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Report of I. B. A. Convention

We devote forty-three pages to-day to an
account of the proceedings of the annual
Convention of the Investment Bankers
Association, held at White Sulphur
Springs, W. Va., on November 7-11.
This great investment organization is

growing in importance and in influence
with each succeeding year. The feature of
the annual gatherings is always the Com-
mittee reports, which will be found spread
out at length on subsequent pages. The
Committees are composed of men thor-
oughly conversant with their subjects, and
they devote themselves to their respective
tasks with a thoroughness that has never
been surpassed anywhere in the same line
of work — in fact, has never before been
equalled. Their studies, therefore, are of
high value.

The Financial Situation.

The tone in business circles is again getting some-
what less hopeful or, at least, there is not the same
confidence that there was a few weeks ago that an

early revival of trade is in prospect. The stock mar-

ket, in its renewed decline, is reflecting this less
hopeful feeling. The modification of sentiment is

not to be ascribed to the downward reaction in grain

prices and the recent drop in the market value of

silver, the advance in both of which, by reason of

its widely favoring influence, had served so strongly

to promote confidence in an early recovery in trade

if untoward circumstances and events did not inter-

vene, as now happens to be the case, to check the
improving tendency. Some reaction towards lower
levels is regarded as natural in both instances after
the huge antecedent advances. The December wheat
option in Chicago, for instance, even after this week's
setback, closed yesterday at 567/8c. a bushel as against
only 44%c. a bushel on Oct. 5, showing a gain of 123/4c.
a bushel. In like manner, even after this week's
sharp break, silver in London was quoted yesterday
at 18 5/16d. per ounce as against only 15 15/16d.
per ounce at the beginning of October.
What is proving a source of uneasiness is the dis-

turbing developments abroad, particularly the con-
flict in Manchuria between Japan and China, and
the American attitude with respect to the same, and
likewise the attitude of the United States Govern-
ment concerning Allied debt payments. In both
instances it is feared that American interests are
being prejudiced and that ill consequences are likely
to follow. As noted last week, efforts to preserve
peace are noble and to be encouraged if they do not
exceed legitimate bounds and do not go to the length
of what is (as in the case of the League of Nations)
tantamount to a resort to war, in order, ostensibly,
to prevent war. Yet our Government has shown a
strange willingness to co-operate with the League of
Nations. Neither Japan nor China seems amenable
to the provietions of the League statutes, and both
have been acting in plain disregard of the moral prin-
ciples which alone constitute the binding force of the
Kellogg-Briand peace pact by which the nations of
the world pledge themselves to renounce war as an
instrument of national policy. And there the matter
ought to rest, especially as war between Japan and
China is already actively in progress and both coun-
tries are showing a very belligerent attitude.
Yet the Council of the League of Nations has been

entertaining proposals for the use of "sanctions"
against the offending countries, and has been earn-
estly engaged in seeking to persuade the United
States to join in the move, our Government appar-
ently having already gone far towards committing
itself to co-operate to that end, though now seem-
ingly having decided to hold aloof. The situation
has now indubitably reached an acute stage. As
indicating the gravity of the crisis, the evening
papers on Thursday contained scare headings, read-
ing as follows: "League Seeks to End Crisis by
Boycott"; "Council Would Ask United States to
Participate in an Economic Blockade Against
Tokio ;" "Washington Silence Embarrasses Mem-
bers ;" "Indications of Stiffening Attitude by Japan
Stir Delegates at Paris Session ;" "Action by Amer-
ica, Either Independently or Collaborating with
Geneva Council Would Be a. Solution, M. Briand
Says." This was after news dispatches from Man-
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churia had reported that Japan had just gained a
"smashing victory" over the Chinese. All this would
be bad enough, standing alone, as indicating a very
serious state of affairs, but when it is coupled with
the fear that our Government may perchance allow
this country somehow to become embroiled in the
disturbance the business men may be excused in
manifesting apprehension lest the effect may be to
retard trade recovery instead of advancing it. Per-
haps the news last night that a truce had been agreed
upon will serve to quiet these apprehensions.
There is also a growing fear that in urging recon-

sideration or revision of the Young plan our Govern-
ment may be committing the country to making fur-
ther sacrifices which the country in the present state
of trade will be unable to bear, hence imposing new
burdens at a most unfortunate time. The present
week the daily papers have regaled the public with
news dispatches from Washington saying that the
budget deficit of the United States for the fiscal
year ending on June 30 next will be fully $2,000,-
000,000, and that as a consequence new sources of
taxation will have to be devised—that income taxes
will have to be raised, and exemptions from the same
reduced, that the surtaxes must be raised still higher,
that a sales tax is under consideration, that special
taxes may have to be levied on luxuries, &c., &c. To
have it even suggested at such a time that the Admin-
istration at Washington is inclined to look not unfav-
orably on propositions for a further remission of the
debt payments due the United States from the inter-
Allied countries is calculated not only to prove dis-
turbing, but to take the very heart out of business.
Propositions of that kind are likely to receive little
public support. Feeling on that point is strong and
determined. We think Governor Ritchie of Maryland
expressed popular sentiment accurately when, at the
annual dinner of the Academy of Political Science
at the Hotel Astor on Saturday of last week, he made
a demand for proof that cancellation of the war debts
would be of sufficient value to the taxpayers in the
United States, and to the world at large, to justify
the added burden it would place on the American
people. According to the summary of his views,
given in the daily papers, he asserted what is incon-
trovertibly true, that the added burden of complete
cancellation is too great for this country's taxpayers
to be asked to assume on altruistic grounds alone.
He said this while at the same time pointing out that
"the greatest service democracy could do for the
world is to settle permanently the status of inter-
national obligations and the assessments of the vic-
tors on the vanquished." This seems to us the only
attitude to assume.

One favorable feature of the situation at least con-
tinues even .if it is making only slow progress. By
this we mean that currency and credit inflation

appears to have been arrested, if the weekly returns

of the Federal Reserve banks may be accepted as a

guide. This week's return (for the week ending

Wednesday evening, Nov. 18) shows contraction in

nearly all the leading items, just as was the case last

week. Holdings of acceptances have further dimin-
ished in amount of $62,735,000, and the 12 Reserve

banks now hold only $535,017,000, whereas four
weeks ago, on Oct. 21, the amount stood at $769,-
066,000. Foreign central banks are again large pur-
chasers of these bills, and the domestic demand for
them is also again in evidence, whereas a few weeks

ago the demand had almost vanished. That foreign
banks are again buying appears from the fact that
there has been a slight further increase the past week
in the item which the Reserve banks term "contingent
liability on bills purchased for foreign correspond-
ents." This item the past week increased from $108,-
862,000 to $114,685,000, and at the latter figure com-
pares with only $40,571,000 on Oct. 14.
The discount holdings of the 12 Reserve banks,

which reflect direct borrowing by the member institu-
tions, are now also slowly but steadily decreasing.
The decrease the past week has been from $683,-
764,000 to $662,041,000, and at the latter figure com-
parison is with $716,680,000 on Oct. 28. A year ago,
however, on Nov. 19 1930, the discount holdings of
the 12 Reserve institutions stood at only $205,-
037,000. It should be added at this point also that
the holdings of acceptances, notwithstanding that
they have been so heavily reduced in recent weeks,
are still far above what they were 12 months ago, the
amount now at $534,017,000 comparing with only
$178,273,000 on Nov. 19 last year. Holdings of
United States Government securities have run pretty
even in recent weeks, little change occurring, but
this item also shows a considerable increase for the
year, the amount now being $727,059,000 as against
$595,773,000 on Nov. 19 last year.

Altogether the total of the bill and security hold-
ings which constitute a measure of the volume of
Reserve credit outstanding, have been reduced dur-
ing the week in amount of $83,432,000, bringing the
total down to $1,956,146,000, which still remains,
however, nearly a billion dollars in excess of what
it was 12 months ago. On Nov. 19 1930 the volume
outstanding was no more than $985,380,000, show-
ing an expansion in this item, too, of close to a billion
dollars. Gold reserves are now again increasing
week by week, the gold withdrawals on foreign ac-
count likewise having almost entirely ceased, while
•at the same time large importations of the metal are
coming from Japan and further amounts also from
other countries. There has been a reduction, too, the
present week, for the first time in a long while, in
the amount of Federal Reserve notes in circulation,
though the volume of these notes remains a billion
dollars in excess of what it was a year ago. The
reduction this week has been from $2,449,959,000 to
$2,433,392,000; on Nov. 19 last year the amount of
Federal Reserve notes in circulation was $1,383,-
604,000. The most striking feature of all, however,
is seen in the improvement in the ratio of reserves
to deposits and Federal Reserve note liabilities.
With gold holdings increasing and note liabilities
diminishing a quite substantial rise in ratio has
been brought about. This week the increase has been
from 62.5% to 64.1%; on Oct. 28 the ratio was down
to 59.9%; twelve months ago, however, on Nov. 19
1930, the ratio stood as high as 81.9%.

While on this subject of changes in the condition
of the Federal Reserve banks it seems not out of
place to note that the Federal Reserve Board at
Washington has the present week issued its analysis
of the changes for the month of October, and in its
discussion makes some remarks which appear open
to question for the way the matter is put. The Board
lays stress on two main points, first, that its gold
position has not been impaired in the slightest degree
notwithstanding the huge outflow of the metal, and
secondly that there was a large increase in the
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amount of currency outstanding. The Board speaks

of the two as if they were separate and distinct

occurrences when they were really related events,

the one growing out of the other. In the six weeks

following suspension of gold payments by Great

Britain on Sept. 21 America's stock of monetary
gold decreased, we are told, $730,000,000, and the
amount of currency outstanding increased $390,-
000,000, the Board states. It then goes on to say
"both, of these factors increase the demand for Re-
serve bank credit, and the total volume of this credit,

notwithstanding a considerable decrease in member
bank reserve balances, increased by $930,000,000
during the period, and was, at the end of October,
at the highest level in 10 years. The outflow of gold
which began on Sept. 21 was the largest movement

of the metal, it is averred, during u similar period
in any country at any time."
The reader should note well the fact that the

volume of Reserve credit is stated as having reached
the highest level in 10 years, which means since 1921.
Yet this does not reflect, as the Board statement
would appear to imply, a demand either for Reserve
credit or for currency, and in making a statement
to the contrary would appear to be putting the cart
before the horse. That Reserve credit and Reserve
note circulation rose to such unusual levels was a
reflection merely of the easy money policy which the
Federal Reserve authorities have been pursuing so
industriously for the whole of the period following
the stock market collapse, and as part of which
policy the rediscount rate of the Federal Reserve
Bank of New York was reduced the previous May to
the inordinately low figure of 11/2% per annum and
the bill buying rate of the New York Reserve Bank
was cut still lower, or to only 1% per annum. This
policy reached its apex and its climax when Great
Britain departed from the gold standard and an
acute situation all over the world developed as a
consequence. In other words, long before the crisis
occurred in Great Britain the Reserve banks had
been adding to their bill holdings and to their hold-
ings of United States Government securities, all
made with the view to carrying out their policy of
cheapening credit. It was a distinctive feature of
the Board's easy money policy that not only was
the rate charged for Reserve credit abnormally
low, but that Reserve credit was put afloat in
increasing amounts through the open market opera-
tions of the Reserve institutions in the purchase of
acceptances and of United States Government securi-
ties. The special pressure which came, with the
breakdown of the British currency system, came as
an independent element to carry Federal Reserve
policy a step further.
The Reserve Board speaks of a demand for cur-

rency, and gives the recent increase in the volume
of currency outstanding as evidence of such demand.
The truth is, however, that the increase was occa-
sioned by the fact that the Reserve banks were
obliged to take over huge masses of acceptances out-
standing which the foreign central banks poured in
on them, and for which absolutely no lodgment
could be found anywhere else. These foreign banks
wanted gold to be sure for export or earmarking,
and got it, but the Reserve institutions put out Re-
serve notes in order to make good the loss, and it
was in that way that the volume of currency out-
standing increased and not because of any demand
for additional currency.

Some of •the statements made with reference to

the gold position of the Reserve banks are also of

doubtful merit. The Board tells us that on Oct 28

the gold holdings of the Reserve banks in excess of

legal requirements were $1,100,000,000, which was a

decrease of $800,000,000 since Sept. 16. It is added,

however, that in considering the gold position of the

country it should be borne in mind that there are

$1,000,000,000 of gold certificates in circulation, a

large part of which can be retired by the Federal

Reserve banks by substituting an equivalent amount

of Federal Reserve notes. It is explained that the

retirement of gold certificates increases gold hold-

ings of the Reserve banks, which is, of course, cor-

rect, since gold certificates represent an equal

amount in gold. Of the gold thus acquired only 40%

would be needed as reserves against additional Fed-

eral Reserve notes, while the remaining 60% would

be added to the System's excess reserves, which also

is correct, but the Board does not say that the issue

of additional notes in this way would be rank infla-

tion, and hence would have nothing to recommend it.

What the Board says with reference to the method

of computing "free gold," or gold in excess of legal

requirements, is open to the same criticism. It states

only part of the case. Thus we are told that "free

gold" at a given time is the amount held by the

Federal Reserve System above all legal requirements,

including 40% against Federal Reserve notes, 35%

against deposits and gold required as collateral

against Federal Reserve notes. The amount of gold

so held, however, it is argued, does not limit the

ability of the Reserve banks to meet further demand

for gold and for currency. Then comes the following

further argument:

"When this demand develops, it results in in-

creased offerings to the Reserve banks of paper that

is eligible as collateral against Federal Reserve

notes.
"This paper can take the place of gold withdrawn

for export or serve as collateral against additional

Federal Reserve notes. The demand itself, therefore,

by bringing into the Reserve banks paper collateral,

enables them to meet the demand without making

inroads on their free gold.
"Furthermore, the amount of free gold can be

increased by a reduction in the volume of issued Fed-

eral Reserve notes in the vaults of the Federal Re-

serve banks themselves, against which collateral

must be held.
"As a matter of fact, the volume of notes so held

was reduced by $100,000,000 during the six weeks
ending on Oct. 28. As a net result of recent devel-
opments, including the large increase in the Reserve
banks' holdings of eligible paper, the amount of so-
called 'free gold' was actually larger at the end of
the period of large gold exports and currency with-

drawals than at the time when the movement began."

