-June,
28%d. London cabled the local Rubber Exchange: "The
market was barely steady due to report of the newspaper
"Handelsblad's" report, also on bearish dealers stocks in
the Far East." Total, Oct. 31, 40,507 tons, a decrease of
39,497 tons. Singapore dealers' stocks, 33,147 tons included
in the total of 40,507. On the 11th inst. prices ended un-
changed to 4 points higher after being as much as 17 points
up early. The trading was smaller. The previous pace
had seemingly been too swift. London was firmer. Singa-
pore was closed for Armistice Day. It was still insisted that
restriction plans have not been finally dropped. No. 1
standard contract closed as follows: Dec., 4.65c.; March,
4.85c.; May, 5.05c.; July, 5.14c.; Sept., 5.23 to 5.25c.;
Oct. 5.33 to 5.38c.; sales 620 tons. New "A" contract
Nov., 4.60c.; Dec., 4.630. Old "A" Nov., 4.50c.; Dec.,
4.60c.; sales 2/ tons. Outside prices: Plantation R. S.
sheets, spot, Nov. and Dec., 4/ to 43c.; Jan.-Mar., 4/
to Sc.; April-June, 5/c.; spot first latex thick, Sc.
On the 11th inst. London opened quiet, unchanged to

1-16d. decline and at 2:36 p. m.; Nov., 27/8d.; Dec., 2,
15-16d.; Jan. 3, 1-16d.; Jan.-March, 3, 1-16d.; April-June,
3 3-16d.; July-Sept., 3/d., and Oct.-Deo., 3/d. Ship-
ments of pneumatic casings in Sept. amounted to 3,931,860
against 4,959,984 in the previous month and 4,405,176 in
Sept. 1930, according to Rubber Manufacturers Asso-
ciation. Production in Sept. totaled 3,171,969 pneumatic
casings against 3,905,933 in preceding month and 3,365,444
in Sept. 1930. Pneumatic casings on hand on Sept. 30 were
8,158,453 against 8,896,296 in the previous month and

9,811,764 in Sept. last year. On the 11th inst. London
closed quiet, at 1-16d. lower to 1-16d. higher; Nov., 2 /d.
Dec., 2 15-16d.; Jan.-March, 3 1-16d.; April-June, 3 3-16d.;;
July-Sept., 3 7-16d. and Oct.-Dec., 3/d. On the 11th inst.
London cabled: "In an Amsterdam interview with a leading
member of the Dutch Rubber Committee, the 'Financial
Times' is informed that there is no foundation of the assump-
tion that the new Governor-General of the Dutch East
Indies have repudiated the idea of restriction of output of
the staple. "It is added that a decision will be taken by the
Governor-General after a consultation at the Hague which
has not yet taken place. Pending the outcome of the nego-
tiations between the British and Dutch Governments, some
arrangement is expected to be made."
On the 12th inst. prices closed 1 point lower to 6 higher

after being at one time 9 to 10 points higher. London was
firmer but realizing of profits carried prices downward
somewhat. No. 1 standard closed with Dec., 4.68 to 4.72c.;
March, 4.90c.; July, 5.15c.; Sept., 5.24 to 5.27c.; sales 720
tons; New "A" Nov., 4.63c.; Dec., 4.66c.; Jan., 4.75c.; no
sales; Old "A" Nov., 4.50c.; Dec., 4.60c.; no sales. Out-
side prices: Spot, Nov. and Dec., 4/ to 43/40.; Jan.-March,
4 / to 5c.; April-June, 5/c.; spot first latex thick, Sc.;
thin pale latex, 5/c.; clean thin brown No. 2, 4/0.; rolled
brown crepe, 4 3-16c.; No. 2 amber, 4 9-16c.; No. 3 amber,
4/0.; No. 4 amber, 4 7-16c.; Paras, up-river fine spot, 6
to 6/c.; Acre fine spot, 6 to 6/c. On the 12th London
opened steady, unchanged to 1-16d. advance and at 2:35
p.m. was quiet and unchanged to 1-16d. advance; Nov.,
2/d.; Dec., 2 15-16d.; Jan., 3d.; Jan.-March, 3 1-16d.;
April-June, 3 /d .; July-Sept', 3 /d. ; Oct.-Dec., 34d.
Singapore closed quiet, 1-16d. decline; Nov., 2 7-16d.;
Jan.-March, 2 9-16d.; April-June, 2 11-16d. London cabled:
"The market irregular on conflicting reports from Amsterdam
concerning possible action for restriction of output and on
the increase in Straits stocks. Prices closed up for the
week due to general rise in commodities." On the 12th
London closed quiet and 1-16d. off to 1-16d. up; Nov.,
2/d.; Dec., 2 15-16d.; Jan., 3 1-16d.; Jan.-March, 3 1-16d.;
April-June, 3/d.; July-Sept., 33%d. and Oct.-Dec., 3 9-16d.
The Rubber Association of America gave the consumption

in Oct. as 22,277 tons, against 23,638 in Sept. and 27,516
in Oct. last year; arrivals 41,395 tons, against 40,505 in
Sept. and 43,729 in Oct. last year; stocks on hand 273,456
tons, against 254,324 in Sept. and 187,701 in Oct. last year; 

istocks afloat 68,427, against 62,420 in Sept. and 51.123 n
Oct. last year. To-day London opened quiet, unchanged to
1-16d. lower; at 2:35 p. m. quiet, unchanged to 1-16d. off;
Nov., 2 /d.; Dec., 2 15-16d.; Jan., 3 1-16d.; Jan.-Mar.,
3d.; April-June, 3 3-16d.; July-Sept., 33/8d. and Oct.-Dee.,
3 /d. Singapore closed dull, and unchanged to 1-16d. up;
Nov., 2/d.; Jan.-Mar., 2 9-16d.; April-June, 2 11-16d..
Unofficial estimate of rubber stocks in Great Britain for the
week ending Nov. 14 show: London, 900 tons decrease;
Liverpool, 350; total, 1,250. The consumption of crude
rubber by manufacturers in United States for Oct. decrea!:Id
p 8-10% as compared with Sept. Usual seasonal decline
is 3%. Oct. consumption estimated at 22,277 long tons,
against 23,638 in Sept. and 27,516 in Oct. 1930, according
to the Rubber Manufacturers Association. Total domestic
stocks of crude rubber on hand Oct. 31 estimated at 273,456
long tons, an increase of 74% over Sept. and 47 4-10% over
Oct. 1930. To-day London closed dull and unchanged to
/d. lower; Nov., 2/d.; Dec. 2 15-16d.; Jan.-3d.; Jan;
Mar., 3d.; April-June, 33443.; July-Sept., 3 5-16d. To-day
prices declined 8 to 14 points on No. 1 standard contract
with sales of 102 lots, 8 to 14 points on new "A"; no sales
and was unchanged on old "A". The decline was due to
disappointment over the increase in stocks in Oct. of 10,000
tons in warehouse and about 6,000 tons afloat, though the
consumption was a little larger than was expected. Final
prices show a decline for the week of 13 to 16 points.

HIDES on the 7th inst. advanced 4 to 20 points 'with
sales of 5,600,000 lbs. Prices of hides had been keeping
pace with the rise in other commodities. Closing prices for
hides on the 7th were as follows: November, 7.75c.; Decem-
ber, 8.15 to 8.25c.; January, 8.25c.; March, 8.55c.; May,
9.15c.; June, 9.45 to 9.50c.; July, 9.65c.; Sept., 10.20 to
10.40c. On the 9th inst. prices advanced 55 to 85 -points
on sales of 6,400,000 lbs. nacre was increased long buying
and a good deal of covering. War talk from the Far t ast
counted for much. Offerings too fell off. The technical
position was found to be strong. Spot hides were firmer
with rather more activity. Sales included 2,000 heavy
native cows, November at 7/c.; 1,000 heavy native steers,
November at 8c.; 1,400 butt branded steers, October, at 80.,
and 3,600 Colo ado steers, October, at 7/0. Futures closed
as follows: December, 8.70 to 8.80c.; March, 9.40c.; May,
9.85c.; June, 10.05c. On the 10th inst. prices fell 30 to
50 points on futures though Colorado steers advanced %c.
The sales at the Exchange were 5,240,000 lbs. Spot hides
were firm; 5,000 November Colorado steers sold at 8/0.,
and 3,000 November branded cows at 73c. City packer
had a rather better inquiry but actual sales were lacking.
December closed at the Exchange at 8.40c.; March at 8.90
to 9c.; June at 9.65c.; Sept. at 10.45 to 10.55c. On the
11th inst. prices declined 25 to 40 points with sales of 2,360,-
000 lbs. Spot hides were quiet. The drop in futures was
attributed by some to a rather overbought condition of the
market and a decline in other commodities. The closing
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was as follows: December, 8 to 8.20c.; March, 8.65c.; June,
9.35 to 9.36c.; Sept., 10.15c.; Outside prices: Common Santa
Marta, Orinocos, 80.; Central America, 6e.; Maracaibo, La
Guayra, Ecuador and Savanillas, 7c.; Native steers and
butt brands, 8e.; Colorados, 71Ac.; Chicago light native
cows, October, 734c.; New York City calfskins, 5-7s, 85 to
95c.; 7-9s, 1.00 to 1.10e.; 9-12s, 1.40 to 1.50e. On the 12th
inst. prices declined 40 to 60 points on liquidation with
outside markets off and sales of 4,960,000 lbs. A lot of
5,000 October-November heavy native steers sold at 81/0.
Closing prices at the Exchange were: December, 7.50 to
7.65c.; March, 8.05e.; June, 8.90e.; September, 9.75 to 9.85c.;
October, 9.95c. Today prices closed unchanged to 20 points
lower with December 7.50 to 7.60c.; March, 7.93e.; June,
8.80c.; Sept., 9.55e. Final prices are 43 to 50 points lower
than a week ago.
OCEAN FREIGHTS were rather quiet at one time.

Later business was active at firmer rates.
CHARTERS-Prompt New York-West Indies, round, 85c.; prompt,

Gulf, same $1.05; delivery Sydney, redelivery United Kingdom-Continent,
3s. 4d.; prompt, New York, redelivery Bristol, $1.45; Prompt Gulf, re-
delivery United Kingdom-Continent, $1.50; North Hatteras redelivery
United Kingdom, 85c. Cotton-Gulf. to Japan, prompt, $24,000. Tankers
-January, Constanza, Thameshaven and (or) Preston, basis 6s. 9d.
Lumber-Five Gulf ports, Nov.-Dec. to Buenos Aires, $11.25; Pitehpine,
North Hatteras, Dec, Antwerp, Rotterdam, Ghent, 12s. 6d. one, 13s.
two ports. Sugar-Nov., Cuba, United Kingdom-Continent, 16s. 9d.;
part cargo Nov., Cuba to United Kingdom-Continent, 16s. 3d.

COAL.-With warmer weather trade slackened later. It
was 70 degrees here on the 10th inst. or within 6 degrees
of summer heat and 73 degrees on Friday the 13th. It was
also warm at the West. From tide water to the Rockies
such weather has affected trade. The regular price list for
smokeless lump and egg is $2.25 to $3.25, but the trading
is mostly at the inside price. Stove size was sold at $1.75
spot. Eastern trade was at times a little better but that
was not saying very much. Cincinnati-Chicago truck em-
ployment is down to 40%; Eastern up to 60%. Production
increased. Bituminous output last week rose to a daily
average of 1,540,000 tons. Later trade was reported better
at the West and some tide water points.

TOBACCO.-A good inquiry was reported for shade
grown Connecticut wrappers. There was a brisk business
in the smaller sizes, but sales were slow of sizes above 14
inches. Other types of packed tobacco have been dull. In
the trade as a whole the recent big advance in wheat is con-
sidered more or less encouraging as suggesting that the
commodities are beginning to get out of the rut and may pull
tobacco with them. Tobacco certainly could stand it.
Many commodities have already shown greater strength.
Sumatra tobacco importers are naturally pleased with the
recent Treasury decision. Wendell, N. C., Monday: Sales
here for the past week amounted to 487,601 pounds, averag-
ing $9.35 for the week. Washington, D. C. wired "U. S.
Tobacco Journal": For the first nine months of this year
exports of leaf tobacco totalled 360,204,356 pounds, accord-
ing to figures released to-day by the Department of Com-
merce. This is a decrease in volume of approximately 6%
as compared with the same period of last year. Compared
with the first nine months of 1929, however, the Volume was
3.6% greater. At Oxford, N. C.: Sales last week were
1,407,156 pounds at an average of $9.84. Total sales to
date 6,280,994 pounds, at an average of $9.83. Prices re-
mained about the same all through the week, some specially
high grade cutters and bright wrappers ranging in price from
48 to 65 cents. Seasonable rains came down last Wednesday
night and Thursday morning. Increased sales are expected
this week.
Richmond, Va.: Greenville was active; sales for the season,

36,318,932 lbs. Sales on Oct. 30 of over 1,500,000 lbs.
carried the totals to about 38,000,000. During the week
eight houses sold 4,832,636 lbs. at an average of $12.21,
which is much better than the average of any previous like
period of the season. Prices on good tobaccos are as strong
as they have been for several seasons, and some sales were
made lately at above 80 cents. Scores of growers made
sales at 70 cents and better. Bidding on the better grades
is more spirited than they have been before this season.
At Danville sales dropped to 250,000 lbs. The day before
282,895 lbs. of leaf sold at an average of $8.05. Prices
about unchanged. At South Boston medium grade orange
leaf average about 10% higher than on Wednesday. Fair
and low grade orange leaf averaged slightly lower in price
than on Wednesday. Good grade orange lugs averaged
about the same in price, while medium and low grade orange
leaf averaged slightly lower. At South Boston offerings
were small, .chiefly medium to low grade leaf and lugs with
the heavy snip predominating. Fine to good wrappers and
cutters were in good demand but were offered insufficient
quantity to establish average prices. At Petersburg offer-
ings were small, chiefly of medium to low grade leaf .and
lugs. Good and better grades continued in demand. Thefarmers are complaining of especially low prices on the better
grades of leaf, which are selling below production costs.
SILVER.-On the 9th inst. prices of silver futures under

the spar of the Sino-Japanese war news advanced 235 to

i
7,500,000 ounces; 300 points marks300 points with sales of

the maximum change n prices whether upward or down-
ward in a single day. The rumblings of war caused excited
trading. An unfounded rumor that China had formally
declared war on Japan started the activity and the great
advance. Coincident with the New York. rise London

advanced 1 1-16 to 21 1-16d. as compared with a low on
Feb. 9 of 12d. London ascribed the rise to the advance in
New York. The sales here were up to a new record. Trad-
ing in silver is very easy now that it is a recognized thing
on the National Metal Exchange. The closing on ths 9th
was as follows: Dec., 38c.; Jan., 38.50c.; Mar., 38.75e.;
April, 39.70c.; May, 39.75c.; June, 39.90c.; July, 40.10e.;
Aug., 40.250.; Sept., 40.45c.; Oct. 40.60e. The close on
the 13th was: Dec., 35.25@35.50; Mar., 35.80; May, 36.40;
July, 36.40; Aug., 36.40e.; Sept. and Oct., 36.40e. Several
brokerage firms doubled their margin requirements for silver
contracts. At one time margin of $500 for each silver con-
tract of 25,000 ounces was considered sufficient. Now
$1,000 is required owing to the recent violent fluctuations.

COPPER.-Demand was rather small both for domestic
and foreign account. Export sales on the 12th inst. were
only 300 tons, the smallest in several days. Prices were
still 7e. for domestic delivery and 73/2e. for export. London
on the 12th inst. advanced 6s. 3d. on spot standard to
£37 3s. 9d.; futures up 8s. 9d. to £37 16s. 3d.; sales 100 tons
spot and 550 futures; the bid price of electrolytic advanced
10s. to £41 10s., and the asked price was the same at £43;
at the second session in London standard copper dropped
7s. 6d. on sales of 450 tons of futures. There was no trading
in copper futures here; the market ended 10 points higher
with Nov., 6.10e. and 5 points higher for each succeeding
month, all nominal, except May, which ranged 6.40 to 6.700.
To-day there were no sales of futures; prices declined 10
points; Dec. ending at 6.05c.; Jan., 6.10e.; Feb., 6.150. and
March 6.20e.
TIN was quiet with prices slightly higher of late. All

eyes are on the silver market and hence tin is rather neglected.
On the 12th inst. prices advanced 34e. to 233/8 to 23 Xe. for
prompt Straits. Futures on the Exchange here on the 12th
inst. closed 20 points higher with Nov. 23.05c. with 15
points higher per month through May. In London all
descriptions advanced 15s. on the 12th inst. to £132 15s.
for spot and £134 15s. for futures; sales 50 tons spot and
550 futures; spot Straits ended at £136; Eastern c.i.f. London
closed at £138; sales 100 tons; at the second London session
standard dropped 2s. 6d. on sales of 10 tons spot and 210
of futures. To-day there were no sales and prices were
unchanged at 23.20e. for Dec., 23.35c. for Jan. and 23.50e.
for Feb.
LEAD was in good demand early in the week but recently

fell off somewhat. The demand was confined mostly to
carload lots for prompt shipment. Prices were unchanged a
3.90c. East St. Louis and 4.05e. New York. In London
on the 12th inst. spot declined 5s. to £14 12s. 6d.; futures
off 3s. 9d. to £14 12s. 6d.; sales 50 tons spot and 550 futures;
at the second session prices rose 3s. 9d. on sales of 300
tons of futures.

ZINC was rather quiet with the price generally quoted
at 3.25e. Some producers, however, would not sell below
3.2734c. while on the other hand there was a little prompt
metal reported bought at 3.2234c. In London on the 12th
inst. spot dropped is. 3d. to £13 15s.; futures off 2s. 6d. to
£14 2s. 6d.; sales 825 tons futures; at the second London
session prices advanced 2s. 6d. on sales of 100 tons of futures.

STEEL.-There was talk to the effect that inquiries from
railroads and builders were more numerous. A better busi-
ness may result from the recent rise in wheat, corn and oil.
The production of steel increased last week 1%.. The steel
trade is encouraged to some extent by the rise in other
commodities which however has not yet caused any very
important increase in actual trade. On the 11th inst. the
Lehigh Valley ordered 20 freight locomotives the largest
order of this sort in a long time. It seemed to mean greater
confiednce in at last one quarter and caught the attention
of Wall Street. Unfilled orders on the books of the United
States Steel Corp. as of Oct. 31, were 3,119,432 tons, a
decrease of 25,401 tons from Sept. 30.

PIG IRON sold a trifle more readily. It was only a trifle
but the turn in the tide of business is expected to come
gradually when it does come. Buffalo was quoted at $15
though occasionally it would seem this is shaded somewhat.
Eastern Pennsylvania recently sold it is intimated at $14.75.
The nominal price then was $15. Now some concerns are
apparently trying for $15.50. In the West the inquiry is
said to be better from manufacturers of auto castings.
Later reports said that sales of small lots of iron were in-
creasing. The tone was rather more hopeful. Melters
supplies are small.
WOOL.-Boston wired a government report on Nov. 9

as follows: "Interest has improved on several lines of wool
that were very dull for several weeks during September and
October. Inquiries for Texas wools, particularly 12 months
and eight months wools, have recently been more numerous
and fair quantities have been sold. Strictly combing 64s
and finer Ohio fleeces are subject of more inquiry and a
few sales of small quantities are being closed. Receipts of
domestic wool at Boston for week ended Nov. 7 amounted
to 438,500 lbs. as compared with 432,900 lbs. a week ago."
A government report on the 12th inst. said: "Manufacturers
are purchasing fairly large quantities of domestic wools, and
these purchases cover practically all grades. While no
advance has been reported, a firmer tendency is apparent
within the ranges of recent quotations. Good original bag
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territory wools of 64s and finer quality, consisting of bulk
French combing staple are bringing about 55e. scoured
basis. Strictly combing 48-50s territory wools are fairly
active at 40 to 42e. scoured basis and fleece wools of similar
qualities are firm at 21c. in the grease. Philadelphia wired
Nov. 12: "Celebration of National Wool Week in this dis-
trict has been seriously affected by the warm weather so far
as concrete results among the department and retail stores
are concerned. What the intangible results will be cannot
be accurately foretold yet." At Sydney on Nov. 9 the third
series of wool auctions opened with keen competitions for
attractive selections. The Continent and Yorkshire were
the chief supporters. Japan was more active. Compared
with the close of the previous series all fleece staple was
5% higher.
On the 9th the market for wool tops at Bradford was un-

changed to M higher than on Nov. 5. Bradford cabled the
Wool Associates as follows: "New business in Botany yarns
and dress fabrics is increasing while better prices are quoted.
Single crossbreds and yarns, however, are dull owing to the
lack of German demand." On the 10th inst. prices were

stronger owing to the ending of the strike at Lawrence,
Mass. Boston quotations: Unwashed Ohio and Pennsyl-
vania fine delaine, 24 to 253'e.; fine clothing, 21 to 22e.;

blood combing, 23 to 24e.; 34 blood clothing, 21c;
% combing, 23 to 24c.,• Yi combing, 21 M to 22c. Territory
clean basis, fine staple, 57 to 600.i fine medium French
combing, 53 to 55e.; fine medium clothing, 50 to 52e.; M blood
staple
' 
53 to 55c.; 3% blood staple, 47 to 49c.; X blood staple,

42e. Texan clean basis, fine 12 months 55 to 570.,• fine
eight months, 45 to 47e.; fall, 38 to 40e.; pulled scoured basis,
A super, 48 to 52e.; B, 42 to 45e.; C, 40 to 42e. Mohair

original Texas adult, 22 to 253'e.; Texas fall kid, 53 to 56e.;
Texas spring kid, 43 to 46e. Australian, clean bond, 64-70s,

combing super, 40 to 42e. New Zealand, clean bond, 56-58s,
29 to 300.; 50-56s, 24 to 25e. At Melbourne on the 10th
inst. offerings 6,000 bales and sales 5,700. Demand good.
Prices the highest this season. Comeback greasy and cross-
breds were hardening.
WOOL TOPS closed quiet and 100 points lower to 50

points higher ending with Nov., 68.50e.•
' 
Dec. to June, 690.;

July, 68.7004 August, Sept. and Oct., 68.50. Roubaix
unchanged with sales of 180,400 lbs. Antwerp 34d. off with
sales of 145,000 lbs. Boston spot unchanged at 76e.

SILK to-day ended unchanged to 3 points lower with
sales of 890 bales; Nov. closed at $2.25 to $2.26; Dec.,
$2.25; 2.25 to $2.27; March, $2.25 to $2.27; April,
May and 

Feb.,
him, $2.26 to $2.27. Final prices are 1 to 2

points lower than a week ago.

COTTON
Friday Night, Nov. 13 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 417,118 bales,

• against 403,664 bales last week and 453,232 bales the pre-
vious week, making the total receipts since Aug. 1 1931
4,227,297 bales, against 5,198,261 bales for the same period
of 1930, showing a decrease since Aug. 1 1931 of 970,964
bales.

Receipts at- Sal. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 14,206 13,797 41,737 12.251 11,140 14.356 107.487
Texas City 9,819 9,819
Houston 13,893 31,877 15.977 14.331 13,719 76.430 166,227
Corpus Christi 1,475 2,509 1,591 1,000 1.405 2.276 10.256
Beaumont 400
New Orleans- - - 11,580 11,066 19,387 9,057 3,386 18,750 73,226
Mobile 1,420 1.239 1,920 5,446 3,120 8.816 21.961
Pensacola 590 ---- 2,911 3,501
Jacksonville -------------------- - 456 ---- 456
Savannah 800 1.359 1,052 1,297 ,165 812 6,485
Brunswick 435 ---- 435
Charleston 1,315 254 642 185 261 99 2.756
Lake Charles ____ ____ ____ ---- __-- 5,786 5.786
Wilmington 549 584 404 641 379 399 2,956
Norfolk 782 568 767 659 620 1,012 4,408
Baltimore 

Tealnla thin or flair AR 490 RR 9AR RR 477 45.457 R5.055 142.425417.118

The following tab e shows the week's total receipts, the
total since"Aug. 1 1931 and the stocks to-night, compared
with last year:

Receipts to
Nov. 13.

1931. 1930. Stock.

This
Week.

Since Aug
11931.

This
Week.

Since Aug
11930. 1931. 1930.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
G ort 
Mob e 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ - - -
Wilmington 
Norfolk 
Newport News__
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

107,487
9,819

166,227
10,256

400
73,226

21,961
3,501
456

6.485
435

2,756
5,786
2,956
4,408

959

922.981
58,923

1,812.839
373,300
6,422

391.929

156.494
35,736
19.195

194,298
10,357
70.323
91,298
28,505
42,122

197
12,378

79,023
8,697

137,646
5,574
600

56,320

32,051
300
65

18,385
1,190

16,130
5,436
2,722
6,910

50
--
1.13.6

812,199
74,402

1,963,753
539.482
10,484  

628,750

259,263
43.012  

369
452.120
48,374  
202,380
30.224
31,601
92,308

351
117

9,080

882.522
43,975

1,638.747
128,991

715,704

239,029

16.957
360,980

187.926
59,926  
22.744
68,248

227,736
9.527
1,032
5.293

651.773
55,839

1.484,708
151,348

660.811

139.240

1,228
287,022

160,939

18.985
89.348

228,963
5,489
978

5,176

417.1184.227.297372.2795.198,261 4.609,337 3.941.847

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__ 107,487 79,023 89,929 115,754 93,365 126,105
Houston 166,227 137,646 108,773 93,946 107.648 165,394
New Orleans_ 73,226 56,320 87.858 66,705 74,261 103.095
Mobile 21.961 32.051 15,404 11,276 17,292 24,864
Savannah_ __ 6,485 18.38.5 10,480 15.048 15,918 30,241_
Brunswick.. 435 1,190  
Charleston.... 2,756 16,130 13,078 6,090 5,339 19,791
Wihnington__ 2,956 2,722 4.019 8,338 5,210 4,494
Norfolk 4,408 6,910 10,621 14.775 11.526 24,251
Newport News  
All others____ 31,177 21,902 10,195 19,535 10,584 19,476

Total this wk_ 417,118 372,279 350,357 351,467 341,143 517,711

Since Aug. 1_ - 4.227.297 5,198.261 4.946,825 4.016,449 4.747,973 6.088.711

The exports for the week ending this evening reach a
total of 216,532 bales, of which 40,069 were to Great Britain,
3,844 to France, 56,912 to Germany, 11,086 to Italy, nil
to Russia, 91,352 to Japan and China, and 13,269 to other
destinations. In the corresponding week last year total ex-
ports were 196,393 bales. For the season to date aggre-
gate exports have been 2,164,763 bales, against 2,624,881
bales in the same period of the previous season. Below
are the exports for the week:

Ilteek Ended
Nov. 13 1931.
Exports from-

Exported to-

Great
Britain. France.

cer-
num. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
Beaumont 
New Orleans--  
Mobile  
Jacksonville_ -
Pensacola 
Savannah 
Brunswick  
Wilmington
Norfolk 
New York 
Los Angeles_ _ _
Lake Charles- --

Total 

Total 1930 
Total 1929 

9,686
7,405

2,973
4,753
300

2,221
11,453

435

843

40,069

1,380

1,565
100

50
935

3,844

13,277
26,926
3,521
400

7,767

1,280

175
1,235
400
700

1,231

56,912

42,788
48,318

52.858
29,506

33,810
58,102

From
Aug. 1 1931 to
Nov. 13 1931.
Exports/roes-

Orem I
Britain' 'I

France.

Galveston....
Houston 
Texas City 
Corpus Christ
Beaumont
New Orleans_
Mobile 
Jacksonville 
Pensacola....
Savannah_
Brunswick _
Chart est on _ . _
Wilmington -
Norfolk 
New York__,
Boston 
Baltimore_  
Los Angeles.. 
SanFrancisco
Lake Charles. 

Total

46,809
64,678
1,033

47,014
1,630
18,453
20,131
1,944
7,039

40,966
3,764
14,333

11,669
1
47
8

270

676

12,356
50,906

9,258
310

10,207
393

lii

22
so

2,585

4,345 21,189 6,443 46,614
1,550 23,186 4,770 66,118

1,361 13,686
400

5.191 11:6;9 -563 19,748
27,138 39,658

300
3,501
11,453

435
175

2,078

8;i8o 'Too
400

9.600
200 2,366

11,086 91,352 13,269 216,532

15,119 32,989 18,829 196,393
31,398 50,279 13,508 231,111

Exported t0-

Get-
many. lido.

74,333 30,370
224,432 76.625

4,661 473
14,426 23,169
2,319

24,111 32:880
16,351 96
1,625

32,160 174
34,907 450
13,852 --
15,512
3,592 3;265
3,301
929

1,300

9,347 1,235

Japan&
Russia. China. Other. Total.

---. 199,077 65,134
294,801130.628

105:13ii

81,978
72,208

a;5131
88,146

4,262

5,508

34,680
5,700

24,174
818

19,174
450

100
3,670
300

2,546
758

786
238

1,325
251

5,150

428,079
842.070
6,167

223,088
5,086

186,803
109,629
3,669

44,777
168,250
17,916
36,653
7,550

20,500
1,766
283

37,625
5,951
18,993

280,474 86,248 477,158168.667 ....896,716 255,5002.184,783

Total 1930.... 487,9241448,S09 800,873176.939 29,279 450,048 244,3092,624.881
Total 1929___ 513,885351,666 803,678260,752 78,015 429,754 261,832 2,699.582

NOTE.-Exports to Canada.-Ii has never been our practice to include in the
above table reports of cotton sh oments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is Impossible to
glve returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of September the exports to the Dominion tile present season
have been 7.021 bales. In the corresponding month of the preceding season the
exports were 11,845 bales. For the two months ended Sept. 30 1931 there were
17.237 bales exported, as against 21,677 bales for the two months of 1930.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named: 

On Shipboard Not Cleared for-

Nov. 13 at--
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston_ -
Mobile 
Norfolk  
Other ports * 

6,200
2,964

14:166
7,000

4,000
2,514

-JO()
2,000

5,900
5,119
1,000

9,000

30,000
15,783

23,487

66.000

1,000
5,020

'fib

1,000

47.100
31,400
1,000

39.186

85,000

835,422
684,304
359,980
187,926
199,843
68,248

2,069,928

Total 1931.. 30,864 8,714 21,019 135.270 7,819 203,686 4.405,651
Total 1930__ 39.963 22.416 37,369 90.786 4.028 194.562 3.747,285
Total 1929__ 42,135 16.172 35.734 95.364 6.479 196,884 2,302.480
* Estimated.

Speculation in cotton for future delivery has been on
only a moderate scale, and, like other commodities, cotton
has sought a lower level. Hedge selling has been more or
less evident, and stocks, grain and silver at times have
declined. There has been considerable outside liquidation.
Co-operatives sold persistently. The crop estimate by the
Government on the 9th inst., some 600,000 bales larger than
that of October, of course counted. The total was 16,903,000
bales. With a carryover of nearly 9,000,000 bales the sea-
son's supply is some 25,000,000 bales. In other words,
there is plenty of cotton. The answer of the advocates of
higher prices to this is that the low price discounts all
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that. The tendency of consumption is to increase. Silver
Is rising. A larger market is opening up in the Far East
for Manchester's goods. India is buying, and also China
and Africa, as well as the Continent.
On the 7th inst. prices advanced half a dozen points early

and then reacted and ended slightly lower, though wheat
and stocks were higher. There was some liquidation on the
eve of the Government report on the 9th inst., when an
increased crop estimate was expected. Procter & Gamble
estimated it at 16,700,000 bales. There was enough selling
by hedgers and co-operatives to tip the scales downward.
But it was not very much, though the co-operatives were
said to have sold 10,000 bales. The trade, the West, Wall
Street, and scattered shorts bought. A "seat" on the Ex-
change here sold at $19,000, an advance of $4,000 to the
highest price this year. The lowest was early in the year,
at $13,850. There was a moderate amount of mill calling
here and some transferring by spot firms of hedges from
December to later months. Liverpool was rather higher
than due, though there was hedge selling and sterling was
higher. On the other hand, there was calling by the mills,
and the recent rise in silver was stimulating Manchester's
business with the Far East. Little or no attention was paid
to the Sino-Japanese war. Sterling Exchange was up to
$3.79%. Bar silver in London on the 7th inst. declined
5/16d. It was regarded as a natural reaction after the
recent whirlwind advance. Worth Street was dull and not
over-steady, but the report of the Textile Merchants' Asso-
ciation, expected on the 9th inst., it was believed, would be
bullish, though profit margins are said to have improved
but little, if at ; cloth prices have been too low as com-
pared with those for raw cotton.
On the 9th inst. prices opened about 10 points off, but

later advanced 20 to 25 points in the teeth of a Government
crop estimate of 16,903,000 bales, or 619,000 bales larger than
a month ago, when it was 16,284,000 bales. The last crop
was 13,932,000 bales; that of 1929, 14,828,000; that of 1928,
14,478,000; that of 1927, 12,955,000, and that of 1926, the
largest on record, of 17,977,000 bales. The point, of course,
was that the crop report of the 9th inst. had been discounted.
The mill demand was active at the current low price. Many
are sick of the continual ringing, the changes in the size of
the crop, and so forth. Speculation tended to increase.
Stocks advanced 1 to 5 points; wheat had a whirlwind rally
of 3c. or more. There was a rumor that China had declared
war on Japan. Silver futures advanced 300 points, the
largest price movement permitted in one day, and there
was an unfounded rumor that trading in silver futures had
been suspended for the afternoon. The yield per acre was
stated officially as 197.8 against 147.7 last year and 154.4
the 10-year average. It had no effect. It was treated like
the crop and big supplies as vieux jeu. So was the ginning
total up to Nov. 1 of 12,129,546 against 10,863,896 in the
same time last year and 10,891,940 in 1929. All this im-
pressed many as significant. It was the old story of the
"hand of iron in the glove of velvet," and not very much
velvet either. The tendency is for consumption to increase.
But the Cotton Merchants' Textile Association stated that
the sales of standard cloths in October (four weeks) were
146.9% of production against 105.7% in September (five
weeks) ; shipments in October, 95.2 against 102.2 in Septem-
ber; stocks increased 4.5 against a decrease of 2.4 in Sep-
tember, and unfilled orders increased in October 51.7 against
4.4 in September. The Hunter Co. stated that their best
business last week was in colored goods, of which the sales
were 60% in excess of production, and in fine and fancy
goods, where they were 25% larger than production. Bales
of print cloths, sheetings and other gray goods were less
than production, and the total for the week fell below recent
weeks. Manchester reported a larger demand and a brighter
tone. Worth Street was quiet on gray goods, and prices
were, In some cases, weaker. The trade, the shorts, the Con-
tinent, local operators, and scattered outside interests
bought. Realizing hedges and co-operative selling were
promptly snapped up. Japanese buying of March, May and
July was reported. A "seat" sold at $20,000, a rise of $1,000
to the highest price paid this year.
On the 10th inst. prices dropped some 15 to 20 points, some

of which was later regained. Stocks were irregular and
wheat was 3c. lower. Moreover, the technical position of
cotton was weaker. A reaction was due. Hedge selling
was larger. Liquidation of December was something of a
feature. It offset reported large buying of July by co-opera-
tives' representatives. Co-operative associations, by the
way, are said to have delivered thus far this season 776,000
bales to the State organization against or slightly less than
up to this time last year, large as the crop is this year.
The selling was by the South, New Orleans, co-operative
brokers, local operators and scattered interests. The rally
was due to covering and persistent trade buying on a scale
down; also by With Street, the West, Liverpool, and ap-
parently Japanese interests. Straddlers, moreover, were
supposed to have bought 10,000 bales against sales in Liv-
erpool. Spot houses moved hedges ahead from December
to later months. The weather was very favorable. On
the other hand, it was pointed out by the New York Cot-
ton Exchange Service that Japan consumed 415,000 bales

of American cotton in August and September compared
with 351,000 last year, and was using about 50% Amer-
icon- cotton this year as against only 35% last year.
On the 11th inst. prices fell 10 points at the most under

liquidation, a sharp drop in silver futures, a decline of 1 to 3
points in stocks, selling of July by co-operatives, and other
selling by the South, Liverpool and spot firms. Cotton goods
here were 1/16c. lower on some print cloths, with a fair spot
business and more inquiry for January and later deliveries.
There was no rallying power in cotton. The weather was
good. The Far Eastern news, whether deceptive or not,
seemed less warlike. The outlook in the Far East of late
has been considered bullish. War there is a bull point.
But the decline was reined up by the fact that there was
no great pressure of hedge selling, and that trade demand
was steady; also there was buying attributed to Japanese
interests, the Continent, and Wall Street. In Liverpool the
Continent was buying, and calling there by the mills was also
a factor. With Western grain markets and New Orleans
and some other centers closed for Armistice Day trading in
cotton fell off noticeably, and there were no features of
special interest.
On the 12th inst. prices advanced early some 7 to 10

points, with hedge selling small, silver higher in London,
and the trade a persistent buyer. The West also bought to
some extent, as well, apparently, as Japanese interests, the
Continent and the West. The domestic consumption of
American cotton in October was estimated by the Exchange
Service here at 460,000 bales against 464,000 in September
and 443,000 in October last year. The daily rate in October
was 19,000 bales against 19,500 in September and 17,900
in October last year. Liverpool was steadied partly by
lower sterling, a rise in Alexandria of 48 to 66 points and
covering. The spot demand in Liverpool was good. Man-
chester reported the demand for cloths sustained. Here
later on there was a reaction with stocks and wheat lower
and renewed selling of May attributed to the co-operatives
and other selling by Wall Street, local and Liverpool
interests. Worth Street was dull and some styles of print
cloths were said to have sold at a decline of 1/16c. An
early rumor that France and Germany had agreed as to
the time of payment of short term credits &c. was denied.
British exports of yarns in October were stated at 13,000,-
000 pounds against 9,000.000 in September and 12,000,000 in
October last year and 19,959,000 in 1913; total thus far
this year 107,000,000 pounds against 113,000,000 for the same
time last year and 174,720,800 in October 1913. British
exports of cloths in October were 143,000,000 yards against
128,000,000 in September, 150,000,000 in October last year
and 630,937,100 in October 1913; total thus far this year
1.439,000,000 yards against 2,146,000,000 in the same time
last year and 5,981,216,000 in 1913. A "seat" in the New
York Cotton Exchange sold at $19,500 a rise of $800. One
had been sold at auction at $18,700 on the 11th inst.
TO-DAY prices were 5 to 10 points net lower• though

early in the day there was a small net rise. Hedge selling
increased somewhat. Stocks, wheat and silver futures were
lower. Most commodities were down. Liquidation in De-
cember cotton was noticeable. Worth Street was dull and
some constructions of print cloths were 1/16 lower making
a new low for the season. But Liverpool, the Continent,
Wall Street and the trade bought. Prices later gave Way
but not very much. Very many predict a good re-action
but it rather looked as though too many wanted a re-
action. Certainly there were said to be good buying orders
under the market. But there was no real snap to the
speculation. Co-operatives seemed still to be selling futures
here and to be buying less spot cotton in the Memphis district
even at a lower basis on specialties in the Upper Missis-
sippi Valley. The high basis and big premiums in other
parts of the belt caused a halt in buying by spinners. The
weather was good. Russia was said to have owned up
that it was insolvent. Larger spinners takings were not a
factor. One estimate was 412,000 bales against 391,000 a
year ago. Final prices show a decline for the week of
14 to 22 points. Spot cotton closed at 6.55c. for middling,
a decline for the week of 20 points.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Nov. 7 to Nov. 13— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  6.70 6.85 6.70 6.65  6.60 6.55

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market.
Closed.

Futures
Market.
Closed.

SALES.

Spot. Contr't. Total.

Saturday--
Monday - -
Tuesday _ _ _
Wednesday-
Thursday - _
FridaY 

Total week
Since Aug. 1

Steady, 5 pts. dee_ _
Steady. 15 pts. adv_
Quiet. 15 pts. dec-_ _
Wet, 5 pts. dee_ _

Quiet. Spts.
Quiet, 5 pts. dec. _-_

Barely steady.. _
Steady 
Very steady
Barely steady.. _
Barely steady_ _
Barely steady 

2,300
700
300

1.500
700
800

2,300
700
300

1.500
700
800

6.300
42,374 35:566

6.300
77,674
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Nov. 7.

Monday,
Nov. 9.

Tuesdao,
Nov. 10.

Wednesday.
Nov. 11.

Thursday,
Nov. 12.

Friday,
Nov. 13.

Nov.-
Range
Closing_ 6.64 _ 6.69 6.57 6.49 6.46 6.39____ - ___ -

Dec.-
Range-. 6.62- 6.73 6.53- 6.86 6.58- 6.77 6.55- 6.63 6.52- 6.62 6.45- 6.5E
Closing- 6.62 6.75- 6.70 .63- 6.65 6.55- 6.56 6.52- 6.54 6.45- 6.45-

Jan.-
Range.- 6.70- 6.80 6.60- 6.91 6.66- 6.89 6.63- 6.70 6.63- 6.72 6.55- 6.68
Closing.

Feb.-
6.70- 6.71 6.85 6.71- 6.72 6.63 6.64 6.55 ---- - -

Range._ 6.90- 6.90---- 6.96-0.96-
6.71 6.63Closing- 6.80 6.92 6.79 6.71 -- - - - -

March-
Range- 6.84- 6.96 6.72- 7.10 6.82- 7.01 6.79- 6.86 6.78- 6.88 6.71- 6.86
Closing_ 6.84- 6.86 6.99- 7.00 6.88 6.79- 6.80 6.79 6.71- 6.72- -

Aprfl-
Range

6.93 7.08 6.97 6.88 6.87 6.80Closing.
--- - -- - _

hfay-
Range- 7.02- 7.13 6.91- 7.28 7.01- 7.21 6.97- 7.05 6.95- 7.07 6.90- 7.01
Closing_

June-
7.03- 7.04 7.18- 7.17 7.07 3.97- .98 6.96- 6.97 6.90- 6.91-

Range..-
7,10
-

7.24 7.14 7.06 7.05 6.99
Closing_

__

7.29

_

7.43

_

7.40

-

7.23

_

7.23Range__ 7.17- 7.06- 7.19- 7.14- 7.13- 7.08- 7.19

Closing- 7.17- 7.20 7.33-7.22- 7.23 7.14- 7.15 7.14 7.09- 7.10-
dUg.-
Range

-7.25 7.30 7.22 7.22 7.17Closing- 7.41 -- - - -
Sept.-
Range-- 7.48- 7.48

7.38 7.30 7.30 7.25Closing- 7.35 7.49 --

7.50

-

7.67

-

7.60

-

7.47

-

7.47Range._ 7.41- 7.33- 7.46- 7.40- 7.39- 7.33- 7.43

Closing- 7.41 -._ 7.55- 7.57 7.47 _ 7.40 _ 7.39 _ 7.34-.

Range of future prices at New York for week ending
Nov. 13 1931 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Nog. 1931__    6.30 Sept.21 1931 9.97 June 22 1931
Dec. 1931- 6.45 Nov. 13 6.86 Nov. 9 5.47 Oct. 8 1931 12.32 Feb. 25 1931
Jan. 1932.. 6.60 Nov. 9 6.91 Nov. 9 5.55 Oct. 10 1931 12.42 Feb. 25 1931
Fob, 1932.. 6.90 Nov. 7 6.96 Nov. 10 6.52 Oct. 15 1931 6.96 Nov. 10 1931
Mar. 1932-- 6.71 Nov. 13 7.10 Nov. 9 5.76 Oct. 8 1931 11.59 Apr. 6 1931
A pr. 1932..    6.80 Nov. 4 1931 6.99 Nov. 6 1931
May 1932._ 6.90 Nov. 13 7.28 Nov. 9 5.96 Oct. 5 1931 11.40 June 27 1931
June 1932 6.78 Oct. 14 1931 9.74 July 27 1931
July 1932_ 7.06 Nov. 9 7.43 Nov. 9 6.15 Oct. 5 1931 9.15 Aug. 1 1931
Aug. 1932..  6.90 Oct. 7 1931 7.57 Oct. 20 1931
Sept. 1932._ 7.48 Nov. 7 7.48 Nov. 7 7.24 Oct. 17 1931 7.68 Oct. 20 1931
Oct. 1932._ 7.33 Nov. 9 7.67 Nov. 9 7.32 Nov. 4 1931 7.67 Nov. 9 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,
including in it the exports of Friday only.

Nov. 13- 1931. 1930. 1929. 1928.
Stock at Liverpool Wee 560.000 651.000 647.000 561.000
Stock at London 
Stock at Manchester  109,000 127.000 68.000 66.000

Total Great Britain  669,000 778,000  
lock at Hamburg    715.000 627.000
Cock at Bremen  201.000 421.000 394.000 414.000
lock at Havre  201.000 261.000 158.000 165.000
lock at Rotterdam  10.000 10.000 12.000 9,000
took at Barcelona  59.000 97.000 75.000 75.000
lock at Genoa  36,000 46,000 34,000 26,000
lock at Ghent 
lock at Antwerp 

Total Continental stocks  507,000 835,000 673,000 689,000

Total European stocks 1,176.000 1.613.000 1,388,000 1,316.000
India cotton afloat for Europe 46,000 159,000 115,000 91,000
American cotton afloat for Europe 551.000 558.000 714.000 789,000
Egypt,Brazil,&c.,afloatfor Europe 189.000 109,000 140.000 117.000
Stock in Alexandria, Egypt  701.000 629,000 390.000 396,000
Stock In Bombay, India  420,000 395.000 609,000 623,000
Stock in U. S. ports 4,609,337 3,941,847 2,499,364 2,158,992
Stock in U.S. Interior towns- - -2.052,038 1,684,197 1,409,376 1.099,921
U. S. exports to-day  38,576 786

Total visible supply 9.782,951 9.089,044 7,264,740 6,591,699
Of the above, totals of American and other descriptions are as follows:
American-

IAverpool stock  220,000 265,000 256,000 309.000
Manchester stock  31.000 59,000 47,000 38.000
Continental stock  437.000 629,000 590.000 629.000
American afloat for Europe  551,000 558.000 714.000 789,000
U. S. port stocks 4.609.337 3,941,847 1,499,364 2,158,992
U. S. interior stocks 9,052.038 1,684.197 1,409,376 1,099.921
U. S. exports to-day  38.576 786

Total American 7,938.951 7.137,044 5.515,740 5,024,699
East Indian, Brazil. eac.-

Liverpoo! stock  340,000 386,000 391.000 252,000
London stock 
Manchester stock  78,000 68.000 21,000 28.000
Continental stock  70.000 206,000 83.000 60.000
Indian afloat for Europe  46.000 159.000 115,000 91.000
Egypt, Brazil, &c. afloat afloat  189.000 109.000 140,000 117.000

Stock in Alexandria. Egypt  701.000 629.000 390.000 396.000

Stock in Bombay. India  420.000 395,000 609,000 623.000

Total East India, &c 1.844,000 1,952.000 1.749.000 1.567,000

Total American 7,938.951 7,137.044 5.515,740 5.024,699

Total visible supply 9,782.951 9,089.044 7.264.740 6,591.699

Middling uplands, Liverpool--  5.066. 5.986. 9.56d. 10.55d.

Middling uplands, New York __..- 6.55c. 11.150. 17.50c. 19.65c.

Egypt, good Sakel, L1verpooL.. 8.806. 10.756. 15.90d. 19.25d.

Peruvian, rough good. Liverpool-   13.756. 14.00d.

Broach, fine, Liverpool  4.83d. 4.70d. 7.69d. 8.95d.

Tinnevelly. good. Liverpool  5.21d; 5.706. 8.906. 10.15d.

Continental imports for past week have been 101,000 bales.
The above figures for 1931 show an increase over last

week of 377,673 bales, a gain of 693,907 over 1930, an
increase of 2,518,211 bales over 1929, and a gain of
3,191,252 bales over 1928.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for

the week and the stocks to-night, and the same items for the
corresponding period of the previous year is set out in
detail below:

Towns.

Movement to Nov. 131931. Movement to Nov. 141930.

Receipts. Ship- Stocks.
Nov.
13.

Receipts. Ship-
meats.
Week.

Stouts
Nov.
14.

ments.
Week. Season. Week. Week. I Season.

Ala., Itirm'ham 3,601 38,014 4,583 40,754 10,257 50,570 5,785 25,176
Eufaula 399 9,454 356 9,701 517 24,977 61 16,897
Montgomery 1,748 32,282 881 70,519 3,602 44,834 218 53,649
Selma 4,828 62,097 637 85,818 4,945 74,017 1,297 78,025

Ark.,Blythevlile 9,224 64,067 4,281 53,505 4,011 64,323 3,417 39,862
Forest City 4,220 18,039 1,038 16,125 984 9,697 378 10,478
Helena 6,730 33,111 654 34,741 3,700 30,035 1,328 31,025
Hope 4,286 47,385 1,106 32,580 1,956 24,459 1,156 9,784
Jonesboro_ _ 1,666 9,899 296 5,014 1,836 19,327 2,237 4,743
Little Rock._ 13,869 83,156' 7,881 56.413 8,202 60,995 3,126 41.219
Newport. _ _ 4,887 26,871 3,396 18,103 2,1811 18.061 1,518 8,350
Pine - 11,459 72,846 4,182 48,366 5,8521 52,221 5,114, 33,394
WalnutRidge 4,3841 23,475 4,064 13,489 3,233 15,336 2,0961 9,081

Ga., Albany 851 4,784 49 136, 7,049 120 4,608
Athens 3,0001 18,548 1,000 32,639 822 30,6111 300 29,420
Atlanta 2,345f 20,612 2.968137,258 15,223 99,849 1,6811124,294
Augusta 8,5441 125,201 2,493 134.540 11,683, 206,9981 7,336140,617
Columbus._ . 2,500117,867 1,000 13,967 1,940 25,906 2, 5,602
Macon 1,0691 15,672 603 31,480 1,623 71,846 1,888 39,08
Rome 840 4,026 400 5,228 1,980 10,716 480 9.732

La., Shreveport 9,033 70,100 3,124102.781 6,274 81.867 3,996 81,838

Miss., Cl'ksdale
Columbus_  

15,324
1,972

106,822
11,852

3,431
2651

92,944
13,238

6,366 85,8871 3,0351
1,641; 17,769 713

73,411
16,074

Greenwood_ _ 13,967 119,849 4,182112.660 7,289 109,136 6,644101,589

Merldian 
Natchez 

1,897
846

16,777
6,170

1,15751
40

25,538
7,943

2,253 37,922 2,2991 19,401
815 8,237 170 9.224

Vicksburg_._ 2,734 25,724 1,2051 21,086 1,969 25,465 1,271 19,889

Yazoo City 3.043 31,690 1,603 27,776 2.342 24,668 1,421 23,070

Mo., St. Louis. 6,856 45,386 6,881 812 10,536 70,541 9,523 3,486

N.C.,Greensb'o 681 9,458 534 30,229 3,265 9,107 172 14,569

Oklahoma-
15 towns*. - - 36,449 365,937 25.998147,988 49,195 340.805 40,194 70,138

S.C., Greenville 5,168 36,002 1,914 34,220 6,322 67,813 2,435 62,392

Tenn.,Memphls 112,476 723,431 64,173454,418 75,248 618,319 53,166374,429

Texas, Abilene_ 3,283 33,313 3,0654 3,671 1505 , 42 1,638 412

Austin 957 19,207 271 3,996 '431 21,776 171 2,237

Brenham 826 15,783 402 8,880 387 17,485 216 7,472

Dallas 6,126 92,744 4,678 48,614 6,167, 123,709 3,058 43,513

Paris 4,938 51,893 3,504 22.057 2,185 55,921 3,332 6,840

Robstown 618 29,636 624 5,862 255 54,054 437 13,423

San Antonio_ 399 12,310 1,643 1,048 407, 18,515 545 1,571

Texarkana... 4.545 24,578 2,570 16,127 2,629 22,528 2,628 9.212

Waco 2,070 64,184 2,680 25,510 2,240, 52.204 2,686 14,415

Total. 56 towns 323,8922,640,252176,1 772052038 274,398'2,829,207 
182,1541684197

• Includes the combined

. The above
Increased during
367,841 bales
receipts at all
same week last

NEW YORK
The quotations

Nov. 13 for each
1931   6.55c.
1930  11.00c.
1929  17.00c.
1928  9.65c.
1927 20.30c.
1926 13.05c.
1925 20.80c.
1924 24.60c.

totaLs 05 15 towns

total shows that
the week 146.930

more than at the
towns have been
year.

QUOTATIONS
for middling

of the past 32
1923 34.25c.
1922 26.15c.
1921  16.70c.
1920  19.404.
1919 39.204.
1918 29.40c.
1917  29.45c.
1916 19.40c.

in Oklahoma.

the interior
bales and

same period last
49,494 bales

FOR 32
upland at

years have been
1915 11.80c.
1914 
1913 13.600.
1912  12.20c.
1911   9.50c.
1910  14.800.
1909  14.75c.
1908  9.35c.

stocks have
are to-night
year. The

more than the

YEARS:
New York on

as follows:
1907 10.80c.
1906 10.300.
1905  11.65c.
1904  10.25c.
1903  11.200.
1902  8.30c,
1901   7.94c,
1900  9.56e.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1 as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1931 1930------
Nov. 13- Since Since

Shipped- Week. Aug. 1, Week, Aug. 1.

Via St. Louis 6.881 52,997 9,523 74.520
Via Mounds, &c 1.535 8,422 1,925 12,981
Via Rock Island 81 287 966
Via Louisville 155 2.665 491 4,729
Via Virginia points 4,204 59.375 4.690 60,237
Via other routes, Sic 15,200 92.126 12.700 109.248

Total gross overland 27,975 215.666 29,616 262,681
Deduct Shipments-

Overland to N. Y., Boston, Scc__. 959 12.575 1,230 9.548
Between interior towns 247 3.719 295 4.066
Inland, &c., from South 6,190 91,538 12,447 77.260

Total to be deducted 7.396 107.832 13,972 90.874

Leaving total net overland *20,579 107.834 15.644 171,807
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 20,579 bales, against 15,644 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 63,973 bales.

In Sight and Spinners'
Takings. Week.

1931 
Since
Aug. 1. Week.

Since
Aug. 1.

Receipts at ports to Nov. 13 417,118 4,227,297 372,279 5,198,261
Net overland to Nov. 13  20.579 107,834 15.644 171,807
Southern consumption to Nov. 13-105,000 1,430.000 75,000 1,200.000

Total marketed 542.697 5,765,131 462,923 6,570,068
Interior stocks in excess 146,930
Excess of Southern mill takings

1,262.011 92,080 1,122,502

over consumption to Oct. 1- - - - ---- *200.579  107.271

Came into sight during week_689.627   555.003
Total in sight Nov. 13 6,826,563  7,585,299

North. spinn's' takings to Nov. 13 41,381
*

256,840 17,406 290,793
Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1929-Nov. 16 568.556 1929 8,421,454
1928-Nov. 17 558,927 1928 7.701,570
1927-Nov. 18 523,495 1927 7  607,551

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:
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Week Ended
Nov. 13.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 6.55 6.70 6.60 6.50 6.40
New Orleans  6.66 6.78 6.66 6.52 6.43
Mobile  6.15 6.30 6.20 6.10 6.00
Savannah 6.37 6.51 6.40 6.31 6.29 6.25
Norfolk 6.63 6.75 6.63 6.56 6.56 6.44
Baltimore 6.75 6.70 6.80 6.60 6.60
Augusta 6.44 6.56 6.44 6.38 6.31 6.25
Memphis 5.85 6.00 5.90 5.80 5.85 5.80
Houston 
Little Rock._ _ _

6.45
5.82

6.60
5.96

6.50
5.86 -5.75

6.40
5.75

6.30
5.70

Dallas 6.10 6.20 6.10 6.00 5.95
Tort Worth._ _ _ 6.20 6.10 6.00 5.95

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Nov. 7.

Monday,
Nov. 9.

Tuesday,
Nor. 10.

Wednesday,
Nov. 11.

Thursday,
Nov. 12.

Friday,
Noy, 13.

November
6.63- 6.64 6.78 6.65- 6.66 6.52- 6.53 6.43 -December_ -

January __ 6.71- 6.72 6.53 ----6.86 ---- 6.74 ---- 6.64 ----
February _

6.85- 6.86 6.90- 6.91 6.80 8.70- 6.71March-- 7.01 - -
April 

7.03- 7.04 7.18- 7.19 6.98- 6.99 6.88- 13.89May 
June 

HOLI-7.08 -
DAY.

July 7.20- 7.21 7.34- 7.36 7.16- 7.18 7.08 -7.26 -
August
September

7.48 Bid 7.39 Bid. 7.30 -October _ 7.40 -7.58 -
November
Tone-

Spot Steady. Steady. Steady. Steady, Steady.
Options... Steady. Steady. Steady. Steady. Barely sty.

COTTON GINNING REPORT.-The Bureau of the
Census on Nov. 9 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Nov. 1, in com-
parison with corresponding figures for the two preceding
seasons. It appears that up to Nov. 1 1931 12,129,546 bales
of cotton were ginned, against 10,863,896 bales for the
corresponding period a year ago and comparing with 10,891,-
946 bales two years ago. We give below the report in full:
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1931

PRIOR TO NOV. 1 1931. AND COMPARATIVE STATISTICS TO
TILE CORRESPONDING DATE IN 1930 AND 1929.

State.

Running Saks.
(Counting round a.? half

bales and excluding linters.)

1931. 1930. 1929.

Alabama_ 1,179,617 1,178,045 1,089,884Arizona 35,962 61,437 60,423Arkansas 1,036,162 632,804 1,062,418California 94,415 90,716 100,912Florida 41,445 48,998 28,883
Georgia 1,179,363 1,373,467 1,030,987Louisiana 667,462 607,439 745,205Mississippi 1,141,807 1,126,100 1,541,239Missouri 135,213 117,342 102,331New Mexico 39,622 49.178 37,028North Carolina 597,406 589,468 390,543Oklahoma 745,719 589,592 705,697South Carolina 
Tennessee 

829,898
337,304

814,105
258,395

533,806
297,443Texas 

Virginia 
4,035,347

28,300
3,294,432

30,101
3,144,600

17,130All other States 4,504 4,277 3,411

United States •12,129,546 *10,863,896 *10,891,940
• Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1 Which was

counted in the supply for the season of 1930-31, compared with 78,188 and 86,974bales of the crops 01 1930 and 1929.
The statistics in this report Include 401,083 round bales for 1931; 333.479for 1930 and 369,047 for 1929. Included in the above are 5.401, bales ofAmerican-Egyptian for 1931; 10,461 for 1930: and 10.763 for 1929.
The statistics for 1931 in this report are subject to revision when checkedagainst the individual returns of the sinners being transmitted by mail.The corrected statistics of the quantity of cotton ginned this season priorto Oct. 18, are 9,499,687 bales.

Consumption, Stocks, Imports, and Exports-United States.
Cotton consumed during the month of September 1931. amounted to463,704 bales. Cotton on hand in consuming establishments on Sept. 30,was 775,523 bales, and in public storage and at compresses 6,296.546bales. The number of active consuming cotton spindles for the month was25,236,916. The total imports for the month of September 1931, were5,426 bales and the exports of domestic cotton, excluding linters. were558,192 bales.

World Statistics.
The estimated world's production of commercial cotton, exclusive oflinters, grown in 1930, as compiled from various sources, is 25.762.000bales, counting American in running bales and foreign in bales of 478pounds lint, while the consumption of cotton (exclusive of linters in theUnited States) for the year ending July 31 1931, was approximately 22.-811,000 bales. The total number of spinning cotton spindles, both activeand idle, is about 162,000,000.

AGRICULTURAL DEPARTMENT REPORT ONCOTTON ACREAGE, PRODUCTION AND YIELD
PER ACRE.-The Agricultural Department at Washington
on Monday (Nov. 9) issued its report on cotton acreage,production and yield per acre as of Nov. 1. It places theprobable yield at 16,903,000 500-1b. bales, or 619,000 balesmore than the Department's estimate of 16,284,000 bales amonth ago. The actual production in 1930 was 13,932,000bales. The yield per acre is placed at 197.8 lbs. as againsta yield of 147.7 lbs. harvested last year and comparable with
a ten-year average of 154.4 lbs. None of the figures take
any account of linters. The report in full follows:
The 1931 United States cotton crop is forecast at 16.903,000 bales bythe United States Department of Agriculture, based upon Indications asof Nov. 1. This is an increase of 619,000 bales, or 3.8% above the Oct. 1forecast. The indicated crop is the second largest cotton crop ever pro-duced in the United States. It is 2.071,000 bales greater than the cropof 1930 and 1.635,000 bales or 10.7% above the 1925-1929 average of15.268,000 bales. The 1926 crop, which alone exceeded the present cropwas 17.977.000 bales.
The month of October proved exceptionally favorable for the harvestingof cotton. With the exception of scattered localities, weather conditionsduring the month have been practically ideal for picking. The tempera-tures have been above average and rainfall has been light. In its Octoberreport a month ago the Department made allowance for greater than aver-

age potential loss of open cotton because at that time there was an unusual

amount of open and unpicked cotton in the fields. Because of the favorable
weather conditions, however, field loss during October was actually less
than average. The present forecast is larger than the forecast of a month
ago in every State except Arizona.

Reports on the portion of the crop ginned to date indicate that the aver-
age weight of bales this season is heavier than in any previous year of record.
This is an important factor in interpreting current ginnings, which are
published in running bales.

COTTON REPORT AS OF NOV. 1 1931.
The Crop Reporting Board of the United States Department of Agri-

culture makes the following report from data furnished by crop correspond-
ents, field statisticians, co-operating State Boards (or Departments) of
Agriculture and Agricultural Colleges. The final outturn of cotton will
depend upon whether the various influences affecting the crop during the
remainder of the season are more or less favorable than usual.

State.

Virginia 
North Carolina-
South Carolina 
Georgia 
Florida 
Missouri 
Tennessee 
Alabama 
Mississippi 
Louisiana 
Texas 
Oklahoma 
Arkansas 
New Mexico...-. 
Arizona 
California 
Other 

U. S. total-- -

Lower Callf_d 

1931 Acreage. Yield per Acre. Produdion (Gtnnings)
500-11). Gross Wt. Bates.

Total For 10-Yr.
1929 1930 1931Akin- Harvest Average

down 'I(Prel.) 1920- 1930. hurt- Crop. Crop. Croy
After 1929. cated Butt-

inJuly I 1931. a a caged
(Prel.) Thou- Nov. 1

Thou. Thou.sands or
PerCent Lbs. Lbs. Lbs. Th.baksAcres. Bales. Bales.

0.8 67
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226 300 48 42 42
1.5 1,338 225 285 747 775 800
1.0 1,930 220 245 830 1,001 990
1.5 3,385 197 196 1,343 1,593 1,390
2.0 120 200 167 29 50 42
1.0 336 195 377 220 151 265
1.0 1,114 147 253 515 377 590
0.7 3,386 187 198 1,342 1,473 1.400
1.2 3,985 165 211 1,915 1,464 1,760
0.8 1,913 162 221 809 715 885
1.7 15,852 114 159 3,940 4,038 5,250
2.0 3,334 102 175 1,143 854 1,220
1.5 3,621 107 246 1,435 874 1,860
1.5 119 375 390 90 99 97
1.0 c176 346 324 153 155 ell9
2.5 200 468 443 260 264 185
0.7 13 173 288 9 7 s
1.5 40,889 154.4 147.7 197.8 14,818 13,932 16,903

on 69 ____ 217 222 75 45 32

a Allowance made for inter-State movement of seed cotton for ginning. 6Less
than a 10-year average. c Including Pima Egyptian long staple cotton, 32.000
acres and 14,000 bales for 1931. d Not included in California figures nor in United
States total.

FOREIGN COTTON CROP PROSPECTS.-A report of
the latest available information received up to Nov. 9 as to
cotton production in foreign countries has been compiled by
the Foreign Service of the Bureau of Agricultural Economics
as follows:
On the basis of available information it now appears that production

in the major foreign producing countries in 1931-32 will total around
600,000 bales less than in 1930-31.

India.-Acreage_Planted to Oct. 1 1931 was 4.2% below acreage to that
date last year. While crop conditions generally seem about the same as
last year, ginning reports from Punjab indicate lower yields for that prov-
ince. During the past five years plantings to Oct. 1 have averaged 83.9%
of the total acreage and have ranged between 80.2 and 88.9%.
Russia.-A recent report of the International Institute a Agriculture

states that Russian cotton production in 1930-31 amounted to 1,600,000
bales in contrast with the former figure of 2,050.000 bales reported by
Russian agencies and carried by the Institute. As yet, however, we have
not succeeded in checking this revision sufficiently to warrant our accepting
it as more reliable than our previously published figure of 1.850.000 bales.
From information received from our Berlin office and past experience it
appears that the 1931 Russian crop may be placed provisionally at 2.200.000
bales, or around 20% over the figure we carry for last year, despite the
report received from the Institute that the crop is 80% larger than the one
for 1930 and an estimate received in our Berlin office that Russian authori-
ties expect procurings to be 70% over last year.

China. -Cotton production in the important commercial areas of China
is estanated to have been reduced by about 20% or 450,000 bales in 1931-32
compared with 1930-31. according to Agricultural Commissioner Dawson
at Shanghai. A part of this reduction may be attributed to smaller acreage,
but flood damage was the outstanding cause.
Egypt.-In Egypt the 1931-32 acreage was reduced 19.2% and the pre-

liminary estimate of the Egyptian Government places production at 20%_
below last year. The production estimate of about 1.329,000 bales of
478 pounds compares with 1,661,000 bales last season and 1,768,000 bales
In 1929-30. The estimate for this season is the lowest since 1927-28.

Brazil.-The members of the Brazilian cotton trade have made a rough
estimate of the 1931-32 cotton crop in Brazil and placed the production
at 600.000 bales or an increase of about 22% over the small crop of 1930-31.
which was reduced by the drouth. Should the crop in Brazil turn out to
be this large it will be slightly larger than the 1929-30 crop.
Chosen.-A preliminary estimate of the 1931-32 crop in Chosen indicates

a product on of 136,000 bales, which compares with 154,000 bales in 1930-31.
This is a decrease of 11.7%, whereas the acreage was estimated to have
been only 0.4% below la.4 season. Weather conditions are said to have
reduced the yields.

Acreage and production from countries reporting to date are as follows:

COTTON-ACREAGE AND PRODUCTION IN COUNTRIES REPORTING
FOR 1931-32, WITH COMPARISONS.

Item and Country. 1928-29. 1929-30, 1930-31. 193142.
Prelim'y.

Percentage
1931-32/s
of 1930-31

Acreage-
United States 
India a 
Russia (Asiatic) 
Egypt 
Chosen (Korea) 
Mexico 
Alaoulte (Syria & Lebanon)
Algeria 

Total above countries 

Production-
United States 
China b 
Russia 
Egypt 
Brazil 
Mexico 
Chosen (Korea) 
Tanganyika 

Total above countries_ _ _
Estimated world total, in-

..111.11no (hillit.

Acres.
45,341,000
21,710,000
2,261,000
1,805,000
503,000
502,000

9,000
12,000

Acres.
45,793,000
20,812,000
2,550,000
1,911,000
456,000
492.000
17,000
14,000

Acres.
45,091,000
20,508,000
3,870,000
2,162,000
473.000
390,000
22,000
14,000

Acres.
40,889,000
19,654,000
5,824,000
1,747,000
461.000
325,000
15,000
4,000

Per Cent.
90.7
95.8
150.5
80.8
99.6
83.3
68.2
28.6

72,143,000 72,045,000 72,528,000 68,919,000

Bales of
478 Lbs.

Bales of
478 Lbs.

Bales of
478 Lbs.

Bake of
478 Lbs.

Per
Cent.

14,478,000
1,844,000
1,250,000
1,672,000
525,000
278,000
150,000
28,000

14,828,000
2,116,000
1,310,000
1,768,090
562,000
246,000
139,000
23,000

13,932,000
2,250,000

c1,850,000
1,661,000
493,000
169,000
154,000
19,000

16,903,000
1,800,000

c2,200,000
1,329,000
d600,000
178,000
136,000
12,000

121.2
80.0
118.9
80.0
121.7
105.3
88.3
63.2

20,225,000
'

26  100 000

20,992,000

26.300.000

20,528,000

25.500.000

23,158,000

Complied by the division of Statistical and Historical Research from data received
through the Foreign Agric Mural Service, including information received up to
Nov. 9. Official sources and International Institute of Agriculture except as noted,
a second estimate, which includes only area planted up to Oct. 1. b Estimates

of the Chinese Mill Owners' Association. e A recent report states that the 1931)
crop amounted to only 1,600,000 bales. On the basis of available information it
seems adrizabie to accept 2,200,000 bales as a preliminary estimate of the 1931
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Russian crop, although reports state that an Increase of 70% in procurings Is planned
and that the crop is expected to be 80% larger than in 1930. d A rough estimate
based on opinions of members of Brazilian cotton trade.

CENSUS REPORT ON COTTON CONSUMED AND

ON HAND, Ste., IN OCTOBER.-This report, issued on

Nov. 12 by the Census Bureau, will be found in an earlier

part of our paper in our department headed "Indications of

Business Activity."

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that there has been

very little rain throughout the week in all sections of the

Cotton Belt. Conditions have been ideal for picking and

ginning.

Memphis, Tenn.-The weather has been favorable for

picking. This work is nearing completion.

Rain. Rainfall.  Thermometer 
Galveston, Tex 2 days 0.12 in. high 80 low 69 mean 75
Abilene, Tex  dry high 80 low 54 mean 67
Brownsville, Tex 3 days 0.15 in. high 82 low 62 mean 72
Corpus Christ, Tex 2 days 0.06 in. high 82 low 66 mean 74
Dallas Tex 2 days 0.04 in. high 80 low 54 mean 67
Del Rio. Texhigh 84 low 58 mean 71
Houston, Tex 2 days 0.18 in. high 82 low 62 mean 72
Palestine, Tex 2 days 0.18 in. high 80 low 52 mean 66
San Antonio, Tex  dry high 84 low 64 mean 74
New Orleans, La  dry   mean 66
Shreveport, La  dry high 81 low 51 mean 66
Mobile, Ala  dry high 77 low 43 mean 61
Savannah. Ga  dry high 78 low 40 mean 59
Charleston, S. 0  dry high 74 low 42 mean 58
Charlotte, N. C  dry high 78 low 34 mean 55
Memphis, Tenn  dry high 78 low 41 mean 62

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:
Non. 13 1931. Nov. 14 1930

Feet. Feet.
New Orleans Above zero of gauge_ 1.5 1.8
Memphis Above zero of gauge_ 1.1 1.0
Nashville Above zero of gauge_ 7.8 7.1
Shreveport Above zero of gauge.. 5.8 6.7
Vicksburg Above zero of gauge_ 3.8 4.3

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-

ment of the weekly movement from the plantations of that

part of the crop which finally reaches the market through

the outports.

Week
Ended

Receipts at Polls. Stocks at Interior Towns. ReceiptsfromPlantations.

1931. 1930. 1929. 1931. 1 1930. 1929. 1931. 1930. 1929.

July-
3L. 40.927 34,308 38.730 798,241 660,264 197.552 20,743, 14.792 11.492

Aug..
7._
14_

12,988
24,023117.847

62,5091 49,834
65.894

776.016 548,784 198,207
54756.510 1,959 184.245

Ni 51,039 61,039
3,5181111.022

48.489
53.842

21... 49.406208,157i08.08 743,006 643,948 183,802 86,901205,146107,643
28-- 80,809260.299183.758 734.805 659,024 194,282 72,602265,875194.218

4..126.962277.852254,33 725.430 691,795 239,407117,587,310,623299.483
11_ 167.441 362,547281,57 728,548 648,873 312,297110.559419.625354.489
18..241,800389,481316.746 749,994 714,78 422,984263,246455.392427.433
25-- 22.698385.693 388. 811.978 818,1241 673.923384.682489.033519.474

Det.
2--445.906555.848 437,422 945.683 949,33 726.959579,611687,058590,458
9....517.721 609.927 512,9831.141,6621.098.885, 881,858713.702859,468667.882
16--519.398423.079 569,5101.349.792 1.225,720 1.041,622727,528149,934729,274
23_ 80.980441,613 518,799 1,559,483 1,395,237 1,185.728590.6711611,130662,905
30._ 53,232 448,230 503,2701,750,4301,503.7341,305,221644,179566,727622.763

NOV.
8.- 03,664 397.331 403,514 1,905,103 1,592,117 1,348,324559,202,485.714448.617
12 417 115272 270.1111 2.c72 01%2 02111 itR4 1071 sna 275,F.114 045 AAA RAG 411 4110

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1931 are 5,428,041 bales,
in 1930 were 6,321,635 bales, and in 1929 were 6,136,990

bales. (2) That although the receipts at the outports the

past week were 417,118 bales, the actual movement from

plantations was 564,048 bales, stock at interior towns

having increased 146,930 bales during the week. Last year

receipts from the plantations for the week were 464,359

bales and for 1929 they were 411,409 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and
since Aug. 1 for the, last two seasons from all sources from

which statistics are obtainable; also the takings or amounts

gone out of sight for the like period:

Cotton Takings
Week and Season.

1931. 1930.

Week.. Season. Week. Season.

Visible supply Nov. 6 
Visible supply Aug. 1 
American in sight to Nov. 13... 
Bombayreceipts to Nov. 12-..
Other India shipls to Nov. 12 
Alexandria receipts to Nov. 11. 
Othersupply to Nov. 11

Total supply 
Deduct-

Visible supply Nov. 13 

9,405,278

689,627
19,000
8,000
84.000
16,000

6,892,094
6,826.563
189,000
105,000
531,000
185.000

8,781,840

555,003
34.000
5,000

68,000
20,000

5.302,014
7,585,299
237,000
121,000
490,900
207.000

10221 905

9,782.951

14,728.657

9,782,951

9,463,843

9,089,004

13,943,213

9,089,004

Total takings to Nov. 13-0----
Of which American 
Of which other 

438,954 4,945,706 374.839 4.854,209

370,954 3.403,706 300.839 3.387,309

68.000 1.542,000 74.000 1,466.900

* Embraces receipts in Europe from Brazil. Smyrna, West Indies. &
c.

a This total embraces since Aug. 1 the total estimated consumpt
ion by

Southern mills, 1.430,000 bales in 1931 and 1,200.000 bales in 1930--

takings not belt's available-and the aggregate amounts taken by 
Northern

and foreign spinners, 3,515,706 bales in 1931 and 3,654,209 bales in 1930,

of which 1,973.706 bales and 2,187,300 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from

Aug. 1 as cabled for three years have been as follows:

Nov. 12.
Receipts at-

1931. 1930. 1929.

Week.
Since
Aug. 1. Week.