These are all fertile suggestions, but they all re-

solve themselves to the single proposition that by

indulging in further inflation through the substitu-

tion of Reserve notes or mercantile paper, the amount

of so-called "free gold" at command of the Reserve

System can be almost indefinitely extended. But

the whole process, and every part of it, spells inns.

tion pure and simple. Is there any merit in this?
Does it not bring out in a startling way the weak-
ness of the Reserve System in that there is virtually
no check to its own operations and that it can carry
the policy of inflation to the point of destruction?
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Statements have been published this week in the
daily papers with regard to the credit granted the
Bank of England by the Federal Reserve banks
which are difficult to understand and hard to ex-
plain if the inferences drawn from them are correct.
It will be recalled that this credit, granted the 1st of
August, was originally for $125,000,000, but that it
was reduced on the date of expiration, on Oct. 31, by
$50,000,000, to $75,000,000; a similar credit was
granted by the Bank of France to the Bank of Eng-
land for the same amount and was in like manner re-
duced by $50,000,000, so that the combined credit of
$250,000,000 was reduced from $250,000,000 to $150,-
000,000. The reduction was apparently accom-
plished by the actual payment or transfer of gold.
This appears to follow from the fact that concur-
rently the Bank of England reported on Oct. 31 that
it had sold £14,999,076 in gold bars while at the
same time the Federal Reserve Bank of New York
on Oct. 30 reported $3,006,200 of gold released from
earmark, and on Oct. 31 reported $26,803,500 more
gold released from earmark, thereby adding corre-
sponding amounts to the Reserve bank's gold re-
serves. A statement which had appeared a few days
before this repayment of $50,000,000, and which was
to the effect that the Bank of England had paid back
nearly $100,040,000 of the $125,000,000 credit ex-
tended to it by the Federal Reserve banks was vig-
orously denied. The statement was based on a foot-
note to one of the tables in the October number of
the Federal Reserve "Bulletin" saying that the item
of bills payable for the latest month included $48,-
804,000 of foreign bills as against $145,215,000 the
previous month.
The deduction quickly followed that the Bank of

England had repaid nearly $100,000,000 of its credit
obtained here in New York. But this was found to
be a mistake. It appeared that by reason of special
circumstances which were explained in our issue of
Oct. 24, page 2637, the $125,000,000 credit was not
in actual use at the end of September. It was sup-
posed, however, that it was in use during October,
and, as already stated, $50,000,000 of the amount was
really paid off in actual gold. Now comes the tabular
statement for the end of October, and by another
footnote we find that the amount of foreign bills
was further reduced from $48,804,000 Sept. 30 to
$33,501,000 on Oct. 31. Accordingly, the conclusion
is again arrived at that the whole of the remaining
$75,000,000 has been entirely paid off by the Bank
of England, except possibly a few million dollars,
since it is known that the credit of $25,000,000 by
the Reserve banks to the Bank of Germany still
remains outstanding and is in full use. Federal Re-
serve authorities offer no explanation, and the credi-
bility of the conclusion is open to question.
We repeat, therefore, what we said in our previ-

ous comments in the issue of Oct. 24, that the whole
thing merely goes to show the need for more com-
prehensive and more enlightening statements from
the Federal Reserve authorities from week to week.
At present foreign bill holdings and domestic bill
holdings are indiscriminately linked in a single item,
and when there is a large change in the total of the
bill holdings in any week (and there have been many
large changes recently) the public is left completely
in the dark as to whether the change is due to varia-
tions in the amount of the domestic holdings or in
the foreign holdings, and maybe of both combined.
Some other important items are lumped in the same

way. For instance, certificates of indebtedness are
invariably combined with Treasury bills. This often
leads to erroneous conclusions and deductions on the
part of outsiders. Offerings of Treasury bills now
come almost weekly, and there is reason to think
that often the greater part of an issue of these bills
finds its way into the Federal Reserve banks. But
there is no way of verifying the belief. Paucity of
information in the returns of the Federal Reserve
banks should not leave the public in the dark as to
all these matters.

Interest in the brokers' loans figures of the report-
ing member banks in New York City, as compiled
by the Federal Reserve Bank of New York, centers
this week chiefly in the change in the different cate-
gories of loaning caused by the action of the New
York Clearing House in eliminating loans made for
outside lenders or, as the item is termed, "loans for
account of others." At its meeting on Nov. 5 the
New York Clearing House Association adopted an
amendment to its constitution providing that "No
member of this Association (nor any non-member
clearing through a member) shall directly or indi-
rectly make or attend to the service of any loan for
the account of any person, firm or corporation other
than a bank, banker or trust company where such
loan is secured in whole or in part by stocks and (or)
bonds and (or) acceptances." This is an attempt
to get rid of a class of loans denominated in popular
parlance as "bootleg loans" because they are not
under the direct control of the banks, but rather are
under the control of the individuals and corpora-
tions on whose behalf the loans are made. A fur-
ther objection is that not being loans made by the
banks themselves no cash reserves are kept against
the deposits representing the loans. Because of the
absence of such reserves they become an element of
great danger at the time of a crisis such as attended
the stock market collapse in the autumn of 1929.
In 1928 and 1929, during the period of the stock

market craze, these loans for others assumed pro-
digious proportions, the total of the same reaching an
aggregate of no less than $3,941,000,000 on Oct. 9
1929. At that time it would have been impossible for
the Clearing House to undertake the change which
has now been carried into effect. But since then, with
stock market speculation steadily dwindling, and
with interest rates so low as to remove the induce-
ment for indulging in this class of loaning, the
amount of such loans, even before the action of the
Clearing House tabooing them, had almost reached
the vanishing point, the amount for last week (Nov.
11) having been only $162,000,000. The present
week (Nov. 18) only $12,000,000 remain of these
loans for account of others. The new rule went into
effect on Monday of the present week.
There were reports last week that some of these

loans would be taken over by some of the banks and
trust companies situated in New Jersey, which would
seem feasible, though there is as yet little evidence
that anything of the kind has taken or is taking place.
As a matter of fact, the greater part of these loans
seems to have been taken over by the reporting mem-
ber banks themselves in the loans made by them for
their own account, the amount of such loans in that
category having risen during the week from $553,-
000,000 to $623,000,400, though some increase also
appears in the loans made by the reporting banks
for account of out-of-town institutions, the amount
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of the latter having risen during the week from $116,-

000,000 to $140,000,000. In the whole of the three

categories combined, however, the aggregate of

all loans to brokers and dealers on securities is this
week only $775,000,000 against $831,000,000 last

week, showing that the general contraction in brok-

ers' loans as a whole which has been in progress for

so long is still continuing.
It would seem that the Clearing House, if it would

completely eliminate the outside loans, must ban
loans for account of out-of-town banks as well as
loans for account of others. There is the same

objection to these that there is to the loans for ac-
count of others, namely, that there are no cash re-
serves against the deposits which represent such

loans the same as in the case of the loans for account

of others. Thus they are an element of great danger

when they reach totals of large magnitude and a

*crisis develops. The loans for account of out-of-town
banks never reached the size of those for account of
others, and yet at their maximum, on Sept. 18 1929,
they did reach a total of $1,897,000,000.

Something esembling an improvement appears in
the foreign trade statement of the United States for
the month of October. Exports of merchandise were
larger in value in that month than for any similar
period since April, but merchandise imports show
another slight decline from the September figures,
although the value was still in excess of that for
August, for which month imports were the smallest
of any monthly period in many years. Both exports
and imports continue considerably below those
movements in the corresponding period of last year,
but the greater part of this loss this year is attribu-
table to the much lower range of values due to the
reduction in prices for commodities of all kinds.

Merchandise exports last month were valued at
$205,000,000 and imports at $169,000,000, an excess
of exports of $36,000,000. For September exports
were $180,231,000 and imports $170,368,000, while
in October of last year the exports were $326,896,000
and imports $247,364,000, the excess of exports being
$79,529,000. The increase in exports last month
over those of September was $24,769,000 and of
this amount $16,381,000 was in cotton. Exports of
the latter were in excess of any preceding month in
two years. Cotton shipments abroad last month
were 1,023,700 bales and compared with little more
than one-half of that quantity in September. In
October of last year cotton exports were 1,004,170
bales, the increase in that month this year over last
being about 2%. Values, however, tell a very dif-
ferent story. Cotton exports last month were valued
at $39,838,000, against $23,457,000 in September,
but in October 1930, the amount for the slightly
smaller shipments at that time was $64,544,000,
the decrease in October of this year from a year
ago being $24,706,000, or 38.3%. This was in the
face of a total decline in all exports in October of
$121,900,000, or 37.3%.
For the ten months of this year total exports have

been $2,046,731,000 and imports $1,787,657,000, an
excess of exports of $259,070,000. In the same period
in 1930 exports were valued at $3,279,346,000 and
imports at $2,648,679,000, exports exceeding imports
by $630,667,000. There has been a loss in exports
this year from 1930 of $1,232,615,000 and in imports
of $861,022,000. Much of this loss reflects the lower
range this year in commodity prices. In the aggre-

gate the reduction in our foreign trade this year has
amounted to $3,152,345,000, equivalent to 35.3%.
A very large part of this decline represents the loss
in values due to lower prices. How much this may

be has not been determined. In cotton, for October,

with an increase in quantity of 2%, values were of

38.3%. The showing for other commodities was un-

doubtedly not quite so bad as that for cotton.

Gold exports in October were by far the largest

ever recorded for a single month. Total shipments

of gold last month were $398,604,000, which makes

the aggregate for the 10 months this year $429,150,-

000, against $110,923,000 for the 10 months of 1930.

Gold imports last month were the second largest of

the year, amounting to $60,907,000, and for the 10

months, $428,168,000. For the nine months this

year up to October gold imports in each month were

considerably in excess of gold exports. For the 10

months, however, gold exports have exceeded im-

ports by $982,000. In 1930, for the 10 months,

gold imports totaled $323,117,000. Silver exports

last month were $2,158,000 and imports $2,499,000.

The stock market the present week has again pur-

sued an almost uninterrupted downward course.

There appeared to be no special reason for this,

aside from the fact that there was extensive liquid&

tion, mainly on the threatening outlook in the Far

East owing to the military operations in Manchuria

between Japan and China. Very sanguinary con-

flicts have been in progress there, and fears have

been entertained as to the outcome of this serious

situation, with doubts and uncertainties as to how

far and to what extent the United States might be-

come embroiled in its effort, along with the League

of Nations, to bring pressure to bear upon one or

both of the belligerent countries. On Friday, accord-

ing to Associated Press advices to the evening papers,

Japan and China agreed in principle to a proposal

for an armistice in Manchurian military activities,

but the news was without influence in the stock

market. Accounts regarding the steel trade were

the least trifle better, but the better feeling was

based almost entirely upon the fact that the steel

mills continued engaged to about 31% of capacity

the same as in previous weeks. On the other hand,

the copper stocks were a special source of weakness,

owing to the lack of progress in the plans among the

'different producing interests of the world for a gen-

eral curtailment of the output of the metal. The

domestic price of the metal dropped yesterday to

61/2c. a pound, the lowest figure on record.

Stocks declined in irregular fashion from day to

day until Thursday, when, after a further dip in the

early part, the market regained tone and showed

somewhat of a rally. On Friday news of the sharp

break in wheat prices, coupled with dividend reduc-

tions and omissions by railroads, carried an already

weakened market further downward. United States

Steel reached a new low level for the year at 60%,

with the close at 61. The decline in New York Cen-

tral stock continued unabated, and the shares re-

ceded to a new low level for the year at 36%. The

railroad list was again under special pressure, and

here dividend reductions and omissions continued a
conspicuous depressing feature. The Southern Pa-,

cific Co. reduced its quarterly dividend from 11/2%

to 1%. The Chicago & North Western Railway
passed off the dividend list entirely, omitting divi-
dends on both the common and the preferred shares.
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Atlantic Coast Line declared a semi-annual dividend
of only 2% on the common stock; previously the
company made regular semi-annual distributions
of 31/2% on this issue, and in addition an extra divi-
dend of 11/2% was paid each six months from July '10
1926 to and including Jan. 10 1931. The Louisville
& Nashville RR. declared a semi-annual dividend of
2%, this comparing with 21/2% paid on Aug. 10 last,
and 31/2% each six months previously. Among other
corporations the International Nickel Co. of Canada,
Ltd., reduced the quarterly dividend on the common
stock to 5c. a share from 10c. a share paid on Sept. 30
last, 15c. on March 31 and June 30 1931, and 25c.
each quarter from Sept. 30 1929 to and including
Dec. 31 1930. The Lehigh Valley Coal Sales Co., the
International Securities Corp. of America, and the
American Surety Co. all omitted their dividend dec-
larations ordinarily made at this time. On the New
York Stock Exchange list 93 stocks reached new low
levels for the year during the present week. The
call loan rate on the Stock Exchange again con-
tinued unchanged at 21/2% all through the week.
Trading was only moderately large. At the half-

day session on Saturday last the sales on the New
York Stock Exchange were 1,134,175 shares; on
Monday they were 1,512,155 shares; on Tuesday,
1,461,260 shares; on Wednesday, 1,673,009 shares;
on Thursday, 1,509,356 shares, and on Friday,
2,042,627 shares. On the New York Curb Exchange
the sales on Saturday were 147,182 shares; on Mon-
day, 214,220 shares; on Tuesday, 214,955 shares; on
Wednesday, 224,270 shares; on Thursday, 199,340
shares, and on Friday, 269,235 shares.
As compared with Friday of last week, prices are

again quite generally lower, in most cases very
decidedly so. General Electric closed yesterday at
2814 against 311/2 on Friday of last week; Warner
Bros. Pictures at 4 against 51/2; United Corp. at 12
against 13½; North American at 36 against 41;
Pacific Gas & Elec. at 371/2 against 38½; Standard
Gas & Elec. at 351/8 against 38'7/8; Consolidated Gas
of N. Y. at 69% against 73y8 ; Columbia Gas & Elec.
at 20% against 221/2; Brooklyn Union Gas at 88
against 94; Elec. Power & Light at 14% against
161/3; Public Service of N. J. at 637/8 against 67;
International Harvester at 311/4 against 31%; J. I.
Case Threshing Machine at 393% against 48; Sears,
Roebuck & Co. at 383% against 41%; Montgomery
Ward & Co. at 101/2 against 11%; Woolworth at
467/8 against 52; Safeway Stores at 481/2 against
51; Western Union Telegraph at 571/2 against 68;
American Tel. & Tel. at 132% against 139%; Int.
Tel. & Tel. at 141/2 against 16%; American Can at
74% against 81%; United States Industrial Alcohol
at 291/2 against 33%; Commercial Solvents at 10/4
against 117/8; Shattuck & Co. at 111/2 against 131/4,
and Corn Products at 49 against 531/8.