Since
lAug. 1. 1Veek.

Since
'Aug. 1.

Bombay 19,000 189,000 34,000 237,000 35,000 263,000

For the Week. Since Aug. 1.
Exports
from- Great Conti- Japan& Great C071:1- Japan &

Britain. nent. China. Total. Britain. nent. China. Total.

Bombay
1931 1,000 3,000 _- 4,000 6,000 62,000 316,000 384,000
1930 20,000 47,6141 67,000 54,000 240,000 477,000 771,000
1929 10,000 10,000 20,000 11.000 196,000 227,000 434,000

Other India-
1931 8,000 8,000 32,000 73,000  105,000
1930 5,000 5,000 26,000 95,000  121,000
1929 0 28,000 29,000 30,000 128,000  208,000

Total all-
1931 1 3001 11,000 ____ 12,000 38,000 135,000 316,000 489,000
1930 25,000 47,000 72,000 80,000 335,000 447,000 892,000
1929 1,0001 38,000 10,000 49,000 41,000 374,000 227,000 642,000

According to the foregoing Bombay appears to show a
decrease compared with last year in the week's receipts of

15,000 bales. Exports from all India ports record a decrease

of 60,000 bales during the week, and since Aug. 1 show a

decrease of 403,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt
Nov. 

,
11.

1931. 1930. 1929.

410,000
3,059,507

R,eceipts (Centers)-
This week 
Since Aug. 1 

420.000
2.650.665

340.000
2.455.489

This
Week.

Since
Aug. 1.

This
Week

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 10,000 54,017 10,000 36.461 8,000 43,695
To Manchester, &c 37,485 ____ 31,365 8,000 48,153
To Continent and India 

____
14,000 151.899 10.000120,845 15,000 134,543

To America 4,300 1.000 2,051 1,000 29,958

Total exports  24.000 247.711 21.000 190,722 32,000256.349

Note.-A cantar is 99 lbs Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week ended Nov. 11 were

420,000 canters and the foreign shipments 24,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

yarns is steady and in cloths is firm. Demand for both India

and China is improving. We give prices to-day below and

leave those of previous weeks of this and last year for

comparison:

1931. 1930.

32s Cop
Twist.

8,4 Lb. Shirt-
tngs, Common

to Finest.

July-

Aug.-

Sept.-

Oct.-

Nov.-

d. d.
754@ 931

714@ 9
7 @ 8,4
6,454 854
7 @ 8.55

7 @ 84
711@ 854
7 854
854"@ 9,4

8 @ 9,4
71.1@ 954
8 @ 9,4
8 @ 915
814€110

9 0104g
85( ©1054

s. d.
80

76
74
72
72

72
72
72
76

76
78
76
80
80

80
80 S

O
 
0
0
0
0
0
 
@
e
V
@
 
0
0
0
0
 
0
 

4

2

4
4

4
4
4
2

2
2
2
4
4

4
4

Cotton
maws
Uprds.

32s Cop
Twist.

8.14 Lb. Shirt-
lags. Common

to Finest.

Cotton
Middr0
Uprds.

d. d. d. s. d. s. d d.
4.62 1051@l111 5 @I 7.22

4.29 10%0111134 5 @.1 7.54
3.80 10%@115,1 4 @I 6.89
3.70 101544111'1 3(8 7 6.44
3.83 1034(411,4 3@ 7 6.64

3.71 1054 11,4 2 54 6 6.48
3.70 10 @II 2 6 6.30
3.74 910)1034 2 6 6.26
6.19 944(41094 2 6 5.89

4.31 914@l054 54 4 5.76
4.56
4.77

9345410,4
9 @10

7
7

3
3

5.54
5.73

4.97 91i@l054 @@@ 2 6.05
4.97 liff@l054 2 6.24

5.12 9%051054 654 2 6.03
5.06 95i@l054 6 2 5.98

Bala.

GALVESTON-To Havre-Nov. 5-Lowther Castle, 1.360  1.360
To Ghent-Nov. 5-Lowther Castle, 3,839  3,839
To Antwerp-Nov. 5-Lowther Castle. 250  250
To Bremen-Nov. 5-Elsa 151enzell, 8.414: Deer Lodge, 4,883- 13.277
To Japan-Nov. 5-Atago Maru, 8.314-Nov. 7-Clyde

Marti, 9,275  17.589
To China-Nov. 5-Atago Meru, 1.500---Nov. 7-Clyde

Maru, 100; Snestad, 2,000  3,600
To Oslo-Nov. 7-Trolleholm, 132  132
To Gothenburg-Nov. 7-Trolleholm, 1,192  1,192
To Copenhagen-Nov. 7-Trolleholm, 1,030  1.030
To Genoa-Nov. 7-Chester Valley, 4.245  4,246
To Naples-Nov. 7-Chester Valley. 100  100

NEW ORLEANS-To Dunkirk-Nov. 5-Floride. 100  100
To Liverpool-Nov. 9-Norwegian. 1.647  1.647
To Manchester-Nov. 9-Norwegian. 1,326  1,326
To Barcelona-Nov. 7-Prusa, 350  350
To Genoa-Nov. 10--Conness Peak, 4,291  4,291
To Japan-Nov. 9-New Westminster City, 864; Forthbank,

4.525  5,389
To Venice-Nov. 10-Conness Peak. 800  800
To China-Nov. 9-New Westminster City, 2,600; Forth-

bank, 3,100  5,700
To Trieste-Nov. 10-Conness Peak. 100  100
To Manizales-Nov. 7-Parbzmina, 45  45

MOBILE-To Liverpool-Oct. 31-City of Alma, 3,429  3,429
To Manchester-Oct. 31-City of Alma. 1,224  1.224
To Glasgow-Oct. 31-City of Alma. 100  100
To Bremen-Oct. 31-Parkhaven, 4,992; Mika, 2,775  7,767
To China-Oct. 31-Steel Mariner, 4.500_ __Nov. 10-

Erviken, 22,638  27,138
NORFOLK-To Bremen-Nov. 7-Hamburg, 1.035-Nov. 13-

Ierlohn, 200  1,236
To Liverpool-Nov. 10-Coldwater, 343  343
To Manchester-Nov. 10-Coldwater, 500  500

BEAUMONT-To Bremen-Nov. 6-Syros. 400  400
HOUSTON-To Liverpool-Oct. 31-Nitontan, 7

' 
918  7,918

To Manchester-Oct. 3I-Nitonlan. 1,768 1,768
To Barcelona-Nov. 12-Aldecoa, 4.770  4,770
To Bromen-Nov, 6-Nordhavet, 10,499' Elsa Monsen,

5,848- -Nov. 7-Deer Lodge, 9 222 ' Nov. 10--Kellc-
helm, 1,357 _________________ _2_ ---   26.926

To Genoa-Nov. 7-Chester Valley, 1,5.65 _____  1'550
To China-Nov. 7-Burgerdlik, 6,800 __Nov. 9--Cage St.

George, 16,386 ___________________ -_   23,186

SHIPPING NEWS.-Shipments in detail:
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WILMINGTON-To Hamburg-Nov. 7-Wildwood, 175  175
PENSACOLA-To Manchester-Nov. 10-West Nohno, 590-- -

Nov. 12-Norwegian, 724  1,314
To Liverpool-Nov. 12-Norwegian. 907  907
To Bremen-Nov. 12-Arlypa, 1,130   1,130
To Hamburg-Nov. 12-Ariypa, 150  150

SAVANNAH-To Liverpool-Nov. 10--Shickshinny, 5.948  5.948
To Manchester-Nov. 10-Schickshinny, 5,505  5,505

BRUNSWICK-To Liverpool-Nov. 10--Schoharie, 360  360
To Manchester-Nov. 10-Schoharle, 75  75

JACKSONVILLE-To Manchester-Nov. 9-Schoharie, 300  300
NEW YORK-To Bremen-Nov, 11-Dresden, 400  400
LOS ANGELES-To Dunkirk-Nov. 7-Winnipeg, 50  50

To Antwerp-Nov, 7-Winnipeg, 100  100
To Bremen-Nov, 7-Tacoma, 700  700
To China-Nov. 6-Muncaster Castle, 500; Granville, 200.....

Nov. 7-Javanese Prince, 400.. Nov. 9-President Harris-
son, 500  1,600

To Japan-Nov. 7-La Plata Maru, 600; Golden Tide, 1,450;
Javanese Prince, 900_--Nov, 9-President Harrison, 1,100;
Sllverpalm, 1,300---Nov. 10-Shinyo Maru, 1,800 

CORPUS CHRISTI-To Bremen-Nov, 9-Ethan Allen, 3,521 
To Ghent-Nov. 10-Waban, 944 
To Rotterdam-Nov, 10-Waban, 382 
To Antwerp-Nov, 10-Waban, 35 
To Liverpool-Nov. 10-Colorado Springs, 6,829 
To Manchester-Nov. 10-Colorado Springs, 576 
To Dunkirk-Nov. 10-Waban, 30 
To Havre-Nov, 10-Waban, 1,369 

LAKE CHARLES-To Havre-Nov. 10-Floride, 900 
To Dunkirk-Nov, 10--Floride, 35 
To Ghent-Nov. 10-Floride, 100 
To Bremen-Nov. 7-Kelkheim, 450-__Nov. 8-Syros, 781_
To Rotterdam-Nov. 7-Kelkheim, 100 

7,150
3.521
944
382
35

6.829
576
30

1,369
900
35
100

1,231
100

Total 216,532

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Oct. 23. Oct. 30. Noe. 6. Nov. 13.
Sales of the week 
Of which American 

Sales for export 
Forwarded  51,000 54,000 57,000 6.000
Total stocks  583,000 572,000 570,000 560.000
Of which American  216,000 212,000 210,000 220,000

Total imports  32,000 37,000 58.000 43,000
Of which American  12,000 19,000 27.000 40,000

Amount afloat  166,000 213,000 245.000 305.000
Of which American  97,000 138,000 158,000 158,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows: .

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market, • A fair A fair A fair
12:15

{
business Good Quieter. business Good business

P. M.

Mld.Uprds

doing,

5.00d.

demand,

4.98d. 5.01d.

doing,

4.98d.

demand.

5.02d.

doing.

5.06d.

Sales 

Ftdures. Steady, Steady, Steady. Steady, Steady, Sty unch'd
Marlet__

{
unch'gd to 1 to 3 pts. 1 pt. 3 to 5 pts. 1 pt. adv. to 3 pts.

opened 2 pts. adv. decline, decline, decline. to 1 pt dec. advance.

Market, Quiet but Steady, Quiet but Quiet but Quiet but Quiet 1 pt
4 st'dy, 3 to 1 to 7 pts. st'dy, 1 to st'dy, 1 pt.st'dy, 2 to adv. to 1
P.M. 1 4 ots. adv. advance. 5 pts. dec.adv. to 3 pt

decline.
4 pts, adv. pt. decline

Prices of futures at Liverpool for each day are given below:

Nov. 7
to

Nov. 13.

Sat. Mon. Tue. Wed. Thurs. Fri.

12.15
p. m.

12.30
p. m

12.15
p. m.

4.00
p. m.

12.15
p. m.

4.0012.15
p. m.p. m

4.0012.15
p. m.p. m.

4.00
p. m.

12.151
p. m.

4.00
p. m.

New Contract,
November_ __
December 
January (1932)
February 
March 
April 
May 
June 
July 
August 
September__ _
October 
November 

d,
_ __
__ __
__ _

- - -

d.
4.71
4.70
4.72
4.74
4.77
4.80
4.83
4.86
4.89
4.91
4.93
4.96
4.99

d.
4.70
4.70
4.72
4.74
4.77
4.80
4.83
4.86
4.89
4.91
4.94
4.96
4.98

d.
4.77
4.77
4.78
4.79
4.81
4.83
4.86
4.88
4.91
4.93
4.95
4.984.96,4.97
5.001

d.
4.73
4.73
4.74
4.76
4.78
4.80
4.83
4.86
4.89
4.91
4.94

4.98

d.
4.73
4.72
4.73
4.75
4.77
4.80
4.83
4.86
4.89
4.91
4.94

4.99

d.
4.70
4.69
4.70
4.71
4.73
4.76
4.79
4.82
4.85
4.87
4.90
4.93
4.95

d.
4.73
4.73
4.73
4.74
4.75
4.78
4.81
4.83
4.86
4.88
4.91
4.94
4.96

d.
4.74
4.74
4.74
4.75
4.76
4.78
4.81
4.83
4.86
4.88
4.91
4.94
4.96

d.
4.76
4.77
4.76
4.77
4.78
4.80
4.83
4.85
4.88
4.90
4.93
4.96
4.98

d.
4.781
4,791
4.781
4.791
4.80
4.821
4.851
4.871
4.891
4.9i1
4.941
4.96
4.981

d.
4.77
4.76
4.76
4.77
4.79
4.81
4.84
4.86
4.88
4.90
4.93
4.95
4.97

BREADSTUFFS
Friday Night, Nov. 13 1931.

Flour was firmer at one time led by rye flour with rye
grain showing a big recent advance; for instance 4c. on the
7th inst. It is rumored here that large sales were made
recently of Southwestern flour, estimated at anywhere
from 250,000 to 500,000 bbls. of Southwestern hard wheat
flour for delivery from January to June 1932. The report
lacked definite confirmation but it is said that the South-
western mills have undoubtedly made large sales. Later
in the week new rumors sprang up of large sales said to
have been 100,000 to 150,000 bbls. "Where there is so
much smoke there must be some fire" runs the old saying.
On the 10th inst. prices fell 10 to 20c. Rye flour was af-
fected by a decline in rye grain of 2 to 43/2c. Exports
from New York were 14,000 bbls. and 2,000 from Baltimore.
Seaboard receipts were 95,000 bbls. Interior receipts were
83,000 and shipments 151,000 bbls. Later in the week
there were further declines.
Wheat.-Prices have had a natural reaction after the

recent whirlwind advance. Profit taking was on a big
scale. Export demand has been disappointing. Of course
stocks are large. The stock market has shown more or less
depression. The technical position of wheat had been
weakened by recent enormous buying on the swift and dazz-
ling rise. There are still plenty of bulls. Some of them are
talking "dollar wheat" sooner or later. On the 7th inst.
prices advanced early lc. but realizing with a weaker tech-
nical position caused a decline later ending however, only
3 to Mc. net lower. Fear of war in the Far East was a

bullish factor. Also the continued drouth in the Southwest
caused a apprehension. Drouth also prevails in Northwest
Canada. Purchases of all grains in the local exchange last
week were 541,476,000 bushels, or about 33% more than in
the previous week and an increase of 219,000,000 bushels,
or about 70% compared with a year ago. Prices wereup
50% from the recent low.
On the 9th inst. prices rallied at one time some 30. on

rumors of a formal declaration of war against Japan by
China and of frost damage in Argentine. But later the rise
disappeared, owing to realizing and a weaker technical
position. The rise marked an advance from the recent low
levels of 2334 to 243/20. The closing was unchanged to %c.
lower. Liverpool fell 13% to 1%d. with cash trade dull and
more or less hedge selling against buying of Australian wheat.
Big professionals were supposed to have taken profits as
the rise had put prices above the export level, but outsiders
continued to buy. And market acted well. There was
increasing complaint of dry weather in the Southwest. The
Canadian spring wheat crop is estimated at only 240,000,000
bushels against 376,000,900 harvested last year. The yield
of spring grains in Russia is estimated at 240,000,000 under
that of last year. Outsiders paid little attention to all this
except war talk. They think wheat is going up anyhow
but the general opinion was that a good reaction was due.
On the 10th inst. prices declined 23/8 to 3c. in an over-

bought market. It ignored bullish news. The drop was
the greatest since the rise started on Oct. 5. May was 50.
under the high of the 9th inst. Good rallies were frequent
on the 10th inst. Good declines seemed to be considered
excellent buying opportunities. Argentina reported tem-
peratures down to 23 to 30 degrees on the 8th and 9th.
This caused a temporary rally of 1)4o. It disappeared in
pre-holiday selling as Chicago, Minneapolis and Winnipeg
were to be closed the next day for Armistice Day. Winnipeg
fell 23' to 2340. Liverpool advanced 13%d. December
there was 23/80. above Chicago, when Liverpool closed.
Buenos Aires in independent fashion closed unchanged.
Many said that buying should only be done on setbacks.
Bradstreet's world visible supply total increased 10,794,000
bushels.
On the 11th inst., Armistice Day, the Chicago Board of

Trade and also other Western grain exchanges and Winnipeg
were closed. On the 12th inst. prices declined some 2Y2c.
to 30., falling 7c. below the highest level of the 9th inst.
Tired bulls got out. The selling was very heavy. Russian
exports increased. The total for the week was 2,480,000
bushels, or double those of the previous week. Russia
seemed, moreover, to be trying to charter vessels for Decem-
ber shipment. Liverpool closed 43% to 4 lower. The
Searle Grain Co. of Winnipeg, on the basis of the census
data, estimated the wheat crop of three Canadian provinces
at 285,000,000 bushels, or 45,000,000 above the recent
Northwestern Grain Dealers' figures, and compared with
375,000,000 harvested in 1930; The Canadian Government
estimate was 298,000,000 bushels, or 26,000,000 in excess
of the forecast made in September and 99,900,000 less than
last year's crop. The area given in the report was 1,400,000
acres above that of 1930. Further frost damage in Argen-
tina fell flat.
To-day prices ended 13/8 to 23%c. lower, after irregular

fluctuations. The selling pressure lessened, but on the
other hand so did the buying power. Scattered but bene-
ficial rains were reported in Canada where they were most
needed. Export demand was small. The sales were only
about 400,000 bushels, largely Manitoba. Liverpool closed
1 to 1%d. lower on Australian hedge selling. The market
acted rather tired at home and abroad. Japan was said
to be trying to buy some hard winter. Australia sold four
cargoes to Shanghai. Argentine weather news was favor-
able, except that the southern part needs rain. There was
said to be no signs of Russia offering wheat for shipment
despite the reports of Russian December charterings. Final
prices show a decline for the week of 734 to Sc. At the
end prices were 9 to 93c. lower than recent high levels.
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs, Frt.
December  68 671i 64% --- 62% 60%
March  71 71 68% _--- 66% 64%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues, Wed, Thurs. Fri.

No. 2 red  843. 83% 81 ---- 78% 76%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs, Frt.
December  66% 6634 6334 ---- 614 5934
March  7034 7034 67 --_- 644 62
May  7134 7134 683( ---- 66 6434
July  723.j 714 6834 - 6634 6434

Season's High and When Made- Season's Lou' and When Made-
December 69 June 3 1931 December 4434 Oct. 5 1931
March 7134 Nov. 9 1931 March 474' Oct. 5 1931
May 73 Nov. 9 1931 May 48m Oct. 5 1931
July 733.i Nov. 7 1931 July 49 Oct. 5 1931

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

November  70 6934 6734 ---- 65 6234
em  Decber 70g _ 70% 69 --_ 65 63

May  74 7434 71 ---- 69 67
July  74% 7434 72 ---- 7034 68

Indian Corn.-In general prices have followed those of
wheat, although the decline in corn this week has not been
so great as that in wheat. Some indeed take the ground
that corn is in a more bullish position than wheat. The
cash situation seemed to be pretty steady. Country offer-
ings show no anxiety on the part of the farmer to sell. On
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the 7th inst., prices closed unchanged to Me. higher. Large
professionals were said to have bought on the decline early
of Y3 to 3/0. There was a rise from the low of 13% to 2c.
Prices were up 153% to 163.e. Realizing caused the reaction
from the high of the 7th inst. On the 9th inst., prices closed
34c. lower to he. higher after a swing upward at one time
of % to Xte. and downward of 13. to 13/se. at another. In
general, it followed wheat. Professionals were persistent
sellers, but commission houses bought steadily. The country
districts still held back corn, but shipping demand was poor.
The purchases to arrive were only 40,000 bushels. A re-
action was due after an advance recently of 153/ to•165/8e.
The Government estimated the crop on Nov. 9th at

2,674,369,000 bush., against 2,093,552,000 bush. produced
last year and 2,760,753,000 the five-year (1925-29) average
production. The latest estimate is 28,383,000 bush., or
about 1% below the Oct. 1 forecast. Yield per acre, 25.3
bush.; quality, 85%; old corn on farms Nov. 1 1931, 4.4%
of 1930 crop, or 92,837,000 bush. On the 10th inst. prices
dropped 35% to 43c. from the high of the previous day closing
at a net loss of 2 to 234c. A reaction was due. The market
acted overbought. Liquidation was heavy. Professionals
sold. Outside buying disappeared. Corn has plenty of
friends, but for the present they prefer to buy only on de-
clines. On the 11th inst., Armistice Day, the Chicago
Board of Trade was closed. On the 12th inst. prices closed
1% to 2c. lower, a decline of 53' to 5/c. from the top prices
of the 9th inst. Liquidation was heavy. It uncovered
stop orders. The weather was generally good. Shipping
sales were 122,000 bush. Country offerings were small but
so for the most part, was the demand. The quality of the
1931 crop is called the highest since 1922. Thus far this
season very few cars of sample grade have been received at
Chicago or other markets.
To-day prices closed 1% to 15/3c. net lower. This meant

a decline of 63% to 7c. from the recent high. The weather
was rather better. Country offerings were small. Outside
markets were bidding much higher than Chicago. Cash
demand there was moderate. Liquidation was general.
Corn, as is very apt to be the case, followed the fluctua-
tions of wheat. Final prices show a decline for the week
of 5 to 53(C.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  64% 64% 62% ---- 60% 59%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  47% 47 44 ____ 42% 418
March  50% 50% 47 __-_ 46% 44
May  52% 52% 49 ____ 48 46
July  54% 54% 51 

- 
_ - 4934 48

Season's High and When Made- Season's Low and When Made-
December 56% April 1 19311 December 32% Oct. 5 1931
March 51% Nov. 9 1931 March 343( Oct. 5 1931
May 53%' Nov. 9 1931 'May 36% Oct. 5 1931
July 55 Nov. 9 1931 July % Oct. 7 1931

Oats.-Again prices for this cereal showed relatively more
steadiness than those of other grain. The Canadian crop
is comparatively small. The trouble with oats is that
there is a lack of speculative snap. On the 7th inst. prices
closed unchanged to Wic. lower on realizing offsetting
buying by commission interests and by industries. On
the 9th inst. prices advanced 1 to 1%e. net. They showed
individual strength. Local traders sold but commission
houses had good buying orders and prices closed at or near
the top of the day. On the 10th inst. prices declined 2 to
23%c. from the high of the previous day, closing at a net
drop for the day of 1 to 1%c., owing to covering and other
buying. New high prices for May and July were made
at the opening; May touched 31%e. and July 31%c. The
setback that occurred later was due to sympathy with
other grain. In any case, a decline was due. On the
11th inst., Armistice Day, the Chicago Board of Trade was
closed. On the 12th inst. prices fell % to Xic. net, a rally
of %8 to %c. from the lowest prices of the day. Cereal in-
dustries bought December. To-day prices ended to 34e.
lower, paying no attention to a rather bullish Canadian
crop estimate. Final prices show a decline for the week
of only 1%c., however.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 wh.38%-40% 39%-41% 38%-40%   37%-39% 37%-39%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  27 28 26% -___ 26% 25$
May  29% 30% 29'% _ _ _ _ 29 28
July  29% 30% 29% __- 28% 28 4

Season's High and When Made- Season's Low and When Made-
December 34% June 29 1931 December 20% Oct. 5 1931
March 31 Nov. 10 1931 March 23% Oct. 6 1931

May 314 Nov. 10 1931 May 23 Oct. 5 1931

July 31% Nov. 10 1931 July 22% Oct 5 1931

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  35 34% 33% ---- 34 33%

May 37% 36% 36 ---- 36% 36

Rye.-Talk has been loud and persistent of a German
demand for American and Canadian rye, especially the
Canadian. Today there was said to be a brisk German
demand. But as usual rye has been under the shadow of

wheat, although it made a much better showing in the end
than wheat. There is hope of a foreign outlet, and that
is the principal bull point. On the 7th inst. prices ended
23% to 33c. higher with houses with export connections
persistent buyers. Large sales of Canadian rye were re-
ported at the seaboard for export to Germany. In addition
Germany was reported to have taken as high as 1,000,000

bushels of cash rye, mostly Russian at Continental ports.
The Soviet price has advanced about 10c. a bushel in the
past week.
On the 9th inst. prices advanced 33/ to 4e.,

making 223/20. recently. One drawback on the 9th inst.
was that Canadian prices did not fully respond to the
Chicago rise. No export business was reported. The belief
is that it is sure to come. Far Eastern war talk helped rye.
On the 10th inst. prices fell 5 to 63%c. from the highest
prices of the 9th, closing at a net decline of 37% to 43'e.,
following the trend of grain prices generally. On the 11th
inst., Armistice Day, all the grain exchanges of the West
were closed. On the 12th inst. prices fell 8 to 83%e. from
the high point of the 9th inst. On the 12th it ended 1%
to 2c. lower under liquidation and the usual sympathy with
a decline in other grain. On the 12th the Canadian crop
was officially estimated at only 5,888,000 bushels, against
22,018,500 last year. Today prices closed 3% to le. lower
after a sharp rally due to reports of a good demand for
Canadian rye for export. At Chicago prices at one time
were 1% to 23%e. higher, but a quick reaction came later
due to the depression in wheat. Final prices show a decline
for the week of 2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  54 6% 52 
March  

----

July  

58% 50% 561 - - - - 5374 53
May  %59 62% 577 - - - - 55 54%

603, 62% 57 - - - - 55' 55
Season's High and When Made- Season's Lou' and When Made-

December 58% Nov. 6 1931 December 35 Aug. 25 1931
March 62 Nov. 9 1931 March 38 Sept. 3 l931
May 63% Nov. 9 1931 May 38% Oct. 3 1931
July 63% Nov. 9 1931 July 55 Nov. 13 1931

Closing quotations were as follows:
GRAIN.

Wheat-New York- Oats, New York-

Manitoba No. 1. f.o.b. N.Y_ 77% No. 3 white 36%@37
Rye-No. 2, f.o.b. N. Y  

37%44390

N  
60

No.2 red, 0 .I.F ... new  76% No. 2 white 

Corn, New York- Chicago. o.2 55
No. 2 yellow, lake and rail-- 59% Barley-
No. 3 yellow. lake and rail-- 59% No. 2. L. & R .• N. Y.. dom---54%

Chicago, cash 40(457
FLOUR.'

Spring pat, high protein $5.00 $5.40 Rye flour patents $4.25 54.75
Spring patents  4.65 5.00 Seminole, bbl., Nos. 1-3 6.30 7.10
Clears. first spring  4.25 4.65 Oats, good  i.9,@2.00
Soft winter straights__ 3.49 3.80 Corn flour  1.80 1.85
Hard winter straights- 4.00 4.40 Barley goods-
[lard winter patents-- 4.40 4.90 Coarse  3.20® ----
Hard winter clears  3.50 4.15 Fancy pearl, Nos. 2.
Fancy Minn. patents.... 6.40 6.95 4 and 7  6.15@ 6.50
City mills  6.00 6.70

For other tables usually given here, see page 3209.

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
Nov. 1, as issued on the 10th inst., will be found in an earlier
part of this issue in the department entitled "Iudications of
Business Activity."

3

WEATHER REPORT FOR THE WEEK ENDED
NOV. 11.-The general summary of the weather bulletin
issued by the Department of Agriculture, ind.cating the in-
fluence of the weather for the week ended Nov. 11, follows:

Except in the more eastern States where the week, as a whole, was
moderately cool for the season, abnormally warm and dry weather con-
tinued to characterize conditions over most sections of the country.
Chart I shows that the weekly mean temperatures ranged from normal

to 3 or 4 degrees below normal in the east Gulf States and Atlantic districts,
but that the central valleys and most of the western half of the country
again experienced an unusually warm week. Between the Mississippi
River and Pacific States the temperatures averaged mostly from 6 degrees
to as much as 13 degrees above normal. Freezing weather occurred locally
In the east Gulf area, but, at the same time, the lowest temperature re-
ported as far north as Milwaukee and Chicago was 34 degrees. There was
a hard freeze in central Appalachian Mountain sections, Elkins, W. Va..
reporting a minimum temperature of 18 degrees.
Chart II shows that the week was practically rainless east of the Rocky

Mountains, except for light to moderate falls in restricted areas of the
North. With the exception of extreme southern Florida, no first-order
stations from Tennessee. Arkansas and Oklahoma southward reported
measurable rain. However, some good falls occurred in the north Pacific
area, especially in western Washington.
The first general killing frost of the season, unusually late, occurred on

Nov. 6-7 over the interior valleys and Middle Atlantic States and extended
locally well south into the east Gulf area. The frosts were of no particular
consequence as staple crops had matured, the only noteworthy feature
being the lateness of occurrence. In the more southern sections visited
by frost, the date was near normal for the first in fall, but was remarkably
late in many central valley districts. At the same time, abnormal warmth
had again overspread the Northwest, with record-high temperatures for
the season at some places on the 6-8th.
The weather has continued ideal for harvesting and housing of late crops

and all other outside work on farms, except that persistent dryness in the
South further delayed plowing and fall seeding. In general, weather and soil
conditions, as affecting agriculture, remain substantially the same as a week
ago, with the outlook mostly favorable in the northern half of the country
and the lack of moisture decidedly detrimental in the South. The southern
drouth, centering in Georgia and South Carolina, was intensified during
the week by an entire absence of rainfall. In the drier sections of the
Southeast streams are drying up, trees and shrubbery dying and forest fires
numerous. In other parts of the country east of the Rocky Mountains im-
portant areas most needing moisture include some middle Atlantic sections
and the west-central Great Plains, centering in the western half of Kansas
where it is much too dry for winter wheat. Generous rains were beneficial
in the Pacific Northwest, including the main wheat belt of Washington.
SMALL GRAINS.-Winter wheat is still in good to very good condition

throughout the central valleys, but rain is needed locally in the Ohio Valley.
In the western part of the wheat belt it is still much too dry, especially
In the western half of Kansas where condition of wheat is poor to very poor,
with little growth and much not up. Moisture is also needed in Oklahoma,
while in Texas progress and condition of grains are poor, except where
rains fell last month.

Abnormally dry weather continues in the Southeast, the drouthy area ex-
tending from Kentucky southward and from Arkansas eastward. Winter
grain in this area is not germinating well and much has not yet been seeded,
although some planting was done in hope of later germinating moisture.

General, copious rains were very helpful in the Pacific Northwest, es-
pecially in Washington where they provided ample moisture, and growing
grains in the eastern part of the wheat belt are excellent, although germi-
nation to date in the western part is poor and uneven.
CORN AND COTTON.-The week was very favorable for husking,

shredding, picking and cribbing corn, and good progress was reported from
all States. The grain is unusually dry, with some shedding in handling.
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There was no measurable rain reported from any part of the cotton belt,
which made ideal conditions for picking and ginning. Harvest rather
generally is abnormally advanced.

The Weather Bureau furnishes the following resume of
the conditions in the different States:
Virginta.—Richmond: Temperatures slightly below normal; no rain.

Late truck in southern counties fair. Weather generally unfavorable for
late seedings, hu,king corn, and curing tobacco. Grazing short. Ground
water very low and rain urgently needed.

North Carolina—Raleigh: No rainfall and extremely dry conditions,
resulting in serious damage in scattered areas by forest fires, with situation
difficult to control. Dry weather very unfavorable for winter grains and
fall truck and hindering marketing of tobacco. Housing corn and cotton
unusually well advanced.
South Carolina.—Columbia: Drouth continues, with practically maxi-

mum sunshine, and temperatures below seasonal average; rather frequent
frosts, but no material damage as staple crops matured. Plowing back-
ward, but some small-grain sowing in hope of germinating rains. Pastures
badly parched. Cotton picking confined to gleaning and ginning proceed
Soaking rains needed; wells, springs, and streams very low.

Georgia.—Atlanta: Drouth increasing in severity; streams drying up
and trees and shrubbery dying. Forest fires numerous and filling air with
smoke. In a large number of counties water must be hauled for stock.
Land too hard to plow and planting winter cereals very backward, with
early-planted not germinating well. Late sweet potatoes, truck, cane,
and pecans continue to be damaged by the drouth.
Florida—Jacksonville: Severe drouth continued throughout section,

except beneficial showers on east coast from Brevard County to Palm
Beach; unfavorable rains from Brevard southward where lowlands on
Immediate coast too wet, although setting cabbage, tomatoes, peppers,
and other truck advanced where soil favorable. Citrus groves suffering;
fruit smaller than usual and dropping badly in some districts. Oats failed
to germinate. Small streams and lakes dry. Destructive forest fires
widespread.
Alabama—Montgomery: Temperatures alternately much above and

somewhat below normal; continued dry. Cotton harvesting and ginning
practically finished in south and central; harvesting nearing completion
in north. Corn harvesting well advanced; crop turning out well. Digging
sweet potatoes good progress. Condition of truck, ranges, and pastures
mostly fair in coast region; elsewhere mostly poor and needing rain badly.
Condition of sugar cane and ,,ther miscellaneous crops poor to good. In
some localities water scarce for domestic purposes and forest fires bad.

Mississippi.—Vicksburg: Dry throughout. Very favorable for all
harvesting operations, with good to excellent progress generally and ap-
proaching completion in south. Killing frost in east, central, and northeast
Saturday, without appreciable damage. Rain needed for fall plowing and
seeding, gardens, and pastures.

Louisiana .—New Orleans: Dry week, with temperatures somewhat
above normal; sunshine abundant. Perfect weather for harvesting re-
mainder of cotton, corn, and hay and digging sweet potatoes. Cane
grinding and sirup making progressing rapidly under ideal conditions;
good quality. Rain needed for pastures, truck, and additional fall seeding.
Texas.—Houston: Warm, with negligible rain. Progress and condi-

tion of pastures, fall truck, wheat, and oats mostly poor, except good in
portions of west and north where benefited by rains of last month. Progress
and condition of citrus and irrigated truck good. Ideal for picking cotton
and this work about completed, except in west and northwest. Livestock
fair to good.
Oklahoma.—Oklahoma City: Warm and mostly clear; no rain. Cotton

picking and ginning progressed rapidly and better than normally advanced
in practically all sections. Satisfactory progress in harvesting Corn and
grain sorghums. Progress and condition of winter grains good to excellent,
but beginning to need rain, especially in northwest; some wheat yet to be
planted. Native and grain pastures fair to good.

Arkansas.—Little Rock: Very favorable for picking and ginning cotton,
due to warm, dry weather and abundant sunshine; nearly all bolls open,
due to frost of previous week, and picking nearly completed in most por-
tions. Weather favorable for gathering all feed and truck crops and for
threshing rice. Seeding progressing nicely, but soil too dry for growth in
most of east and south.

Tennessee.—Nashville: Wheat, oats, and rye about sown, but entire
absence of rain not favorable for germination of late-sown. Variable
temperatures; heavy frosts, but no damage of consequence. late cotton
still opening.

Nsniucky.—Louisville: Temperatures moderate; no rain. Killing frost
on 5th, but no damage. Wheat and rye slow growth and needing rain,
especially in south. Corn gathering continues at rapid rate; more than
half done in some districts. Too dry to handle tobacco. Pastures poor
to fair; need rain. Water supplles for livestock low in south.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 13 1931.

Retail activity in textiles has registered a consistent, and,
it is believed, significant, expansion during the past week,
holding at the best levels of the season to date. While public
demand for apparel has been slower than in other lines, the
movement of textiles as a whole, out of retail channels, is
estimated to be some 10% ahead of the corresponding period
last year, though deflated values greatly minimize the extent
of this gain when it is translated into dollars. Sentiment
In the trade, while far from expressing extravagant con-
fidence, appears to have derived much encouragement from
recent trends in security and commodity markets, and the
outlook, though concededly beset with plenty of difficulties,
is regarded as improved. However, at least as far as the
primary end of the trade is concerned, the improved feeling
cited has little to do with current business, which has con-tinned 

restricted in the great majority of instances. The
changing outside situation, more especially in agricultural
districts, incident to the spectacular rise in grains, is the
main source of their encouragement, a lessening of tension
in the credit situation in various instances being traceable
partly to this factor, as well as to the general financial rein-
forcement resulting from the establishment of the National
Credit Corp. Cool weather, in all probability, will be with
us in normal degree in coming weeks, and the resultant
heavier movement of textiles at retail is likely soon to be
substantially accelerated by the inauguration of holiday
buying. Prospects for raw markets are also regarded more
hopefully, though a rather sharp reaction in grains in the
past few days is emphasizing the bearish possibility that
a recurrence of downtrends remains within the range of
possibility. The price situation continues to be a live and
stirring thorn in the side of the industry. This is attributedin many cases to the reprehensible practice of some mills
of producing intensively in order to be able to cut down
overhead and undersell competitors. Other sellers continue
to hang on determinedly to the policy of selling for a busi-
ness-like margin of profit even though they are thus only
able to attract a meagre volume of business. Meanwhile
production in most divisions is not excessive, and there are

many manufacturers who are in a good position to carry on
during the next few weeks, notably in the print cloths and
sheetings divisions of cotton goods, which are said to have
sufficient orders on their books to prevent accumulations
of stocks during the remainder of the year. Reports from
wool goods markets tell of scattered calls for dress goods,
women's coatings and overcoatings, with business otherwise
dull, and little prospect of improvement before completion
of year-end inventories. Broadsilks are subject to between-
seasons quietude, the response of buyers to spring fabrics
having been good as far as inquiry and expressed opinions
are concerned, but subnormal in point of actual ordering.
Buyers continue to ask concessions notwithstanding an up-
ward trend in raw silk.

DOMESTIC COTTON GOODS.—The bearish crop report,
digested phlegmatically by the speculative markets, appeared
to have occasioned more disquietude in the goods trade,
where further price shading has been in evidence. How-
ever, a factor which tended to counterbalance the unex-
pectedly high crop estimate was a constructive statistical
report from the Association of Cotton Textile Merchants,
which showed, for October, sales amounting to some 47%
in excess of production, and an increase of 117,500,000 yards,
or 51.7%, in unfilled orders, a total which many times out-
weighed an increase of around 11,000,000 in stocks-on-hand.
These figures were interpreted by the Association, which
stressed the fact that orders-on-hand have registered the
greatest improvement, in actual yardage, in any single
month since the statistics in point have been available, as
indicating that "buyers generally are coming to the con-
clusion that the record low price on cotton and correspond-
ingly low prices on cloth warrant forward commitments and
that hand-to-mouth buying is being abandoned in favor of
more liberal purchasing policies. It also carries," adds the
report, "a reasonable assurance that employees of the cotton
textile industry will, in the main, be kept fairly busy during
the coming winter." This attitude is borne out to some
extent by active sales of print cloths and convertibles, par-
ticularly early in the week, at the lowest levels of the year,
on contract orders extending ahead as far as the end of the
first quarter of 1932. In the past two or three days further
slight but discouraging concessions have been registered on
more contract orders for fairly substantial quantities. In
view of the growing belief that some underlying improve-
ment is becoming evident in the general economic situation,
and the fact that commodity and security markets have
until very recently been undergoing such sharp rallies as
to encourage the belief that they are foreshadowing future
business recovery, it is not altogether easy to understand
why sellers proved so ready to accept such good future busi-
ness at such low prices. The latter, it is pointed out, scarcely
can contain a material profit for any mills, and are certain
to bring losses to those who are not producing intensively.
Print cloths 27-inch 64x60's constructions are quoted at
2 9/16c., and 28-Inch'64x60's at 2 11/16c. Gray goods 39-inch
68x72's constructions are quoted at 3 15/16c., and 39-inch
80x80's at 5M3c.

WOOLEN GOODS.—A general suspension of volume buy-
ing continues to engender localized psychological depression
in woolens and worsteds markets. Scattered, intermittent
buying of spot lots of coatings, dress-goods and overcoatings
comprise the most active business, and the outlook, accord-
ing to the anticipations of most observers in the trade, is
for no noteworthy improvement during what remains of the
year. It seems probable, however, in view of the fact that
there has been but little of sufficiently cold weather to
stimulate much buying of overcoatings, that they at least
will have to be bought in further substantial quantities when
the weather definitely turns. Manufacturers are fairly
confident of getting goods when they want them, and are
thus the more indisposed to gamble on the weather. Sales
of spring goods, notably men's wear suitings, continue dis-
appointing. Only a few mills who have been so fortunate as
to make an outstanding impression on the trade with certain
fabrics, from both the point of view of styling and price, are
doing any business to speak of, and theirs is only fair. Sub-
stantial buying of spring goods is now not expected to de-
velop till the year-end inventory-takings are over and done
with. Resumption of operations by Lawrence mills, fol-
lowing protracted strikes, have greatly lessened fears of
shortages which were freely predicted a short time ago.
Meanwhile there is evidence that nation-wide observance
of National Wool Week is having a good effect. Wool
goods at retail are moving fairly well in most directions,
and the generally favorable reception being accorded to
new lightweight woolens is a source of real encouragement
to the trade. Thus the spring season, once it gets under
way, may prove surprisingly good, in the opinion of more
than one competent commentator.

FOREIGN DRY GOODS.—Preparations for the holiday
trade are a new factor in the linens situation, with hand-
kerchiefs and household lines being bought. The rise in
silver, increased orders at Calcutta from South American
sources, and reduction in the total visible supply In this
country were factors contributing to a firmer tone in bur-
laps. Light weights are quited at 3.80c., and heavies at 5.05c.
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ffitate and. Txtg peintrintent
MUNICIPAL BOND SALES IN OCTOBER.

We present herewith our detailed list of the municipal
bond issues put out during the month of October, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 3120

of the "Chronicle" of Nov. 7. Since then several belated
October returns have been received, changing the total for
the month to $16,064,410. The number of municipalities
issuing bonds in October was 170 and the number of separate
issues 215.
Page. Name. Rate. Maturity. Amount. Price. Basis.
2628.. Abilene, Texas 53 1-30 yrs. r120,000 100 5.25
2462__Adams Co., Ind 4 1932-1942 1,900 101.45 3.70
2957_ _Adams Co., Ind. (2 iss.). _4 1933-1943 4,680 101 3.80
2792__Allen Co., Ind 4 1933-1943 13.000 100 4.00
2957_ _Alliance, Neb (3 issues) -434" 1-10 yrs. d89.749 100 4.25
2462_ _Alliance, Neb 4760 1932-1951 /79.500 100 4.60
2792__Antelope S. D. No. 9,Tex.5 1-20 yrs. 5,000 100 5.00
2792_ _Antwerp, Ohio 4j 1933-1942 21,725 100.11 4.73
3122_ _Appleton , Wis 6 1932-1936 28,000 100 6.00
3285--Attica, N. Y 4% 11932-1936 3,000 100 4.50
2462_ _Auburn Twp., Ohio 53 1932-1941 1,677 100 5.50
2792.„Babylon & Oyster Bay S.

D. No. 6, N. Y 4% 1932-1951 225,000 100.12 4.48
2628--Barberton, Ohio 5 1932-1940 2,068 100 5.00
2957__Barnegat City, N. J 6 1932-1969 40,000  
3123-Bay Village, Ohio 6 1933-1947 83,898 100 i3:66
2957__Bethiehem, Pa  1932-1951 250.000 100.06 3.74
2462--Beverly, Mass 3 1932-1936 50.000 100.01 3.49
2792_ _Bexley, Ohio 5 1933-1941 32.950 100.18 5.21
2628-Birmingham, Mich.(5 Ws.) - 1932-1939 111,700 100 _ ---
2628_Bowman, No. Dak 6 1932-1941 9.159  
3123-Brainerd, MILM. (2 lss.)--5 1933-1935 9,175 100 5.00
2792- _Breckenridge, Minn 6 1933-1939 7,000 100 6.00
2628_ _Browu Co., Ind 4 T0343-1943 158:5 00 100.09 3.98
2792--Brownsville, Tex 
2957_ _Butler Co., Ohio 5 1933-1942 1.700 100 5.00
2958- -Caldwell Co. R. D. No. 9.

Texas 5 15.000  
2958.. .Cambridge, Mass 434; 1932-1941 100,000 100.03 4.24
2958-Camp Crook Ind. S. D„

So. Dak 6   15.000 100 6.00
2958--Cameron Co. Water 0 Ifc

Impt. Dist. No, 16.Tex.6 1932-1971 180,000  
2628--Canton, Ohio (3 issues). _5 1933-1942 65.482 100.51 -4-.9(3
2792- _Canyon , Texas 5 1-18 yrs. 18,000 102.25 4.70
2628-Chelan, Wash 5 1932-1941 3,000 100 5.00
2792--Chester Twp., Ohio 53 1933-1942 4,872 100 5.50
3123- Chisago Co.Co., inn 5 1932-1941 9,750  
2958-Clarke Co., Miss 6 50,000 100 6.00
2958-Cleveland Heights, Ohio_5 4,000  
2792- _Columbus. Ohio (2 1833.-4 g 1934-1943 141.929 100.65 I.e5.
2958--Cook Co. H. S. D. No.

204. 111 6 75,000  
2958-Cortlandt Cent. S. D. No.

3, N.Y 5 1932-1938 21,000 100.06 4.98
2958_ _Crowley, La 6 1-9 yrs. 17,829 100 6.00
2793_ _Dallas, Ore 6( 1937-1951 d120.000 100.20 5.21
3123_ _Dallas, Tex. (4 issues)_ _ _4 % 1932-1951 1,350,000 98.51 4.63
2465_ _ Dayton , Iowa 4 g 1932-1951 12,500 100 4.25
2629- _Delta , Ohio 5 1932-1941 8,900 100 5.00
3123- -Denver, Colo 4 1941-1946 1,110.000  
2463- _ Dubuque, Iowa 5 1936-1940 20.000 100 5.00
2463_ _ Dubuque, Iowa 5 1935-1940 3.000 101.83 4.64
2629--East Aurora, N. Y. (3189)4.40 1932-1941 73.000 100.005 4.39
2793_Elk Creek Twp . Pa 5 1947 7,000 103.13 4.72
2793-Elkhart Co., I.nd  4 8,000 100.63
3124_ _El Paso S. D. No. 9, Colo.5 1932-1939 r12,500 100 Yoo
2958- _Fairhope, Ala 6 1932-1941 20,000  
3124- _Farwell Ind. S. D., Tex--5 1942-1951 d30,000 100 5.00
2793-.Fayette Co., Tex 5   25,000  
2793„Fayette Co. R. D. No. 8, 

Texas 5 15,000  
2464- _Floyd Co.. Texas 6   r61,600  
3287_ _ Forest Park, Ill 434 1932-1971 255,000  
3287__Forthun, S. D, No. 7,

N. Dak 6 18 mos. 3,000 100 6.00
2958__Fox Lake, Wis  18,000  
2958__Franklin Co., Ohio 6 1933-1944 15,615 100 6.00
2464-Garland, Utah  r25.000  
2629_ _Gillette, Wyo 6 1941 18.152 100 6.00
3124-Gladstone, Mich 6 1932-1936 4,500 100 6.00
3124__Gloucester Twp. S. D.,

N. J 4g   40,000 100 4.75
2629- _Grant Co., M1M2 434 1936-1945 30,000 100.72 4.16
2793--Grant Co. S. D. No. 151,
WashX 20 yrs. 18,000 100 4.75

2793--Greenville. N. 0.- ...... 6% 1932-1941 20,000 100.05 5.49
2464_ _Guthrie S.D.No. 61,0kla.6 1934-1942 4,500 100 6.00
2630_ _Hamilton Co., Ind 434 1933-1943 3,200 100 4.50
2959_Hastings, Minn 434 1933-1951 9,500 100 4.50
2630-Highland Park-East Park

Dist., Ill 434 1945 20,000  
2793. .Hot Sulphur Springs,Colo.5 10-15 yes. d5,000  
2297- _ Howard Co., Ind 434 1932-1942 1,600 100 4.50
3124„Hutchinson Co. 5, D. No.

76. So. Dak 5 1934-1940 4.000  
2959-Idaho (State of)    250,000  
2959-ireton, Iowa 5 1934-1946 10,000 100.22 4.97
2794- -Jefferson Water Conser-

vancy Dist.. Ore 6 1934-1945 61,000 100 6.00
2630- -Kent Co.24)1 434 1932-1942 11,000 101.75 4.16
2794._ MinnM  Kenyon,  434   40,000 100
2630- -King Co. Un. S. D„Wash.4 70,000 100 4.50
2794_ _Kosciusko Co., Ind 4 1932-1942 11,600 101.70 4.14
2959_ _Lafayette W. D., Calif.-5 1937-1956 100,000 100.25 4.97
2794- -Lake Co., Ind 434 1932-1942 12,000 100 4.50
2954_ _Lake Co., Ohio (2 ins.) _ _6 1932-1942 67,150 100.17 5.97
2465_ _Lake Park, Ga  12,000  
2959-.Lake Sinai S. D. No. 22,

So. Dak 
11 1932-1941 100.000 100.77 4.09

1950 2,500 100 4.75
2630_ -Lansing, Mich 
2794_ _Laramie, Wyo 4% 10-30 yrs. d3,500 100.02 4.49
2794_ _Lima, Ohio 8 Oct. 1933 16,000 100 6.00
2465- -Logan, Ohio 5 1932-1936 2.000  
2630_ _Lower Chancerford Twp.

S. D., Pa 434 1936-1941 13,000 104.24
2959- -Lucas Co., Ohio (3 iss.)-5 1933-1942 218,750 100.65
2959 MadisonMet. Sewage Dis-

trict, Wis 434 1932-1941 120,000  
2794-Madison Twp. S. D.. Pa _4 1941-1956 20,000 101.50
2959_ _Mahoning Co., Ohio.. .534 1933-1946 64,000 100.39
2465-Makoti S. D., No. Dak--5 50,000  
3125- -Maple Bluff, Wis 434 10 yrs. 18,000 100
2630-Marilla Corn. S. D. No. 1.

N. Y 4.90 1932-1961 30,000 100.01
2465_ -Marion, Ind 4 1932-1941 30.000 100.96
2465-Marion, Ind 4 1932-1941 r20,000 100.86
2960_ -Marion Co., Ind 4 1933-1937 5,500 100
2794-Marlin, Tex. (2 issues)_ 35,000 100
2794-Martinsburg, W. Va    100,000  
2466_ _Meriden, Conn. (2 iss.).-4 1932-1941 155,000 100.56
2960_ _Mineral Wells, Tex 5%   r52,000  
2795-Mobile Co., Ala 5 1933-1960 160,000 95

4.00 '
4.88

3.88
5.44

4.50

4.89
3.80
3.81
4.00

3.88

Page. Name. Rate.
2630_ -Montgomery Co., Tex---534  
2960- -Montgomery Co., Ind_ _ _4
3126_ _Mount Vernon, Ohio_ __ _4%
3289_ _National Park. N. J 6
3289-Negaunee, Mich 5
2795--Newark, Ohio (4 issues) -6
2795- -North Salem, N.Y 5
2960- -No. Summit S. D., Utah-
2961- -Nutley, N. J 6
2961-Nutley, N. J 
2466--Orange Co., Ind 434
2466-Osage Co. 8. D. No. 14,

Okla 
2961-Otsego (City-Twp.) S. D.

No. 2, i  434
3126 Ottumwa Iowa 5  
2796--Owen Co., Ind 4
2796- -Owasso, Mich 5
2796__Potoka Twp , Ind 434
2466- -Payson, Utah 
2961_ -Philadelphia, Pa 43i
2631_ _Phillipsburg, N. J.(2 iss.) _ 434
2796-Pike Co. Ark Ark 5
2961- -Pittsburgh , Pa. (2 iss.)- -3 g
2631-Pittsfield, Mass. (2 iss.) 4 g
2796--Porter Twp. S. D., Pa
2631-Portland, Ore 

- -4 ji
649,706

3126- -Portland, Ore 4
2961-Pottawatomie Co., Okla-  
2798. .Pratt Drain. Dist., Mich_ --
2796-Rhinelander. Wis 5  
2796-Ridgway , Pa 4%
2961_ _Rochester, Mich 6
2962-Royal Oak S. D., Mich 4
2962_ _Royal Oak S. D., Mich-4
2962_ _Royal Oak S. D., Mich-4
2962__Royal Oak S. D., Mich-5
2962_ _Saginaw, Mich 434
2796_Santa Monica, Calif __
2796- _Scott Co., Ind 434
2632_ _Shawangunk, N. Y 4
3127__Sibley, Iowa 4
2467- _Slider City, N. Mex 
2467_ _Starkville, Miss 
2632_ _Steubenville, Ohio 5
2962_Stryker, Ohio 53i
2962_ _Sununit Co., Ohio (7 iss.)-6
3291„Sumner 5,1)., Wash 4.50
2467_ _Swarthmore, Pa 5
2632_ _Tarrant Co., Tex 434  
3291_ _Texarkana, Ark 5
2963_ _Tom Green Co., Texas-6
2468_Toole Co. S. D. No, 14,

Mont 
2797-Toole, Utah 4%  
2632-_Troy, Ohio 5
2632 Trumbull Co., Ohio 5
2468_ _Upper Sandusky, Ohio 5
2468__Vandcrburgh Co., Ind 4
3127_ _Vilas Co.. Wis 5
2297_ _Waltham, Mass. (2 Iss.) 4X
2468_ _Ward Co. S. D. No. 54,

No. Dak 6
3127_ _Washington CO. S. D. No.

2. Fla 534
2797_ _Wellington, Colo 5
2632_ _Westfield S. D., N. J.- -.4g,
3127_ _West Orange S. N.N. .1.4%
2963_ _West Palisade Sub. Dom.

W. W . Dist., Colo..- .434  
2963_ Whitesboro, N. Y 5
2963_ _Whitley Co., Ind. (2 iss.)-4
3127_ _Williams Co., No. Dak_ _5 %
2963_ _Winthrop, Mass 494
2632- Wyandotte, Mich 434
2468__Wyandotte Co., Kan. (2

issues) 4
2468_ _Yakima Sch. Dist. No. 14,

Wash 434
2963_Yoakum, Tex 

Maturity. Amount.
34,251  

1933-1942 3.000
1932-1941 86,637
1960-1964 25.000
1933-1942 60.000
1932-1940 130.946  
1932-1945 28,000

28,000  
1932-1963 255,000
1932-1939 378,000
1932-1942 2,800

1937-1951 15,000  

1934-1946 100,000  
25.000  

1933-1943 4,900
1932-1941 90,000
1932-1946 5,000

15,000  
19514981 3,454,600
1933-1971140,000
19324951 50.000

570,000  
1191E-V9,177 74,500
1934-1951 75,000

19117938 79.000
r35,062  

19334937 15.000  
45.819

1935-1960 12.000
1933-1937 25,000
1932-1941 75,000
1932-1936 15.000
19324936 7.000
19324934 3,000
1932-1934 240,000
1932-1941 34,465  
1932-1941 13,000
1932-1941 r5.000
1933-1943 d12,000
1945-1970 22,000

r9,000  
1933-1945 34,500
1933-1942 3,363
1932-1946 250,000
1932-1942 d75.000
1946-1960 55,000

1934 
30,000

1-5 Yrs• 9,551

92.500  
50,000

19334937 2.500
6,400

1933-1942 18,000
1933-1950 65,000

1938 31,000
1932-1951 209,000

2 yrs. 5,000

1931-1957 27,000  
19414960 7'25.000
1932-1952 151.000
19334971 550.000

43.000  
19324941 40,000
19334943 20.300

1934 50,000
19324939 48,000
1-3 yrs. 75.000

1932-1946 75,800  

2-11 yrs. 11.000
  258.000  

Price. Basis.

100 4.00
100 4.50
100 6.00
100 5.00

100.07 4.99

100 6.00
100
101.82 Tfii

101.20 3.75
100.28 4.95
101.60 4.27

100 4.75
100 4.50
100 5.00

100 4.25
100.10 4.21
104.31 5.01
100 4.00

100 5.00
100 4.50
100 6.00
100 4.25
100 4.75
100 4.50
100 5.00
100.004 4.24

100.10 "4:48
104 3.69
100 4.50
100 5.50

100.93 1:18
100 5.25
100.02 5.99
100 4.50
105.34 4.62
100 

4.5010,000 100 5.00
100 6.00

100 4.50
100 5.00
100.10 - -
100 5.00
100.04 3.99
100 5.00
100 4.25

100 6.00

100 165
100 4.25
100 4.25

100.13 -4-.9'7
100 4.00
100 5.25
100.17 4.71
100.16 4.41

100 4.75
..---

Total bond sales for October (170 municipalities, covering
215) separate issues 416,064,410

d Subject to call in and during the earlier years and to mature in the
latter years. k Not including $56,362,957 temporary loans. r Refunding
bonds.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons
for these eliminations may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis,
26 9_Drew Co., Ark. (Sept.). 150,000  
3124__Fort Worth, Tex. (Sept.). --  r1.792,000   -
2297- Freeport, II. Y. (Aug.).   290,000  
2465-La Vein, Colo. (Sept.).- 16,000  
2465_ _Madison Co., Miss.(Sept.) - 75,000   -

We have also learned of the following additional sales
for previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
2462__Acadia Parish R. D. No. .

4, La. (July) 5 68,000  
2295_ _Berne, Knox, New Scotl'd

Westerlo, Middleburgh
& Wright S. D. No. 1,
N.Y 5 1935-1964 135.000 100.12 4.99

2463--Bloomfield Twp. S. D. No.
2, Mich. (May) 434 1932-1941 40.000 100 4.50

2957.-Bloomington, Ill 434 1932-1961 1,483.000 
8113.23 8112463_ _Burlington, Colo. (2 iss.).6 11-16 yes. 39,500

2463 --Burnet, Tex • 6 7,000  
2628-Butler Twp. S. D., Pa.

(June) 434 19354943 28,000 100.80
2295_ _Clermont Co., Ohio cluly)4% 1933-1937 14.000 100.55 1:8.4
2958. .CameronParish D. D. No.

3, La 6 10 yrs. 12,000 100 6.00
2629 „Clarksville, Ind. S2 iss.) 434 1933-1942 8,966 100.33 4.43

- _  5% 1932-1941 16,500 100 5.50
2629-Dertng 'Island, N."' 434 1932-1946 15,000 100 4.50
2629__Drew Co., Ark 5 1932-1951 150.000 100 5.00
2464„Fairbury, Neb 434 5-20 yrs. 70,500 09.50 4.61
2297- -Firth, Neb 434   4.000  
2464-Flint, Mich 534 1932-1941 298,000 99 5:10
2297-Glasgow, Mont 5 10-20 yes. rd50,000  
2629_ _Granville, Ohio 5 1933-1952 20,000 101.89 4.78
2793-Hampden Twp. S. D., Pa. i

(June) 434 1934-1951 36,000 102.60 4.21
2464-Henderson & Ellesburg S.

D. No. 8, N. Y 4.80 1934-1965 130,000 100 4.8(1
2794-Kelso, Wash  1933-1946 23,000 100
2464-Kimberly, Wis.(May)-,..5 1932-1944 22.000 106.01
2464- -Lafayette Twp. Ind. S. D.,

Iowa 5 1933-1937 2,500 101.72 4.52
2465. .LaVete Colo 5 1946 5.00
2465-Liberty /Ir.. Ind 4% 1932-1946 18:888 107•58 3.80
2465-McCook, eb 4% 10-20 yrs. dr145.000 100 4.50
2465- -Maple Heights, Ohio- ...6 1933-1937 5,000 100 6.00
2298-Mineola, N Y 4.40 1933-1951 110,000 100.55 4.34
2299-New Buffalo, Mich.(Aug.)5 1948 5.00
2468. _Nyack, N. 1r 5 1932-1936 i2:888 188 5.00
2466-Oklahoma Co. S. D. No. 1

60, Okla. (July) ...... - 1934-1936 25,000  

.

5.49
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Page. Name. Rate. Maturity. Amount. Price. Basis.
2299__Oneida, N.Y 4ti 1932-1941 10.000 101.15 4.22
2466—Osolo School Twp., Ind.-5 1935-1943 9.000 100.80 4.88
2466—Payson Utah 15,000  
2300—Posey do., lud. (2 iss.).-434 1932-1942 10,000 103.85 3.75
2631 --Provo, Utah 434 1933-1935 21,000 100 4.25
2467—Reading, Ohio 4X 1933-1942 25.000 100.14 4.47
2467—Saucier Consol. S. D.,

Miss. (July) 20.000  
2467—Seminole, Okla. (May) _
2301 Vernal Utah -4 3i  

1934-1943 ,
50,000 100 4.75

2301- -Weston, Conn. (2 iss.)___4 ti 1933-1957 140.000 100.32 4.46
All of the above sales (except as indicated) are for Sep-

tember. These additional September issues will make the
total sales (not including temporary loans) for that month
$116,566,351.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

OCTOBER.
2693 _..Chicoutimi School Com-

mission, Que 5H 1-15 yrs. 19.000  
3127—Howick School Munici-

pallty, Qua 5 1932-1939
Total of Canadian debentures sold in October

8.000 100 5.00
 $27,000

NEWS ITEMS
Arkansas.—Legal Opinion Given on Liability of State for

Debts of Road Districts.—The following is the text of a legal
opinion given by a prominent firm of municipal bond at-
torneys, holding that the outstanding road district debt of
the State of Arkansas has never been assumed by the State;
the obligation for the payment of these outstanding bonds
remains the duty of the district which issued them, the
State having merely volunteered to make appropriations to
the district to aid it in the payment of the debt:

Halsey. Stuart & Co. er this city have requested us to write you advising
whether, in our opinion, the outstanding road district debt of the State of
Arkansas should be charged to the State as State debt. This indebtedness
has never been assumed by the State. Under the road legislation the
Highway Commission is required to allot to each road district in the State,
having outstanding bonds, an amount equal to the principal and interest
of the bonds maturing during the year, plus a paying charge of one-eighth
of 1% of the bonds to be paid, and one-fourth of 1% of interest to be paid.
This statute, however, is not a part of the contract made with the holders
of the road district bonds. Such bonds were issued prior to the enactment
of the statute, and accordingly the bondholders have no contract rights
with respect to the allotment. So far as they are concerned, the allotment
or appropriation made by the State is a mere gratuity, which the State,
If it saw ,it, could discontinue at any time.
The incorporation of this provision in the road laws for the protection

of the holders of the outstanding road district obligations, is simply a
voluntary act on the part of the State to preserve its credit and that of its
subdivisions. It was a very creditable performance which we feel has
never been sufficiently appreciated by the investing public, but it did not
and was not intended to constitute the outstanding debt of the road dis-
tricts the obligation of the state itself. The duty to make the allotment
to the road districts from the revenue of the Highway Fund is subordinate.
so far as concerns revenues from automobile licenses and fees and gasoline,
or motor vehicle fuel taxes, at least, to the obligation to provide for the
payment of the State's highway bonds. Under the highway legislation,
the State Treasurer is required to provide for the maturities of principal
and interest of the State highway bonds out of the first revenues collected
from these taxes, so that if, by reason of this prior charge, the amount
available for the allotment to the road districts should be insufficient, the
road districts would simply receive their pro rata share of the surplus.
The legislation, moreover, does not constitute a contract between the

State and the road districts. No contract arises between a State and one
of its subdivisions merely because of the enactment of legislation providing
for appropriations to the subdivision in order to assist it to pay its debts.

Under the circumstances, it is our opinion that the outstanding road dis-
trict indebtedness is not properly chargeable to the State as State debt.
So far as the obligation upon the outstanding bonds is concerned, it ro-
mains the obligation of the district which issued them. This obligation is
not changed in the slightest by the fact that since the issuance of the bonds
the State voluntarily undertook to make appropriations to the district to
aid it in the payment of the debt. We are therefore of the opinion that
there is no reason for treating the outstanding road district indebtedness
in any sense as a debt of the State of Arkansas.

Very truly yours,
(Signed) THOMSON. WOOD & HOFFMAN.

Asheville and Buncombe County, N. C.—Statement
Issued by Bondholders' Protective Committee.—On Nov. 9 a
statement was issued to the holders of bonds of the above
city and county, and of the several districts of the county,
by the recently formed Protective Committee—V. 133,
p. 2293—setting forth the purposes of the Committee and
urging the bondholders to deposit their securities in order
to obtain a quick and amicable understanding with the
defaulting municipalities. The text of the statement
reads as follows:
To the Holders of Bonds of the City of Asheville and of Buncombe County.

N. C., and of the Several School, Sanitary, Water, Sewer, Road and
Bridge Districts of Buncombe County, N. C.•

A Bondholders Protective Committee consisting of Henry W. George,
Second Vice-President of the Metropolitan Life Insurance Co.; W. Kelvin
Gray. of Seasongood & Mayer, Cincinnati, Ohio; John 8. Harris, President
of Stranahan, Harris & Co., Inc.. Toledo, Ohio; Henry Hart. Vice-President of the First Detroit Co., Inc.. Detroit, Mich.; Fred P. Hayward.Treasurer of the John Hancock Mutual Life Insurance Co., and Meade
H. Willis. Vice-President of the Wachovia Bank & Trust Co. of Winston-Salem, N. C., has been organized under a Deposit Agreement for theprotection of the rights of the holders of bonds of the City of Asheville,County of Buncombe and the several school, sanitary, water, sewer, roadand bridge districts in Buncombe County, all In the State of North Carolina.By virtue of the Deposit Agreement, this Committee is in a position to
act authoritatively in behalf of all bondholders who deposit their bondswith it and accordingly is better able to protect the rights of bondholders
than was the former informal Committee. It is not hantlicapped by the
lack of authority to speak for the bondholders it represents as was theinformal Committee which it has succeeded, and all bondholders are nowafforded an opportunity to be represented by a committee vested with thepowers necessary to safeguard their Interests, by depositing their bondsunder the terms of the Deposit Agreement, a copy of which will be for-warded to all interested parties upon request being made of the Secretary
of the Committee.
Under the terms of this agreement the holders of bonds of the City ofAsheville of Buncombe County, and of the several school, sanitary.water,

sewer, road and bridge districts of Buncombe County may deposit theirbonds. In view of the fact that the taxes for the district of BuncombeCounty are collected by the County authorities and the same conditionswhich have caused the defaults on the part of the City of Asheville and ofBuncombe County are also the defaults in the payment of the obligationsissued by the several districts, it seemed obvious to the committee thatonly by treating the debt problem throughout the entire county as a singleeconomic problem could this situation be adjusted to the best interests ofthe bondholders. The committee, however, under the terms of the DepositAgreement. is required to keep separate accounts of moneys received fromeach of the political organizations, the bonds of which are eligible fordeposit with it: that is to say, funds collected from any particular districtWill be applied solely to the deposited bonds of that district, and likewisethe moneys received from the City of Asheville or from Buncombe County'
will be applied solely to the bonds of the city or of the county, as the ease

may be. The agreement, therefore, while providing for co-operation .on
the part of all bondholders of the County and of the various districts of
the County, with bondholders of the City of Asheville, does not involve
the pooling of the revenues collected by the committee from the various
political organizations.
The agreement does not provide for the deposit of tax anticipation notes

or bond anticipation notes issued either by the City of Asheville, by Bun-
combe County or by the County Board of Education, inasmuch as a separate
Noteholders Committee has been organized for the purpose of protecting
the rights of the holders of these obligations. These two committees are
co-operating and the Bondholders Protective Committee recommends the
deposit of tax anticipation notes or bond anticipation notes of the City
of Asheville of Buncombe County, or of the Buncombe County Board of
Education with the Noteholders Committee.
The economic situation in Buncombe County and in the City of Asheville

is serious and calls for careful and skillful handling. The problems in-
volved in the various districts are so related to those in the county and
city, that they cannot be treated separately. Property in many cases is
subject not only to the county tax. but also to taxes levied on behalf of
other political subdivisions, and the collectibility of any of these taxes
depends upon the aggregate tax burden as compared with the taxable
value. The marked decline in real estate values, as well as the general
depression of business conditions in the City of Asheville. have produced
a condition which will require an intelligent organized effort, on the part
of the creditors of all political organizations in the county, for their pro-
tection. The noteholders, quick to appreciate the situation, are already
well organized, only a comparatively small minority of the notes being as
yet undeposited with the Noteholders Committee. It is equally imperative
that the bondholders be organized under the leadership of a committee
competent to protect their interests. The committee has the support of
some of the foremost insurance companies and banking institutions in
the country, which have deposited, with the committee, large amounts
of bonds owned or controlled by them. A substantial proportion of the
bonds, eligible for deposit, have already been deposited with the committee,
but as the committee has power to act only with reference to bonds actu-
ally deposited with it under the terms of the Deposit Agreement, it urges
that all bonds as yet undeposited be deposited with the Depositary of the
Committee as soon as practicable.

BONDHOLDERS PROTECTIVE COMMITTEE FOR
ASHEVILLE AND BUNCOMBE COUNTY, N. C.

Henry W. George, Chairman,
W. Kelvin Gray,
John S. Harris,
Henry Hart.
Fred P. Hayward,
Meade H. -Willis.

members.
Florida.—Supplement to Analysis of Bond Situation Issued.

—A supplement to the booklet issued in January by John
Nuveen & Co. of Chicago in which an analysis of the bond
situation from its inception up to that time was made—
V. 132, p. 884—has recently been issued by that firm. This
supplement revises some of .the figures contained in the table
of county statistics in the original booklet to take into account
the provisions passed by the last Florida Legislature. The
following table of statistics relates only to the revenues and
benefits received by the counties from the State, and does
not take into account the resources of the various counties
nor the important factor of their ability to pay taxes:

*Road and Bridge Bonds
and Gas Tax.

**Total Indebtedness and
Total Benefits.

County.
(a) (9) (c) (d) (e) (.I) (g) GO

Alachua--
Baker -----
Bay 
Bradford—
Brevard-  
Broward  
Calhoun 
Charlotte-
Citrus  
Clay 
Co11ier—
Columbia-
Dade 
De Sot0 
Dixie 
Duval 
Eseambia-
neater_ _ -
Franklin—
Gadsden 
Gilchrist—
Glades 
Gulf 
Hamilton-
Hardee.--
Hendry - -
Hernando
Highlands
Hillsboro-
Holmes _ _
Indian Riv
Jackson_
Jefferson _
Lafayette-
Lake 
Lee 
Leon 
Levy 
Liberty 
Madison  
Manatee  
Marion 
Martin 
Monroe  
Nassau 
Okaloosa 
Okeechobee
Orange 
Osceola 
Palm Beach
Pasco 
Pinellas  
Polk 
Putnam 
St. Johns 
St. Lucie—
Santa Rosa
Sarasota...
Seminole 
Sumter 
Suwannee .
Taylor 
Union 
Volusla 
Waku1la—
Wa1ton—.
INTnahinetnn

$
3.669.500
164,000

3,103.000
930,000

1,594,000
3,430.977

89.600
2,185.021
1,512,000
918.000

1,332.500
947.000

7.253,000
1,549,500
236,666

5,068.000
1,633,333
535,500
200,000
271,500
45.000
710,152
43,375

380,000
2,495,191
498,012

1,920,000
1,087,316

12,257.000
361,000

2,122,122
275,000
842,000
202,000

7,358,000413.500
1,924,900
1,595,000
1,932,100

__-_--
775,000

3,713,000
4,920.000
2,469,068
3,850,000
755,000
886,000

1,434,313
8,310,000
2.406.500
6,132.500
3,190.502
10,253.000
8.356.000
3,526,350
2,869.000
1,800.000
405.000

5,040.040
2,417.000
2,009,000
728.000
650,000
738,000

5.721,000
203.000

1.264.000
101.000

$
198,025
8,050

174,260
55,050
87.405
191,487
5,232

128,911
84,000
52,625
89.403
52,240
362,777
88.305
12,113

250,000
96,840
31,290
10.150
13.125
2,580

41,877
2,532
19,000

139,599
29.212
105,925
63,580
624.302
19,440

118,381
13,750
40.547
6.875

104,839
78,750
107,711

----
38,250
201.737
257,750
142,170
215.310
43.200
50,461
78,731

423,235
142,770
330.055
174,160
579,260
463,330
188.141
146,637
99,697
24,300
281.756
130,855
118,080
40.040
30,000
44,010
324,170
12,180
68,750
4.000

$
150,452
38,690
103,324
45.562
93,306
119.789
36,180
64,992
54,627
56,122
126,401
74,952
361.251
55,251
46.630
382.077
165.251
35,394
40.019
79,698
25.940
48,970
31,349
42,572
66,412
65.459
46,461
80.378
346,744
45,805
51.905
93,909
59,896
38,119
199,263
96,349
95,392
113.825
44,501
70,799
123,795
188.503
62,571
127,782
53,782
73.350
60,939
184,640
118,997
260.062
102.909
216.746
269.275
89,416
103,538
58,653
76,424
92,204
72,177
81,789
70,109
83,398
38,186
213.054
37.743
91,387
46,0511,141

%
76
481
59
83
107
63
672
50
65
107
141
143
97
65
385
153
171
131
394
607

1,005
117

1,238
224
48
224
34
126
56
230
44
683
148
554
48
91
121
106
___
185
61
73
44
59
124
145
77
44
83
76
59
37
58
48
71
59
315
32
52
69
175
277
87
66
310
133

$
4,820,850
271.385

3,568.500
1,059,000
2,710,000
6,796,767
294.875

2,642,000
1,606.550
1,015.500
1,489.980
1,205.253

20,858.960
1,791.600
359.166

11,348,000
2.799,133
774,500
365.920
540,000
203.173
974,222
222.545
565.184

3,290.500
796.915

2,098.200
2,253.000
18,336,105

675.706
2.598.370
831.529
976.000
202,000

9,027,501
2,819,062
2,039.600
2,272,655

53,000
1,065.800
5,228,694
5,699.035
2.727.249
4.255.588
1.001,500
1.321.000
1.951,413

11.716,589
2,681.500
9.151.904
3,603,300
16.335,750
12,469,893
4,269.175
3,618,000
1,690.262
1,022,216
6,738.601
3,219.000
2,404,000
1,102,890
916,000
771.000

8,942,500
218,500

1,476,000
547,626

$
239.989
29,441
78.111
45,424
136,692
172.909
39.179

37.097
37.257
38,059
24,963
106.429

1,249.644
62,011
26,609

1,079.296
304.972
22,306
27,592
143.786
19,944
18.269
i6.997
45,667
72.768
27.94
37.165
77,312

1,077.827
55,299
57,817
159.701
72.311
19.384

184.425
131.522
148.533
64.905
18.106
76,052
162,673
215,371
46.676
86.987
57,112
54,631
28,836

414.234
70.971

445,543
77,220

515.027
554,769
122,471
129.033
79,569
73,949
101,932
133.450
68,908
96.270
57.834
29,575
343,656
35,777
68,726
57,912

$
433,279
106,992
220.786
136.351
282.453
332.783115,336

135,010
140.097
135,436
194,899
225.115

1,602.551
153,167
117,812

1,741.092
614,404
87,777
104.801
283.810
83.588
93,725
79.153

134,38
176.181
122,892
124.939
197.816

1,604.781
156,244
141.813
348,61
187,918
94,607

388.805
278,297
287.645
231.978
98,221
212,345
350,517
488,913
142,522
243,722
162,647
185.325
117.239
651,800
244,262
691.012
233,362
846.525
936,524
253,416
276,361
153.276
209,757
246.315
254,024
195,253
228,720
202,706
108,439
675.619
109,191
219,624
151,471

%
161
736
109
215
182
85658

86
156
231
197
332
135
153
605
277
368
192
521
894
692
162
595
446
94
260
107
148
162
407
97
735
386

1,394
75
175
272
181

301
381
111
1611
9(
101
2811
241
106
102
152
135
117
8E
131
10E
142
1011
341
64
172
131
365
441
231
13(
837
261
491

/raglan/atom—. Showing the sleet figures from official sources on road hidebted-
nem, Interest requirements and estimates of new gas tax Payments. Note increase
In, and better distribution of, gas tax; which in about half of counties will alone be
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more than sufficient to meet total annual interest requirements on road and bridge
bonds.
.* Marked increase in benefits is shown by comparative figures under the old

and new laws. While some of the revenues received from the State are not directly
applicable to the payment of bonds and interest, nevertheless the benefit the counties
receive therefrom has a direct bearing on their financial condition.
a Road and bridge bonded indebtedness, including road districts. b Interest

requirements for year 1932. c Counties' annual share of State Gas Tax under
1931 law (estimated). d Per cent Gas tax covers interest requirements. e Total
county debt all purposes, including school districts. f Total revenues under old laws.
g Total revenues and benefits under 1931 laws. h Per cent total benefits to interest
on total debt (approximate).