Allied Chemical & Dye closed yesterday at 82%
against 88% on Friday of last week; E. I. du Pont
de Nemours at 58% against 63; National Cash Regis-
ter at 157/8 against 17%; International Nickel at
8% against 101/4; Timken Roller Bearing at 21%
ex-div. against 241/s; Mack Trucks at 181/2 against
20; Yellow Truck & Coach at 4% against 5; Johns-
Manville at 271% against 31; Gillette Safety Razor

• at 13% against 141/4; National Dairy Products at
26% against 281/2; Associated Dry Goods at 111/2
against 13%; Texas Gulf Sulphur at 271/2 against
28%; Amer. & Foreign Power at 11% against 14%;
General American Tank Car at 43 against 44%; Air

Reduction at 591/2 against 64%; United Gas Im-
provement at 22% against 23%; National Biscuit
at 461/8 against 491/2; Coca Cola at 114 against 121;
Continental Can at 361/4 against 40; Eastman Kodak
at 971/2 against 108½; Gold Dust Corp. at 201/8
against 21%; Radio-Keith-Orpheum at 3% against
41/3; Standard Brands at 15% against 157/8; Para-
mount Publix Corp. at 131/2 against 15; Kreuger &
Toll at 71/2 against 8; Westinghouse Elec. & Mfg. at
37% against 45; Drug, Inc., at 55% against 571/2;
Columbian Carbon at 43% against 471/4; Amer.
Tobacco at 83% against 89; Liggett & Myers class B
at 53 against 59%; Reynolds Tobacco class B at
371/2 against 391/2; Lorillard at 131/2 against 14%,
and Tobacco Products class A at 8 against 87/8.
The steel shares continue under pressure. United

States Steel closed yesterday at 61 against 687/8 on
Friday of last week; Bethlehem Steel at 26 against
29%; Vanadium at 16% against 193%; Crucible
Steel at 271/2 against 301/2, and Republic Iron & Steel
at 7% against 81/8. In the auto group Auburn Auto
closed yesterday at 1051/4 against 1271/4 on Friday
of last week; General Motors at 25% against 27%;
Chrysler at 15 against 16%; Nash Motors at 18
against 197/8; Packard Motors at 5% against 53%;
Hudson Motor Car at 121/2 against 13, and Hupp
Motors at 5% against 51/2. In the rubber group
Goodyear Tire & Rubber closed yesterday at 25
against 261/8 on Friday of last week; B. F. Goodrich
at 63/4 against 7%; United States Rubber at 61/2
against 7%, and the preferred at 11. against 14.
The railroad shares have again been an especially

weak feature. Pennsylvania RR. closed yesterday at
28 against 31 on Friday of last week; Atchison To-
peka & Santa Fe at 101% against 1103%; Atlantic
Coast Line at 47% against 60; Chicago Rock Island
& Pacific at 17 against 201/2; Erie RR. at 11 against
121/2; New York Central at 37 against 45%; Balti-
more & Ohio at 281/4 against 331/2; New Haven at
281/2 against 367/8; Union Pacific at 911/2 against
106; Southern Pacific at 411/4 against 47%; Mis-
souri-Kansas-Texas at 71/8 against 81%; Missouri Pa-
cific at 121/8 against 131/2; Southern Railway at 15
against 161/2; Chesapeake & Ohio at 30 against 32;
Northern Pacific at 20 against 22%, and Great
Northern at 241% against 251/2.
The oil shares have been no exception to the rule

of decline. Standard Oil of N. J. closed yesterday
at 32% against 35 on Friday of last week; Standard
Oil of Calif. at 31% against 34%; Atlantic Refining
at 117/8 ex-div. against 14; Freeport-Texas at 18%
against 197/8; Sinclair Oil at 63% against 71/2; Texas
Corp. at 18% against 19; Phillips Petroleum at 6%
against 71/2, and Pure Oil at 6 against 61/2.
The copper stocks have had a severe sinking spell

owing to the inability of the producing interests to
agree on a world-wide scheme for curtailing output
of the metal. Anaconda Copper closed yesterday at
141/8 against 16% on Friday of last week; Kennecott
Copper at 12 against 15%; Calumet & Hecla at 4
against 47/8; Phelps Dodge at 8 against 9; American
Smelting & Refining at 24% against 301%, and Cerro
de Pasco Copper at 13% against 19.

Stock prices on the exchanges in London and Paris
drifted slowly lower this week in extremely quiet
dealings. The tendency in both markets was ap-
parently to await further developments in the inter-
national political and financial spheres. Although
previous stipulations for cash dealings only were re-
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moved in London, Monday, and transactions for the
account again instituted, business failed to develop
on the London Exchange. Announcement by the
MacDonald Government of the expected anti-dump-
ing legislation also had no stimulative effect. In
London and Paris alike, political doubts prevailed
regarding the results of reparations conversations
between the French and German Governments, and
the ultimate outcome of the Sino-Japanese conflict
in Manchuria. The economic depression remains
acute, moreover, and little cause for encouragement
has so far appeared. Officials of the British Govern-
ment gave no indication of early action toward sta-
bilization of sterling, while in the Scandinavian
countries, also off the gold standard, stabilization
probably will not be attempted until after Britain
acts. Official unemployment figures in Britain con-
tinue to improve, this week's return showing a total
of 2,683,924, or 27,020 less than last week. The whole-
sale price index of the Board of Trade in London
advanced sharply in October, clearly as the result of
sterling depreciation. The corresponding index of
the Statistique Generale in Paris registered a small
decline, as compared with September, while the Ger-
man official index was unchanged. The Berlin
Boerse remains closed, but trading in the unofficial
"Curb Market" is increasing and prices, on the whole,
are said to be improving.
The London Stock Exchange was irregular at the

opening Monday, several weak spots appearing as
bears resumed operations on the removal of hamper-
ing restrictions. Dealers advised clients to await
the Government's announcement on tariffs, and trad-
ing was thus very dull. British funds were marked
down, and industrial stocks also tended to seek lower
levels. A few of the motor and textile issues held
their ground. International stocks dropped on un-
favorable advices from New York. Tuesday's deal-
ings also were dull, despite the announcement of the
anti-dumping legislation. British funds again
dropped, but the industrial list improved. The inter-
national group was soft at first, but recovered later.
Lack of business and a dull tone marked the session
on Wednesday. British funds resumed their down-
ward movement and the industrial market also was
poor in this session. Gold mining shares afforded
the solitary bright spot. Prices sagged further in
all departments of the market Thursday. British
funds drifted slowly lower, and in the industrial list
a similar trend was apparent, only the brewery
shares holding their own. International stocks were
marked down with the rest. The tone yesterday was
again soft. British funds were slightly lower, while
industrial issues also lost ground.
The Paris Bourse was dull and heavy in the open-

ing dealings of the week, with traders showing
extreme caution in making commitments. The
mid-month settlement was easily accomplished with
money at Y8 of 1%. Most stocks drifted quietly down-
ward, however, owing largely to the uncertainties
of the political situation. Dealings were even
smaller Tuesday, the public and professional traders
alike taking little interest in the proceedings. The
trend was moderately irregular, prices showing no
variations of importance. The tendency remained
hesitant in a further dull session Wednesday. Copper
stocks were especially soft on reports of difficulties
in the negotiations for curtailment of production.
Other issues were virtually unchanged. Although
transactions were again small, Thursday, the tone

was weak and stocks moved irregularly downward.
Copper stocks showed sharp losses, and French bank
shares also declined rather generally. In other
groups the losses were unimportant. Dealings yes-
terday were on a modest scale and prices were steady.

Four days of official conferences marked the visit
paid to Washington this week by the youthful For-
eign Minister of Italy, Dino Grandi, who was invited
by Secretary of State Stimson to return the visit to
Rome with which the latter began his unofficial tour
of European capitals last summer. The emissary of
the Fascist regime of Italy arrived in New York
with his wife and corps of expert assistants last Mon-
day. Anti-Fascist organizations in this country ex-
pressed some disapproval of the visit, and in order
to avoid possible trouble, it was at first announced
that Signor Grandi would be taken from New York
to Washington by air, with Colonel Charles A. Lind-
bergh as pilot. Fog and mist hindered this program,
and the Italian visitor was whisked to the capital
from an inaccessible pier in Jersey City by a special
train. After the round of conversations and official
functions, he returned to New York yesterday, and
will sail for Italy next week.
Results of the official conversations held by the

Italian Minister with President Hoover and Secre-
tary Stimson were outlined in a joint statement
issued by Signor Grandi and Mr. Stimson Thursday,
at the conclusion of the meetings. The announce-
ment was couched in general terms and disclosed
little. It set forth that full advantage had been taken
of the opportunity for a frank and cordial exchange
of views respecting the many problems of world im-
portance in which the Italian and United States Gov-
ernments are equally interested. "Realizing," the
statement continued, "that restoration of economic
stability and confidence within our respective na-
tional boundaries can only find ultimate achieve-
ment through the further establishment of inter-
national financial stability and through a confidence
that can extend itself to all nations, we have at-
tempted to continue the efforts already initiated
toward this end by a candid discussion of the many
significant and related international problems, the
solution of which have become a recognized necessity.
The discussions have embraced subjects of such
importance as the present financial crisis, intergov-
ernmental debts, the problems surrounding the
limitation and the reduction of armaments, the
stabilization of international exchanges and other
vital economic questions." The belief was expressed
that existing naval understandings should be com-
pleted, and in that regard it was remarked that the
one-year armaments truce affords an opportunity for
greater achievements. "It has not been the purpose
of this meeting to reach any particular arrange-
ments," the joint statement concluded, "but the in-
formal discussions and exchanges of views have

served to clarify many points of mutual interest and
have established a sympathetic understanding of
our problems. We feel confident that the relation-
ships fostered during this visit will prove valuable
in laying the foundations for beneficial action by
our respective governments."
There were few incidents of more than passing in-

terest during the visit paid by Signor Grandi to
Washington. The most important conversation was
held at the White House, Wednesday morning, with
President Hoover and Secretary Stimson. No agenda
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or program was presented by either side during this
meeting, dispatches said, and no written memoranda
were exchanged. The talk was entirely informal, and
no agreement or understanding of a formal nature
resulted. "If there was any accomplishment at all,"
a report to the New York "Times" said, "the most
that can be said is that hereafter Italy and the
United States will be found working with the
common purpose of marshaling world opinion in
favor of disarmament." Signor Grandi, following
the precedent set a month earlier by Premier Laval
of France, engaged in a private discussion with Sena-
tor Borah, ranking member of the Senate Foreign

Relations committee. At this meeting, which took

place late Monday, agreement was expressed on the
need for revision of the war treaties, it was said.
The Italian Minister talked over the trans-Atlantic
telephone with Premier Mussolini, Thursday, and he
indicated thereafter that Italy and the United States
"see eye to eye on the world topics reviewed in
Washington."