The following letter, explaining the purpose of the booklet
from which the above statistics are taken, is given in full
because of the observations contained therein regarding
general conditions now obtaining among the municipalities
in Florida:
Dear Sir:—In accordance with your request we are enclosing herewith

Supplement No. 1 to our booklet, 'An Analysis of the Florida Bond Situa-

tion"; which supplement revises some of the figures contained in the table
of county statistics in the original booklet to take into account the pro-

visions passed by the last Florida Legislature.
The increased benefits which the counties will receive from the State

under these new laws are particularly encouraging, especially in their

relation to county and school district bonds. Not a few counties and

school districts were embarrassed in meeting their mid-year interest pay-

ments this year, but this was due to the postponement by the Legislature

of the tax payment date. In common with similar action by a number of

other States, and therefore does not indicate any permanent disability.

While many of the cities in Florida which are in default have been drifting

in an unsatisfactory manner because there was no bond house or bond-
holder with sufficient interest to justify the effort required to organize a

bondholders' committee; the holders of these city bonds will be pleased

to learn that a general bondholders' committee is in process of organization

under the sponsorship of the municipal bondholders, which will be able to

handle twenty or thirty of these troublesome situations, and thus give the

bondholders thereof an opportunity for well directed and unified action

to protect their interests We will give more information about this in a

supplement covering the cities, which is now being prepared.
The general situation in Florida is perhaps no better than for our country

as a whole, except that it is the observation of some that Florida is more

thoroughly liquidated than any other region and thus in a position to stage

the most rapid come-back when the turn in economic affairs occurs. Other

sections of the country have been getting in recent months a taste of the

bank failures and economic setbacks which Florida has suffered for the

past four years; and many people now wonder that Florida, all thin
gs

considered, has done as well as she has.
Yours truly.

JOHN NUVEEN & CO.

Connecticut.—State of Virginia Bonds Ruled Legal In-

vestments.—In an opinion given recently by Warren S.

Burrows, Attorney-General of Connecticut, it was held that

the Fincipal issues of Virginia bonds now outstanding are

dispatch from Richmond to the "Wall Street Journal" of
Nov. 10 reports as follows:
"Placing of State of Virginia bonds on the list legal for savings banks in

Connecticut has greatly widened the market for such bonds in that State.

John M. Purcell, Virginia State Treasurer, said.
"Warren S. Burrows, Connecticut Attorney-General. ruled: 'I find 

that

the two principal issues of Virginia bonds now outstanding are the so-called

Riddleberger bonds. issued in 1882, and the Century bonds, issued in 1892.

In my opinion, the bonds comprising each of these Issues are legal for 
Con-

necticut savings banks."'

Massachusetts.—Changes in List of Legal Investments.—

In a bulletin issued on Nov. 10 the State Bank Commissioner

announced the following changes in the July 1 list of invest-
ments considered legal for savings bank and trust funds.

Added to List.
Public Funds—

Coos County, New Hampshire. Montgomery, Alabama.
Sheldon, Vermont.

Railroad Bonds—
Chesapeake & Ohio Railway Co.:
Hocking Valley Railway Co. equip, trust, series 1923 5s 1938

Hocking Valley Railway Co. equip, trust, series 1924 5s 1939

Public Utility Bonds—
Central Vermont Public Service Corp.:

Rutland Railway, Light & Power Co. 1st mtge 58 1946

Cleveland Electric Illuminating Co. general mtge 
5s 1961

Empire Gas & Electric Co. general and refunding mtge 
6s 1952

Los Angeles Gas & Electric Corp. 1st and general mt
ge 5s 1961

Metropolitan Edison Co.:
York Haven Water & Power Co. 1st mtge 

5s 1951

New York State Gas & Electric Corp. 1st mtge 
6s 1952

Philadelphia Electric Co..
Philadelphia Suburban Counties Gas & El. Co. 1st & ref. 

mtge_ 4Ms 1957

Removed from List.—Public funds, Detroit, 
Michigan.

Mississippi.—Special Legislative Session Ends.—After both

Houses had passed bills to finance agricultural credit 
cor-

porations on Oct. 31 the special session of the Legisla
ture,

which had been convened expressly to deal with tax relief

legislation—V. 133, p. 2461—came to a close. It is stated

that with the adjournment of this fifth session of the Bilbo

administration there will be no other special session before

the Conner administration takes office in January. The

Jackson "News" recently listed the following measures as

being among the most important passed or disapproved at

this session:
Roberts-Sillers bill to reduce 1932 cotton acreage to 

50% of the 1931

cotton acreage; signed by the Governor
.

Agricultural credit corporation bill, with $1,000.000 
bond issue.

Highway bill. raising gasoline tax to 
534 cents, effective to-day, and

authorizing $5,000,000 in road bonds 
to meet Federal Aid; signed by

Governor.
Bill authorizing $6,000,000 bond 

issue to cover treasury deficit; signed

by Governor.
Bill to correct defects in bill passed a 

year ago, authorizing sale of 85.000.-

000 in bonds to take up outstan
ding bank guaranty certificates; 

signed

by Governor.
Quarterly-tax-payment bill, splitting 193

2 tax payments into February.

May and August payments; signed 
by Governor.

Bill to permit counties to use any part of
 gasoline tax or road and bridge

tax to pay road bonds; signed by 
Governor.

Genin bill to make "bootlegging" of gasoline 
a misdemeanor.

Bill providing owners of automobiles 
applying for licenses after Jan. 1

shall be liable only for remainder of the year.

Bill providing for bond issues to pay outs
tanding ohligatione of municipal

separate school districts.
Bill allowing counties to refund certain 

municipal, seawall and road

protection bonds.
Act providing Attorney-General or District 

Attorney may appeal from

assessments set aside by State Tax Commission.

Senate bill providing for refunding certain 
county and district bonds.

Bill for assignment of State, county and 
municipal tax liens.

may be used to employ additional teachers.
Clayton bill providing money raised by special levy 

in school district

Repeal of road overseers law.
Bill providing municipalities shall issue notes for 

amount of taxes on

delinquent tax sales which municipalities have to buy in.

eligi le for investment by savings banks in the State. A

 Chase National Bank, New York city

 Rockyford National Bank.
Chase National Bank, New York City.

Treasurers or First State Bank, Crook,
Wyo.

Treasurer,
First National Bank of Englewood, Engle-
wood, Colo.

Firth, town of, Shelley, Idaho, Rural
H. S. Dist. No, 9 Dept. of Public
Address Arnfred Christensen, Clerk, Idaho.

Shelley, R. F. D. No. 2.
Fleming, Colo Treasurer.
Fort Morgan, city of, Colo National City Bank, New York City
Gillette, city of, Wyo Stockmen Dank, Gillette.
J. P. Chapman, City Clerk.

Hot Springs Ind. S. D. No. 10.5. Dak_ - _Bank of Hot Springs, Hot Springs, B.Dak.
Kane County, Kanab, Utah Letter of Oct. 27 says payments will be

D. M. Tietzen, Treasurer. met "at a certain local bank in Utah if a
new paying agent is appointed in Utah."

First National Bank, Limon, Cob,

Any bank in Lincoln.
Lincoln County, Carrizozo, New Mex._ _First National Bank of Carizozo, New

R. A. Duran, Treasurer. Alex.
Logan County, Sterling, Colo Treasurer.
Los Angeles, city of, Calif Guaranty Trust Co., New York City.
Mead, Colo First National Bank, Longmont, Colo.
Melrose, village of, New Alex Irving Trust Co., New York City.
Water bonds. due Nov. 1 1931.

Metropolitan Utilities Dist. of Omaha General Manager,
T. A. Leisen, Gen. Mgr., Omaha, Neb.

Montrose, city of, Colo City Treasurer.
Newport, city of. Ore Bank of Newport, Newport, Ore.
Due Nov. 1.

Payette Co., Ida., H'way Dist. No. 2...First Security Bank of Payette, Ida.
E. C. B. Brainard, Treasurer.

Raton, city of, New Mex 
' Due Nov. 1 1931.
Pine Bluffs, town of, Wyo 
Rocky Ford. city of, Colo 

Belle Daring, Treasurer.
Ronan, town of, Mont 
J. A. Lemire, Treasurer.

Springfield, town of, Colo 
Roy P. Mathews, Treasurer.

Shoshoni, town of, Wyo 
R. E. Ireland, City Clerk.

Thermopolis, town of, Wyo 
C. W. Gibson, Town Treasurer.

Washoe County, Reno, Nev 
D. W. Dunkle. Treasurer.

Burley, Ida 

Foote bill for refinancing special improvement bonds.
County option of Statewide tick law.
Bill authorizing county tax collectors to accept school warrants for

taxes due by persons to whom warrants are issued.

Bills Failing.

Among the important bills not passed were:
Utilities commission bill.
Salary reduction bill.
Fee reduction bill.
Bill for additional $5,000,000 in road bonds.
Governor's proposed board for State-owned electric and natural gas lines.
Bill for South Mississippi penal farm.
Proposed State-owned cement plant.
Appropriation of $76,000 for charity wards in private hospitals of State.
Abolition of office of State Tax Collector.
Reorganization of governing boards of State colleges.
Repeal of absentee voters' law.
Proposal to let otherwise qualified voters have franchise if only poll

taxes are paid.

Statement Issued Regarding Payment of Municipal
Bond Coupons Formerly Paid by Kountze Bros. in
New York.—We have been in communication with the
Irving Trust Co. of New York, receivers for the late firm
of Kountze Bros. of New York, regarding the plan of pay-
ment they had in view with respect to the maturing bond
coupons of the numerous municipalities throughout the
country that had been using the above firm as their paying
agent. We give herewith the full text of their response
on Nov. 12 to our inquiry:
The Comtnercial and Financial Chronicle,

New York, N. Y.
Dear Sirs—The receiver was appointed by order of the United States

District Court, Southern District of New York. On Oct. 13 1931. Shortly
after its appointment the receiver mailed a circular letter to each mun

ici-
pality having an account with Kountze Bros., stating that the receiver

regretted that It would be unable to make payment of municipal bond
coupons and bonds payable at the office of Kountze Bros.
The Irving Trust Co., corporate trust division, was approached by the

Rocky Mountain Group of the Investment Bankers Association with a

request that they act as central paying agent, at least temporarily, for
issues normally paid through Kountze Bros. The Irving Trust Co. has

consented to do this, upon receipt of necessary funds and necessary details,

including description of the issue, from the municipalities.
Certain of the municipalities have taken advantage of this offer, while

Others have designated other banks and places where the coupons and
bonds should be presented for payment. We attach hereto a list of the
municipalities who have advised us of such arrangements, and as to the
balance we have not been informed what arrangements, if any, have been
made.
With respect to the moneys that have already been deposited with

Kountze Bros., the receiver is advised by its counsel that the status of each
depositor will depend upon the facts in each particular case. The receiver
is further advised by its counsel that from present indications most, If not
all, of such depositors have the status of general creditors.

Very truly yours,
IRVING TRUST CO. Receiver,

By A. H. McCAU8LAND.

Nantc-- Coupons and Bonds to—
Afton, City of, Wyo Irving Trust Co., Corporate Trust Dept..
Due Nov. 11931. New York City.

Bingham, County, of, Blackfoot, Idaho ..Deputy County Treasurer's office.
R. H. Gardner, Deputy County Thus.

Bd. of Ed., School District of Omaha_  New York Trust Co.
Butte County, Moors, Idaho, Ind. S. D. Dept. of Public Investments, 

Boise, Idaho

No. 2 or Butte County Bank, Arco, ldah.
City of Canton, 0 Office of City Treasurer, Canton, 0.
Carbon County, WYO County Treasurer Carbon County, Raw-
Laura C.Heath.Co.Treas.,Rawlins,Wyo. bins, Wyo.

Carlsbad, City of, New Mex City Clerk, Carlsbad, New Mex.
City Hall bonds and coupins.

Carlsbad, New Mex., P. 13
Due Nov. 1 and Dec. 15.

Cheraw, town of, Colo
Clayton, town of, New Mex
Lura L. Haydon, Clerk.

Crook, Colo 
Dorothy Sharp, Treasurer.

Eckley, town of, Colo 
Englewood, city of, Colo 

Limon, town of, Colo 
D. W. Wills, Town Clerk.

Lincoln, city of, Neb

LaPorte, city of, Tex

Investments, Boise,

First National Bank, Raton, New Mex.

Farmers State Bank, Pine Bluffs, Wyo.
Rocky Ford Nat. Bank, Rocky Ford ,Colo.

Ronan State Bank.

First National Bank, Springfield , Colo.

National City Bank, New York.

First National Bank, Thermopolis, Wyo.

City Treasury at Reno.

Irving Trust Co., Corporate Trust Dept.,
New York City.

Irving Trust Co., Corporate Trust Dept.
New York city.

Nevada Irrigation District (P. 0. Grass Valley), Calif.

—Report on Bond Deposits Issued.—A total of 550 of the

holders of boas of the above district, representing a par

value of $5,100,000, or 63% of the total outstanding, already

have deposited their bonds or have pledged to deposit,

according to George S. Hoary, Secretary of the Bondholders'

'4
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Protective Committee. The bond interest was defaulted on
July 1 and a reorganization is being contemplated.-V. 133,
p. 2299. The time for the deposit of bonds with the Com-
mittee expires on Dec. 1.

North Bergen, N. J.-State Finance Board Authorizes
Renewal of $8,000,000 Notes.-The renewal of ,000,000 in
short-term notes of this township for a 12-month period was
authorized on Nov. 10 by the State Finance Commission,
following the approval of the plan by some of the note holders
at a meeting on Nov. 6. A special dispatch from Trenton
to the New York "Times' of Nov. 11 had the following to
say:
"Holders of part of the securities having agreed to the plan at a meeting

held in New York last Friday, the State Finance Commission authorized
to-day renewal of short-term notes to the amount of $8.000.000 by North
Bergen Township. Hudson County. About one-half of the issue is held
by the closed Steneck Trust Co. of Hoboken and Commissioner Frank H.
Smith of the State Banking Department, who is in charge of the institution,
will be asked to give his approval also. He is to confer with the Finance
Commission in New York on Friday.

The Finance Commission was created by the 1931 Legislature to assist
the township in straightening out its Meal affairs after the municipality's
bonded debt had exceeded $24,000,000. or about $1,500,000 above the legal
limit.
"The township long-term obligations and an issue of $1.996,000 in sewer

bonds not in default were refinanced by the State body, but efforts to con-
vert the short-term notes into a long-term issue were abandoned because of
market conditions.
"The renewal agreement is for 12 months. with 30-day call provision.

Interest rates will continue at 6%, and all charges due or in default o Dec.
31 will be paid from tax revenues.
"Tax receipts have been satisfactory, according to a report made to the

Commission by Major Reich, and have been used to pay interest charges on
long-term obligations and the sewer bonds, due in 1935. An effort to re-
value property in the township for the purposes of taxation has been held
up by a suit brought by a taxpayer to test the legality of employment of
experts for the work at a cost of $30,000.

Tennessee.-Special Session on Finances Called for Nov.
16.-On Nov. 13 Governor Horton issued a call for the State
Legislature to meet in special session on Nov. 16 to pass
measures for the relief of the financial condition now exist-
ing which has seriously embarrassed the State. An Asso-
ciated Press dispatch from Nashville to the New York
"Evening Post" of Nov. 13 had the following to say:

Governor Henry Horton to-day summoned the Tennessee Legislature to
meet in extraordinary session on Monday to relieve the State a financial
stress that has resulted in the closing of numerous schools, suspension of
payment on many State obligations and payless payday for hundreds of
State employees.

Toledo, 0.-Voters Reject Charter Amendments.-At the
general election held on Nov. 3 the voters rejected two plans
for amending the charter so as to provide for a city charter,
according to the Toledo "Blade" of Nov. 4. One plan pro-
vided for a council consisting of 21 members, one elected from
each of the wards in the city. This proposal was defeated
by a count of 22,675 "for" and 39,465 "against." The other
plan, providing for a council composed of nine members,
five elected from districts, and four elected at large, was de-
feated by a vote of 23,438 "for" and 39,272 "against."

United States.-Total of Public Indebtedness Put at
$30,300,000,0'00.-According to figures compiled by the
National Industrial Conference Board the amount of the
combined indebtedness of the Federal, State and local
governments in the United States is put at $30,300,000,000,
of which $16,800,000,000 is the gross debt of the Federal
Government and $13,500,000,000 is the bonded debt of the
State and local governments. The New York "Times" of
Nov. 12 carried the following report on the subject:
The combined indebtedness of the Federal, State and local governments

In the United States amounts to $30,300,000,000, according to a study made
by the National Industrial Conference Board. The total includes $16,-
800.000,000 gross debt of the Federal Government and $13.500,000,000
bonded debt of the State and local governments. The total assumes a
serious aspect, the Board says in presenting the figures, as the larger part
of the Indebtedness was incurred at a relatively high price level.
The Federal Government total on June 30 last, the Board says, com-

pared with $16 200,000,000 a year before and $26.600.000.000 on Aug. 31
1919, when it reached the highest point In history. In slightly leas than
eleven years a reduction of $10,400,000.000 was accomplished the Board
says, and, despite the increase in the last fiscal year, the gross debt of the
United States Is $9,800.000,000 less than in 1919.

In view of the rapid rate at which the Federal debt was reduced from
1920 to 1930, the Board sees no cause for alarm in the increase in the fiscal
year 1931. It says, however, that in the decade ended with 1930 the re-
ductions in the Federal debt tended to offset tremendous Increases in
State and local indebtedness. It finds that at the close of the fiscal year
1929, the latest date for which statistics are available. the State and local
bonded debt of $13,500,000,000 was about $800,000,000 above that of
the preceding year. If that rate of increase has been maintained, which
seems likely, the Board says, the present total of State and local net bonded
debt would be $15.100,000,000. Instead of $13,500,000.000.
The board reports that of the $800,000.000 increases in the last year forwhich official records are available, the State portion was only $75,000,000.

In recent years local governments have accounted for about 88% of thecombined State and local debts.

Utica, N. Y.-Voters Approve City Manager Government.-
At the election on Nov. 3 the plan of government by limited
council witha city manager was approved by the voters by a
count of 12,500 "for" and 10,915 "against", according to
the Utica "Press" of Nov. 4.

BOND PROPOSALS AND NEGOTIATIONS.
AKRON, Summit County, Ohio.-BOND SALE.-The $200.000coupon or registered street improvement bonds offered on Nov. 9-V. 133.v. 2792-were awarded as 5s to the4Provident Savings Bank & Trust Co,of Cincinnati, at a price of 100.305, a basis of about 5.47%. The bondsare dated Nov. 1 1931 and mature 68,000 on Nov. 1 from 1933 to 1957 incl.
ADDITIONAL BONDS OFFERED.-Sealed bids addressed to E. C.Galleher, Director of Finance, will be received until 12 m. (eastern standardtime> on Nov. 30. for the purchase of $135.000 6% coupon or registeredPoor relief bonds. Dated Nov. 1 1931. Denom. $1.000. Due 327.000on Sept. 1 from 1933 to 1937. Incl. Principal and semi-annual interest(March and September) are payable at the Chase National Bank. NewYork City. Bids for the bonds to bear interest at a rate other than 6%,expressed in a multiple of Si of 1%, will also be considered. No formalbidding blank is required and bonds will be furnished by the city. Acertified check for 2% of the amount bid for, payable to the order of the

Director of Finance, must accompany each proposal. Bids to be made ,

subject to the approval of the issue by the attorney for the purchaser and
based upon the payment of such opinion by the purchaser. Bids must be
for "all or none. 
The following is an official list of the bids received at the sale of the

$200.000 bond issue:
Bidder- Int. Rate. Premium.

*The Provident Savings Bank & Trust Co 5J1 % 5610.00
Fifth-Third Securities Co., Breed & Harrison, Inc., and
Davies-Bertram Co., jointly 534% 600.00
agnus Co 5%7 510.00

Assel, Goetz & Moerlein, Inc 5,1 4,, 809.50
BancOhio Securities Co 5(% 695.00
N. S. Hill & Co 6 W. 3,040.00
M. B. Bownuin & Co 6%" 222.00

*Successful bidder.

ALICE, Jim Wells County, Texas.-BOND OFFERING-Sealed bids
will be received until 8 p.m. on Nov. 16, by P. S. Anderson. City Clerk,
for the purchase of two iS81.1138 of 5% % semi-ann. bonds, aggregating $36,000,
divided as follows:
$26,000 refunding bonds. Due as follows: $3,000 in 1965 and 1966:

52.000, 1967; $3,000, 1988. and $5,000, 1969 to 1971.
10,000 water works bonds. Due as follows: $1,000 in 1939, 1941, 1943,

1945, 1947. 1949. 1951, 1953, 1955 and 1957.
Dated Oct. 1 1931. The approving opinion of Chapman & Cutler of

Chicago, will be furnished. A certified check for $1,000 must accompany
the bid.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-PROPOSED

BOND AWARD POSTPONED.-N. W. Sparr, Bond Clerk, informs us
that the proposed award of $4,200,000 4;4% (series I) bridge and tunnel
bonds scheduled to have been made on Nov. 17-V. 133. p. 3122-has
been postponed indefinitely. The bonds were to be dated Dec. 1 193
and mature serially in from 1 to 30 years.
The New York "Journal of Commerce" of Nov. 13 referred to the pur-

pose for which the funds are being sought and the reason for the deferment
of sale, as follows:
"The purpose of the issue was the purchase of the Wabash bridge and

tunnel from the Pittsburgh & West Virginia Ry., with the plan of adapting
them for use as a traffic artery between downtown Pittsburgh and South
Hills.
"Sale of the bonds was deferred on account of the objections of taxpayers

before the Grand Jury. It was declared that the cost of the project would
be far greater than the proposed $4,200,000 issue of bonds. The project
was declared to be an engineering mistake and County Commissioners were
charged with ignoring the law that such projects must be submitted to the
Planning Board twenty days before adoption."

ALTAMONT, Labette County, Kan.-BONDS VOTED.-It is re-
ported that the voters recently approved the issuance of $20,000 in natural
gas plant bonds.
ANOKA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5

(P. 0. Hugo), Minn.-BOND OFFERING .-Sealed bids will be received
until 7:30 p. m. on Nov. 27 by Mrs. E. J. Houle, District Clerk, for the
purchase of a $6,000 issue of 5%70 refunding bonds. Denom. $1,000.
Dated Dec. 1 1931. Due on Dec. 1 1935. Interest payable J. & D.
A certified check for 5%, payable to the District Treasurer, is required.

ARKANSAS, State of (P. 0. Little Rock).-BONDS AUTHOR'
IZED.-A special dispatch from Little Rock to the "Wall Street Journal"
of Nov. 9 reports as follows on contemplated bond offerings: "The State
Debt Board and the State Military Note Board of Arkansas have author-
ized calling for bids on bonds aggregating $2,764,500, and the Confederate
Note Board has approved the sale a $1,750.000 bonds on or before Feb. 15
1932. Of the former amount. $1,000.000 is for the Arkansas Medical
School. $1,000.000 for various college buildings. $314.500 for public school
revolving loan fund. $400,000 for armories, and $50,000 for Arkansas State
College construction.
"Justin Matthews of the State Highway Commission objected to flotation

of such issues, and said that a highway bond issue would be marketed
next year. School heads insisted, however, and State officials concurredai

ARKANSAS, State of (P. 0. Little Rock).-BOND OFFERING.-
Sealed bids will be received until 10.30 a. m. on Dec. 16, by Roy V. Leonard
State Treasurer, for the purchase of the following issues of coupon bonds
and notes aggregating $2,864,500:
$1.000,000 5% State University bonds. Denom. $1,000. Due on Sept. 1

as follows: $10,000, 1932 to 1936; $40.000. 1937 and 1938;
$50,000, 1939: $60,000, 1940 to 1944; 570.000. 1945 to 1948
and $80.000, 1949 to 1951, all incl. Prin. and int. (M. & S.)
payable in lawful money at the office of the State Treasurer.
No bid for less than par and accrued interest will be accepted.
Bids will be considered for all or any part of the issue upon the
basis of average maturity. A certified check for $10.000,
payable to the State Treasurer, must accompany the bid.

1,000,000 5% State Agricultural and Mechanical College bonds. Denom.
$1,000. Due on Sept. 1 as follows: $30,000, 1932 to 1934;
5.35.000, 1935 and 1936; $40,000. 1937 to 1939; $45,000. 1940
and 1941; 550,000, 1942 and 1943; 155.000. 1944: $60.000,
1945 to 1947; 565.000, 1948; 170,000, 1949; $75,000, 1950 and
$85,000 in 1951. Prin. and int. (M. & S.) payable in lawful
money at the State Treasurer's office. No bid for less than the
entire issue will be accepted. A $10,000 certified check, payable
as above, is required.

414,500 5% State school bonds. Denom. $1,000, one for 3500. Due
on Dec. 1 as follows: $20,000, 1939 to 1943; $20,500 in 1944
and $21.000, 1945 to 1958. all incl. Prin. and int. (J. & D.)
paya,ble in lawful money at the Chase National Bank in New
York. No bid for less than par and interest will be accepted.
Bids will be considered for all or any part of the issue upon the
basis of average maturity. A certified check for $10,000.
payable as above, must accompany the bid.

400,000 5% State military notes. Denoms. 51.000 and $500. Due
on Sept. 1 as follows: $10,000, 1934 to 1936; $12.000, 1937 to
1940: $15,000, 1941 to 1943; $18,000, 1944 to 1946; 520.000,
1947 to 1950; $22.000. 1951 to 1953; $25,000, 1954 and 1955
and $27.000 in 1956. Prin, and int. (1\4. & S.) payable in lawful
money at the office of the State Treasurer, or at the Chase
National Bank in New York City. No bid for less than par
and accrued interest will be accepted. Bids will be considered
for all or any part of the issue on the basis of average maturity.
A certified check for $4,000, payable to the State Treasurer,
must accompany the bid.

50.0005% State Library notes. Denom. $1,000. Due on Sept. 1
as follows: $1,000, 1932 to 1934; 52,000, 1935 to 1939: $3 000,
1940 to 1950 and $4,000 in 1951. Prin. and int. mM. & S.)
payablo in lawful money at the office of the State Treasurer.
No bid for less than par and accrued interest will be accepted.
No bid for less than the entire issue will be accepted. A certified
check for $2,000, payable to the State Treasurer, must accom-
pany the bid.

Dated Dec. 1 1931. The approving opinion of Rose, Hemingway.
Cantrell & Loughborough of Little Rock, or of Thomson, Wood & Ho fman
of New York, will be furnished by the purchaser.

ATTICA, Wyoming County, N. Y.-ADDITIONAL INFORMA-
TION.-We now learn that the $3.000 issue of fire department apparatus
Purchase bonds sold recently at a price of par to the Bank of Attica-V. 133,
D. 3122-bears interest at % (not 3%) and will mature $600 annually

on Nov. 1 from 1932 to 1936 inclusive.

AUSTIN, Travis County, Tex.-BOND NOTE.-We are now informed
In connection with the offering scheduled for Nov. 17 of the four issues of
bonds aggregating $475.000-V. 133. p.3122-that the certified or cashier's
check required of bidders is in the amount of $10,000, not $75.000, as
previously reported.

AVOYELLES PARISH SCHOOL DISTRICT (P. 0. Marksville), La.
-PRICE PAID.-The 540.000 issue of Evergreen School District No. 13
bonds that was purchased by the Continental Bank & Trust Co. of New
Orleans. as 6s-V. 133. p. 1952-was awarded for a premium of $100.
equal to 100.25. a basis of about 5.98%. Due in 20 years.

BALTIMORE, Md.-$1.938.000 BONDS OFFERED FOR INVEST-
MENT.-A group composed of the First National Bank. Phelps, Fenn
& Co. and Darby & Co., all of New York City, Is offering for public
subscription a block of $1,938.000 470 general Improvement purpose
bonds, dated Oct. 1 1931 and due on Oct. 1 from 190 to 1963 hid.. at
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a price of 99.50 and interest. These bonds aro part of the total of $4.500,000
publicly offcrei last week at prices to yield 4.15%-V. 133, p. 3122. Ac-
cording to the bankers, the obligations are legal investment for savings
banks in New York, Massachusetts, Connecticut and other States and
are direct and general obligations of the City, payable from unlimited
ad valorem taxes levied on all the taxable property therein.
TAX COLLECTIONS SHOW INCREASE.-Thomas G. Young, City

Tax Collector, has announced that collections of city taxes and other
accounts in October have brought the total collections for the first 10
months of 1931 to $46,289,469, exceeding collections in the corresponding
period last year by $1.018,779. State taxes have contributed $3,633,109
to the total.
BONDS TO BE REDEEMED.-A total of $800.000 in unexpected

balances in the accounts of the Public Improvement Commission has been
turned over to the city treasury, of which $650,000 will be used in the
sinking fund to retire bonds of the general improvement loan of 1920 and
about $150,000 will be used to liquidate the outstanding indebtedness of
the Board of Commissioners incurred for street opening activities.

BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO.
35 (P. 0. Grace), Ida.-BOND DETAILS.-We are now informed that
the $10,000 issue of 634 % school funding bonds that is being called for
payment on Dec. 1-V. 133. p. 3122-is dated Dec. 1 1921 and not
Dec. 1 1919.

BEAUMONT, Jefferson County, Tex.-BONDS REGISTERED.-The

$100,000 issue of 4X % semi-ann. funding, series 1931 bonds that was sold

recently-V. 133, p. 3123-was registered by the State Comptroller on Nov.
7. Due from April 15 1932 to 1941 incl.

BEAVER COUNTY (p.0. Beaver), Pa.-BOND SALE.-The National
City Co. of New York, was the successful bidder on Nov. 10 for an issue

of $250400 coupon (registerable as to principal) road bonds, payi
ng par

plus a premium of $1.149.75 for the issue as 4(s. equal to a price of 100.459,

a basis of about 4.45%. Dated Dec. 1 1931. Denom. $1,000. Due

Dec. 1 as follows: $15,000 from 1935 to 1944 incl.. and $20,000 from 1945
to 1949 incl. Principal and semi-annual interest (J. & D.) are payable
at the office of the County Controller. Legality approved by Burgwin,

Scully & Burgwin, of Pittsburgh. The bonds, in the opinion of the bankers,

are legal investment for savings banks and trust funds In Pennsylvania and
New _York, and are being reoffered for general investment at prices to
yield about 4.25%.

Financial Statement (Officially Reported).
Assessed valuation taxable property 
Total bond debt, including this issue 

5116,921.418
bonded 5.143,000

Population, 1930 U. S. Census, 149,062.

BEDFORD, Cuyahoga County, Ohio.-BONDS NOT SOLD.-

0: P. Tinker, City Clerk, reports that the issue of $73,280.30 51,1%
refunding special assessment bonds offered qn Oct. 31-V. 133, p. 2628-
was not sold, as no bids were received. The bonds are dated Nov. 1 1931
and mature serially on Nov. 1 from 1933 to 1941 inclusive.

BELL COUNTY (P. O. Belton), Tex.-BONDS REGISTERED.-T
wo

Issues of 5% road refunding bonds aggregating $20,000, were registered 
by

the State Comptroller on Nov. 4. Denom. $1,000. Due on April 10 1954.

BENTON COUNTY (P. 0. Fowler), Ind.-BONDS NOT SOLD
.

The Issue of $7.109.20 6% drain construction bonds offered on Nov. 7-

V. 133, p. 2957-was not sold, as no bids were received. The bonds 
are

dated Oct. 15 1931. Due one bond of $710.92 annually on Nov. 15 
from

1932 to 1941, inclusive.

BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-

Sealed bids addressed to William T. Small, County_ Treasurer, will be

received until 10 a.m. on Dec. 5 for the purchase of $3,178 6% drain con-

struction bonds. Dated Nov. 15 1931. Denom. $317.80. Due $317.80
on Dec. 1 from 1932 to 1941, incl. Interest is payable semi-annually in

June and December. Sale of the bonds Is subject to the legal approval of

transcript of proceedings.

BERLIN, Camden County, N. J.-BOND OFFERING.-George
 It.

Duncan. Borough Clerk, will receive sealed bids until 8 p. m. on Nov. 23

for the purchase of $40,000 5, 54, 5X 5X_ or 6% coupon or registered

improvement bonds. Dated Dec. 1 1931. Denom. $1,000. Due Dec. 1

as follows: $2,000 in 1933 and 1934, and $3,000 from 1935 to 1946 Wei.
Principal and semi-annual interest (J. & D.) are payable at the 

Berlin

National Bank, Berlin. 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 $40,000. A certified check for 2% of the amount of bonds b
id for,

payable to the order of the Borough, must accompany each pro
posal.

The approving opinion of Caldwell & Raymond, of New York, w
ill be

furnished the successful bidder.

BEVERLY HILLS, Los Angeles County, Calif.-BOND SALE
.-

A $398,000 Issue of city hall bonds was jointly purchased on Nov.
 10 by

Weeden & Co., and the American Securities Co.. both of San Fran
cisco,

as 4s, at par. Due from 1931 to 1969.

BEXLEY, Ohio.-BONDS VOTED.-The proposed 175,000 v
arious

municipal building construction bond issue submitted for considera
tion of

the voters at the general election on Nov. 3 (V. 133, D• 1646) was heartily
endorsed.

BLOOMINGTON, McLean County, 111.-BONDS PUBL
ICLY OF-

FERED.-0. W. Mc/gear & Co. of Chicago are offering for general 
invest-

ment a block of $550,000 44% water revenue bonds of the total 
of $1.483.-

000 fully described In V. 133, p. 2957. The securities are 
priced to yield

from 4.40 to 4.60% for maturities from 1932 to 1961 inclusiv
e.

BOWLING GREEN, Wood County, Ohio.-BONDS 
DEFEATED.-

The proposed $280,000 sewage disposal plant improvement 
bond issue

submitted for consideration of the voters at the general electi
on on Nov. 3

(V. 133. p. 1953) failed of approval, the vote being 1,043 
"for" and 1,325

"against."

BRAINERD, Crow Wing County, Minn.-MATURITY.
-The 5%

coupon bonds and certificates aggregIting $9,175 that were awarded at

par to the Firemen's Relief Association of Brainerd and the 
Sinking Fund

Commissioners-V. 133, p. 3123-are due as follows:

$8.165 permanent impt. revolving fund bonds. Due on Dec.
 1 as follows:

$2.000. 1933 and 1934: $1.000, 1935 and 1936, and $2.165 in 1937.

1,010 certificates of indebtedness. Due on Dec. 1 as follows: $5
60 in

1933 and $450 In 1934.
Prin. and int. (J. & D.) payable at the office, of the City Clerk.

BRIMFIELD RURAL SCHOOL DISTRICT, Portage County,

Ohio.-BONDS DEFEATED.-Although the vote on the proposed

$25.000 school building construction bond Issue at the general 
election on

Nov. 3-V. 133. p. 2628-was 151 "for" to 149 "against," th
e issue failed

of approval as the necessary majority vote was 
not obtained.

BROWNSVILLE NAVIGATION DISTRICT (P. 0. Brownsville),

Cameron County, Texas.-BONDS NOT SOLD.-The 5
1,500,000 or

$2,000.000 issue of 54% semi-annual improve
ment bonds offered on Oct.

30 (V. 133, p. 2463) was n
ot sold as there were no bids received. Dated

Sept. 1 1930. Due from 1935 to 
1970. inclusive.

BURKBURNETT, Wichita County, Tex.-BOND ELECTION.
-1t

is reported that an election will 
be held on Dec. 4 in order to have the

voters pass on the proposed iss
uance of $120.000 in electric light and

Dower system revenue bonds.

BURLEIGH COUNTY (P. 0. Bi
smarck), N. Dak.-CERTIFICATES

NOT SOLD.-The 550.000 issue of 
certificates of indebtedness offered on

Nov. 4 (V. 133. p. 2957) was not sold, 
according to the County Auditor.

BUTTE, Silver  Bow County, Mont.
-BOND OFFERING.-Sealed

bids will be received until 7:30 p.m. on Nov. 
24 by P. J. O'Neill, City Clerk,

for the purchase of a 5912.520.91 issue of 
funding bonds. Interest rate

Is not to exceed 6%. payable J. & D. Dated Dec. 1 1931. Amortiza-

tion bonds will be the first choice and serial bon
ds will be the second choice

of the City Council. If amortization bonds are sold and issued
, the entire

Issue may be put into one single bond, or divided 
into several bonds, as

the Council may determine upon at the time of 
gale, both principal and

Interest to be payable In semi-annual instalments 
during a period of 10

years from the date of issue. If serial bonds are issued and sold, they will

be In the denomination of $1,000, except the last bond, 
which will be in the

denomination of $520.91, and will mature on Dec. 1 as 
follows: $91,000,

1932 to 1940. and $93,520.91 In 1941. A certified check 
for $10.000.

payable to the City Clerk, must accompany the bid.
(The preliminary report of this offering appeared in V. 133, p. 2295.)

CALHOUN COUNTY (P. O. Marshall), Mich.-BOND ELECTION
POSSIBLE.-The Board of County Supervisors has under consideration a
proposal to submit the question of a proposed 5500.000 emergency relief
bond issue to a vote of the electorate.

CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE POST-
PONED.-We are now informed that the sale of the $6,000,000 issue of
Veterans' Welfare bonds previously scheduled for Dec. 10-V. 133. p. 2792
-has been postponed until Dec. 17. The bonds will bear interest at 434%.
Due from Feb. 1 1936 to 1953.

CAMPBELL, Mahoning County, Ohio.-BONDS NOT SOLD.-
The issue of 310.000 % poor relief bonds offered on Oct. 19-V. 133,
p. 2463-was not sold, as no bids were received. The bonds are dated
Oct. 15 1931 and mature $2,000 annually on Sept. 1 from 1933 to 1937 incl.

CAMP CROOK INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0.
Camp Crook), Harding County, S. Dak.-BOND DETAILS.-The
$15,000 issue of 6% registered school bonds that was purchased at par by the
Little Missouri Bank of Camp Crook-V. 133, p. 2958-is dated July 15
J1=931e.1.Denom. $1,000. Due from 1932 to 1946 incl. Interest payable

CENTER TOWNSHIP SCHOOL DISTRICT (P.O. Monaca), Beaver
County, Pa.-BONDS DEFEATED.-At the general election on Nov. 3
the voters turned down the proposal to issue 540,000 school construction
bonds by a vote of 218 to 143, according to 11. C. Hartenbach, Supervisor.

CHAMBERSBURG, Franklin County, Pa.-BONDS DEFEATED.-
E. W. Davis, Borough Secretary, reports that at the general election on
Nov. 3 the proposal to issue $250,000 dam construction bonds was defeated.

CHICAGO, Cook County, III.-WARRANTS CALLED FOR RE-
DEMPTION.-M. S. Scymczak, City Comptroller, announces that
corporate tax warrants, dated April 1 1929, numbered from 1.066 to 1.122
in denom.s. of $5,000. Issued on account of 1929 taxes, will be paid on
Presentationrt  through any bank, to the City Treasurer or at the Guaranty

Co., New York. Interest accrual will be stopped on Nov. 18.
Lewis E. Myers, President of the Board of Education, announces that

the 6% tax anticipation warrants described hereafter will be paid on
presentation through any bank, to the City Treasurer, Halsey, Stuart &
Co., of Chicago, or at the Guaranty Trust Co., New York.
Education fund, 1929. Nos. E-955 to E-967, for $25,000 each. Dated

April 11929. Due Sept. 15 1930.
Building fund, 1929, Nos. 13-3,740 to B-3,847. for $1,000 each, Dated

July 1 1929. Due Sept. 15 1930.
Building fund, 1929, Nos. B-3,594 to 11-3,614, for $5,000 each. Dated

Ju'y 1 1929. Due Aug. 15 1930.
Playground fund, No. P-128, for 55.000. Dated July 1 1929, Due

Aug. 15 1930.
Interest accrual on the above warrants will be stopped on Nov. 18.

CLEARPORT CONSOLIDATED SCHOOL DISTRICT, Fairfield
County, Ohio.-BONDS DEFEATED.-At the general election on

Nov. 3-V. 133, p. 2463-the voters rejected the proposal to issue $20,000
in bonds for school building construction purposes.

CLEBURNE, Johnson County, Tex.-BONDS REGISTERED,-An
Issue of $114,673 534% funding, series of 1931 bonds was registered by the
State Comptroller on Nov. 2. Denom. $1,000, one for $673. Due serially.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-

ING.-Charles C. Frazine, Director of Finance, will receive sealed bids
until 11 a. in. (eastern standard time) on Nov. 16 for the purchase of

$157,000 434V property portion (3d Issue) improvement bonds. 
Dated

Dec. 1 1931. Denom. $1.000. Due Oct. 1 as follows: $18,000 from 1933
to 1936 incl., and $17,000 from 1937 to 1941 incl. Principal and semi-

annual interest (April and October) are payable at the office of
 the Director

of Finance, or at the legal depository of the city in the city of Clevela
nd.

at the option of the holder. Bids for the bonds to bear interest at a rate

other than 4X %. expressed in a multiple of st of 1%. will also be con-
sidered. A certified check for 3% of the amount of bonds bid for, pa

yable

to the order of the above-mentioned oMcial, must accompany each pro
posal.

COOK COUNTY (P. 0. Chicago), 111.-ASSESSED VALUATI
ON

FIGURES.-The Chicago "Journal of Commerce" of Nov. 7 reports that

"the total assessed valuation of Cook County real estate and personalty

yesterday was fixed at $4,228,996.246 by the board of review. This is a

reduction of $309.394.384 from the total arrived at by the board of assessors
.

It is $121,967,905 more than the 1929 review board total. Real estate

was assessed an aggregate of $3.459.168,341, and personalty at 5769.829,897.

"The real estate total comprised $2.750.237.890 for the city and $708.-

930,451 for the country towns. The personal property .total in
cluded

$701,181,774 for the city and 568,646.123 for the country towns.
"The reviewers cut the assessors' real estate total of $33.459,168,341 by

534.545,206. and the personalty total of 5944,609.083 by $174.779.186."

CORINTH, Alcorn County, Miss.-BOND SALE.-An $11,000 issue

of 6% semi-annual school refunding bonds is reported to have been pur-

chased by the Commerce Securities Co. of Memphis. Dated Aug. 1 1931.
Legality approved by Benj. H. Charles of St. Louis.

CRESTLINE EXEMPTED VILLAGE SCHOOL DISTRICT, Craw-
ford County, Ohio.-BONDS DEFEATED.-The proposed $10,000
school building bond issue passed upon at the general election on Nov. 3-
V. 133, p. 2131-was defeated by a count of 869 to 799.

CRESTON, Union County, Iowa.-MATURITY.-The two issues
of coupon bonds aggregating $117,000, that were purchased by Ames,
Emerich, & Co. of Chicago, as 4s, at a price of 101.23-V. 133. p. 2131-
are due as follows:
$72.000 sewer bonds. Due on Nov. 1 as follows: $2,000, 1932 and 1933;

$3.000, 1934 to 1937: 54.000, 1938: 53,000, 1939; $4,000. 1940 to
1945. and $5,000. 1946 to 1950, all incl.

45,000 sewer outlet and purifying plant llonds. Due on Nov. 
1 as follows:

51,000, 1936 to 1941; $2.000, 1942; $4,000, 1943; $5,000, 1944;
54.000. 1945; 55.000. 1948; $6.000. 1947; $5.000, 1948; 56.000.
1949. and $2.000 in 1950.

Denom. $1,000. Dated Sept. 1 1931. Prin. and int. (M. & N.) payable
at the office of the City Treasurer.

CROWLEY, Acadia Parish, La.-CERTIFICATE SALE.-The
$37,920.56 issue of 6% annual paving certificates offered for sale on Nov. 10
-V. 133. p. 3123-was purchased by McGuire & Cavender of Texarkana.
There were no other bids received.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-NOTES TO BE
PAID.-Press reports from Cleveland state that the Board of County

Commissioners has notified holders of $295,000 sewer and water notes

that matured Nov. 1, but which were not redeemed then as the necessary
funds were not appropriated owing to a technical error, that the notes
will be taken up by the county immediately.

DAYTON Campbell County, Ky.-BONDS NOT VOTED.-At the
general election held on Nov. 3-V. 133. p. 2296-the voters rejected the
proposal to issue $440,000 in city building bonds.

DEDHAM, Norfolk County, Mass.-NOTE SALE.-John T. Gaynor,
Town Treasurer, reports that an issue of $26.020 unemployment work
relief notes was awarded on Nov. 12 as 4345 to the Merchants National
Bank, of Boston, at a price of 100.04, a basis of about 4.20%. Dated
Nov. 20 1931. Due Nov. 20 1932. Interest to be payable semi-annually
on May and Nov. 20. Bids received at the sale were as follows:

Bidder-
Merchants Nat, Bank, Boston (successful bidder)___ Il4n4 %Rao 

Rate. Rate Bid.
Merchants
Dedham National Bank  434% 100.01
F. S. Moseley & Co  434% 
Grafton Co  4 X % 100.048
Faxon. Gade & Co  4% 

100.01

100.00

DELAWARE TOWNSHIP (P. 0. Camden), Camden C1ou0nt0y,
N. J.-BONDS NOT SOLD.-The two issues of 6% coupon or registered

bonds aggregating $4475,000 offered on Nov. 9-V. 133, p. 2958-were
not sold. The offering consisted of $375,000 street and sewer assessment

bonds. due from 1933 to 1940 incl., and $100,000 tax title bonds, due

from 1932 to 1941 incl.

DETROIT, Wayne County, Mich.-NOTE SALE.-A group com-

posed of the 13 Ankers Company of New York. the National City 
Co.,

Guaranty Co. of New York. Chase Harris Forbes Corp. and the Conti-

nental Illinois Co., all of New York City, was awarded on Nov. 13 an issue

of 57,500.000 notes at 434% interest. paying $7,472,067, or a price of

99.62 for each $100 worth. The notes are dated Nov. 16 1931 and m
ature

Feb. 16 1932. Only one bid was received at the sale. The notes are not

expected to be offered for public investment.
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DIXIE CONSOLIDATED SCHOOL DISTRICT (P. 0. Quitman),

Brooks County, Ga.-BONDS VOTED.-It is reported that at an elec-
tion held recently, the voters approved the issuance of $20,000 in school
Improvement bonds.
DOTHAN, Houston County, Ala.-BOND SALE.-A $10,0007issue of

6%, refunding bonds is reported to have been purchased by J. N. Cassady
& Co. of Milwaukee.
DOUGLAS COUNTY (P. 0. Omaha) Neb.-BONDS NOT SOLD.-

The 2150.000 issue of county hospital construction bonds offered on Nov. 3-
V. 133, p. 2958-was not sold as the three bids received were rejected.
The bids were as follows: Harris Trust & Savings Bank of Chicago offered100.93; the First Union Trust & Savings Bank of Chicago, 100.29, and theCentral Republic Co. of Chicago, offered 100.27 for the bonds.
DOVER, Strafford County, N. H.-BOND OFFERING.-Sealed bidsaddressed to T. Jewett Chesley, Mayor, will be received until 3 p.m. on

Nov. 20 for the purchase of $60,000 4t% coupon water works bonds.Dated Dec. 1 1931. Denom. $1,000. Due $10,000 on Dec. 1 from 1932to 1937, incl. Principal and semi-annual interest are payable at the Na-tional Shavrmut Bank, of Boston. The bonds will be certified as to genuine-ness by the aforementioned bank, and the purchaser will be furnished withthe opinion of Ropes, Gray, Boyden & Perkins, of Boston, approving thelegality of the issue. The total indebtedness of the city, including the aboveIssue, as of Oct. 9 1931 was $518,660, and the valuation as of April 1 1931
was $15,605,093.
DuBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING.-Jacob P. Frick, County Treasurer, will receive sealed bids until 2 p. m. onDec. 7 for the purchase of $14,900 4Y4% Jackson and Patoka Twps. road

improvement bonds. Dated Dec. 15 1931. Denom. $372.50. Due $1.490.July 15 1933; $1,490, Jan. and July 15 in 1934 and 1935, 1936 and 1937,and $1,490, Jan. 15 1938.
DUMAS, Moore County, Texas.-BOND REPORT.-We are informedby the City Secretary that the $40.000 issue of 6% semi-ann. sewer bondsthat was reported to be up for award (V. 133. 

p. 
2793) will be disposed of

at private sale. Due $1,000 from April 1 1932 to 1941. and $2.000 from
1942 to 1956, ad inclusive.
EAST GRAND RAPIDS, Mich.-BONDS AUTHORIZED.-TheState Loan Board, at Lansing, recently approved the application of the

city for permission to issue $57,540.81 special assessment bonds.
EAST PALESTINE, Ohio.-BONDS DEFEATED.-At the general

election on Nov. 3 the voters decisively defeated the proposal to issue
$26,000 in bonds for sewage plant improvement purposes, the vote being
3 to 1 in opposition to the plan.

EATON, Preble County, Ohio.-BONDS VOTED.-At' the generalelection held on Npv. 3 (V. 133, p. 2464) the voters overwhelmingly endorsedthe proposal to issue $233,000 in bonds to finance the construction of amunicipally owned electric light plant. At present, service is obtainedfrom the Eaton Power Co., an Insull property whose franchise will expireJan. 1 1932.
EL SEGUNDO, Los Angeles County, Calif.-BONDS VOTED.-Atthe election held on Oct. 29 (V. 133, p. 2464) the voters approved the issu-ance of $146,816 in 6% Axiulevard bonds by a count reported to have been26 "for" to 10 "against.
EMPORIA, Lyon County, Kan.-BOND SALE.-The $43_,738.23issue of 4% semi-annual paving bonds offered for sale on Nov. 9 (V. 133,p. 3124) is reported to have Veen purchased partly by the School FundCommission and the balance by the city at par. Dated Nov. 1 1931. Duefrom Nov. 1 1932 to 1941, inclusive.
EVERETT, Snohomish County, Wash.-BOND SALE.-A $30.000Issue of water bonds is reported to have been purchased recently by theFirst National Bank of Everett.
FAIRPORT, Belmont County, Ohio.-BONDS NOT SOLD.-GeorgeOndus, Village Clem, reports that no bids were received for the issue of

$1,120 6% street improvement bonds offered on Oct. 26 (V. 133, p. 2464).Dated Oct. 1 1931. Due Oct. 1 as follows: $120, 1932; $100 from 1933to 1936, incl.; $200 in 1937, and $100 from 1938 to 1941. incl.
FLINT, Genesee County, Mich.-BONDS NOT SOLD.-Ned J.Vermilya, City Clerk, reports that the two issues of bonds totaling $690000.

offered on Nov. 2 (V. 13), p. 2629), were not sold as no bids were received.Bidder was to name a rate of interest in a multiple of X of 1%. The bondsare expected to be sold to the contractors in lieu of cash for the improve-ments contemplated. Included in the offering were:
2431,000 sanitary sewer bonds. Due Nov. 2 as follows* $11,000 in 1932and 215,000 from 1933 to 1960. inclusive.
259,000 storm sewer bonds. Due Nov. 2 as follows: $9,000 in 1932 and$10,000 from 1933 to 1957, inclusive.
Each issue is dated Nov. 2 1931.
FOREST HILLS SCHOOL DISTRICT, Allegheny County, Pa.-BOND OFFERING.-Walter T. Rreiling, Secretary of the Board of SchoolDirectors, will receive sealed bide until 7:30 p.m. on Dec. 7 for the purchaseof 245,000 4 X , 4li or 4 X % school bonds. Dated Nov. 1 1931. Denom.21,000. Due $25,000 on Nov. 1 1936 and $20,000 on Nov. 1 1941. Acertified check for $1,000, payable to the order of the District Treasurer,must accompany each proposal. The approving opinion of Burgwin,Scully & Burgwin of Pittsburgh will be furnished the successful bidder.
FOREST PARK, Cook County, III.-BOND SALE.-C. W. McNear& Co. of Chicago purchased during October an issue of $255,000 4 %water revenue bonds, dated Nov. 1 1931 and due Nov. 1 as follows: $2000,1932 to 1934, incl.; $3,000, 1935 to 1940, incl.; 24,000, 1941 to 1946, incl.;$5,000, 1947 to 1951, incl.; 26,000, 1952 to 1954, incl.; $7.000, 1955 to1957, incl.; $8.000, 1958 to 1960, incl.; 59.000, 1961 to 1943, incl.; $10,000,1964 and 1965; $11,000_, 1966 and 1967; $12,000 in 1968 and 1969, and$13,000 in 1970 and 1971. Principal and semi-annual interest (May andNov.) are payable at the Continental Illinois Bank & Trust Co., Chicago.Legality approved by Chapman & Cutler of Chicago.
FORTHUN SCHOOL DISRTICT NO. 7 (P. 0. Columbus) BurkeCounty, N. Dak.-CERTIFICATES SOLD.-Of the 23,500 issue of 6%semi-ann. certificates of indebtedness offered for sale without success onOct. .3-V. 133, p. 2793-we are now informed that a block of 23,000 hasbeen purchased at par by the Bank of North Dakota, of Bismarck. DueIn 18 months.

FOX LAKE, Dodge County, Wis.-BOND DETAILS.-The 518.000issue of auditorium bonds that was purchased by local investors-V. 133,p. 2958-is more fully described as follows: 4% coupon annual bonds indenorns. of $500 each. Dated Oct. 2 1931. Due from April 20 1932 to1949. Callable after five years at six months notice. Interest payableApril 20. Price paid was par and interest.
FRAMINGHAM, Middlesex County, Mass.-NOTE SALE.-11. L.Day & Co., of Boston, purchased on Nov. 10 an issue of 520,000 waternotes as 4'%s, at a price of 100.09, a basis of about 4.74%. The notesmature annually from 1932 to 1946 incl., and attracted one other bid,price of par by the Atlantic Corp., of Boston.
FREETOWN, Lapeer, Harford, Marathon, Virgel, Millet, Cin.cinnatus and Lisle Central School District No. 1 (P. 0. Marathon)Cortland County, N. Y.-BOND OFFERING .'Helen A. Slate, DistrictClerk, wil receive sealed bids until 8 p. m. on Nov. 18 for the purchase of2275,000 not to exceed 5% interest coupon or registered school bonds.Dated Dec. 1 1931. Denom. $1,000. Due Dec. 1 as follows: 23,000, 1933to 1935 incl.; 54,000, 1936 to 1939 incl.; 25,000, 1940 to 1945 incl.; 56,000,1946 to 1948 incl.:$7,000, 1949 to 1952 incl.; 38,000. 1953 to 1956 incl.;29,000. 1957 to 1964 incl., and $10,000 from 1965 to 1971 incl. Rate ofInterest to be expressed in a multiple of X of 1% and must be the same forall of the bonds. Principal and interest (June and December) are payableat the Marine Midland Trust Co., New York City. The bonds will bePrepared under the suipervision of and certified as to genuineness by theCortland Trust Co., New York. Blank bidding forms may be obtainedfrom the District Clerk or the aforementioned Trust Co. A certified checkfor 56,000._payable to the order of the District, must acconnpany eachProposal. The approving opinion of Caldwell & Raymond, of New York,will be furnished the successful bidder.

Financial Statement.
Estimated actual value of real estate 32,589,414Assessed valuation, 1930. real estate  1,918,957Bonded debt, excl. of present issue, consisting of indebtedness ofSchool District No. 8, of the town of Marathon  93,000The Supervisor's Journal of Cortland County for the year 1930 shows

the bonded indebtedness of the various towns to be as follows: Town of
Marathon, $1,000; village of Marathon, 238,200; town of Lapeer, none'
town of Freetown, none; town of Cincinnatus, none; town of
224,000: town of Virgel, $15,500; town of Harford, none. Estimated popu-
lation of district. 2,800: estimated area of district. 110 square miles.
The Central School District is situated about 10 miles south of Cortland

and about 20 miles north of Binghamton. It inclues the village of Marathon.
The village of Marathon owns a municipal lighting plant, purchasing

its current from the Associated Gas & Electric Co. This plant is valued
at $65,000. This decreases the assessed valuation of the town, but produces
a substantial yearll net profit after providing for its upkeep. This village
also owns its own water system.

FRIONA, Parmer County, Texas.-BONDS REGISTERED.-On
Nov. 2 the State Comptroller registered a $41.500 issue of 6% refunding,
series of 1931. bonds. Denom. $500. Due serially.

GARFIELD, Bergen County, N. J.-BOND OFFERING.-Joseph J.
Novack, City Clerk. will receive sealed bids at public auction until 8 p.
on Nov. 23 for the purchase of $700,000 not to exceed 6% interest coupon
or registered water bonds. Dated Dec. 1 1931. Denom. $1.000. Due
$20.000 on Dec. 1 from 1933 to 1967 incl. Rate of interest to be expressed
in a multiple of X of 1%. Principal and semi-annual interest (June and
December) are payable at the Central Hanover Bank & Trust Co.. New
York. No more bonds are to be awarded than will produce a premium of
21,000 over $700,000. A certified check for 2% of the par value of the bonds
bid for, payable to the order of the City Treasurer, is required.
GILMORE CITY, Pocahontas County, Iowa.-BOND SALE.-A

$13,500 issue of 5% semi-ann. funding bonds is reported to have been
purchased recently by an undisclosed investor. Denom. $500. Dated
Nov. 1 1931. Due as follows: $500, 1933 to 1943, and $1,000, 1944 to
1951, all incl.
GLASSPORT, Allegheny County, Pa.-BOND OFFERING.-Sealed

bids addressed to N. J. Chaverini, Borough Secretary, will be received until
7 p.m. (eastern standard time) on Dec. 14, for the purchase of $85,000 4%
coupon 'bonds. Dated Dec. 1 1931. Denom. $1,000. Bonds of series A
amounting to 245,000 will mature Dec. 1 1941, while $40.000 of series B
will mature Des. 1 1951. Interest is payable semi-annually in June and
December. Purchaser to pay for the printing of the bonds. A certified
check for $850, payable to the order of the Borough Treasurer, must
accompany each proposal. Bonds will be sold free of State tax.
GLOUCESTER, Essex County, Mass.-BOND SALE.-Wilmot A.

Reed, City Treasurer, reports that an issue of $50,000 434% coupon
sewerage bonds was awarded on Nov. 10 to the Gloucester National Bank
at a price of 101.275, a basis of about 4.24%. The bonds ace dated biov.
1 1931. Denom. 21.000. Due $5,000 on Nov. 1 from 1932 to 1941
incl. Principal and semi-annual interest (M. & N.) are payable at the
First National Bank, of Boston. The bonds will be engraved under
the supervision of and authenticated as to genuineness by the Old Colony
Trust Co., Boston. Legality to be approved by Ropes, Gray, Boyden
& Perkins, of Boston. The following is a list of the bids received at the
sale:
Bidder- Rate Bid.

Gloucester National Bank (successful bidder) 101.275
C. P. Nelson & Co.  1o1.123
Chase Harris Forbes Corp 100.90
E. H. Rollins & Sons 100.833
Grafton Co 100.78
Atlantic Corp 100.666
National City Co 100.536
Gloucester Safe Deposit & Trust Co 100.61
Cape Ann National Bank 100.428
Shawmut Corp 100.42
R. L. Day & Co 100.39
Stone & Webster and Blodget. Inc 100.06

Financial Statement, Nov. 5 1931.
Assessed valuation for year 1930 $42.733,457
Total bonded debt (including this issue)  2.174.625
Water debt (Included in total debt)  901,000
Sinking funds  one
Population, 24,204.
GREENWICH, Huron County, Ohio.-BONDS NOT SOLD.-The

Issue of 512,000 5% water works improvement bonds offered on Nov. 6-
V. 133, p. 2793-was not sold, as no bids were received. The bonds are
dated Sept. 1 1931 and mature Sept. 1 as follows: $500 from 1932 to 1947
incl., and $1,000 from 1948 to 1951 incl.

HAMTRAMCK, Wayne County, Mich.-BOND OFFERING.-Sealed
bids addressed to Michael J. Grajewsld Jr., City Clerk, will be received until
10.30 a. m. on Nov. 16 for the purchae of U18,308.50 6% bonds, divided as
follows:
$275,000.00 emergency relief bonds, to mature in from 1 to 3 years.
243,308.50 refunding bonds, to mature in from 1 to 10 years.
Interest is payable semi-anually. The full faith and credit of the city is

said to be irrevocably pledged for the payment of principal and interest.
All costs in connection with the printing of the bonds and the legal opinion
are to be borne by the successful bidder. Bids will be received for the
purchase of all or any portion of the bonds. A certified check for 2% of the
amount of the bid, payable to the order of the City Treasurer, must accom-
pany each proposal.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND OFFERING.-
Sealed bids will be received by H. L. Washburn. County Auditor, until
11 a. m. on Nov. 18. for the purchase of a $2,000,000 issue of coupon road
bonds. Denom. $1,000. Dated Aug. 10 1931. Due on Aug. 10 as follows:
$65.000, 1932 to 1936, and $67,000, 1937 to 1961. all incl. Prin. and semi-
annual int, payable at the office of the County Treasurer, or at the Chase
National Bank in New York City. The bidder is to name the rate of int.
at which he will take the bonds at par and accrued interest. The County
will furnish to the purchaser the apprOving opinions of the Attorney-
General of Texas, and of Thomson, -Wood & Hoffman of New York. These
bonds were voted at an election held on March 22 1930 by a count of 12.031
"for" and 2,272 "against." They are issued pursuant to Article 3. Section
52, State Constitution, and Title 22. Chapter 3. Revised Statutes of 1925,
as amended. A certified check for 1% a the bid, payable to the County
Auditor, is required.
(The official advertisement of this offering appears on page 3292 of this

issue.)
Financial Statement.

The following list of bonds constitutes all the outstanding issues of bonds,
exclusive of this issue, affecting Harris County as of Nov. 1 1931:
Date of Amt. of Rate of Matta- Out- Seeuri-
Issue. issue. Int. dies. standing. Cash. ties.

4-13-01 Road & bridge-- 600,000 3% 40-10 500,000 16,373 371,500
10-10-07 Road & bridge__ 500,000 4% 40-10 317,000 32,064 88.000
4-10-09 Road & bridge_ 500,000 414% 40-10 416,000 11,625 180,000
7-20-17 Road & bridge__ 1,100,000 5% 40-10 115,000 15,912
6-10-27 Road & bd'ge ref. 701,000 434 % Serial 594,000 12,981
4-10-24 Road & bridge-- 750,000 5% Serial 543,000 401
4-10-08 Courthouse  500,000 4% 40-10 231,000 23,179
4-10-26 Jail  600,000 45,‘ % Serial 500,000 511
4-10-13 Road & bridge- 1,000,000 434% 40-30 956,000 9,601 380,500
4-10-26 Rd.&bd'ge Sec. A 11,000 534% Serial 10,000 165 10,000
4-10-26 Rd.&bd'ge Ser. B 50,000 5% Serial
4-10-26 Rd.&bd'ge Ser. B 1,450,000 % serial
10-10-27 Rd.&bd'ge Ser. C 2,000,000 % Serial
12-10-28 Rd.ddid'ge Ser. D 2,489,000 434% Serial
4-10-30 Rd.dibd'ge Ser. A 1,500,000 43(% serial

1,249,000 1,045
1,737,000 1,446
2,310,000 131,569
1,450,000 1,015

13,751,000 10,928,000 257,887 1,030,000
HARRISON COUNTY (P. 0. Logan), Iowa.-BOND OFFERING,-

Sealed bids will be received until 11 a.m. on Dec. 1, by the County Auditor,
for the purchase of an issue of 518.200 coupon bridge bonds. Dated Dec.
1 1931. Prin. and int. (M. & N.) payable at the office of the County
Treasurer. Legality approved by Chapman & Cutler of Chicago. Au-
thority for issuance: Chapter 24, Laws of 1931. A certified check for 3%
must accompany the bid.

HARRISON COUNTY (P. 0. Corydon) Ind.-BOND OFFERING.-
Sealed bids addressed to John K. Morris, County Treasurer, will be receiveduntil 10 a. m. on Nov. 17 for the purchase of $8.400 4% Blue River Twp.
road improvement bonds. Due one bond each six months from July 15 1933to Jan. 15 1943. A certified check for 3% of the amount of the issue mustaccompany each proposal.
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HILLSIDE TOWNSHIP (P. 0. Hillside), Bergen C
ounty, N. .1.-

BOND OFFERING .-Sealed bids addressed to Howard
 J. Bloy, Township

Clerk, will be received until 8 p.m. on Nov. 25 for the pur
chase of $1,438,000

4 5. 5%. 534. 5% or 6% coupon or registered bonds
, divided as follows:

2.000 assessment bonds. Due Dec. 15 as follo
ws: $80,000 from 1932

to 1934 incl.; $100,000 from 1935 to 1939, incl., and 
$82.000 in

1940.
616,000 .general improvement bonds. Due

 Dec. 15 as follows: $15,000

from 1933 to 1957 Incl.; $20,000 from 1958 to 1968
 incl., and

$21,000 in 1969.

Each issue is dated Dec. 15 1931. Denom. $1
,000. Principal and semi-

annual interest (June and Dec. 15) are payab
le at the Hillside National

Bank. Hillside. No more bonds are to be aw
arded than will produce a

premium of $1,000 over the amount of ea
ch issue. A certified check for

2% of the bonds on each issue bid for, payabl
e to the order of the Town-

ship. must accompany each proposal. The app
roving opinion of Hawkins,

Delafield & Longfellow, of New York, will be furnished
 the successful

bidder.
HOPKINS COUNTY (P. 0. Madisonville), Ky.-BON

DS DE-

FEATED.-At the general election hold on Nov. 3-V. 133. p
. 1793-the

voters rejected the proposal to issue $125,000 in roa
d and bridge bonds by a

small majority.

ILLINOIS (State of).-BONDS PUBLICLY OFFERED.-
The Harris

Trust & Savings Bank. of Chicago, is offering fo
r public investment a block

of $100,000 4% coupon (registerable as
 to principal) gold waterway bonds

at a price of 98.85 and accrued intere
st, to yield about 4.25%. Dated Jan. 1

1920. Due Jan. 11937. Denom. $1,000. The b
onds, in the opinion of the

bankers, are legal investment for savings banks a
nd trust funds in New

York, Massachusetts, Connecticut, Illino
is and other States, and are

eligible as security for postal savings bank deposits.
 Legal opinion of Wood

& Oakley, of Chicago.
Financial Statement (as officially reported Jan. 15 1

931 by State Treasurer).

Assessed valuation, 1928 
$8,365,333,473

Total bonded debt, this issue included 
 200,077,500

Population, 1920 census 6,485,280

Population, 1930 census 7,630.654

IRONDEQUOIT UNION FREE SCHOOL DISTRIC
T NO. 3 (P. 0.

Rochester), Monroe County, N. Y.-BOND SAL
E.-The $200,000

coupon or registered school bonds offered on Nov.
 9-V. 133, p. 2959-

were awarded as 5.70s to A. C. Allyn Sr C
o. of New York, at a price of

100.119, a basis of about 5.69%. The bonds are date
d Nov. 1 1931 and

mature Nov. 1 as follpws: $5,000 from 1935 to 1
948 incl., and $10,000 from

1949 to 1961 incl.

IRONTON, Lawrence County, Ohio.-BOND SALE.-Th
e follow-

ing Issues of bonds aggregating $80,25
9.99 offered on Nov. 6-V. 133, p.

2794-were awarded to Magnus
 & Co., of Cincinnati, at a price of par:

$23.680.35 special assessment improvement
 bonds. Dated Dec. 15 1931.

Due $2,631.15 on Sept. 1 from 1933 to 1941 incl.

58,579.64 city bonds. Dated Nov. 1 1931. D
ue Oct. 1 as follows: $4,-

679.64 in 1933, and $4,000 from 1934 to 1946 incl.

ISLIP COMMON SCHOOL DISTRICT NO. 9
 (P. 0. Babylon,

Box 586), Suffolk County, N. Y.-BO
ND OFFERING.-Eobert W.

Zimmerman. District Clerk, will receive sealed bids un
til 3 p.m. on Nov.

21, for the purchase of $50.000 n
ot to exceed 5% interest coupon or registered

school bonds. Dated Oct. 1 1931. Denom. $1,00
0. Due $2,000 on Oct.

1 from 1932 to 1956. incl. Rate of interest to be expressed in a multiple

of % or 1-10th of 1% and must be the same
 for all of the bonds. Principal

and semi-annual interest (April and October
) are payable at the New York

Trust Co.. New York. A certified checkf or
 $1,000, payable to J. Ti.

Nolan, Treasurer, must accompany each proposal. The approv
ing opinion

of Clay, Dillon & Vandewater, of New Y
ork, will be furnished the successful

bidder.
JEFFERSON CITY, Jefferson County, Tenn.-BON

D SALE,-

Two issues of 51i % bonds aggregating $30.000 
are reported to have been

jointly purchased at par by the Equit
able Securities Corp. of Nashville

and Bailey-Wood & Co. of Knoxville. 
The issues are divided as follows:

$20,000 street improvement bonds. Due $2,000 fr
om 1932 to 1941. incl.

10,000 general improvement bonds. Due on Oct. 1 1951.

Dated Oct. 1 1931. Prin. and int. payable at the Central Hanover Bank

& Trust Co. of New York. Legality approved by Chapman & Cutler of

Chicago.

JERSEY CITY, Hudson County, N. J.-13
0ND SALE.-The three

issues of coupon or registered bonds 
aggregating $4,359,000 for which no

bids were received when offered 
on Nov. 6 to bear interest at 41f% or at a

higher rate in the discretion o
f the bidder-V. 133, p. 3125-were sub-

sequently sold on Nov..10 privately
 as 5s, at a price of par, to a group com-

posed of the National City Co., th
e Chase Harris Forbes Corp., and the

N. W. Harris Co., Inc., all of N. Y. 
City. The issues consist of:

$3,618,000 general 'mot. bonds. Due Oct
. 1 as follows: $130,000 from

1932 to 1937 incl., and 6129,000 from 1938 
to 1959 incl.

635.000 school bonds. Due Oct. 1 
as follows: $26,000 from 1932 to

1941 incl., and $25.000 rom 1942 to 1956 
incl.

106.000 water bonds. Due Oct. 1 as follow
s: $3.000 from 1932 to 1961

incl., and $2,000 from 1962 to 1969 incl.

Each Issue is dated Oct. 1 1931.
 The bonds, in the opinion of the

bankers, are legal investment for savings 
banks and trust funds in New

York. Massachusetts, Now Jersey and o
ther States, and were re-offered for

general investment at prices to yield 4.75
%. Rapid distribution of the

securities was effected, the entire issu
e having been marketed within a

day or two following the re-offe
ring. Prices on the bonds were as follows:

Amounts. Maturities and Prices

Amount. Due. Price.

$159,000 1932 100.22

159.000 1033 100.45

159,000 1934 100.67

159,000 1935 100.88

159,000 1936 101.08

159,000 1937 101.27
158,000 1938 101.46

158,000 1939 101.63
158,000 1940 101.80

158,000 1941 101.95

157.000 1942 102.11

157.000 1943 102.25

157,000 1944 102.39

157,000 1945 102.52

157,000 1946 102.65

157,000 1947 102.77

157,000 1948 102.88

157,000 1949 102.99

157,000 1950 103.09

JOHNSTON CONSOLIDATED 
SCHOOL DISTRICT (P. 0. Johns-

ton), Polk County, I
owa.-BONDS AUTHORIZED.-At a meeting

 of

the Board of Directors held
 on Nov. 9 (V. 133, p. 3125), it is repor

ted that

an $8,500 issue of 5% 
refunding school bonds was authorized. D

ue from

Oct. 1 1934 to 1938.

KANSAS CITY, Jackson 
County, Mo.-BONDS OFFERED.-Sealed

bids were received by A. L
. Darby, Director of Finan

ce, until 2 p.m. on

Nov. 13. for the purchase of 
the following issues of 4% semi-an

n. bonds,

aggregating $1,800,000:
3500,W0 water works. 5th issu

e bonds. These bonds are 
part of an issue

of 31.000,000. maturing 
on Nov. 1 as follows: $1,000, 193

3 to

1935; $10,000, 1936 to 19
38; 315,000, 1939 to 1942; $2

0.000.

1943 to 1947; $28,000, 19
48 to 1952; 330,000, 1953 to 1957;

332,000. 1958; $36,000, 19
59 and 1960: $38,000, 1961

 to 1963;

$39,000. 1964 to 1970, and 
$41,000 in 1971 all inclusive.

50,000 safety zone bonds. Due
 on Nov. 1 as follows: $1,0

00, 1933 to

1936; 33,000. 1937 to 1950. and
 $4,000 in 1951, all lncl

suive.

100,000 public hospital, 5th is
sue bonds. Due on Nov. 1 as follows:

$1,000, 1933 to 1935; 32.000, 1
936 to 1946. and $3,000, 1947 

to

1971, all inclusive.
150,000 public auditorium bonds. 

Due on Nov. 1 as follows: $1
,000,

1933 to 1935: 34,000. 1936 to 
1968, and 35,000, 1969 to 197

1.

all inclusive.
250,000 sewer, 3rd issue bonds. Due 

on Nov. 1 as follows: $1.000, 1
933

to 1935; $2,000. 1936, and $7,000, 
1937 to 1971, all incl.