Machinery of the Young plan for a downward re-
vision of German reparations payments was set in

formal motion by the German Government, Thurs-
day, with the dispatch to the Bank for International
Settlements of a request for convocation of a special
advisory committee to investigate the capacity of
Germany to resume payments after expiration of
the Hoover year of suspended payments on intergov-
ernmental debts. This action was taken after sev-
eral weeks of informal conversations between repre-
sentatives of the French and German Governments,
following the return from Washington of the French
Premier, Pierre Laval. Such preliminary conversa-
tions were intended, reports said, to smooth the
known differences between France and Germany re-
garding the priority of reparations or private debts
of Germany. The method to be followed in the re-
duction of reparations was also debated, it was said,
in the light of the German wish to avoid all payments
on this account, whether conditional or uncondi-
tional, and the equally firm desire of France for
continuance of the unconditional payments, of which
she is the chief beneficiary.
The conversations reached their final phase Tues-

day, during a discussion in Paris participated in

by Premier Laval, Foreign Secretary Sir John

Simon of Great Britain, and Bernard von Buelow,

Secretary of the German Foreign Office. The com-

plicated nature of the problem was illustrated by a

statement by Stanley Baldwin, Lord President of the
Council, before the British House of Commons last

week, in which a warning was given that Britain

will not agree to priority of reparations over Ger-

man commercial debts. Since the whole question

has a direct bearing on German politics, it was also

considered significant that the German National-

Socialists, or Fascists, made important gains in an

election of Hessian Diet members last Sunday. One

of the chief planks in the program of the "Nazis" is a

determined opposition to all reparations pay-

ments.
The German request to the B. I. S. was made in

strict conformity with the provisions of the Young

plan, and it thus appears that French contentions

have prevailed in this respect. Under Articles 119

and 120 of the plan Germany may ask for the appoint-

ment of an advisory committee to consider postpone-

ment of conditional, but not of unconditional,

annuities. In a memorandum accompanying the
request, the German Government set forth the need
for a complete examination of the whole range of
German political and private debts by an inter-
national commission. In German political circles
the opinion was expressed Thursday, dispatches said,
that as a result of the memorandum Prime Minister
MacDonald of Great Britain will take steps for the
convocation of 'another international committee
which would consider the German debt problem as a
whole. "It is believed here that such a committee,
considering all the German debts, would overshadow
the world bank's advisory board," a Berlin dispatch
to the New York "Times" said, "especially since
France would be likely to be in a minority against
a majority of the nations which are chiefly interested
in the German commercial debts." German authori-
ties also took steps, Thursday, it was said, for a
'banking conference to discuss extension of the freez-
ing agreement covering German short-term debts
which expires Feb. 29 next.
The text of the German Government's request for

the convocation of a special advisory committee of
the B. I. S., was published in Berlin yesterday. It
states, according to an Associated Press report, that
the present circumstances require that measures
be taken with the greatest urgency. "The German
Government proposes," the application adds, "that
a special advisory council should meet without delay
and that it should carry out its task as quickly as

possible, so that a conference of those Governments

which are concerned with decisions to be reached
may take place in the very near future." The Ger-
man Government reached the decision in June, before
the Hoover moratorium was announced, that the
country could not go on paying annuities, it is re-
marked. Reviewing developments since that time,
the memorandum states that the hoped-for improve-
ment has not been realized, as the Hoover mora-
torium is apparently not sufficient in itself to pre-
vent the collapse of German economy. The applica-
tion now made for reconsideration of postponable
annuities, moreover, "does not do justice to the
actual situation," it is asserted. "As the new plan
confers upon the special advisory committee the task
of considering all phases of the situation, the com-
mittee must examine the problem as a whole and
with regard to all its contributory causes, and in so
doing must particularly consider the fact that the
matter of Germany's private indebtedness has to be
settled before the end of next February.

Indicative of the speed with which this applica-
tion has been acted upon, was an announcement late
yesterday by George L. Harrison, Governor of the
Federal Reserve Bank of New York, to the effect that
he had nominated Walter W. Stewart, Chairman of
the Board of Directors of Case, Pomeroy & Co., as
the American member of the special advisory com-
mittee. Mr. Stewart expects to sail for Basle on the
liner Olympic, Nov. 28, it was said.

A one-year truce in land, sea and air armaments
construction was proclaimed by the League of Na-
tions, Monday, and effect was thus given the proposal
first made before the League Assembly last Septem-
ber by Foreign Minister Dino Grandi of Italy. In
accordance with a resolution of the Assembly, the
League Secretariat sent invitations to 63 nations
to join in the truce. Replies were to be made by
Nov. 1, and on that date the League had acceptances
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in hand from more than half the nations. Additional

replies received since that date have brought up

the total of acceptances to 47, almost all of them con-
ditional. No opposition was expressed, however,

and it was indicated in Geneva, Monday, that Secre-
tary-General Sir Eric Drummond had conferred with
Aristide Briand, French Foreign Minister and Presi-
dent of the Council, regarding steps to place the truce
in effect. M. Briand was said to be of the opinion
that he had the authority to take, with Sir Eric, the
decision of placing the truce in operation as of Nov. 1,
without the formal acceptance of other Council
members, and the proclamation followed.
In announcing the truce, Sir Eric referred to the

report adopted by the Council on the Assembly reso-
lution, and added that it authorized him to take, in
consultation with the President of the Council, such
measures as may be necessary to forward the replies
of the various governments invited to the disarma-
ment conference, so as to enable the governments
to consider the replies and take a final decision on
the matter. "The President of the Council, whom I
consulted on this subject," Sir Eric stated, "is of
the opinion that he is justified in concluding that
none of the governments is opposed to the truce, and,
on the contrary, all have declared their willingness
to accept it. A number of governments make their
acceptance conditional upon reciprocity, and such
reciprocity, in fact, is achieved. Finally, many
replies contain interpretations and observations, but
these appear to be in keeping with the spirit and
letter of the resolution. In these circumstances, the
President of the Council is of the opinion that the
armaments truce has been accepted for one year as
from Nov. 1 1931 by the governments invited to the
disarmament conference."

A start was made by the British Government this
week toward the new policy of protective tariffs, for
which the recent general election is regarded as hav-
ing given the MacDonald Cabinet a clear and em-
phatic mandate. Walter Runciman, President of the
Board of Trade, introduced a measure in Parliament,
Monday, whereunder the official British Board will
have authority to levy an import duty of up to 100%
ad valorem on all manufactured goods from abroad.
This "abnormal imports act" was rushed through all
Parliamentary stages and made effective yesterday.
It is an emergency measure conferring the special
powers on the Board of Trade for a period of six
months in order to prevent dumping while the pro-
posed tariff is under consideration in Parliament.
In announcing the legislation, Mr. Runciman, who
was formerly a free-trade Liberal, indicated that the
Government is not likely to favor excessively heavy
duties in the general tariff act now to be formulated.
He warned the House of Commons against going
too far in the direction of protection. "We must
bear in mind," he said, "that we have very large re-
mittances coming to this country from abroad and
must not altogether close down the means whereby
these remittances reach here. I think we would be
foolish to copy exactly the fiscal policy of the 'United
States of America, having regard for the fact that
it would do a grave injury. We are also to remem-
ber, although this may be a secondary consideration,
the purchasing capacity of our customers. If they
buy from us, we want to be quite sure they can pay.
We must not, therefore, imagine that we can do
these things entirely in a one-sided way."

In explaining the measure placed before the House
of Commons, Mr. Runciman stated that goods have
been reaching Britain in abnormal quantities in
anticipation of the tariff. The need for a check was
obvious, in order to "reduce the strain upon our
purchasing capacity." Although the powers expire
six months hence, they will be renewed or something
else will take their place, he added. "As this is a
forestalling bill for a comparatively short period to
keep the field clear for future action, we have not
included agriculture, because forestalling agricul-
tural produce in its nature is scarcely practical to
any serious extent." It was revealed Tuesday that
the anti-dumping measure will not apply to imports
from •the British Dominions.
The question of stabilization of sterling was

brought up in the House of Commons Tuesday and
discussed guardedly by Neville Chamberlain, Chan-
cellor of the Exchequer in the new MacDonald Gov-
ernment. When asked if the Government contem-
plates an early return to the gold standard, Mr.
Chamberlain replied: "There are a number of im-
portant conditions, some of which are not subject
to our control, which must he satisfied before the
stabilization of sterling in terms of gold can be con-
templated. Our immediate object is to balance the
budget, rectify our adverse trade balance and main-
tain the internal purchasing value of the pound."
In response to another question, the Chancellor said
he did not think any useful purpose would be served
by calling an international conference on silver.
The Government took an expected step, Monday,
when it was announced that Philip Snowden, former
Laborite Chancellor of the Exchequer and Lord
Privy Seal in the present Government, had been cre-
ated a Viscount and would take a seat in the House
of Lords.

Continuance of the currency and credit crisis in a
number of European countries is reflected by almost
daily reports of new exchange decrees and regula-
tions, and by an animated discussion of measures
that remain to be taken for restoration of normal
conditions. There are indications that the three
Scandinavian countries, which announced suspen-
sions of gold payments Sept. 28, will continue the
suspension until after British intentions in regard
to stabilization of sterling are made known. It was
remarked in a Copenhagen dispatch of Tuesday to
the New York "Times" that the three countries
"appear about to adopt a common policy closely
following the British pound sterling." The Danish
Parliament approved, Wednesday, two bills dealing
with the currency and exchange problems. One of
the measures prolonged until the end of February
the exemption granted the National Bank of Den-
mark from its obligation to redeem notes in gold or
to buy gold. The second measure, designed to halt
the flight of Danish capital, gives authority to the
Minister of Finance to order immediate conversion
of exporters' foreign credits into Danish currency,
and to regulate import and export of securities.
In Austria much perturbation was caused by the

action of B. I. S. directors, last week, in postponing
for one month the extension of a 60,000,000 schilling
credit to the Austrian National Bank. Extension
of the credit was deferred, according to a B. I. S.
announcement, pending the receipt of further in-
formation as to Austria's financial rehabilitation.
The Bank of France had placed the sum at the dis.
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posal of the Basle institution, and the Austrian Gov-
ernment had announced the credit officially before
the meeting of the board. In a Vienna dispatch of
last Saturday to the New York "Herald Tribune" it
was stated that the credit "having been expected as
certain and improvement in the situation being
almost imperceptibly small, the impression here is
that the delay has a political background with
France wishing 'to place Austria under stronger
pressure to make her more pliable to her plans."
Negotiations are in progress, meanwhile, between
Austria, Czechoslovakia, Hungary and Switzerland
for a series of hi-lateral agreements intended to elimi-
nate cash settlements in so far as this can be accom-
plished. Exports of the respective countries are -to
be offset against each other, and the central banks
will arrange, under the scheme, for cash transfers
to cover balances. In reprisal for exchange restric-
tions of Austria and Hungary, the Yugoslavian Gov-
ernment announced, Tuesday, that the sale of Aus-
trian and Hungarian bills, checks and currency in
Yugoslavia will be forbidden and withdrawals of
bank balances by the nationals of the two countries
also stopped.

An accumulation of dangerous uncertainties
marked this week's developments in Manchuria,
where Japanese and Chinese troops are engaging in
pitched battles well within the Soviet Russian sphere
of influence. Japanese troops completed early in
the week their repairs of the Nonni River bridges on
the Taonan-Angangki Railway, some 45 miles south
of Tsitsihar, capital of Heilungkiang Province.
They pushed on rapidly under orders from General
Shigeru Honjo, in Mukden, and occupied Tsitsihar
itself Thursday, even pushing beyond that city, tak-
ing Lungkiang, on the Koshan Railway, farther to
the north. It 'appears doubtful that this movement
was carried out under orders from Tokio, and the
belief exists in some quarters that the Japanese
forces are subject only to the control of the military
faction in the Tokio regime and not to the civilian
elements. The advance of the Japanese troops has
carried them well to the north of the Chinese Eastern
Railway, which is managed jointly by Russia and
China, and there is thus grave danger of Soviet en-
tanglement in the situation. The entire affair pre-
sents an amazingly intricate diplomatic puzzle which
the League of Nations Council again took up actively
in a Paris session that began Monday, while in Wash-
ington also further efforts were made to effect a
settlement of the difficulties. Other than a few
hopeful expressions, little seems to have been accom-
plished by such measures.
Attainment of the Japanese military objectives

in Manchuria is apparently to be followed by an

agreement between Japan and China for mainte-

nance of the status quo and the cessation of hostili-

ties. The League Council adopted yesterday a Japa-

nese suggestion for an armistice in Manchuria, and

the creation of an international commission to in-

vestigate not only the Manchurian affair, but all of

China. After adoption of the suggestion, the League

Council was informed, an Associated Press dispatch

said, that China is ready to accept it in principle.

Further discussion of the proposal is to follow to-

day, as it is indicated that both the disputants will
make reservations. "In League of Nations circles
the decision is regarded as a victory for Japan," the
dispatch adds. "If the Council agrees officially on

the conditions of the armistice and the work of the
investigating commission, the present phase of its
deliberations will be about ended. Thereafter the
Manchurian problem will be stretched out over a
period of months, while the commission makes its
study in China—all of China, if the Japanese pro-
posal is not modified—and an opportunity is pro-
vided for the belligerents to cool off."
The actual military struggle between Japanese

and Chinese forces along the Taonan-Angangki Rail-
way, north of the Nonni River, was not especially
sanguine, and the casualties were numbered in scores
rather than hundreds. In complete defiance of the
League Council recommendations of Oct. 29 that
Japanese troops withdraw to treaty areas before
Nov. 16, such forces remained far beyond treaty
zones on the date set. The Japanese command in
the Nonni bridge area consisted only of 3,000 troops
and complements of artillery and aerial forces. They
were opposed by scattered Chinese forces said to
aggregate about 20,000 men, under the command of
General Ma Chen-shan, Acting Governor of Heilung-
kiang Province and supporter of Marshal Chang
Hsueh-liang, whom the Japanese routed from his
post as War Lord of Manchuria. Repairs of the
Nonni River bridges apparently enabled the Japa-
nese to move forward along the railway, almost at
will. There were reports last Sunday of an attempt
by 4,000 Ohinese cavalrymen to encircle the Japa-
nese right wing in the area. The Japanese attacked
vigorously, using all the arms of modern warfare,
and quickly sent the Chinese flying in all directions.
Raids and preparations for more extensive move-
ments were reported Monday and Tuesday, but a
sudden advance by the Japanese Wednesday carried
them to Tsitsihar station, on the Chinese Eastern
Railway, and they entered the Provincial capital
Thursday.
In the light of these movements, a diplomatic ex-

change between General Ma and the Japanese
authorities assumes considerable importance. The
Tokio Foreign Office published, last Saturday, the
texts of orders to General Honjo, instructing him to
negotiate with General Ma for mutual withdrawal
from the Nonni River. It was, stipulated that Gen-
eral Ma shall withdraw to Tsitsihar and not again
go south of the Chinese Eastern Railway, -the with-
drawal to be completed by Nov. 25 and Japanese
withdrawal to follow. "By its instructions to Gen-
eral Honjo," a Tokio dispatch to the New York
"Times" said, "the Tokio Government considers that
it has taken the immediate danger out of the North
Manchurian situation, while by publishing the text
of those orders it greatly improves the atmosphere
for the Paris meeting of the League Council. The
communications between General Honjo and General
Ma Chen-shan, which have given rise to so much
rumor, are wiped out. Ten days are allowed for the
evacuation of both forces. If the terms now an-
nounced, which are those of the Japanese Govern-
ment and not of its commander in the field, are
accepted, peace will be restored in North Manchuria
and the local Government will be left unmolested at
Tsitsihar." The dispatch added that the Tokio Gov-
ernment knows nothing of a reported ultimatum by
General Honjo. "If, as was reported, General Honjo
asked that a Japanese force be stationed east of
Tsitsihar, he knew his positive orders prohibited him
from passing a clearly defined line nearly 50 miles
from Tsitsihar," the report said.
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Tokio reports of Sunday indicated that accept-
ance of the proposals had been received from General
Ma Chen-shan. Late the same day, however, the
statements were described as "premature." It was
indicated Monday, again by Tokio, that the Chinese
commander had departed for the fighting area to
advise withdrawal of troops in accordance with the
Japanese proposal. At Mukden, however, General
Honjo stated on the same day that further fighting
in the Nonni bridge area would be followed by a
northward movement of the Japanese and the prob-
able establishment of a new line at Tsitsihar. "In
Europe," an Associated Press dispatch quoted Gen-
eral Honjo as saying, "they seem to think that con-
ditions in Manchuria are similar to the conditions
in Europe, and that if the Japanese army withdrew,
some Chinese authority would immediately replace
it. That is entirely untrue. Evacuation to-day is
not only impracticable, it is impossible." In Mukden
it was indicated officially Tuesday evening that a
reply had been received from General Ma, and that
it was "entirely unacceptable." The Chinese com-
mander was said to have stipulated prior withdrawal
of the Japanese, and the right to maintain troops
south of the Chinese Eastern Railway in order to
suppress banditry. No official comments by the
Tokio Government on the reply of General Ma were
reported. It was stated Tuesday, however, a dis-
patch to the New York "Times." said, that "the Gov-
ernment's orders to General Honjo definitely forbid
him to take the offensive under any circumstances,
even if General Ma fails to carry out Japan's con-
dition by Nov. 25."
The Japanese advance in Northern Manchuria was

followed by a statement, issued in Tokio Wednesday
by Jiro Minami, Minister of War, in which the Japa-
nese position was outlined. The statement, made to
the Associated Press, charged that China is attempt-
ing to carry out her national policy by trampling on
Japanese treaty rights. "Japan had no intention,"
he said, "of developing the present trouble, but has
been forced to take various military measures to
protect Japanese interests in Manchuria, including
the Taonan-Angangki Railway, built by Japanese
loans which the Chinese defaulted owing to China's
insincerity and defiant attitude." A. Tokio report
of the same day to the New York "Times" stated that
Japanese objectives in Heilungkiang Province are
to disperse or destroy the Provincial army under
Gederal Ma Chen-shan, and uproot the last organized
remnant of Marshal Chang Hsueh-liang's Govern-
ment in Manchuria. It was remarked that both
objectives would be attained through occupation of
Tsitsihar, which followed Thursday. Although
little was said officially in Tokio regarding the
occupation of Tsitsihar, it was authoritatively indi-
cated Thursday that Japan will 'hold the city only
until assured that the Chinese forces under General
Ma have been scattered so widely as to make any
chance for attack impossible. A regime friendly to
Japan was quickly set up in Tsitsihar by Chang
Ching-hui.
The Nanking Nationalist Government of China,

inactive throughout save in the diplomatic efforts
at Geneva, Paris, Washington and elsewhere, began
to act in a more pronounced fashion Thursday.
After a secret meeting of the Kuomintang, or Na-
tionalist Congress, President Chiang Kai-shek de-
clared that in view of the seriousness of the situation
resulting from the capture of Tsitsihar, he would

proceed northward to take charge of the situation.
It was announced that General Chiang had declared
his intention in the meeting to fulfill his duties as
President and as a member of the Kuomintang. His
stand was endorsed by all the delegates, who stood
up in a silent tribute, it was added. The intentions
of the Chinese President were not disclosed, but it
was believed in Shanghai that he would go to Peiping
first to confer with Marshal Chang Hsueh-liang.
Throughout China proper, meanwhile, an intensifi-
cation of the boycott on Japanese goods is reported,
and there has also been a grave increase in the spirit
of belligerency.
While the Japanese movements were in progress

in Manchuria, a liberal exchange of notes occurred
between .Tokio and Moscow. Observers skilled in
Oriental diplomacy regard these notes as rather
polite, in the circumstances, and as indicating that
the Japanese advance was carried out with the full
knowledge and consent of the Soviet regime. It was
reported last Saturday by Walter Duranty, Moscow
correspondent of the New York "Times," that For-
eign Commissar Maxim Litvinoff had discussed the
situation with the Japanese Ambassador, Koki
Hirota, on the basis of information that the Japa-
nese military command was preparing to cut the
Chinese Eastern Railway in the vicinity of Tsitsihar.
The attention of the Ambassador was called to his
previous assurances that Russian interests in Man-
churia would be protected, and the Soviet Govern-
ment declared that these assurances are considered
in force. Attention was called to assertions in Japa-
nese military circles that Communists had been
moved southward from border points, and 'M. Lit-
vinoff expressed regret that a previous denial of
such assertions had proved "ineffective."
A Japanese reply to these representations was

announced in Tokio, Thursday. The note of the
Tokio Government reminded Russia, a. report to the
New York "Times" said, that Japan maintained
strict non-interference during Russia's dispute with
China in 1929, and stated that Japan now expects
Russia to maintain a similar attitude. A Soviet
denial of reports that aid had been extended the
Chinese was considered satisfactory, the communica-
tion remarked, and the Japanese Government
attached no credence to rumors of such aid. It was
denied that Japanese officials had circulated the
rumors, which were attributed to the Chinese. As-
surances were again given that Japan would take
every care not to impair Russian interests or to
interfere with the Chinese Eastern Railway. The
note, according to an Associated Press report, holds
the Chinese Eastern Railway "partly responsible"
for the Manchurian hostilities, as it was said to have
transported troops of General Ma Chen-shan. It was
suggested that the Soviet Government issue a fresh
statement that it is furnishing no arms or ammu-
nition to the Chinese.
In diplomatic exchanges with the League of Na-

tions Council at Paris and with the United States
Government, both Japan and China continued to
maintain their positions. Much concern was ex-
pressed by League officials over the week-end, but
an optimistic feeling prevailed as a result of the
impending meeting of the Council in Paris, Monday,
and the presence in the French capital of Charles G.
Dawes, United States Ambassador to Great Britain.
The meeting, called by Foreign Minister Aristide
Briand, as President of the Council, was expected to
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be more fertile in suggested solutions of the diffi-

culty than was the October gathering in Geneva. On

his arrival in Paris, late last week, General Dawes

indicated that he would not participate in the Coun-

cil meetings, but would confer individually with

members of the Council regarding the situation.

Since the Council had urged unsuccessfully on two

previous occasions that Japan and 1Cliina fulfill

their obligations under the League Covenant and the

Kellogg-Briand pact, it was considered that the im-

pending meeting would afford a supreme test of the

League machinery for maintaining peace.

The Council members gathered Monday at the

French Foreign Office to resume the discussion of

the Sino-Japanese controversy, and in a brief plenary

session M. Briand outlined the grounds on which

he hoped a compromise was still possible. A secret

sitting followed, in which a compromise plan of

Anglo-American origin was said to have been dis-

cussed. This formula was drawn up by Sir John

Simon, Foreign Secretary of the British Govern-

ment, dispatches indicated, and it was suggested that

it would have the support of Ambassador Dawes. It

was said to provide, basically, for simultaneous

negotiations in Manchuria on questions of evacua-

tion, and in Europe on the principles involved in the

conflict. In Tokio, however, a spokesman for the

Foreign Office stated definitely, early Tuesday, that

proposals for direct negotiations between China and

Japan at Paris in the presence of officials of other

governments would prove "quite unacceptable to

Japan." It was stated in reports of Wednesday

from the Japanese capital that a compromise plan

would be offered at Paris by the representatives of

Tokio.
Little progress was made at Paris, Tuesday and

Wednesday, notwithstanding careful examination of

the treaty obligations of the two countries. The

viewpoints of the two disputants were again set

forth in the session of Wednesday by the Japanese

Ambassador, Kenkichi Yoshizawa, and Dr. Alfred

Sze, of China. The representations were exactly as

set forth in the previous League Council meetings

in Geneva, a Paris dispatch to the New York "Times"

said. When asked regarding the Japanese interpre-

tation of the fundamentals previously announced,

Mr. Yoshizawa declared that discussion of the points

was a matter for direct negotiations between China

and Japan. He reaffirmed that Japan is in Man-

churia to protect the interests of her nationals with-

out any territorial aims, just as the United States

has been obliged to police Nicaragua. Japan will

negotiate directly with China, and will retire when

she considers her nationals safe, he declared. Dr.

Sze made a vigorous plea for application of the

anti-war treaties by the League Council and the

United States Government. The Chinese Minister

reproached the Foreign Ministers and Ambassadors

of the world powers for their inability to
 act and

their failure to execute the treaty 
pledges. The

Council continued its deliberations Thursday,
 but

no progress was reported toward settleme
nt of the

difficulty. Washington dispatches of 
the same day

indicated that several courses of 
procedure were

under consideration by the League and 
the United

States Government, none of which would go beyo
nd

moral pressure applied through diplomatic 
measures.

The unfortunate tendency toward restraints 
on

trade now abroad in the world was again emphasi
zed,

Monday, by a decree of the Turkish Government set-

ting import quotas on a thousand commodities ordi-

narily shipped from foreign shores to Turkish mar-

kets. The decree was made effective immediately,

and it is said to have paralyzed the import trade
of the country. Unexpected promulgation of the

decree was decided upon, it is said, as a result of

the experience of 1929, when the prospect of an in-

crease in customs duties resulted in the flooding of

Turkish markets with foreign goods. In an Istanbul

dispatch of Monday to the New York "Times" it is

indicated that the quotas will be effective for the

remainder of this year, and will be renewed every
two months for a period of 20 days. An absolute

prohibition is included on the importation of goods

produced in Turkey. "It is thought here," the

"Times" report adds, "that some means will be

found for lightening the terms of the decree for

Turkey's best customers, such as the United States,

which imports Turkish produce to the value of

double that of her exports to Turkey." The measure

announced Monday is said to have the aim of main-

taining Turkish currency at its present level and

keeping down the cost of living.

There have been no changes this week in the dis-

mint rates of any of the central banks. Rates are

8% in Germany, Austria and Hungary; 7% in

Portugal and Italy; 63% in Spain and Ireland;

6% in Norway, Sweden and Denmark and in Eng-

land; 3% in Holland; 23/2% in Belgium, and 23/2%

in France and Switzerland. In the London open

market discounts for short bills yesterday were 532©

5%%, against 534,@532% on Friday of last week,

and for three months' bills 5 11-16@5 15-16%,

against 5/@5%%, the previous Friday. Money

on call in London on Friday was 4%. At Paris the

open market rate continues at 1%%, and in Switzer-

land also at 1 870.

The Bank of England statement for the week ended

Nov. 18 shows a loss of £65,620 in gold holdings and

a contraction of £2,580,000 in circulation which to-

gether resulted in an increase of £2,515,000 in re-

serves. The Bank's gold holdings now aggregate

£121,770,967, as compared with £158,965,572 a

year ago. Public deposits rose £2,070,000, while

other deposits fell off £1,525,238. The latter con-

sists of bankers' accounts and other accounts, which

decreased £798,650 and £726,588 respectively. The

ratio of reserve to liability rose the current week to

35.57% from 33.60% a week ago. Loans on Govern-

ment securities fell off £3,990,000 and those on other

securities rose £2,035,077. Other securities include
discounts and advances and securities. The former
increased £390,574 and the latter £1,644,503. The
discount rate remains at 6%. Below we give a
comparison of the different items in the statement
for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1931

No o.18.No

Circulation a 354,615,000
Publics deposits-- 21,213,000
Other deposits  97,279,062
Bankers' acc'ts— 59,662,473
Other accounts— 37,616,589

Gov't securities._ 51,005,906
Other securities  43,068,162

Disc. & advances_ 12,067,781
Securities   31,000,381

Res've notes & coin_ 42,156,000
Coln and bullion_121,770,967
Prop. of res've to lia. 35.57%
Bank rate  6%

1930 1929
o.19.No o.20.

353,740,322 355.087,000
17,779,906 15,340,000
92,414,233 97,089,831
59,460,865 58,544,923
32,953,368 38,544,908
33,431,247 62,498,855
29,262,196 29,952,118
4,398,154 8,108,161

24,864,042 21,843,957
65,225,250 37,742,000
158,965,572 132,830,637

59.19% 33.57%
3% 5%

1928
Ar0 v.21.

132,802,375
14,898,189
99,472,105

48,340.327
34,757,491

49,032,214
162,084,589
4213-16%

4 M %

1927
Nov. 23.

135,213,810
16,761,157
97,772.164

40,895,179
55,407,383

36,025,830
151,489,640
317-16%

4

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

note Issues, adding at that time 4234,199,000 to the amount of Bank.:of England

notes outstanding.
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The statement of the Bank of France for the week
ended Nov. 13, reveals a loss in gold holdings of
268,960 francs. The total of gold now is 67,580,-
324,767 francs. A year ago the item stood at
51,380,027,411 francs and two years ago at 40,539,-
531,987 francs. French commercial bills discounted
and creditor current accounts show gains of 110,-
000,000 francs and 436,000,000 francs, while advances
against securities declined 66,000,000 francs. Notes
in circulation show a loss of 519,000,000 francs,
bringing the total of the item down to 82,276,617,190
francs. Circulation a year ago aggregated 74,698,-
198,450 francs and two years ago 66,582,947,680
francs. Credit balances abroad show a decrease
of 279,000,000 francs, while bills bought abroad
increased 275,000,000 francs. The proportion of
gold on hand to sight liabilities now stands at 58.86%,
as compared with 59.82% last week and 52.88%
last year. A comparison of the various items for
three years is furnished below:

DANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week.
Francs.

Nov. 13 1931.
Francs.

  Status as of
Nov. 141930.