300.000 traffic way improvement 
bonds. Due on Nov. 1 as follows:

$1.000, 1933 to 1935: 38,000, 1936 to 
1962, and $9,000, 1936 to

1971, all inclusive.

(Accrued interest to be added).

Amount. Due.
157,000 1951 130.19
157.000 1952 130.29
157.000 1953 130.38
157,000 1954 103.46
157,000 1955 103.55
157,000 1956 103.63
132,000 1957 103.70
132,000 1958 103.77
132,000 1959 103.81
3,000 1960 103.90
3,000 1961 103.97
2,000 1962 104.03
2,000 1963 104.08
2,000 1964 104.14
2,000 1965 104.19
2,000 1966 104.24
2,000 1967 104.28
2,000 1968 104.33
2,000 1969 104.37

300,000 park and boulevard improvement bonds. Due on Nov. 1 as

follows: $1,000, 1933 to 1935: 38,000. 1936 to 1962. and 39.000.

1963 to 1971. all inclusive.
Denom. $1,000. Dated Nov. 1 1931. Prin. and int. (M. & N.) payabl

e
In gold at the office of the City Treasurer, or at the Chase National Bank
in New York City. The approving opinion of Benj. H. Charles of St. Louis,
will be furnished. Delivery of the bonds will be made on or about Nov. 15.

KANSAS CITY, Jackson County, Mo.-BONDS AUTHORIZED.-

Ordinances have been passed by the City Council, according to report, pro-
viding for the issuance of various bonds aggregating $2,300,000 for civic

improvements. It is stated that these bonds will shortly be offered for sale.

The following information is furnished in connection with the authori-

zations: Issued named in the ordinances just passed include: Water

works extension, fifth issue, $1,000,000; street signs and underpasses,

$50,000; hospital improvements, fifth issue, $100000; auditorium, 3150.000;
Brush Creek improvement, $150,000; sewers, third issue, $250,000; traffic-

ways, $300,000, and parks and boulevards, 3300.000. H. F. McElro
y,

city manager, announces the bonds will be printed at once with a view
to selling them and beginning work about Dec. 1.

KLAMATH FALLS, Klamath County, Ore.-BONDS AUTHORIZED.

-It is reported that the City Council has recently authorized the issuance
of $36,248.88 in sewer bonds.

KLINE TOWNSHIP SCHOOL DISTRICT (P. 0. Kelayers), Schuyl-
kill County, Pa.-BONDS VOTED.-John Hayducek, Secretary of the

Board of School Directors, reports that at the general election on Nov. 3
othfe58v8ott svoters

39
9uthorized the issuance of $55,000 5% school bonds by a count

KNOXVILLE, Knox County, Tenn.-BOND AUTHORIZATIO
N.-

The City Council is stated to have passed on final reading the ordinanc
e

providing for the issuance of $1,000,000 in revenue bonds that
 was re-

cently reported (V. 133, p. 2959).

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND OFFE
RING.-

William Shaffer, County Treasurer, will receive sealed bids
 until 2 p.m.

on Nov. 20 for the purchase of $11,600 4% Scott Twp, highwa
y improve-

ment bonds. Dated Aug. 15 1931. Denom. $580. Due $580 July 15

1932: $580 Jan. and July 15 from 1933 to 1942, incl., and $58
0 Jan. 15 1943.

m(Tenhetioanbedoveinbvon.ds1337p.be3i1n2g5.3ffered in addition to the issue of $16,900

LAMAR, Prowers County.-BOND SALE.-A 310.000 issue
 of Paving

District No. 3 bonds is reported to have been purchased by the 
contractor.

L'ANSE, Baraga County, Mich.-BONDS VOTED.-At the
 special

election held on Oct. 26-V. 133. p. 2794-the voters approved 
of the

issuance of $30,000 in bonds for public improvement purposes, th
e vote

being 283 "for" and 58 "against." The bonds will bear interest at 5
% and

will be sold through the Barage County National Bank. Denom. $500.

LANSING, Allamakee County, Iowa.-BOND SALE.-The tw
o

issues of 5% coupon semi-ann. bonds aggregating $28,000, offered for sale

on Nov. 5-V. 133, p. 3125-were purchased by McKenz
ie and Killeen

(contractors) of Superior, Wis., at par. The issues are
 divided as follows:

$18,000 impt. fund bonds. Due on June 1 1951 and option
al in 1937.

10,000 street impt. bonds. Due on June 1 1941.
Dated Dec. 1 1931.

LAKE PARK SCHOOL DISTRICT (P. 0. Lak
e Park) Lowndes

County, Ga.-BOND DETAILS.-The $12.000 
issue of school building

bonds that was purchased at par by the County Commi
ssioners-V. 133.

p. 2465-bears interest at 7% and is due in 24 years
.

LANSING, Ingham County, Mich.-BONDS
 VOTED.-One of the

measures favorably indorsed by the voters at the gener
al election on Nov. 3-

V. 133, p. 2298-was that dealing with the
 proposition to issue 1$500,000

In bonds to finance the installation of a sewerage syst
em. Of the votes

cast, 6,190 approved of the issue, while 1,911 voted
 against it.

LA PORTE COUNTY (P. 0. La Porte) Ind.-BOND
S NOT SOLD.-

J. C. Loomis, County Treasurer, reports that the issue o
f 312,500 4%

Scipio Twp. highway Improvement bonds offered o
n Nov. 6-V. 133, P.

2959-was not sold, as no bids were received. Dated
 Nov. 2 1931. Due one

bond of $625 each six months from July 15 1933 to Jan. 15 1
943.

LAS VEGAS, Clark County, Nev.-BOND OFFERIN
G.-Sealed bids

will be received by Viola Burns, City Clerk, until 3 p.
 m. on Nov. 20. for

the purchase of an issue of $160,000 sewer mains and dispos
al plant bonds,

These bonds were voted at an election held on May 5-V.
 132, p. 3385.

(It is stated that these bonds were recently offered for sale witho
ut success.)

LEOMINSTER, Worcester County, Mass.-LOAN OF
FERING.-

Sealed bids addressed to Charles D. Hamden, City Trea
surer, will be

received until 11 a. m. on Nov. 18 for the purchase at di
scount basis of

a $200,000 temporary loan. Dated Nov. 18 1931. Denorns. $50,000,

325,000, $10,000 and $5,000. Payable March 15 1932 at the First National

Bank of Boston, or at the office of the First of Boston Corp., N
. Y. City.

The notes will be authenticated as to genuineness and valid
ity by the

aforementioned Boston bank under advice of Ropes, Gray. Boyden &

Perkins of Boston.

LEXINGTON, Richland County, Ohio.-BOND OFFERING.-

James E. Fellows, Village Clerk, will receive sealed bid
s until 1 p. m. on

Nov. 24 for the purchase of $2,688 6% water works
 bonds. Dated Dec. 1

1931. Denom. $336. Due $336 on April and
 Oct. 1 from 1932 to 1935

incl. Bids for the bonds to bear interest at a rate other than 6%, e
xpressed

in a multiple of h of 1%. will also be consid
ered. Interest is payable

semi-annually in April and October. A certified
 check for 2% of the bonds

bid for, payable to the order of the Village Treas
urer, must accompany

each proposal.

LODGE POLE SCHOOL DISTRICT (P.
 0. Lodge Pole) Cheyenne

County, Neb.-BOND ELECTION.-It is reported that a
n election will

be held on Nov. 19 in order to have the voters pass on the
 proposed issuance

of $65,000 in school building bonds.

LONGVIEW, Gregg County, Tex.-BONDS REGISTERED
.-Three

Issues of 5% serial bonds aggregating $120,000 were registered 
by the

State Comptroller on Nov. 2. The issues are divided as follows: $50,
000

street improvement, $30,000 water work
s improvement and $40,000

sewerage improvement bonds. Denomination $1,000.

LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0
.

Los Angeles), Calif.-TEMPORARY FINANCING CONTEMPLATED.-

The following report of proposed borrowing by the above district in 
antici-

pation of the sale of some of the $220.000,000 Colorado River 
Aqueduct

bonds recently approved-V. 133, p. 2465-is taken km the Los A
ngeles

"Times" of Nov. 7:
Negotiations have been opened with the local Clearinghouse 

Association

by the Metropolitan Water District to determine whether the 
district can

borrow money with which to increase its program of preliminar
y work

on the Colorado River acqueduct, it was announced yesterday
Until the recently voted 3220.000,000 bonds have been validated 

by the

courts and proceeds from bond sales begin to come in the distri
ct has only

the proceeds from its 3-cent tax levy to finance its activities. The 
plan is,

in effect, to expedite the flow of the tax money anticipated for the last 
quar-

ter of the fiscal year by borrowing money from the banks now and 
paying It

back when the tax money comes in. About $260,000 will be b
orrowed if

the plan is approved by the banks.
John R. Richards, one of the district directors, reported at the 

regular

meeting yesterday that the Clearinghouse Association has been a
pproached

on the subject and has it under consideration. A definite reply is e
xpected

from the association probably by next Friday. It is expected it will be at

least four months before the necessary validation of the bond issue can 
be ob-

tained from the courts and the bonds sold.

LUDLOW, Kenton County, Ky.-BONDS VOTED.-The issuanc
e

of $120,000 in 6% water works plant bonds was approved by
 the voters

on Nov. 3-V. 133, p. 1321-by a substantial majority. D
uo in 20 years.

MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BON
D ELEC-

TION.-A special election has been called for Dec. 21 at 
which time a Pro-

posal to issue 3250.000 in bonds to finance the completion of 
the new 12-story

court house building will be passed upon by the voter
s. Delinquent tax

collections are said to have resulted in the Issuance of 
bonds to complete

the project.

MAHONING COUNTY (P.O. Youngstown), Ohio.
-BOND SALE.-

The $225,375 emergency poor relief bonds offered
 on Nov. 12-V. 133,

13• 2959-were awarded as 6s to the Provid
ent Savings Bank & Trust Co.
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of Cincinnati at par plus a premium of $1,149.41, equal to a price of 100.509,
a basis of about 5.8:6%. The bonds are dated Nov. 15 1931 and mature
Sept. 15 as follows: $44,375 in 1933, $45,000 from 1934 to 1936 incl. and
$46,000 in 1937.

$400.000 REFUNDING ISSUE EXPECTED.-The County Commis-
sioners plan to offer for sale shortly an issue of $400,000 refunding bonds
to cover a shortage in the county's sinking fund caused by non-payment of
special assessments, according to report.

MAPLE BLUFF (P.O. Madison) Dane County, Wis.-ADDITIONAL
INFORMATION.-We are now informed that in addition to the $18,000
Issue of 4X % coupon general water mains bonds that was jointly purchased
at par by the State Bank of Wisconsin, and the Central Wisconsin Trust
Co.. both of Madison-V. 133, p. 3125-a $31,000 issue of 5% coupon
special water main bonds was also purchased at par by the same account.
Denom. $1,000. Dated Aug. 1 1931. Due in from 1 to 10 years.

MARION COUNTY (P. 0. Indianapolis) Ind.-NOTE OFFERING.-
Harry Dunn. County Auditor, will receive sealed bids until 10 a. so. on
Nov. 30 for the purchase of $245,000 not to exceed 6% interest poor relief
notes. Dated Nov. 15 1931. Denom. $2,500. Due in equal amounts of
$122.500 on May and Nov. 15 1932. Principal and semi-annual interest
(May and Nov. 15) are payable at the office of the County Treasurer. A
certified check for 3% of the par value of the notes bid for, payable to the
order of the Board of County Commissioners, must accompany each
proposal. Conditional bids will not be considered and the opinion as to the
validity of the notes is to be Paid for by the purchaser.

MEADVILLE, Crawford County, Pa.-BONDS NOT SOLD.-The
Issue of $25,000 4% coupon city bonds offered on Nov. 10-V. 133, p. 2960-
was not sold, as no bids were received. The bonds are dated Jan. 1 1932
and were to mature $5,000 on Jan. 1 in 1936, 1940, 1944, 1948 and 1952.

MECKLENBURG COUNTY (P.O. Charlotte), N. C.-ADDITIONAL
DETAILS-The $150,000 issue of notes that was reported sold-V. 133,
p. 3125-was awarded at 2X % (not 2%) at par, to the Merchants &
Farmers National Bank of Charlotte.

MEMPHIS, Shelby County, Tenn.-BONDS NOT SOLD.-The
$270„000 issue of coupon or registered street impt. assessment bonds offered
on Nov. 10-V. 133. p. 2794-was not sold, as the only bid received was
rejected. The bid was an offer of par for 5s, tendered by a group composed
of the Bank of Commerce & Trust Co., the Union & Planters Co. and the
First Securities Corp., all of Memphis. Dated Sept. 1 1931. Due $54,000
from Sept. 1 1932 to 1936 inclusive.

MIAMI, Fla.-REFUNDING OF BONDS AUTHORIZED.-The re-
funding of a large amount of bonds is reported in press dispatches from this
city as follows: "The City Commission has acted favorably on resolutions
authorizing the $16,258,000 issue of refunding bonds and payment of ex-
penses incident to authorization of issuance of the bonds, details of which
will be executed for the Miami bondholders' refunding committee by the
Municipal Securities Association."

MIAMI COUNTY (F. 0. Peru), Ind.-BOND SALE.-The $ ,3 1104%
coupon Perry Township road improvement bonds offered on Nov. 6-
V. 133, p. 2795-were awarded to a local investor at a price of par plus a
premium of $8, equal to 100.26, a basis of about 3.9570. Dated Oct. 15
1931. Due one bond each six months from July 15 1933 to Jan. 15 1943.
An offer of par was submitted by another local bidder.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Sealed bids will be received by Geo. M. Link, Secretary of the Board of
Taxation and Estimate, until 10:30 a. m. on Nov. 25, for the purchase of
two issues of coupon or registered bonds aggregating $1,828,920, divided
as follows:
$1,628,920 permanent impt. bonds. Due on Dec. 1 as follows: $131.920

in 1932; S132,000, 1933 to 1936; $82.000, 1937 to 1940; 381,000,
1941. and $56,000 from 1942 to 1951. all incl.

200.000 public relief bonds. Due $40.000 from Dec. 1 1932 to 1936 incl.
All said bonds shall bear interest at a single rate per annum, or at two

rates per annum, one rate for the earlier maturities and a lower rate for the
later maturities, all bonds due in any one year to bear a common rate.
any such rate to be a multiple of X of 1% and not to exceed 5% interest
to 13e payable semi-annually, and with the exception of one bond for $920.00,
will be issued in denomination of $1,000.

Said obligations are issued pursuant to the terms of Sections 9 and 10 of
Chapter XV of the charter of the city of Minneapolis, are payable in "gold
coin of the United States of America, of the present standard of weight and
fineness," are without option of prior payment and are tax exempt in the
State of Minnesota. The cost of preparing the bonds will be borne by the
city of Minneapolis. Delivery will be made by City Comptroller Dan C.
Brown at the office of the City Treasurer in the City Hall, Minneapolis,
Minn., or elsewhere in the United States at the option of the purchaser.

Said obligations will be sold to the bidder (or bidders) offering bids com-
plying with the terms of this sale and deemed most favorable, subject to the
provision that the Board of Estimate and Taxation reserves the right to
reject any or all bids.

Sealed bids only will be considered. Bids offering an amount less than
par cannot be accepted. A certified check (or bank cashier's check) payable
to C. A. Bloomquist, City Treasurer, for an amount equal to 2% of the
amount of the obligations bid for. Proposals and subscriptions must state
the total number of obligations bid for, and total amount offered therefor,
Including principal and accrued interest thereon from the date of said
obligations to the date of delivery.
Both principal and interest of said obligations will be payable at the

fiscal agency of the city of Minneapolis in the city and State of New York or
at the office of the City Treasurer in the city of Minneapolis, at the option
of the holder.
The bonds will be accompanied by the opinion of Messrs. Thomson, Wood

& Hoffman, attorneys and counsellors at law, of New York city, that the
the bonds are valid and binding obligations of the city of Minneapolis.
(This report corrects that appearing in V. 133, P. 3125.)
MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bids will

be received by S. H. Hendrix, City Clerk, until noon on Nov. 17, for the
purchase of a $70,000 issue of coupon or registered public works refunding
bonds. Int. rate is not to exceed 6%, payable J. & D. Denom. $1.000.
Dated Dec. 1 1931. Due on Dec. 1 as follows: $2,000, 1934 to 1944, and
$3,000. 1945 to 1960, all incl. Prin. and int. payable in gold or its equivalent
in lawful money at the Irving Trust Co. in New York. A certified check for
2% of the amount of bonds bid for, payable to the city, is required.
(A $50,000 issue of these bonds was offered for sale without success on

Oct. 20-V. 133. p. 2795.)
MOBILE COUNTY (P. 0. Mobile) Ala.-BOND OFFERING.-Sealed

bids will be received by E. C. Doody, Clerk of the Board of Revenue and
Road Commissioners, until 10:30 a. m. on Dec. 1, for the purchase of two
issues of bonds aggregating $400.000. divided as follows:
$240,000 road and bridge bonds. Interest rate is not to exceed 4X %,

payable J. & D. Denom. $1,000. Dated June 1 1928. Due onJune 1 as follows: $22,000. 1938; $4,000. 1939 and 1940; $6,000,1941; $7,000, 1942; $8,000, 1943 and 1944; $10,000, 1945 and1946; *11,000, 1947 and 1948; $12,000. 1949; *14,000. 1950 to1957. and $15,000 in 1958. These bonds are issued under authorityof an amendment to the State Constitution. expressly authorizingthis issue, and of Local Act 246 of 1927; as amended, are part of a35,000.000 issue authorized at an election held on April 19 1928,and are payable from a special tax to be levied annually. Acertified check for $2,400, must accompany this bid.
160,000 road and bridge bonds. Interest rate is not to exceed 5%, payable• J. & D. Denoms. $1,000 and $500. Dated June I 1930. Due onJune 1 as follows: $3,500, 1933 to 1937; $4,000. 1938; $5,500, 1939to 1943; $6,000, 1944 to 1951, and $7,000, 1952 to 1960. Thesebonds are issued under authority of an amendment to the Con-stitution expressly authorizing this issue, and of Local Act 246of 1927; they were approved at an election held ou Sept. 17 1929.and are payable from a special tax to be levied annually. A $2,000certified check is required.
Payable at any bank or trust company to be selected by the purchaser.Bidders are requested to submit bids at different rates of interest and the

bonds will be sold to the bidder whose bid will result in the lowest net
Interest rate to the County. said bonds will be sold at not less than 95.
Blank bonds are to be furnished by the purchaser. The approving opinion
of Chapman & Cutler of Chicago, will be furnished.
MONROE COUNTY (P. 0. Rochester), N. Y.-NOTE SALE.-The

$700.000 series A tax anticipation notes offered at not to exceed 6% interest
on Nov. 4 (V. 133, p. 2960) were awarded as 5.45s at par plus a premium

of $10 to F. S. Moseley & Co. of N.Y. City. The notes are dated Oct. 29
1931 and will mature April 29 1932.

MONROE, Monroe County, Mich.-BONDS NOT SOLD.-No bids
were received on Nov. 2 for the purchase of the three issues of special
assessment refunding bonds aggregating $54,100, offered at not to exceed
6% int.-V. 133, p. 2960. The offering consisted of:
$21.200 series C bonds. Dated Dec. 15 1931. Due Dec. 15 as follows:

/7.200 in 1932 and $7,000 in 1933 and 1934.
18,300 series A bonds. Dated Nov. 1 1931. Due Nov. 1 as follows:

$6,300 in 1932. and $6,000 in 1933 and 1934.
14,600 series B bonds. Dated Dec. 1 1931. Due Dec. 1 as follows:

$4,600 in 1932, and $5,000 in 1933 and 1934.

MONTGOMERY COUNTY (P. 0. Dayton) Ohio.-BOND SALE.-
The Provident Savings Bank & Trust Co., of Cincinnati, is reported to
have purchased privately on Nov. 2 as 6s, at par and accrued interest.
$442,450 bonds, divided as follows:
$260,000 poor relief bonds. Dated Oct. 1 1931. Due $52,000 on Sept. 1 from

1933 to 1937 incl. This is the issue for which all the bids received
on Oct. 21 were rejected-V. 133, p. 2960.

182,450 refunding bonds. Dated Oct. 1 19,31. Due as follows: $10,450,
April and $9,000, Oct. 1 1933; $9,000, April and Oct. 1 from
1934 to 1941 incl.; $9,000. April 1. and S10,000, Oct. 1 1942.
This issue was scheduled to have been sold on Oct. 26-V. 133.
p. 2466.

MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND OFFERING.
-Sealed bids addressed to Walter K. Butler, County Treasurer, will be
received until 10 a.m. on Dec. 1 for the purchase of $1,950 4% highway
construction bonds. Dated Doc. 1 1931. Denom. $195. Due $195 on
May 15 from 1933 to 1942, incl. Interest is payable semi-annually on
May and Nov. 15.

NORTH BABYLON SCHOOL DISTRICT NO. 3 (P. 0. Babylon),
Suffolk County, N. Y.-BONDS VOTED.-Charles J. Goetz, Clerk of
the Board of Education, reports that at an election held on Nov. 10 the
voters approved of the issuance of $135,000 school bonds by a vote of
56 to 21.

MOUNT VERNON, Knox County, Ohio.-PURCHASERS.-The
$83.636.85 4 X % street improvement bonds sold locally on Oct. 23 at
a price of par and accrued interest (V. 133, p. 3126) were purchased by the
Knox County Savings Bank and the Citizens Building Loan & Savings
Associations. The bonds are dated April 1 1931 and mature seml-annuauy
on April and Oct. 1 from 1932 to 1491, incl. Legal opinion of Squire.
Sanders & Dempsey of Cleveland.

MOWER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 69
(P. 0. Elkton), Minn.-BOND SALE.-The $6,000 issue of registered
refunding bonds offered for sale on Nov. 3 (V. 133. p. 2960) was purchased
by the Farmers State Bank of Elkton as 4s at par. Dated Dec. 30 1931.
Due $3,000 on June 30 1938 and 1939.

NACOGDOCHES COUNTY (P. 0. Nacogdoches), Texas.-BONDS
REGISTERED.-Two issues of 6% serial bonds were registered by the
State Comptroller on Nov. 3. The issues are as follows: $20,000 road and
bridge funding and $16,000 jail funding bonds. Denom. $1,000.

NATIONAL PARK, Gloucester County, N. J.-BOND SALE.-The
$25.000 6% coupon or registered water works bonds offered on Oct. 26
(V. 133, p. 2631) were awarded at a price of par and accrued interest to
M. M. Freeman & Co. of Philadelphia, the only bidder. The bonds are
dated Aug. 1 1930 and mature Aug. 1 as follows: $1,000 in 1960 and $6,000
from 1961 to 1964, inclusive.

NEGAUNEE, Marquette County, Mich.-BOND SALE.-The $60,000
5% sewer bonds offered on Oct. 26 (v. 133, p. 2795) were awarded at a price
of par and accrued interest to John Nuveen & Co. of Chicago. The city
will pay $350 for the cost of the printing of the bonds. Due $6,000 an-
nually on March 20 from 1933 to 1942, inclusive.

NEWARK, Wayne County, N. Y.-BOND OFFERING.-S. Elbert
Fisk, Village Clerk, will receive sealed bids until 5 p.m. on Nov. 24 for
the purchase of $100,000 not to exceed 5% interest coupon or registered
sewer bonds. Dated Dec. 1 1931. Denom. $1,000. Due $5,000 on
Dec. 1 from 1932 to 1951, incl. Rate of interest to be expressed in a multi-
ple of it or 1-10th of 1% and must be the same for all of the bonds. Prin-
cipal and semi-annual interest (June and Dec.) are payable at the Acadia
Trust Co., Newark. A certified check for $2,500, payable to the order of
the village, must accompany each proposal. The approving opinion of
Clay, Dillon & Vandewater of New York will be furnished to the successful
bidder without charge.

Financial Statement.
Assessed valuation for year 1931 *6,805,624.73
Total bonded debt, including this issue 378,500.00
Floating debt, warrants, notes, orders, &c 4,000.00
Total debt 382,500.00
Water works bonds, included in above 188,000.00
Population for 1920, 6,964; for 1930, 7.652.

NEWARK CITY SCHOOL DISTRICT (P. 0. Newark), Licking
County, Ohio.-BOND OFFERING.-Sealed bids addressed to L. Tenney
Rees, Clerk-Treasurer of the Board of Education, will be received until
7 p. m. (Eastern standard time) on Dec. 7 for the purchase of $29,700
6% school bonds. Dated Dec. 1 1931. One bond for $700, others for
$1.000. Due Oct. 1 as follows: $2,700 in 1933, and $3,000 from 1934 to
1942. inclusive. Principal and semi-annual interest (April and Oct.) are
payable at the Licking Bank & Trust Co.. Newark. 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 check for $300, payable to the order
of the above-mentioned official, must accompany each proposal. The
favorable opinion of Squire, Sanders dc Dempsey of Cleveland. together
with a full transcript of proceedings will be furnished to the successful bidder
without charge. Bids otherwise conditioned will not be considered.

NEWTON, Harvey County, Kan.-BOND ELECTION.-On Nov. 24
a special election will be held, according to report, in order to have the
voters pass on the proposed issuance of $300,000 in gas distribution plant
bonds.

NORRISTOWN, Montgomery County, Pa.-BONDS NOT SOLD.-
F. Lester Smith, Borough Secretary, reports that the issue of $300,000
coupon bonds offered at not to exceed 4,% interest on Nov. 4-V. 133,
p. 2631-was not sold, as no offers were received. The bonds are dated
Dec. 1 1931 and mature $10.000 on Dec. 1 from 1932 to 1961, incl.
BONDS VOTED.-At the general election on Nov. 3 the voters approved

of the issuance of $450,000 grade crossing elimination bonds by a count of
4,320 to 1,182.

NORTH ARLINGTON (P. 0. Arlington), Bergen County, N. J.-
BOND NOT SOLD.-No bids were received for the two issues a coupon or
registered bonds aggregating $519,000 offered at not to exceed 6% interest
on Nov. 5-V. 133, p. 2795. Included in the offering were $422,000 street
and sewer assessment bonds, due on Aug. 1 from 1933 to 1939. incl., and
$97,000 general improvement bonds, due on Aug. 1 from 1932 to 1948.
inclusive The bonds are dated Nov. 1 1931.

NORTH SUMMIT SCHOOL DISTRICT (P. 0. Coalville), Summit
County, Utah.-BOND REPORT.-We are informed by P. T. Richirts,
District Clerk, that no bonds of the District have been sold this year
but that the First National Bank of Coalville, purchased $28,000 bonds
of the District in the open market. This corrects the report of sale given in
V. 133, p. 2960.

NORTON TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Akron),
Summit County, Ohio.-BONDS DEFEATED.-Although the count of
votes cast at the general election on Nov. 3 was 241 "for" and 208 "against."
as regards the proposal to issue $75,000 in bonds for school purposes, the
measure failed of approval inasmuch as the majority vote necessary was not
obtained.
NORWOOD, Hamilton County, Ohio.-BONDS DEFEATED.-The

proposed $100,000 park and playground bond issue submitted for con-
sideration of the voters at the general election on Nov. 3 was defeated
by a vote of 6,849 to 2,804. according to W. R. Socke, City Auditor.
BOND SALE.-Mr. Socke also reports that an issue of $5,500 6% street

impt. bonds recently authorized by the city council will be purchased by
the sinking fund commission, at par. Dated Oct. 1 1931. Due $2.750
on Oct. 1 in 1933 and 1934.
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(These are the bonds that were originally scheduled for sale on Oct. 28-
V. 133. p. 2961.)

READING, Hamilton County, Ohio.-BONDS DEFEATED.-
Joseph A. Hoeper, Village Clerk, reports that at the general election on
Nov. 3 the voters turned down the proposal to issue $75,000 in bonds to
finance the construction of a new municipal building.

Said bonds are issued pursuant to an Act, entitled "An Act Authorizing
the Incurring of Indebtedness by Cities. Towns and Municipal Corpora-
tions for Municipal Improvements, and Regulating the Acquisition, Con-
struction or Completion Thereof." which became a law on Feb. 25 1901.
and all Acts or parts of Acts amendatory thereof or supplementary thereto.
The assessed valuation of all non-operative property in the City of

Redlands upon which said bonds are a Ben is $19,003,533, and the out-
standing indebtedness of said city, exclusive of this issue, is 81,022.500.
The City of Redlands contains approximately 1634 square miles and has
a population of approximately 15,000.
RED HILL SCHOOL DISTRICT, Montgomery County, Pa.-

BONDS VOTED.-A proposed 829.000 high school building construction
bond issue submitted for consideration of the voters on Nov. 3 was de-
cisively approved by a favorable vote of 220 to 20.

REDLANDS, San Bernardino County., Calif.-BOND SALE.-The
$90.000 issue a sewage disposal plant bonds that was voted on Oct. 20-
V. 133. p. 2961-was purchased on Nov. 10 by Weeden & Co. of San
Francisco, as 4 Xs. paying a premium of 81.153, equal to 101.28, a basis
of about 4.60%. Denom. $1,000. Dated Dec. 1 1930. Due as follows:
$3,000. 1932 to 1936, and $5,000, 1937 to 1951. all inclusive.

REMSEN Plymouth County, Iowa.-BOND SALE.-The $75,000
issue of V% coupon electrical power plant bonds offered for sale on
Nov. 3- . 133, p. 2796-was purchased by the First Trust & Savino
Bank of Remsen, at par. Denom. $500. Dated Nov. 1 1931. Due in
1950 and optional after 5 years. Interest payable M. & N.

RIVER ROUGE, Wayne County, Mich.-BOND SALE.-The $49,-
000 issue of welfare relief bonds offered at not to exceed 6% interest on
Oct. 13, at which time no bids were received-V. 133, p. 2631-has since
been sold as 530, at par, principally to the United States Gypsum Co.
and the Great Lakes Engineering Co. The bonds are dated Oct. 1 1931
and mature Oct. 1 as follows: $8,000, 1932; $17,000 in 1933, and $24,000
in 1934.

RUSSELL POINT, Los an County, Ohio.-BONDS DEFEATED.-
At the general election on Nov. 3-V. 133, p. 2962-the issue of $10,000
bonds proposed for municipal building construction was defeated...by a
vote of 143 to 99.
RYE, Westchester County, N. Y.-BONDS DEFEATED.-Frank M.

Lowenstine, Town Clerk, reports that at the general election on Nov. 3
the voters turned down the proposal to issue $80,000 in bonds for bridge
construction purposes. Of the votes cast, 1,230 approved of the issue,
while 1,689 opposed it.
SALEM, Essex County, Mass.-TEMPORARY LOAN.-The $300,000

temporary loan offered on Nov. 9-V. 133. p. 3126-was awarded to the
Second National Bank, of Boston, at 4.05% discount basis. The loan is
dated Nov. 9 1931 and is payable March 14 1932 at the First National
Bank, of Boston. Bids submitted at the sale were as follows:
Bidder- Disci. Basis.

Second National Bank, Boston (successful bidder)  4.05
Naumkeag Trust Co  4.48
Day Trust Co  4.69
Merchants National Bank of Salem  4.75
Grafton Co  4.80
F. S. Moseley & Co  4.96
Salem Trust Co  5.09
Salomon Bros. & Hutzler  5.25

SAN ANTONIO, Boxer County, Texas.-MATURITY.-The eight
issues of 434 % bonds aggregating $2,450,000, that are scheduled for sale
on Nov. 16-V. 133. p. 2962-are due as follows:
$400,000 sanitary sewer bonds. Due $10,000 from July 1 1932 to 1971, incl.
100,000 street widening and extension bonds. Due on July 1 as follows:

82,000. 1932 to 1951, and $3,000, 1952 to 1971, all incl.
500,000 street paving bonds. Due on July 1 as follows: $12,000, 1932 to

1951, and $13,000, 1952 to 1971, all inclusive.
400,000 storm sewer and river improvement bonds. Due $10,000 from

July 1 1932 to 1971.
150,000 bridge construction bonds. Due on July 1 as follows: $3,000.

1932 to 1941, and $4,000, 1942 to 1971, all inclusive.
300.000 police and fire department equipment bonds. Due on July 1 as

follows: $7,000, 1932 to 1951, and $8,000, 1952 to 1971, all incl.
450,000 park improvement bonds. Due on July 1 as follows: $11,000,

1932 to 1961, and $12,000, 1962 to 1971. all inclusive.
150.000 city hospital construction bonds. Due on July 1 as follows:

$3,000, 1932 to 1941, and $4,000, 1942 to 1971, all ind.

SAN BENITO, Cameron County, Texas.-BONDS VOTED.-At the
general election held on Nov. 3-V. 133. p. 2467-the voters approved the
issuance of $53,000 in refunding bonds by a majority reported to have been
about five to one.

SAN FRANCISCO (City and County), Calif.-BOND SALE CON-
TEMPLATED-It is reported that the Finance Committee of the Board
of Supervisors has recommended for sale on Nov. 23. two issues of 4% %
semi-annual bonds aggregating $2,700,000. as follows:
$2.000,000 Retch Hetchy water bonds. Due from 1938 to 1977.

700,000 hospital bonds. Due from 1938 to 1953.

SAN FRANCISCO (City and County), Calif.-BONDS SOLD.-On
Nov. 4 the Bank of California purchased at par on an over the counter
sale the $500,000 issue of 434% semi-annual boulevard bonds that was
offered for sale without success on Oct. 13, the public offering of which was
later authorized-V. 133. p. 2962. Dated Nov. 11927. Due from 1936
to 1951, incl. We quote the San Francisco "Chronicle" of Nov. 5 as follows:
"The Bank of California yesterday bought 500 $1,000 % boulevard

bonds of the 1927 issue, offered over the counter by City Treasurer Mathe-
son. The sale makes possible a completion of work on Alemany Boulevard,
certain improvements on Bayshore Boulevard and Nineteenth Avenue and
certain work on other projects. The bank represented an Eastern client.
"The Boulevard bonds were offered for sale a month ago by the Board

of Supervisors. No bids Were received and the Treasurer was directed
to sell them over the counter. The sale was made at par.
"Sale of the boulevard bonds revived hope that the remainder of the

health bonds, amounting to $1,775.000 and the Retch Hetchy bonds
amounting to 82.000.000 can be made in the near future at a premium.
"Sale of the 500 boulevard bonds leaves $844,000 still unsold with the

entire boulevard program practically completed."

SCARSDALE, Westchester County, N. Y.-BONDS NOT SOLD.-
Edward H. Jackson, Village Clerk, reports that no bids were received for
the two issues of coupon or registered bonds aggregating $192,000, offered
at not to exceed 434% interest on Nov. 10-V. 133, p. 3126. The offering
consisted of $150,000 land purchase bonds, due on Nov. 1 from 1936 to
1971 incl., and $42,000 storm water drainage bonds, due from 1932 to 1951
inclusive.

SEATTLE, King County, Wash.-BOND SALE.-The $428,650 issue
of coupon parks and playgrounds bonds offered for sale on Nov. 6-V. 133.
P. 2796-was purchased by the State Finance Committee, as 4(s, at par
Dated Dec. 1 1931. Due in from 2 to 30 years after date. There were
no other bids received.

SENECA FALLS, Seneca County, N. Y.-BOND OFFERING.-
Sealed bids addressed to John 0. Humphrey, Village Clerk, will be received
until 7:30 p. m. on Nov. 17, for the purchase of $20.000 not to exceed 5%
interest coupon street improvement bonds. Dated Dec. 1 1931. Denom.
$1,000. Due 82,000 on Dec. 1 from 1932 to 1941. Incl. Interest is payable
semi-annually In June and Dec. A certified check for $500, payable to
the order of the Village, must accompany each proposal.

SHARON TOWNSHIP RURAL INDEPENDENT SCHOOL DIST.
NO. 1 (P. 0. Clinton), Clinton County, lowa.-BOND SALE.-A
162.500 issue of school building equipment and site bonds is reported to
have been purchased by local investors.
SHAWNEE, Pottawatomie Count Okla.-BONDS VOTED.-The

Treasurer. Sale is to be open but seal bids will receive consideration. voters approved the issuance of $208,00 in water supply bonds at the elec-

Legality to be approved by Chapman & Cutler of Chicago. A certifie
d Lion on Nov. 3-V. 133, p. 2632-by what was reported to be a large

check for $2,000, payable to the city, must accompany the bid. 
I majority.

OAKLAND, Bergen County, N. J.-BOND OFFERING.-William
H. Brinle Jr., Borough Clerk, w1,1 receive sealed bids until 8:15 p.m. on
Dec. 4 for the purchase of $120,000 43, 5, 5, 5;(2„ 5% or 6% coupon or
registered water bonds. Dated Nov. 15 1931. Denom. $1,000. Due
Nov. 15 as follows: $3,000 from 1933 to 1968, incl., and $4,000 from 1969
to 1971, incl. Principal and semi-annual interest (May and Nov. 15)
are payable at the First National Bank & Trust Co., Pompton Lakes.
No more bonds are to be awarded than will produce a premium of $1,000
over $120,000. A certified check for 2% of the face amount of the bonds
bid for, payable to the order of the borough, must accompany each pro-
posal. The approving opinion of Reed, Hoyt & Washburn of New York
will be furnished the successful bidder.
OAK PARK, Oakland County, Mich.-BOND OFFERING.-Sealed

bids addressed to Nelson G. Lyons, Village Clerk, will be received until
7:30 p. m. on Nov. 20 for the purchase of $22,000 5% special assessment
refunding bonds. Dated Nov. 1 1931. Denom. $1c,000. Due Nov. 1
as follows: $4,000 from 1932 to 1936 incl. and $2,000 in 1937. Principal
and semi-annual interest are payable at the Detroit Trust Co.. Detroit.
The bonds will be approved as to legality by Miller, Canfield, Paddock &
Stone of Detroit, and the village will pay the cost of the printing and de-
livery of said bonds and the legal opinion thereon.

OCEAN CITY, Cape May County, N. J.-BONDS PARTIALLY
.SOLD.-M. M. Freeman & Co. of Philadelphia are reported to have pur-
chased privately on Nov. 4 as 6s, at a price of par, a block of $135,000
bonds of the $287,000 coupon or registered impt. issue offered on Sept. 30,
at which time no bids were received-V. 133. p. 2299. The entire issue
is dated Oct. 1 1931 and due Oct. 1 as follows: $10,000 from 1932 to 1948
incl.; $15,000 from 1949 to 1955 incl., and $12,000 in 1956.

OREGON, State of (P. 0. Salem).-BOND SALE.-The $1,000.000
bine of 43.1% semi-ann. highway bonds offered for sale on Nov. 12-V. 133,
p. 2795-was purchased by a syndicate composed of the Continental
Illinois Co., Inc.. and the First Union Trust & Savings Bank, both of
Chicago, the First Securities Corp. of St. Paul, and the First National
Bank of Portland, at a price of 99.07, a basis of about 4.29%. Dated
Nov. 1 1931. Due $25,000 on April and Oct. 1 from 1937 to 1956 incl.
Newspaper reports from the Coast gave the following additional information:
The highest bid. 99.131. was submitted by Halsey, Stuart & Co., Inc.;

Bancamerlea-Blair Corp. and Phelps. Fenn & Co.. but this was rejected
because of a conditional clause included in the tender regarding litigation.
National City Co. bid 98.60.
Central Republic CO. of Chicago and associates bid 98.133.
Harris Trust & Savings Bank, Chase Harris Forbes Corp. and Northern

Trust Co. bid 98.133.
Continental Illinois Co. Inc., and associates reoffered $1,000,000

Oregon 43°7 bonds, due in 6 to 25 years, to yield 4.20%. The bonds
are practically all sold, dealers report.

OTERO COUNTY SCHOOL DISTRICT NO. 26 (P. 0. Fowler),
Colo.-BONDS VOTED.-A $40,000 issue of 434% school refunding
bonds was voted at an election held recently, according to report.

OTTAWA, La Salle County 111.-LOCAL SALE OF BONDS LIKELY.
-J. G. Schumacher, Commissioner of Finance, advises us that as a result
of the receipt of several inquiries, the $100.000 5% bonds authorized at an
election held on Oct. 27-V. 133. p. 2961-may be sold to local investors.
There are $50,000 bridge construction bonds, due from 1934 to 1943. incl..
and a similar amount of street improvement bonds, due from 1933 to
1942 inclusive.

OWENSBORO, Davies. County, Ky.-BONDS VOTED.-At the
general election held on Nov. 3-V. 133, p. 1958-the voters are reported
to have approved the issuance of $200,000 in natural gas distribution bonds.

OWINGSVILLE, Bath County, Ky.-BONDS VOTED.-At the gen-
eral election on Nov. 3-V. 133. p. 1958--the voters approved the issuance
of $13,500 (not $13,000) in 6% water system bonds 13y a count reorted
to have been 110 "for" to 55 "against." Dated when Issued. Due in
from 20 to 40 years.

PATOKA TOWNSHIP (P. 0. Winslow), Pike County, Ind.-BOND
OFFERING.-Edward G. Richardson, trustee, will receive sealed bids until
2 p. m. on Nov. 30 for the purchase of $5,000 4% school building con-
struction bonds. Dated Nov. 1 1931. One bond for $380, others for
$330. Due July 15 as follows: $330 from 1932 to 1945, inclusive, and
$380 in 1946.
(On Oct. 19 the District reported a sale of $5.000 04% school bonds

to Frank Herring, local investor, at par plus a premium of $80.-V. 133,
p. 27960

PERTH AMBOY, Middlesex County, N. J.-BOND OFFERING.
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p.m.
on Nov. 24 for the purchase of $1,000,000 not to exceed 6% interest coupon
or registered tax revenue bonds. Dated Dec. 3 1931. Denom. $5,000.
Due June 3 1932. Principal and interest are payable at the office of the
City Treasurer. Rate of interest to be expressed in a multiple of one one-
hundredth of 1%. A certified check for 2% of the par value of the bonds
bid for must accompany each proposal. The legality of the bonds will be
approved by Caldwell & Raymond of New York, whose opinion will be
furnished to the purchaser without charge.

PETOSKEY, Emmet County, Mich.-BONDS TO BE REDEEMED.-
The City Council recently ordered paid the principal and interest on $7,000
general obligation bonds, and also applied to the State Loan Board for a
ruling on an issue of $9,350 water works bonds, authorized by the voters
several years ago, but never sold.

PHILADELPHIA, Pa.-ADDITIONAL $2,500,000 BONDS SOLD.-
On Nov. 10 the Philadelphia National Bank purchased as 450, at a price
of par, a block of $2,500,000 bonds of the issue of $15,000,000, which is
being offered by the City Treasurer "over-the-counter. On that date
only about $8,000,000 bonds of the original issue remained unsold.

Subscriptions accepted include a block of $50,000 bonds purchased by
R. W. Pressprich & Co., of New York City.

It was announced on Nov. 12 that an additional $243,400 bonds had
been sold, bringing the aggregate disposals up to $7,239,300.

PLATTE, Charles Mix County, S. Dak.-BONDS NOT SOLD.-The
two Issues of not to exceed 6% semi-annual bonds aggregating $24.000,
offered for sale on Nov. 2 (V. 133, p. 2796). were not sold. The Issues are
divided as follows:
$14,000 water bonds. Due $700 from Oct. 1 1932 to 1951, incl.
10,000 paving bonds. Due $500 from Oct. 1 1932 to 1951, incl.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-
W. E. Seymour, County Treasurer, will receive sealed bids until 10 a.m. on
Nov. 16 for the purchase of $39,000 4 % Westchester TwT. road improve-
ment bonds. Dated Aug. 15 1931. Denom. $1,950. Due $1,950 July
151932; $1,950 Jan. and July 15 from 1933 to 1942, incl., and $1,950 Jan.

15 1943.
PORTLAND, Multnomah County, Ore.-BONDS CALLED.-The

following 6% bonds are called for payment on Dec. 1, on which date
interest shall ° cease: Nos. 42584 to 42,683 of improvement bonds. Dated
Jan. 1 1927 and optional on Jan. 1 1930. Also Nos. 496 to 505 of improve-
ment (lighting system) bonds. Dated June 1 1928 and optional on June 1

1931.
PUEBLO, Pueblo County, Colo.-BONDS VOTED.-At the general

election held on Nov. 3 (V. 133. p. 1796) the voters approved the issuance
of the two issues of 43.5% semi-annual Public Pa

rk Improvement Districts
refunding bonds, aggregating $280,000, divided as follows:

$130,000 District No. 1 bonds. Due from Nov.
 1 1932 to 1946, incl.

150,000 District No. 2 bonds. Due from Nov. 1 1932 to 1951, Incl.

PUTNAM COUNTY (P. 0. Martinsville), Ind.
-BOND OFFERING.-

Gilbert Ogle, County Treasurer, will receive sea
led bids until 10 a.m. on

Dec. 1 for the purchase of $1,950 4% Anna L
. Michael et al. highway

improvement bonds. Dated Dec. 1 1931. Denom. $195. Due $195

annually on May 15 from 1933 to 1942, incl. Interest Is payable semi-an-
nually on May and Nov. 15.

leACINE, Racine County, Wis.-BOND OFFERING.-Bids will be
received until 2 p.m. on Nov. 17 by A. J. Eise

rhart, City Treasurer, for
the purchase of an issue of $150,000 % water works improvement bonds.
Denom. $1,000. Dated Aug. 15 1931. Due $50,000 from Aug. 15 1934

to 1936 1 1 Prin and A.) ayable at the office of the City
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SHELBY, Richland County, Ohio.-BONDS VOTED.-At the general

election held on Nov. 3-V. 133, p. 2632-the voters authorized the issuance
of $85,000 electric light plant improvement bonds by a count of 1,442 to
329; also approved $185,000 sewage disposal bonds by a count of 1,041
to 449.

SHERIDAN COUNTY (P. 0. Plentywood), Mont.-BOND OFFER-
ING.-Sealed bids will be received until 2 p.m. on Dec. 8 by Frank French,
Chairman of the Board of County Commissioners, for the purchase of a
$79.000 issue of funding bonds. Interest rate is not to exceed 6%, payable
J. & J. Amortization bonds will be the first choice and serial bonds will
be the second choice. If amortization bonds are sold and issued, the entire
issue may be put into one single bond or divided into several bonds, as the
Board may determine upon at the time of sale, both principal and interest
to be payable in semi-annual instalments during a period of 10 years from
the date of issue. If serial bonds are issued and sold, they will be in the
amount of $1,000 each; the sum of $5,000 will become due and payable on
the 1st day of Jan. in the years 1933 to 1936; $8,000, 1937 to 1939; $10,000.
1940 and 1941. and $15,000 on Jan. I 1942. The above bonds, whether
amortization or serial, will be dated Jan. 1 1932 and will be redeemable in
full five years from the date of issue, and on any interest due date there-
after. The bonds will be sold for not less than par and accrued interest,
and all bidders must state the lowest rate of interest at which they will pur-
chase the bonds at par. A $500 certified check, payable to the Clerk, must
accompany the bid.

SIOUX CITY, Woodbury County, Iowa.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on Nov. 20 by C. C. Carlson,
City Treasurer, for the purchase of an issue of $100,600 flood protection
bonds. Dated Nov. 1 1931. Due $5,000 from Nov. 1 1932 to 1951. incl.
The interest rate is to be named by the bidder. Open bids will also be re-
ceived. Prin. and int. payable at the Central Hanover Bank & Trust Co.
of New York City. The approving opinion of Chapman & Cutler of
Chicago will be furnished. A certified check for 2% must accompany the
bid. (The issuance of these bonds was recently authorized by the City
Council-V. 133, p. 2962.)

SOLDIER VALLEY DRAINAGE DISTRICT (P.O. Logan), Harrison
County, Iowa.-BONDS NOT SOLD.-The $4,700 issue of not to exceed
5% semi-annual drainage bonds offered on Nov. 3 (V. 133, p. 2962) was not
sold as there were no bidders present.

SPENCER COUNTY (P. 0. Rockport), Ind.-730ND OFFERING.-
Sealed bids addressed to James H. Kirkland, County Treasurer, will be
received until 10 a.m. on Dec. 5 for the purchase of $7,098 434 % road im-
provement bonds. Dated Oct. 15 1931. Denom: $354.90. Due $354.90
July 151933; $354.90 Jan. and July 15 from 1934 to 1942, incl., and $354.90
Jan. 151943.

SPRINGFIELD, Hampden County, Mass.-NOTE SALE.-Faxon,
Gade & Co. of Boston were awarded on Nov. 13 an issue of $1,000,000
tax anticipation notes at 3.48% discount basis. The issue is dated Nov. 16
1931 and matures April 15 1932.

SPRINGFIELD, Clark County, Ohio.-BOND SALE.-The $113,200
coupon or registered sewer bonds offered on Nov. 6 (V. 133, p. 2963) were
awarded as 53is to the Davies-Bertram Co. of Cincinnati at liar plus a
premium of $928.24, equal to a price of 100.82. a basis of about 5.16%.The bonds are dated Sept. 1 1931 and mature Sept. 1 as follows: $5,200
in 1933; $5,000 from 1934 to 1945, incl.. and $4,000 from 1946 to 1957, incl.

STROUDSBURG, • Monroe County, Pa.-BONDS NOT SOLD.-
William 0. Hood, Chairman of the Finance Committee, reports that the
issue of $70,000 4% coupon municipal building bonds offered on Nov. 6-
V. 133, p. 2632-was not sold, as no bids were received. The bonds were
to be dated Nov. 1 1931 and mature Nov. 1 as follows: $5,000, 1936 to
1941, incl.; $10,000, 1946; $15,000 in 1951 and 1956, and $20,000 in 1961.
SUMNER SCHOOL DISTRICT (P. 0. Tacoma), Pierce County,

Wash.-INTEREST RATE.-The $75,000 issue of high school bonds that
was purchased at par by the State of Washington (V. 133. p. 3127) bears
interest at 4% %. Due from 1933 to 1942 and optional after 1932.

TALLAHATCHIE COUNTY (P. 0. Charleston), Miss.-BOND
OFFERING.-It is reported that the Chancery Clerk is offering for sale
an issue of $125,000 refunding bonds.

TARENTUM, Allegheny County, Pa.-BONDS VOTED.-At the
general election on Nov. 3 the voters approved of the issuance of $75,000
In bonds, of which $66,000 of the proceeds will be used in payment of in-
debtedness owed to the Tarentum Savings & Trust Co., closed recently,
and the remaining $9,000 for street paving purposes.

TENNESSEE, State of (P.O. Nashville).-NOTE SALE POSTPONED.
-The $5,000.000 issue of not to exceed 5% semi-arm, renewal notesscheduled to be awarded on Nov. 10-V. 133. p. 2963-was not sold atthat time as the sale was indefinitely postponed because of the presentstate of the bond market. It is stated that a special session of the StateLegislature may be called to raise the rate of interest.
The Chicago "Journal of Commerce" of Nov. 11 commented on the

unsuccessful offering as follows:
"Following an unsuccessful attempt by the State of Tennessee to market

$5,000.000 of short term notes, officials of the State will confer with bankers
this week in order to formulate a far-reaching financial program designed
to meet coming maturities of outstanding obligations and improve the
position of the State treasury. Bankers who are interested in Tennessee
finances expressed the opinion that no great difficulty will be experienced
in this project, as the economic outlook in the State is improving rapidly.
Political quarrels are responsible for the financial troubles, it is asserted.

TEXARKANA, Miller County, Ark.-BOND DETAILS.-The
$10,000 issue of 5% semi-ann, airport bonds that was purchased by the
State National Bank of Texarkana (V. 133, p. 3127) was awarded at par,
less $200 for attorney's fees. Due on Oct. 1 1934.

TEXAS COUNTY (P. 0. Houston), Mo.-BOND OFFERING.-Sealedbids will be received by Rose S. Martin, County Clerk, until 11 a. m. onDec. 5, for the purchase of a $25,000 issue of 4, 414, 5,514 or 6% semi-ann.
court house and jail bonds. Denom. $1,000. Dated Dec. 1 1931. Dueon Feb. 1 as follows: $1,000. 1934 to•1944; $2,000, 1945 to 1950 and $2,000on Dec. 1 1951. Payable at the First National Bank in Kansas City. Mo.The approving opinion of Benj. H. Charles, of St. Louis, will be furnished.A certified check for 2% of the bid, payable so the County Treasurer,will be furnished. These bonds were voted at an election held on Oct. 10-V. 133, p. 2797.

THERMOPOLIS, Hot Springs County, Wyo.-BOND CALL.-It isreported by C. W. Gibson, Town Treasurer, that he will call for paymenton Dec. 1, at which time interest shall cease. 6% judgment funding bondsfor $1,000 each. Dated Dec. 1 1921 and optional on Dec. 1 1931. Alsocoupons from 6% judgment funding bonds Nos. 1 t,o 52, dated Dec. 1 1921,and coupons from 6% water bonds Nos. 1 to 50, series of 1921.Tne above bonds and interest coupons are payable at toe First NationalBank in Tnermopolis, owing to the failure of Kountze Bros. in N. Y. City.
THOMSON, McDuff I. County, Ga.-BOND OFFERING.-Sealedbids will be received until noon on Nov. 19, by J. W. Curtis, City Clerk,for the purchase of a $15,000 issue of 5% semi-ann. street impt. and sewerbonds. Denom. $1,000. Dated Sept. 15 1931. Due $1,000 from 1932 to1946 incl. A certified check for 10% must accompany the bid.
TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Earle L.Peters, Director of Finance, will receive sealed bids until 11 a.m. on Nov.28 for the purchase of $2,000,061.98 6% coupon or registered bonds, dividedas follows:

$424.038.70 special assessment street impt. bonds. Dated Oct. 1 1921.Due as follows: $53,038.70 April 1 and $53,000 Oct. 1 1933,and $53,000 April and Oct. 1 from 1934 to 1936, inclusive.371,097.30 special assessment sewer impt. bonds. Dated Oct. 1 1931.Due as follows: $92,097.30 April 1 and $93,000 Oct. 1 1933,and $93,000 April and Oct. 1 1934.
273,500.00 refunding public improvement bonds. Dated Nov. 1 1931.Due Nov. 1 as follows: $55,500 in 1933: $54,000, 1934; $55,000in 1935; $54.000 in 1936, and $55,000 in 1937. Payable fromtaxes within the 15-mill limitation.
243,000.00 refunding public improvement bonds. Dated Nov. 1 1931.Due Nov. 1 as follows: $49,000 in 1933; $48,000, 1934: $49,000.1935; $48,000 in 1936. and $49,000 in 1937. Payable from atax levied outside of the 15-mill limitation.

204,000.00 Bancroft Street grade separation bonds. Dated Nov. 1 1931.
Due Nov. 1 as follows: $6,000 from 1933 to 1938, incl. and
$7,000 from 1939 to 1962, incl.; optional in 10 years. Au-
thorized at general election in Nov. 1925 and payable from a
tax levied outside of the 15-mill limitation.

183,379.28 special assessment street impt. bonds. Dated Oct. 1 1931.
Due as follows: 319,379.28 April 1 and $19,000 Oct. 1 1933;
$19,000 April and $18,000 Oct. 1 1934, and $18.000 April and
Oct. 1 from 1935 to 1937, inclusive.

100.000.00 street repair bonds. Dated Oct. 1 1931. Due $20,000 Oct. 1
from 1933 to 1937, incl. Payable from taxes within the 15-mill
limitation.

100,000.00 park and boulevard impt. bonds. Dated Nov. 1 1931. Due
$10,000 Nov. 1 from 1933 to 1942, incl. Payable from taxes
within the 15-mill limitation.

93,046.70 special assessment street impt. bonds. Dated Oct. 1 1931.
Due as follows: $16,046.70 April 1 and $16,000 Oct. 1 1933,•
$16,000 April 1 and $15,000 Oct. 1 1934, and $15,000 April
and Oct. 1 1935.

8,000.00 judgment bonds. Dated Sept. 1 1931. Due Sept. 1 as fol-
lows: $1,000 in 1933 and 1934 and $2,000 from 1935 to 1937.
incl. Payable from taxes within the 15-mill limitation.

Included in the above offering are the $1,179,561.98 bonds unsuccess-
fully offered as 5s on Oct. 27 (V. 133, p. 2962). and the $100,000 park and
boulevard bonds originally scheduled to have been sold as 43.1s on Nov. 10
(V. 133, P. 2963). All of the bonds will be payable as to principal and
semi-annual interest (April and Oct., March and Sept. and May and Nov.)
at the Chemical Bank & Trust Co., New York City. No bid for less than
Par and accrued interest to date of delivery will be considered. Bonds to
be delivered in Toledo. Bids may be made separately for each lot or for
"all or none." Offers for the bonds to bear interest at a rate other than
6%, expressed in a multiple of 3ci, of 1%. will also be considered. Different
rates may be bid for different issues, but split-rate bids will not be consid-
ered for any single issue. A certified check for 2% of the amount of bonds
bid for, payable to the order of the Commissioner of the Treasury, must
accompany each proposal. The approving opinion of Squire, Sanders &
Dempsey of Cleveland may be procured by the successful bidder at his own
expense.

VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-
ING.-Sealed bids addressed to Charles 0. Wesselman, County Treasurer,
will be received until 10 a. m. on Nov. 23 for the purchase of $13,200 4%
Hillsdale road improvement bonds. Due one bond annually on May 15
from 1933 to 1952, incl. Interest is payable semi-annually on May and
Nov. 15.
Bids will be received at the same time for the purchase of $17,000 4%

road improvement bonds. Dated Nov. 23 1931. Denom. $425. Due
$850 on May 15 from 1933 to 1952 incl. Interest is payable semi-annually
on May and Nov. 15.

VAN WERT, Van Wert County, Ohio.-BONDS DEFEATED.-
The proposed $500,000 sewage disposal plant bond issue submitted for
consideration of the voters at the general election on Nov. 3-V. 133.
p• 681-failed of approval. The measure lost by a margin of 471 votes.

VERNAL, Uintah County, Utah.-BONDS VOTED.-At the election
held on Nov. 3 the voters approved the issuance of the $50,000 434 %
water works construction bonds. Due in 20 years. (These bonds bad been
sold subject to this election.-V. 133, p. 2301.)

VERSAILLES, Woodford County, Ky.-BONDS VOTED.-The
issuance of $50,000 in water supply bonds was approved by the voters
at the general election on Nov. 3-V. 133, p. 2632.

WALL, Allegheny County, Pa.-BOND OFFERING.-Marguerite B.
Marlin, Borough Secretary, will receive sealed bids until 8 p. m. on Nov. 30
for the purchase of $10,000 43'i% coupon borough bonds. Dated June 1
1931. Denom. $1,000. Due June 1 as follows: $2,000 in 1936 and $1,000
from 1937 to 1944, inclusive. Interest is payable semi-annually in June
and Dec. A certified check for $200, payable to the order of the Borough
Treasurer, must accompany each proposal.

WARREN, Trumbull County, Ohio.-BONDS RE-OFFERED.-
Della B. King, City Auditor, will receive sealed bids until 1 p. m. on Nov.
27 for the purchase of $39,000 454 % emergency poor relief bonds. Dated
Sept. 15 1931. Due Sept. 15 as follows: $7,000 In 1933, and $8,000 from
1934 to 1937. incl. Principal and semi-annual interest (M. & S. 15) are
payable at the office of the Sinking Fund Trustees. Bids for the bonds
to bear interest at a rate other than 4 %, expressed in a multiple of X
of 1%, will also be considered. A certified check for $500. payable to the
order of the City, must accompany each proposal.
(At a previous offering on Oct. 16 a bid of par plus a premium of $50.70

for the bonds as 6s, submitted by the Provident Savings Bank & Trust
Co.. of Cincinnati, was rejected.-V. 133. p. 2797.)

Financial Statement.

Total assessed valuation for 1931 (estimated):
Real estate 359,295,850.00
Personal property  19,465.650.00

Total $78,761,500.00
Indebtedness:

General bonded debt  $1.789,636.64
Special assessment debt  748,472.91
Water works bonds and extension including this issue (self

sustaining)   759.945.00

Cash balance and investments in sinking fund $95,000. Population. 1930
census, 41,054.

WASHINGTON COUNTY (P. 0. Salem), Ind.-BOND OFFERING.
-C. H. Smedley, Couty Treasurer, will receive sealed bids until 10 a. in.
on Nov. 23 for the purchase of $14,800 4% county highway improvement.
bonds. Dated Nov. 2 1931. Denom. $740. Due $740 on May and Nov.
15 from 1933 to 1942, inclusive.

WATERBURY, New Haven County, Conn.-BOND OFFERING.-
The city has issued a call for sealed bids until Nov. 25 for the purchase
of $1,140,000 bonds, of which $1,000,000 will be used to refund tem-
porary loans outstanding, $90,000 for park improvements, and $50,000
for a pumping station. Rate of interest is to be named in bid.

WATERLOO RURAL SCHOOL DISTRICT, Lawrence and Gallia
Counties, Ohio.-BONDS DEFEATED.-At the general election on Nov.
3-V. 133, p. 2632-the voters indicated their opposition to the proposal
for a school bond issue of $15,000, by decisively defeating the measure.

WATERTOWN, Codington County, S. Dak.-BONDS DEFEATED.
At the general election on Nov. 3-V. 133, p. 2797-the proposal to issue
$90,000 in water works bonds failed to receive the required 60% majority.

WAVELAND, Hancock County, Miss.-BOND ELECTION.-It is
reported that the voters will be called upon at an election to be held Dec. S
to pass on the proposed issuance of $25,000 in not to exceed 6% road and
bridge bonds.

WELLSVILLE, Allegany County, N. Y.-BOND OFFERING.-
William Anderson, Village Clerk, will receive sealed bids until 8 p.
on Nov. 23 for the purchase of $25,000 4% street improvement bonds.
Denom. $500. Due $5,000 on Dec. 1 from 1932 to 1936 incl. Interest
is payable semi-annually in June and Dec. A certified check for $1,000,
payable to George B. Rooth, Jr., Village Treasurer, must accompany
each proposal.

WEST CHICAGO, Cook County, 111.-BOND ELECTION.-A special
election has been called for Nov. 25 on which date the voters will pass
upon a proposal providing for the issuance of $886,000 5% public benefit
bonds, to mature serially on Nov. 1 from 1932 to 1951, incl.

WEST LONG BEACH SEWER DISTRICT (P. 0. Hempstead),
Nassau County, N. Y.-BOND SALE.-The $207,000 coupon or regis-
tered sewer bonds offered on Nov. 10-V. 133, p. 2963-were awarded
as 5.40s to George B. Gibbons & Co., Inc., and Batchelder & oth
of New York, jointly, at a•price of 100.37, a basis of about 

5.37%. 
Co.," The

bonds are dated Nov. I 1931 and mature Nov. I as follows: $6,000 frons
1936 to 1969 incl., and $3,000 in 1970.
The accepted tender was the only offer received at the sale.

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



3292 FINANCIAL CHRONICLE For.. 133.

WEST VIEW, Allegheny County, Pa.—BONDS VOTED.—At the
general election on Nov. 3 the voters approved of the issuance of$75000
4% % sewer construction bonds, the vote being as follows: 

"yes,. 
1.335:

"no." 730.
WEST WILDWOOD (P. 0. Wildwood), Cape May County, N. J.—

BOND OFFERING.—Herbert J. Tidd, Borough Clerk, will receive sealed
bids until 8 p. m. on Nov. 28 for the purchase of $40,000 6% coupon or
registered street, sewer and bulkhead assessment bonds. Dated Dec. 1
1931. Denom. 61,000. Due Dec. 1 as follows: $12,000 in 1932 and
1933, and $16,000 in 1934. Principal and semi-annual interest (J. & D.)
are payable at the Union Bank, Wildwood. No more bonds are to be
awarded than will produce a premium of $1,000 over $40,000. A certi-
fied check for 2% of the par value of the bonds bid for, payable to the
order of the Borough, must accompany each proposal.
WHITE COUNTY (P. 0. Monticello), Ind.—BOND OFFERING.

Sealed bids addressed to W. R. Alkire, County Treasurer, will oe received
until 10 a.m. on Dec. 4 for the purchase of $9,400 % Honey Creek
Township road improvement bonds. Dated Nov. 15 1931. Denom. $470.
Due $470 July 15 1933: $470 Jan. and July 15 from 1934 to 1942, incl., and
$470 Jan. 15 1943.
WHITE EYES TOWNSHIP SCHOOL DISTRICT (P. 0. Fresno),

Coshocton County, Ohio.—BONDS VOTED.—The question as to whether
bonds to the amount of $17,000 for school construction purposes should be
issued, submitted for consideration of the voters at the general election
On Nov. 3, was answered in the affirmative, the measure having received
a majority of 183 votes.
WHITEHOUSE VILLAGE SCHOOL DISTRICT, Lucas County,

Ohio.—BONDS VOTED.—At the general election held on Nov. 3—V. 133,
p. 2963:—the voters approved of the issuance of $85,000 in bonds for school
lmilding construction and related purposes.
WILLIAMS BAY, Walworth County, Wis.—BOND SALE.—A $14,800

issue of 6% sewer improvement bonds is reported to have been purchased
recently rt parby .1. N. Cassady & Co. of Milwaukee.
WINDSOR, Hartford County, Conn.—BOND OFFERING.—Lester

F. Turney. Town Treasurer, will receive sealed bids until 7:30 p.m. on
Nov. 24, for the purchase of 6100,000 34% funding bonds. Dated Dec. 1
1931. Due 810.000 on June 1 from 1933 to 1942. incl. Interest Is payable
semi-annually in June and December. The bonds will certified as to
genuineness by the Windsor Trust Co., Windsor. and the legality of the
Issue will be passed upon by Gross. Hyde & Williams, of Hartford. whose
opinion will be furnished the successful bidder. A certified check for 2%
of the amount of bonds bid for, payable to the order of the above-mentioned
official, must accompany each proposal.
YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO.

113 (P. 0. Yakima), Wash.—BOND SALE.—The $8,433.53 issue of
% coupon warrant debt bonds offered for sale on Nov. 7—V. 133. p.

3127—was purchased by the State of Washington, at par. Denom. $500.
Dated Nov. 15 1931. Due on Nov. 15 1941 and optional on any interest
paying date. Interest payable Nov. 1.
YONKERS, Westchester County, N. Y.—BONDS TO BE REOF-

FERED.—It is reported that additional bids will probably be received
until Nov. 24 for the purchase of the 62.680,000 coupon or registered
bonds, comprising three issues, twice advertised for award during October
but not sold owing to the unsettled condition of the market. The first
occasion was on Oct. 5 and the other On Oct. 20.—V. 133. p. 2797.
YOUNGSTOWN, Mahoning County, Ohio.—BANK CLOSINGS

TIE-UP MUNICIPAL FUNDS.—It is reported that more than 1,200
city school teachers will be paid with scrip on Nov. 19, unless cash for
salaries is available within the next few weeks, as a result of the closing
on Oct. 15 of three State and National banks which contained the money
now needed and funds for other municipal functions. The salaries due
will amount to about $260,000.

CANADA, its Provinces and Municipalities.
AURORA, Ont.—BONDS VOTED.—A $95,000 sewer by-law was re-

cently approved by the rate-payers.
BOWMANVILLE, Ont.—BONDS VOTED.—The rate-payers have

approved of the issuance of $71,000 hydro-electric power bonds.
CANADA (Government of).—Internal Bond Flotation of About $125.-

000,000 Contemplated.—Prime Minister R. B. Bennett announced on Nov.
12 that the Government would soon offer bonds for subscription by Canadian
citizens, the amount of which is predicted to be approximately 5125.000.000.
with a coupon rate of 5%, according to an Ottawa dispatch to the New York
"Times" of Nov. 13, reprinted herewith.
"Prime Minister R. B. Bennett announced to-night that the Dominion

of Canada would soon offer bonds to the Canadian public, probably on
Nov. 23.
"The loan will be called 'Dominion of Canada Service Loan'," the Premier

said. "It will be nation-wide."
The campaign for its flotation, he added, is being organized by a general

management committee of which the Chairman is Sir Charles Gordon,
President of the Bank of Montreal.
The Department of Finance, the Prime Minister said, placed large

orders with the King's printer for prospectus and application forms, 1,500,-
000 of the former to be printed at once.

"The Treasury," Mr. Bennett continued, "is closely watching the
movements of security prices, 

i 
for while this issue is to be a domestic one,

the day-to-day values of bonds n Canada are influenced by the values
placed on Dominion of Canada securities in New York.
"Dominion of Canada bonds in the latter market have been improving

steadily in the last week, the 4% issue, which matures in 1960, for example,
being quoted $3 higher than ten days ago."
This was the first announcement of the impending loan from official

sources, although it had been forecast for some time. It has been rumored
that the loan would be for $125.000,000, bearing interest at 5%, but indi-
cations to-night were that the exact amount had not yet been definitely
decided upon, and 6150.000.000 may be nearer the mark. The rate of
interest has not yet been fixed.
The "Monetary Times" of Toronto of Nov. 6 referred to the purposes

for which the loan is intended as follows:
No official word is yet available as to the much-discussed loan, but ex-

pectation continues that a loan will be issued. Its amount or the terms
on which it will be put on to the public are still guess work. It is generally
reported, however, that it will be an internal loan and a figure of one hundred
million dollars is being mentioned. The two large liabilities which make
it necessary are the expenditures for farm and unemployment relief and the
anticipated inability of the Canadian National to earn its bond interest
this year. The Dominion share of farm and unemployment relief, is now
estimated at thirty million dollars. It is uncertain yet whether the Can-
adian National will earn any part of its fixed charges. The total of these
fixed charges in 1930 was 650,921.421. towards which the railway earned
$23,958,305.
CHATHAM, Ont.—BOND SALE.—The Dominion Securities Corp. of

Toronto, recently purchased an issue of $48,042 5% impt. bonds, maturing
at various dates, at a price of 101,097, or an interest cost basis of about
4.61%.
MONTREAL, Que.—TUNNEL PROPOSITION OF $7,000,000 CON-

TEMPLATED.—Application will be made at the next session of the
Legislature for authority to increase the amount of the proposed tunnel
construction project from $5,500.000 to $7,000,000. according to the
Montreal "Gazette" of Nov. 10. Funds for the project would be obtained
through the issuance of long-term bonds.
WALKERVILLE, Ont.—BOND ELECTION.—At an election to be

held on Dec. 8 the rate-payers will pass upon a proposal providing for the
issuance of $142.000 in bonds for sewer construction purposes.

NOTICE OF SALE

SALE OF

Harris County, Texas
ROAD BONDS

NOVEMBER 18, 1931, 11 o'clock A. M.

The undersigned will receive sealed 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 seemed interest.
Ilk Bids will be received on all or any part thereof
in multiples as follows:
$65,000 maturing annually,

1932 through 1936 8325,000
67,000 maturing annually,

1937 through 1941 335,000
67,000 maturing annually.

1942 through 1946 335,000
67.000 maturing annually,

1947 through 1951 335,000
67.000 maturing annually,

1952 through 1961 670.000
Circular on request. Right reserved to reject

any or all bids.

LEGAL FOR INVESTMENT
BY NEW YORK SAVINGS BANKS.

H. L. WASHBURN, County Auditor,
Houston, Texas.

World Wide—

economic conditions affect

the price of Cotton probably

more than any other com-

modity. The "Chronicle" is

read by Cotton men for accu-

rate digest of this news.

Your service can be an-
nounced to those readers at
a moderate cost through our
advertising columns.

ifortign

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
1)

Paid-up Capital  $37,500,000
R Fund  30,750,000
Reserve Liability of Proprietors  37,500,000

6105,750,000
Aggregate Assets, 30th Sent. 1930.8446,141.892

DAVIDSON, General Manager

594 BRANCHES AND AGENCIES in the
Australian States, New Zealand, Fiji, Papua,
Mandated Territory of New Guinea. and London.
The Bank transacts every description of Aus-
tralasian Banking Business. Wool and other
Produce Credits arranged.

Head Office: London Office:
George Street, 29 Threadneedle
SYDNEY Street, E. C. 2

Agents: Standard Bank of South Africa, Ltd.
New York

OTTOMAN BANK
CAPITAL . , • £10,000,000
PAID-UP CAPITAL . . £8,000,000
RESERVE • . • L1,250,000

NEAR EAST: Istanbul (formerly Constanti-
nople), Egypt, PalestinA, Cyprus,_ Persia,
Syria, Salonaca, Izmir, Tunis, Ira k (in all
about 80 

 
Branches),

LONDON: 26 Throgmorton Street, E. C. 2,
PARIS: 7 Rue Me'yerbeer.
MANCHESTER: 56-60 Cross Street.
MARSELILLES: 38, Rue St. Ferreol.

NATIONAL BANK OF NEW ZEALAND Ltd.
goad Office: 8 Moorgate, London, E. C. 2, Eng.
Authorized and Subscribed

Capital £6,000,000

Yz,,Paid-up Capital booc000
  Funds and
Undivided Profits__ _ _ £2,168,457

The Bank receives Deposits at rates which
may be ascertained on application and con-
ducts every description of Banking business
connected with New Zealand.

Arthur Willis, Manager.

The National City Bank of New York
Head Office: 55 Wall St., New York. U. S. A.

54 Branches in

Greater New York

FOREIGN BRANCHES

ENGLAND •
ARGENTINA
BELGIUM
BRAZIL
CHILE
CHINA
COLOMBIA
PERU

CUBA PORTO RICO

DOMINICAN REPUBLIC or
REPUBLIC PANAMA

INDIA STRAITS

ITALY SETTLEMENTS

JAPAN URUGUAY
MANCHURIA VENEZUELA

MEXICO PHILIPPINE ISLANDS

The international Banking Corporation
Head Office-55 Wall St.. New York, U. S. A,

BRANCHES
LONDON MADRID

SAN FRANCISCO BARCELONA

And Representatives in Chinese Branches

NATIONALBAN K
of EGYPT

Head Office   Cairo

FULLY PAID CAPITAL . 13,060,000

RESERVE FUND . . . 8,000,000

LONDON AGENCY
6 and 7. King William Street, E. C.

Branches in all the
Principal Towns In

EGYPT and the SUDAN

Hong Kong 8c Shanghai
BANKING CORPORATION

Incorporated in the Colony of Hongkong. The
liability of members is limited to the extent and
in manner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorized Capital Hongkong Currency FI550.000.000
Paid UP Capital (Hongkong Currency)...E520,000,000
Reserve Fund in Sterling   E6,500,000
Reserve Funa In Silver (Hongkong Cur-
rency) H510,000,000

Reserve Liability of Proprietors (Hong-
kong Currency) H$20.000.000

O. DE 0, 11130HE8, Agent
72 WALL STREET, NEW YORK
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