Francs.
Nov. 151929.

Francs.
Gold holdings-- --Dec. 268,960 87.580,324,787 51,380,027,411 40,539,531,987Credit bab3. abr'd_ Dec. 279,000,000 13,095,574,518
aFrench commero'l

bills dbicounted_ Inc. 110,000,000 6,970.827,505

6.513,085,284

7,574,571.639

7,136,846,540

8.855,992,765bBills bought abeclInc. 275,000,000 11,326,772,027 19,135,146,005 18.708,818.687Advs. eget. secur. -Deo. 66,000,000 2,799,659,721 2,914,494,584 2,617,851,838Note circulation ...Dec. 519,000,000 82,278,817,190 74,698,198,450 66,582,947,680Cred. curs. acc't8_Inc. 436,000,000 30,614,601,224 22,473,662,063 21,061,902.218Propor'n of gold on
hand to sight
 Dee. .96% 58.86% 52.88% 48.25%

a Includes bills purchased in France. b Includes bills discounted abroad.

The Bank of Germany in its statement for the
second quarter of November shows a decrease in gold
and bullion of 63,290,000 marks. The total of gold
now stands at 1,138,008,000 marks, in comparison
with 2,179,847,000 marks at the corresponding
quarter last year and 2,234,039,000 marks the year
before. Reserve in foreign currency and bills of
exchange and checks show decreases of 8,876,000
marks and 48,752,000 marks, while the items of de-
posits abroad and investments remain unchanged.
Notes in circulation reveal a loss of 88,140,000 marks,
reducing the total of the item to 4,453,459,000 marks,
as compared with 4,130,784,000 marks a year ago
and 4,346,357,000 marks two years ago. Increases
are recorded in silver and other coin of 25,007,000
marks, in notes on other German banks of 1,454,000
marks, in advances of 1,096,000 marks, in other
assets of 24,827,000 marks, in other daily maturing
obligations of 7,933,000 marks and in other liabilities
of 11,673,000 marks. The proportion of gold and
foreign currency to note circulation now stands at
26.7%, in comparison with 27.8% last week and
64.5% last year. Below we furnish a comparison
of the various items for three years:

REICUSDANK'S COMPARATIVE STATEMENT.
Changes
for Week.

Assets— Reichsmarks.
Nov. 14 1931. Nov. 15 1930. Nov. 15 1929.Reichsrnarks. Retchsmarks. Retchsmarks.Gold and bullion Dec. 63,290,000 1,038,008,000 2,179.847,000 2,234,039,000Of which depos. abr'd_ Unchanged 87,345,000 221,376,000 149,788,000Res've In teen curroy.Deo. 8,876,000 151,774,000 485,906,000 369,017,000Bills of exch. & checks.Dec. 48,752,000 3,781,389,000 1,664,817.000 2,062,705,000Silver and other coin - -Inc. 25,007,000 118,848,000 176,553.000 111.749.000Notes on oth.Ger.bks_ Inc. 1,454,000 8,534,000 19,860,000 21,105,000Advances Inc. 1,098,000 113,364,000 98,377,000 131,961.000Investments   Unchanged 102,884,001 102,474,000 92,562.000Other assets Inc. 24,827,000 894,904,000 471,906,000 591,363,000

Notes In circulation—Dec. 88,140,000 4,453,459,000 4,130,784,000 4,348,357,000Oth.dally matur.oblig.Ino. 7.933,000 406,836,000 281,711,000 495,244,000Other liabilities Inc. 11,673,000 882,059,000 293,318,000 330,504,000Prop, of gold & fern
curr.to note clroTn-Dec. 1.1% 28.7% 64.5% 59.9%

The New York money market was quiet this week,
and rates showed no material changes from earlier

levels. Call loans on the New York Stock Exchange
were 21/2% for all transactions, whether renewals or
new loans. The rate was maintained notwithstand-
ing the change in accounts occasioned by application,
Monday, of the recent amendment to the constitution
of the New York Clearing House Association, for-
bidding member banks to make loans to brokers for
account of non-banking lenders. As a result of the
switching of about $150,000,000 in such loans "for
account of others," funds in the "Street" market
were not available Monday at the usual small con-
cession from the official level that has characterized
the market for many months. By Tuesday, how-
ever, such offerings again appeared, and a rate of
234% was quoted. Further offerings in the "Street"
market were made Wednesday, and in subsequent
sessions at 2%. Time loans were unchanged through-
out. The aggregate of brokers' loans against stock
and bond collateral, reported for the week to Wednes-
day night by the Federal Reserve Bank of New York,
was off $56,000,000. Gold movements for the same
period consisted of imports of $2,210,000, exports
of $448,000, and a net decrease of $6,746,000 in the
stock of the metal held earmarked for foreign
account.

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. The market for time
money is still in the doldrums, and there is practi-
cally no inquiry for this class of accommodation.
Rates for all maturities are 3% bid and 31/2% asked.
These quotations are nominal, however. Trading
in prime commercial paper has again been greatly
restricted, due to a dearth of satisfactory offerings.
Dealers experienced considerable difficulty in get-
ting even a small supply of paper. Rates remain
unchanged from last week. Quotations for choice
names of four to six months' maturity are
41/4%. Names less well known are 41/2%.

The demand for prime bankers' acceptances
showed a sharp increase this week, which dealers
were unable to take care of on account of the short-
age of acceptable paper. Rates are unchanged. The
quotations of the American Acceptance Council for
bills up to 00 days are 3% bid, 278% 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 undis-
closed. The Federal Reserve banks show a further
decrease this week in their holdings of acceptances,
the total having fallen from $596,752,000 to *534,-
017,000. Their holdings of acceptances for foreign
correspondents further increased from $108,862,000
to $114,685,000. Open market rates for acceptances
are as follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Dads—Bid. diked. Bid. Asked. Bid. Asked.Prime eligible Mils  8 3 3I4 34 331 3
—90Deser-- —60 Daps-- —80 Dan—Bid. Asked. Bid. Asked, BM. Asked.Prime eligible Ms  3 23i 3 2 8 2 X

FOR DELIVERY,WITHIN 'THIRTY DAYS.
Eligible member banks  
Eligible non-member banks 

8% bid
8Si Ind

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserre Bank.
Rate In Effect
on Noe. 20.

Date
Fatah:tilled.

Nettle.=
Rate.

Boston  34 Oct. 17 1931 234

New York 344 Oct. 16 1931 24

Philadelphia Ityi Oct. 22 1931 8

Cleveland 34 Oct. 24 1931 3

Richmond 4 Oct. 20 1031 8

Atlanta 34 Nov. 14 1931 3

Chicago 34 Oct. 17 1931 24

Bt. Louis 34 Oct. 22 1931 254

Minneapolis 84 Sept.12 1930 4

Kansas City 314 Oct. 23 1931 8

Dallas 4 Oct. 21 1931 8

San Fran &co 334 Oct. 21 1931 24

Sterling exchange is dull. The market was practi-

cally at a standstill during the greater part of this

week. In the main the trend of exchange shows no

new features. The range this week has been from

3.733' to 3.793' for bankers' sight bills, c
ompared

with 3.753I to 3.8314 last week. The range for

cable transfers has been from 3.73% to 3.80, com-

pared with 3.75 to 3.833' last week. While the

tone of general business is more confident both here

and in Great Britain, foreign exchange traders are

hesitant in their operations owing to official re-

strictions imposed in the various European markets

and to uncertainty as to what course the British

authorities may take on tariff and many other

factors affecting the money market. Premier Mac-

Donald's Guildhall speech last week somewhat

increased uneasiness in London financial circles

because of the emphasis laid on the fact that Great

Britain is only now beginning the task of ecnomic

reconstruction. The continuance of the 6% re-

discount rate by the Bank of England and the

Treasury's action in requesting one big provincial

stock exchange to rescind its recent decision to

allow carry over business from the beginning of this

week are events pointing to the maintenance of close

official control of financial machinery. In order to

arrest dumping of goods in Great Britain the govern-

ment has vested the British Board of Trade with

temporary authority to impose tariffs. The measure

giving the Board authority to levy duties for six

months completely upsets the calculations of British

importers and will give the Government ample time

to formulate its tariff policy.
Money remains tight in London, with day-to-day

loans commanding 5% and upwards, and discount

rates are close to the Bank rate. No change is

expected by the money market until the contraction

of credit caused by the heavy losses of gold
 is made

good either through the return of the gold or the

influx of foreign funds. The official monetary policy

is described as strongly anti-inflationist and London

feels that there is no possibility that it will change.

Large amounts of gold continue to reach London

from abroad, but scarcely any comes into the marke
t

for open sale. A few transactions take plac
e now

and again for the trade and for the Co
ntinent at

prices ranging a little better than 10
9s. Customs

reports show that gold exports from En
gland have of

late greatly exceeded imports. The bulk of the

exports have gone to France, which ha
s received the

greater part of the £15,000,000 used b
y the Bank of

England in repaying credits due at the end
 of October.

The drop in the value of the pound st
erling has

prompted some British repatriation of f
oreign bal-

ances for the purpose of paying off sterling debts
 at

a depreciated level. This process is chiefly respon-

sible for the Bank of England's ability to obt
ain

foreign exchange at a time when its own notes ar
e

off the gold basis and selling at a heavy discount in

the foreign exchange market. This week the Bank

of England shows a loss in gold holdings of £65,620,

the total standing at £121,770,967 on Nov. 18,

which compares with £158,965,572 a year ago.

At the Port of New York the gold movement for

the week ended Nov. 18, as reported by the Federal

Reserve Bank of New York, consisted of imports of

$2,210,000, of which $1,774,000 came from India

and $436,000 chiefly from Latin-American countries.

Exports totalled $448,000, of which $257,000 was

shipped to Peru, $85,000 to Switzerland, $50,000 to

Belgium, $42,000 to Japan, and $14,000 to France.

There was a decrease of $6,746,000 in gold earmarked

for foreign account. In tabular form the gold move-

ment at the Port of New York for the week ended

Nov. 18 as reported by the Federal Reserve Bank

of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, NOV. 12-NOV. 1
8, INCLUSIVE.

Imports.
$1,774,000 from India

436,000 chiefly from Latin
America

Exports.
$257,000 to Peru
85,000 to Switzerland

50,000 to Belgium
42,000 to Japan
14,000 to France

$2,210,000 total 5448,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease: $6,746,000.

During the week approximately $15,550,000 of

gold was received at San Francisco, of which $15,-

000,000 came from Japan and $550,000 from China.

On Thursday the New York Reserve Bank reported

a further decrease of $500,000 in gold earmarked for

foreign accounts. On Friday the Reserve Bank re-

ported a shipment of $16,000 gold to Morocco.

Canadian exchange continues at a heavy discount.

On Saturday Montreal funds were at a discount of

109/8%, on Monday at 103%, on Tuesday at 103.1%,

on Wednesday at 109/8%, on Thursday at 119/%,

and on Friday at 119.1% discount.

Referring to day-to-day rates, sterling exchange

on Saturday last was steady in the usual dull half-

day session. Bankers' sight was 3.753/2®3.763';

cable transfers, 3.76®3.77. On Monday the market

was dull but steady. The range was 3.7632@3.793

for bankers' sight and 3.76M®3.79 for cable

transfers. On Tuesday the market was slightly

firmer. Bankers' sight was 3.773j®3.793/2, cable

transfers, 3.7714@3.80. On Wednesday sterling was

steady. The range was 3.76%@3.77 for bankers'

sight and 3.77@3.779( for cable transfer
s. On Thurs-

day sterling continued steady. The range was 3.76®

3.76 for bankers' sight and 3.76@3.76% for cable

transfers. On Friday sterling was easier. The range

was 3.7332®3.743( for bankers' sight and 3.73
9-®

3.743/ for cable transfers. Closing quotations on

Friday were 3.731A for demand and 3.74 for cable

transfers. Commercial sight bills finished at 3.73;

60-day bills at 3.69, 90-day bills at 3.67, documents

for payment (60 days) at 3.69, and seven-day grain

bills at 3.723/2. Cotton and grain for payment closed

at 3.73.
Exchange on the Continental countries presents

no new features of interest. French francs are steady,

but are ruling at levels where it is no longer profit-

able to take gold from New York. Generally during

this week future francs were quoted at a premium

of 13' points. This was sufficient to place the dollar

at a discount in terms of francs as future dollars are

worth about $.986108. However, spot dollars against

francs were generally at a premium of about $1.001
53.

Opinion is divided as to whether or not the Unit
ed

States is likely to receive gold from France in the
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near future. While the franc rate has been sagging
sufficiently to suggest this possibility, the amount of
business done is reported as comparatively small, so
that it would be an easy matter to prevent gold ship-
ments if the central bank authorities in either coun-
try so desired. Foreign exchange traders state that
there is a slight flow of funds from France to this
side, presumably to create fresh dollar balances. It
is thought that the heavy efflux of capital from New
York last month left French institutions without
sufficient funds in New York to carry on normal
operations and these funds are being replaced now.
According to Paris dispatches the Bank of France is
preparing to lose some of its huge gold stocks. It is
considered that there is great danger of gold infla-
tion there, while so much gold is lying idle in the
bank's vaults. The balance of payments is turning
more and more against France. The trade deficit
is mounting month by month. Invisible exports,
especially those represented by tourist traffic, have
shrunken enormously. Heavy purchasing of wheat
is inevitable owing to the mediocre crops, while the
seasonal importation of raw materials is due to make
itself felt. Finally, while France may be presumed
to have repatriated all the capital intended, she must
be prepared to see foreign capital which has taken
refuge in France recalled by its owners. A large por-
tion of the gold in France is known to represent
temporary foreign investment in francs which will
some day be exchanged for other currencies. The
Paris money market remains unchanged. Funds are
in great abundance. Day-to-day money and even
30-day loans against defense bonds cost only 1
Commercial bills are not negotiated much below the
Bank rate, which is at 2M%, but business in such
bills is very small. This week for the first time in a
very long period the Bank of France statement shows
a decrease in gold holdings. The total gold on Nov.
13 stood at 67,580,324,767 francs, a decrease of
268,960 francs, which compares with 51,380,027,411
francs a year ago and with 28,935,000,000 francs in
June 1928, when the franc was stabilized.
German marks are steady but trading is at mini-

mum. This could not be otherwise when it is con-
sidered that German money rates of all knids are
virtually pegged and that through government decrees
severe restrictions are imposed on foreign exchange
trading. The third transfer of 15% of foreign mark
balances held in Germany was made on Monday in
accordance with the terms of the "standstill" agree-
ment. The amount involved is approximately $37,-
500,000, and payment was made despite the loss of
gold and foreign exchange experienced by the Reichs-
bank in the past few weeks. The payment was
accompanied by discussions in New York banking
circles regarding the possible modification of the
"standstill" agreement upon its expiration. It is
apparent, bankers state, that complete removal of
all restrictions on withdrawal of foreign short-term
credits out of Germany will not be possible, and
measures of some sort will be required to insure the
maintenance of these credits intact. Definite steps
to this end, it is said, cannot be taken until the out-
come of the Franco-German conferences is made
known. The relationship between reparations and
private debts must be settled prior to definite con-
ferences on the short-term credits. It is reported
that local bankers, at the moment favor a proposal
whereby a small percentage of the total foreign short-
term credits in Germany may be repaid at the end of

the "standstill" agreement, either in a lump sum or
in installments as may be found to be the more -
expedient. The remainder may then be extended for
the time being, pending either eventual conversion
into long-term obligations or gradual repayment. It
is stated, however, that no amount or terms will be
fixed for negotiation prior to the Franco-German
agreement. While in recent weeks the Reichsbank
has nearly succeeded in balancing its gold and foreign
exchange reserves, the report of its status on Nov.
14 showed another substantial shrinkage in its gold by
63,290,000 marks, which was entirely unexpected in
Berlin financial circles. This loss of gold brought
the Reichsbank's coverage reserves to a new low
since inflation began. The ratio of reserves to out-
standing notes is down to 26.7%, which compares
with 27.8% a week earlier, with 28.6% a month ago,
and with 31.2% on Sept. 30. The Bank's gold
reserves on Nov. 14 stood at 1,038,008,000 marks,
which compares with 2,179,847,000 marks a year ago.
As a result of the weakening of the Reichsbank the
Government decreed on Monday a strict supervision
of all export transactions. All goods which are to
be exported must be announced to the Reichsbank
and all exporters must deliver statements three times
a week on what they have done with the foreign
exchange they have obtained. Furthermore im-
porters are requested to use reimbursements for pay-
ing for imports. A maximum fine of $70,000 was
decreed for violation of the provision for foreign ex-
change control. Discussing the Reichsbank state-
ment, Dr. Hans Luther, its President, offered three
explanations of the loss of gold and foreign exchange
(Reserves in foreign 1 currency showed a decrease
during the week ended Nov. 14 of 8,876,000 marks
and bills of exchange and checks showed a decrease
of 48,752,000 marks.) Dr. Luther said that an un-
usually large amount of service charges on foreign
loans was paid during the week, that the Basle
agreement on credits continues to be disregarded,
and that German exports can be maintained at the
present high level only by giving credit for at least
five months; with the result that the Reichsbank
now receives only exchange from June and July
exports, while German importers usually pay cash.
As to the leaks in the agreement to maintain credits,
he pointed out that Germany from Sept. 1 to Nov.
7 paid back a total of more than $164,000,000 in
foreign credits.

Defending the Reichsbank against the charge that
it did not take adequate measures for collecting
foreign exchange accruing through exports, Dr.
Luther revealed that between Sept. 1 and Nov. 7
the Reichsbank obtained $309,000,000 worth of
foreign exchanges, while it had to pay $410,000,000,
of which the bulk was due for imports credit re-

funding and $45,000,000 for interest on foreign
debts. This week new decrees on foreign currency
transactions, in addtiion to restricting the trade in
foreign bonds, puts under embargo the foreign bank
balances arising from the sale of securities. It
permits reinvestment of such proceeds only in
Germany, thus making transfer abroad illegal.
This measure is in a way a repudiation of the Reichs-
bank's oral promise given during the Basle nego-
tiation that such foreign balances should be freely
transferable, but the measure is officially defended
as in the interest of foreign creditors, because the
drain on the Reichsbank's reserves has jeopardized
its ability to make the payments stipulated by the
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"freezing" agreement, and also threatens the service
of the foreign bonds.
The London check rate on Paris closed at 95.56

on Friday of this week, against 96.06 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.91, against 3.92 3-16
on Friday of last week; cable transfers at 3.913/8©
3.911%, against 3.9231, and commercial sight bills
at 3.91 3-16 against 3.92%. Antwerp belgas finished
at 13.86 for bankers' sight bills and at 13.87 for cable

transfers, against 13.93 and 13.94. Final quotations
for Berlin marks were 23.77 for bankers' sight bills
and 23.78 for cable transfers, in comparison with 23.64
and 23.71. Italian lire closed at 5.15 for bankers'
sight bills and at 5.153/b for cable transfers, against

5.15 and 5.16. Austrian schillings closed at 14.10,

against 14.15; exchange on Czechoslovakia at 2.963/2,
against 2.961%; on Bucharest at 0.60, against 0.60;
on Poland at 11.22, against 11.22, and on Finland
at 1.90, against 2.00. Greek exchange closed at
1.28% for bankers' sight bills and at 1.281% for
cable transfers, against 1.271% and 1.281%.

Exchange on the countries neutral during the war
is inclined to weakness, although transactions are
extremely limited. Exchange on Amsterdam and
on the Swiss centres is still firm though below the
exceedingly high levels of a few weeks ago, when
these centres were withdrawing gold and balances
from New York. There is every evidence of a
decided flow of Dutch funds and to some extent
of Swiss funds to this side. On Wednesday the
Danish Government currency bills prolonging for
three months the suspension of gold redemption and
also introducing several restrictions were adopted by
both houses of the Rigstag. Urgent measures were
taken to halt the flight of Danish capital abroad.
The Minister of Commerce was thus authorized by
the Danish importers to transfer moneys received
from other countries to their corresponding Danish
values and to take measures for controlling the
introduction and sale for foreign account of stocks
and shares from foreign sources. On Wednesday in
Stockholm the Riksbank adopted some mild re-
strictions owing to the continued abnormal demand
for foreign currency. For the present the Riksbank
alone is negotiating transactions in foreign currencies.
Other banks are required to submit lists daily stating

their requirements and giving their customers' names
and reasons for the requests. Gold in the Swiss
National bank continues to increase. The total on
Nov. 7 was 2,199,420,000 Syviss francs. The Swiss
bank's gold holdings have increased $190,000,000
since Sept. 15 and are now $294,000,000 greater
than a year ago. The Bank of The Netherlands also
continues to increase its gold holdings, which on

Nov. 9 amounted to 864,401,000 florins. The Dutch

gold holdings have increased $64,300,000 since
Sept. 21 and $175,300,000 as compared with the

same date a year ago. Spanish pesetas continue to

display great weakness and were quoted at record
low levels several times this week. The immediate

cause is laid to the fact that the Government's

exchange control board, through which all buying

and selling of currency is carried on, holds $20,000,000

worth of requests by Spanish business enterprises
for foreign currencies, which must be bought in the
open market.
Bankers' sight on Amsterdam finished on Friday at

40.08, against 40.09; cable transfers at 40.16, against

40.15, and commercial sight bills at 40.00, against
40.05. Swiss francs closed at 19.44 for checks and at
19.45 for cable transfers, against 19.51 and 19.53.
Copenhagen checks finished at 20.25 and cable trans-
fers at 20.28, against 21.35 and 21.38. Checks on
Sweden closed at 20.25 and cable transfers at 20.30,
against 21.33 and 21.38, while checks on Norway
finished at 20.28 and cable transfers at 20.30, against
21.00 and 21.13. Spanish pesetas closed at 8.50 for
bankers' sight bills and at 8.51 for cable transfers
against 8.641% and 8.653/2.

Exchange on the South American countries con-
tinues more or less demoralized, although exchange
on the Brazilian centers is displaying a somewhat
improved tone. Exchange has become the predomi-
nating factor in the Argentine grain market during
the last few weeks, prices declining as the peso quo-
tation improves. The refusal of importers to buy
dollars and sterling drafts at the quotations fixed by
the exchange control commission caused the commis-
sion partially to abandon fixing of rates. It decreed
a five-point margin between which banks might buy
and sell exchange, and quotations immediately went
to the lowest margin. Exchange has improved since
Nov. 1 by 123/2%, while wheat prices have declined
13%, corn 12%, and flaxseed 10%. Newspapers
and rural organizations have criticised the failure of
the exchange control commission to protect grain
prices, but experience has shown that efforts in that
direction are impracticable as they have paralyzed
exchange operations. Brazilian dispatches report
great improvement in all lines of business despite
the unsatisfactory conditions in the coffee market.

Argentine paper pesos closed on Friday at 25 7-16
for banker's sight bills, against 26 7-16 on Friday
of last week and at 253/ for cable transfers, against
263/2. 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 :nom-
inally quoted 12%, against 121%. Peru, not
quoted.
Exchange on the Far Eastern countries continues to

be demoralized for a great number of reasons which
have been frequently enumerated here, chiefly the
world-wide business depression, the great drop in
silver prices, and the unsettled conditions in China
and India. While the silver prices are better than
they were some months ago, they are still exceedingly
low and fluctuate rather widely. The Chinese cur-
rencies move of course with the prices of silver.
Japanese yen continue relatively firm despite the un-
settled conditions in the Far East and the heavy
loss of gold by Japan during the past year. Bankers
seem to be more confident that Japan will adhere
strictly to the gold standard.

Closing quotations for yen checks yesterday were
49.50@49 9-16, against 49 7-16@49%. Hong Kong
closed at 2631.@26 5-16, against 28 1-16@28%;
Shanghai at 341%@34%, against 36%. Manila at
49%, against 49%; Singapore at 471%, against 471%;
Bombay at 281%, against 281%, and Calcutta at 281%,
against 281%.

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

NOV. 14 1931 TO NOV. 20 1931, INCLUSIVE.

Country and Monetary
Unit.

Noon Booing Rate for Cable Transfers in New York.
Value in United States Money.

Nov. 14. Nov. 16. Nov. 17. Nov. 18. Nov. 19. Nov. 20.

EUROPE- $ $ $ $ $ $
Austria, 'Schilling 339750.139428 .139707 .139746 .139753 .139714
Belgium, belga .139150 .139102 .139039 .138911 .138810 .138651
Bulgaria. ley 007137 .007150 .007115 .007137 .007140 .007137
Czechoslovakia, kron .029625 .029621 .029625 .029624 .029623 .029618
Denmark. krone ..212288 .210275 .208147 .208143 .204894 .202353
England, pound

sterling 3.763928 3.766000 3.785119 3.772500 3.759047 3.737625
Finland, markka 020287 .020350 .020266 .019853 .019383 .018888
France, franc 039205 .039169 .039180 .039147 .039141 .039118
Germany, reichsmark .236952 .236873 .236770 .237275 .237373 .237315
Greece, drachma .012873 .012873 .012874 .012874 .012876 .012872
Holland, guilder .401040 .401021 .401600 .401535 .401302 401068
Hungary, pengo .174632 .174600 .174716 .174816 .174733 .174679
Italy, lira .051569 .051552 .051560 .051533 .051541 .051490
Norway. krone .208743 .208437 .208058 .206147 .205276 .202537
Poland, zloty 111878 .111903 .111828 .111896 .111906 .111764
Portugal, escudo 036500 .036200 .036200 .036200 .036200 .036200
Rumania, leu 005978 .005972 .005972 .005980 .005962 .005956
Spain, peseta 086435 .086223 .085315 .085230 .085186 .084970
Sweden, krona .212200 .209340 .208364 .206729 .205505 .202393
Switzerland, franc,- .194910 .194690 .194760 .194310 .194390 .194561
Yugoslavia, dinar .017835 .017865 .017858 .017870 .107836 .017861
ASIA-

China-
Chef no tad l  .376250 .368750 .357291 .352083 .352083 .351666
Hankow tad l .367187 .356250 .348906 .342500 .342500 .343437
Shanghai tael 362500 .351041 .341875 .334285 .336071 .338392
Tientsin teal .378333 .366250 .359375 .354375 .354375 .354166
Hong Kong dollar .276339 .272708 .255535 .252321 .253928 .257678
Mexican dollar._ - - .261562 .256666 .246875 .240000 .240625 .243125
Tientsin or Pelyan

dollar .265000 .267500 .251250 .243750 .243750 .246250Yuan dollar .260833 .261250 .248333 .242500 .242500 .245000India, rupee .283583 .283500 .284125 .283750 .283375 .281666
Japan. yen .494218 .494281 .494406 .494406 .494000 .494343Singapore (8.8.) dollar .435000 .430000 .435625 .435000 .435000 .433750NORTH AMER.-
Canada, dollar .897242 .897794 .897022 .896139 .887132 .878308Cuba. Peso .999843 .999906 .999875 .999875 .999875 .999875Mexioo, Peso (silver) - .407166 .401000 .387600 .369633 .372116 .380566Newfoundland. dol .894500 .895250 .894625 .893500 .885750 .875250SOUTH AMER.-
Argentina, peso (gold) .606218 .600414 .598331 .592687 .592213 .588955Brazil, milreis .061812 .061500 .061611 .061812 .061812 .061687Chile, peso .120750 .120750 .120750 .120750 .120750 .120750Uruguay, peso 451666 .453333 .455000 .453333 .455833 .454166Colombia. peso 965700 .965700 .965700 .965700 .965700 thia7nn

The following table indicates the amount of bullion
in the principal European banks:

Ranks of
Nov. 19 1931. Nov. 20 1930.

Gold. Silver. Total. Gold. Silver. Total.

England __
France a--
Germany b
Spain - - . -
Italy 
Nethlands
Nat'l Belg.
Switeland.
Sweden.--
Denmark.
Norway  

Total week
Prey. week

E
121.770.9671  
540,642.6981
47,533.1501
89,669,000
58,918,
72,033,000
73,080,000  
53,416,000  
11,857,0001  
9,121,000  
6,560,000  

t
1121,770,987

d
c994,6001

21,202,000110,871,000

2,343,0

E

540,642,698410.400,2l9
48,527,750501.502,750

  58,918,000
74,376,000
73,080,000
53,416,000

I 11,857.0001
9,121.000
6,560,

£
158.965.572  

97,885,000
57,243,000  
35,514,000
37.003,000  
25,624,000  
13.430,000  
9.561,000  
8,135,000  

E

d
994,6001102,497,350

27,927.

2,069,000

£
158,965,572
10,400,219

U5,812.000
57,243,000
37.683,000
37,003,000
25,824,000
13,430,000
9,561,000
8,135,000

1084600 715
1084847 536

24,529,600
24,657,600

1109140 3l5955.263,541
1109505 136 955,870,824

30,990,600
31,114,600

986,254,141
986.985,424

a These are the gold holdingslof the Bank of France as reported In the new formof statement. b Gold holdings of the Bank of Germany are exclusive of gold heldabroad, the amount of which the present year is £4,367,250. c As of Oct. 7 1924.d Silver is now reported at only a trifling sum.

War, Peace and German Reparations.
It is not easy to parallel the bewildering array of

international discussions and controversies which
has been displayed as front-page news during the past
few weeks. The Council of the League of Nations,
meeting first at Geneva and now at Paris, has been
exerting itself to discover some method of exer-
cising authority in the Sino-Japanese hostilities and
bringing the fighting in Manchuria to an end. Mean-
time the area of war in Manchuria has been widened,
fighting has been more severe and the casualty lists
longer, and Russia has loomed as a possible partici-
pant in the struggle. Premier Laval's report of his
conversations with Mr. Hoover has made an unsatis-
factory impression upon the French Chamber of
Deputies, and the Premier has been virtually cen-
sured by the Foreign Affairs committee of that body
for his incomplete accounts of his visits to London,
Berlin and Washington. The controversy over Ger-
man reparation payments after the expiration of the
Hoover moratorium has made it clear that the repa-
rations situation cannot be satisfactorily dealt with
without going also into the question of German short-
term and other indebtedness, and another round of
international committees and conferences will be-
fore long be begun. The Italian Foreign Minister,

Signor Grandi, has arrived in Washington for a visit
to Mr. Hoover, and the two statesmen are reported to
have agreed that the Disarmament Conference, sched-
uled to meet next February, must by all means be
made a success notwithstanding the check to interest
in the subject which has been administered by the
Sino-Japanese outbreak and the unyielding attitude
of France regarding armaments and security.
The course of the League Council in face of the

imbroglio in Manchuria has not been such as to en-
hance respect for the wisdom or ability of that organ.
ization. Thanks largely to the oratorical powers of
the Chinese delegate the Council, in its earlier spe-
cial meeting at Geneva, showed a marked tendency
to take the side of China in the controversy with
Japan, and something of that favoritism was for a
time reflected in the press accounts of the Council's
proceedings. Under the lead of M. Briand, the par-
ties to the conflict were called upon by the Council
to cease fighting, presumably in order that the merits
of the dispute might be submitted to impartial exam-
ination, and Japan was ordered to withdraw its
troops. The only inference to be drawn from the
action of the Council at its Geneva session was that
China, in the opinion of the Council, was the ag-
grieved party and Japan, in the main at least, the
aggressor.
There can be no question that the action of the

Council was much influenced by the communication
which Secretary Stimson sent to the League on Oct.
9 urging it to "assert all the pressure and authority
within its competence" and promising to "endeavor
to reinforce what the League does." The Japanese
Government, on the other hand, has maintained from
the first that the dispute was a domestic matter, in-
volving infractions of Japanese treaty rights in Man-
churia by Chinese forces which the Nanking Govern-
ment could not or would not control, that it had no
intention of "waging war" on China, and that the
dispute, accordingly, was one to which the authority
of the League did not extend. A good deal of resent-
ment was manifested at Tokyo over the attitude of
the American Government, and strong intimations
were given that if the Council continued its efforts
to coerce Japan, Japan might withdraw from the
League.
It has been evident for the past two weeks and

more that the firm and dignified insistence of Japan
upon its position was having effect. Respect for the
Japanese contention has increased and prejudice in
favor of China has declined. While the possibilities
of complications have been admittedly grave, espe-
cially with the entrance of Japanese troops into the
Russian sphere of influence in Manchuria, unpreju-
diced opinion has more and more inclined to see in
Japan's course a restrained but firm attempt to end
a chaotic and lawless condition in Manchuria in
which Japanese rights are jeopardized, notwithstand-
ing the necessity of resorting to military operations
on a considerable scale. In so doing Japan has chal-
lenged the right of both the League and the United
States to put pressure upon Japan, and has plainly
intimated that it must be allowed to deal with the
controversy with as free a hand as any other Govern-
ment would claim in what it adjudged to be a
domestic quarrel. In the view of Japan, the employ-
ment of troops on a large scale is necessitated by the
seriousness and extent of the disturbance to be
quelled, but does not in any way elevate the conflict
to the plane of a war between nations.
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It is quite possible that the Japanese case is not at
all points so strong as the Japanese Government con-
tends, and that the recriminations of China, how-
ever forcibly expressed, have some substantial

foundation. There are not many international con-

troversies in which something is not to be said for

each side. The position of the League Council, how-
ever, has appeared to be one of increasing helpless-

ness. The imposition of "sanctions," whether eco-
nomic or political, although clearly contemplated
by the Covenant, was evidently a step which the

Council feared to take (it was reported on Thurs-

day to have been "reluctantly considered" by the

League officials at Paris), and one, too, which could

not be successfully taken without the co-operation

of the United States. Japan maintained firmly its

opposition to interference by the Council, and

apparently the Chinese Government began to lose

patience. In • a letter addressed to the Council on

Thursday the Chinese delegate, Mr. Sze, threatened to
make public the views about Manchuria which mem-

bers of the Council had expressed privately, declar-

ing that he would "be forced to put the blame pub-

licly where it belongs, namely, on the unwillingness

of the great Powers to lift a finger in defense of the

Covenant which we are solemnly pledged to defend."
The statement attributed to M. Briand on the same
day, in an interview with the 'United Press, that "in-
tervention by the United States, independently or
In collaboration with the League, would clarify and
strengthen the position taken by the nations 'and in-
sure a rapid and peaceful solution," had the ring of

a rather desperate appeal for help in an all but hope-
less situation, but while the statements given out at
Washington—statements whose substance must in

the last analysis be traced to Mr. Hoover—have been
contradictory in regard to the attitude of the United
States toward sanctions of any kind, they have
indicated less eagerness on the part of the Ameri-

can Government to back the League in anything
properly to be viewed as forcible action than ap-
peared to exist when Mr. Stimson exhorted the
League on Oct. 9.
It will hardly have escaped notice that Great

Britain and France, the two Governments whose in-

fluence in the League would ordinarily be regarded

as paramount, have all along appeared anxious to

maintain a neutral attitude in the dispute. While

this attitude, entirely proper in itself, was doubtless

due in part to a clear recognition by those Govern-

ments of the serious consequences which might follow

a prolongation of the Sino-Japanese conflict, espe-

cially if Russia, despite Japan's formal warning,

should be drawn in, and to a sincere desire to see the

League machinery of conciliation work if that were

possible, it seems quite as obviously attributable also

to the difficult European problems which must soon

be faced and to domestic situations well fitted to

cause anxiety. The new British tariff policy, di-

rected in the first instance against dumping but in-

volving the whole question of imports, can hardly

fail to disturb British foreign trade relations and

lead to attempts at retaliation. The fate of the India

Conference hangs by a thread, and Gandhi's threat

of unending opposition to British rule if India is

denied complete control of its army is calculated

to give British statesmen some sleepless nights.

Great Britain has immense commercial interests in

China, and Japan has lately been exerting itself to

capture a substantial part of the cotton textile im-

ports of India, and the British Government may well
hesitate to lend its support to measures which might
complicate the first of these situations and intensify
the other.
The political situation in France, on the other

hand, is at the moment delicate. The small majority
of 39 which Premier Laval received on Nov. 12 on a
vote of confidence, followed on Wednesday last by
a clear expression of dissatisfaction by the Foreign
Affairs Committee of the Chamber of Deputies over

. the Premier's explanation of his recent foreign visits,
leaves the Ministry in a position where its overthrow
would occasion no surprise. Only on Thursday did
the Gerrhan Government forward to the Bank for
International Settlements a request for reconsidera-
tion of reparations in accordance with the Young
Plan, and the note reaffirmed the German conten-
tion that short-term and other indebtedness must
also be studied. A powerful section of French
opinion, however, is hostile to any concession on
reparations unless accompanied by guaranties of
security, as the resolution of the Radical Social-
ists, the strongest opposition party in Parlia-
ment, on Thursday showed, and in any case a re-
consideration of the subject, if the experience of
former discussions is any guide, means a delay of
many months before a decision is finally reached. A
controversy in the League such as has lately been
going on creates a highly unfavorable atmosphere
for the consideration of economic issues affecting
half the States of Europe and, directly or indirectly,
the whole of a depressed world.
It is unfortunate that the United States has allowed

itself to be dragged into any of these controversies,
and the country may well congratulate itself that
Ambassador Dawes has absented himself from the
meetings of the League Council and announced that
the United States, while hopeful of a settlement,
must retain "full freedom of judgment as to its
course." The cessation of hostilities which was an-
nounced on Friday appears to be substantially a
Japanese victory in that the Japanese troops are to
remain in Manchuria, for the purpose of maintain-
ing order, pending an inquiry by a neutral commis-
sion into "the entire political situation in China and
Manchuria." If this preliminary agreement is put
by the Council into a form which Japan and China
can both accept (it is the scheduled order of business
for the Council to-day), the Council may well be glad
to be rid for the time being of a trying task. The
'United States, apparently, is to take no responsi-
bility for the proposed settlement. It is fortunate
that that should be so, for the good-will of China and
Japan is something which should no longer be put
in jeopardy.

A "Federal Home Loan Board" and Banks.
It is with some regret that we discuss, from time

to time, sometimes in questioning mood, certain
plans proposed for the relief of unemployment and
the renewal of our normal prosperity in enterprise.
But it appears that to base continuing institutions
of this character upon emergency conditions is not
quite fair to the freedom of initiative and energy of
the American people when they do come to resume
their customary sway. Emergencies are necessarily
temporary. They may be cured by extraordinary
measures, but ones which last only so long as the
disorder exists. Having cured the fault, they should
expire. If they persist they become anachronisms.
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It is not necessary to advocate that we return to the
"old order." The new time and need will require new
ways and means that can be met only by freedom to
pursue, in a natural course, the callings that experi-
ence and effort have taught us are necessary and
expedient to give us the highest order of well-being
through individualism. And on this we rest our
hope, and on this we rely.
If it be true that no two "depressions" are alike,

we cannot plan or legislate against the coming of
the next one by ordering our social and economic
life as a people on the disabilities we incur in this
one. We must fit our measures to a more funda-
mental, a more universal, plan. Thus, a certain
amount of inflation may be temporarily indulged in,
but inflation is not a wise condition and requirement
of permanency. Often our best course, or our best
method, is to allow wrongs to right themselves.
Credit is an enormous solvent. It appears of its
own volition, tides us over many difficulties, and
disappears because of fulfilment of purpose. To
form pools, to organize super-banks, to impose upon
normalcy organizations of compulsory collectivism,
is to restrict future safe and sane enterprise; is to
inoculate business with an unnatural fever, and is to
set up a hectic condition that cannot be main-
tained.
We examine, therefore, with some misgiving,

President Hoover's newest and latest scheme for
"depression" relief, viz.: the organization of a Fed-
eral Home Loan Board and the establishment of 12
Home Loan Discount Banks. In the first place,
is this the time to create another building boom?
Is the lack of shelter one of our pressing economic
emergencies? If not, why not await a more oppor-
tune time when we have more money with which to
make first payments? As immediately pointed out
by a banker, the limitation to loans of $15,000 as
eligible rediscount paper passes by many of the
present needs of our cities where buildings must take
on at least a semi-apartment nature. Individually,
is it not sometimes better to rent a home than buy
one when the prospects of income are at a low ebb
for paying the purchase installments? Encourage-
ment to heads of families to build a home merely to
increase employment, and at a critical time like the
present, seems to partake of. an altruistic purpose
not altogether practical.
In the second place, is it a sound method in finance

to rely on rediscounts to cure our present evils?
There are already in existence large numbers of
original Building & Loan Associations throughout
the country, probably amply able to furnish original
funds for building purposes. More can be estab-
lished almost at will. If they have run so far and
so fast as now to be possessed of non-liquid assets,
must such assets be rediscounted on an enormous
scale to revive building to increase employment and
encourage home-building to vitalize the morale of
home ownership? Rediscounts under such circum-
stances are direct inflation. Land or lot values
boomed by such indirect methods lead to overexten-
sion, by what amounts to artificial means, of prices—
and consequent later collapse. The principle upon
which B. & L. Associations operate is that the
monthly returns provide funds for new loans (with-
out rediscounts) as fast as the Association needs
them. In addition, paid-up stock can be sold as
often as demand for new or additional loans may
require.

If we are to continue these forced methods for
increase in enterprise over the whole field of effort,
germinated in slack times, the question arises as to
what will be left for the new prosperity to conceive
and perform in its own behalf when it comes again?
B. & L. Associations came into being in response
to a natural want. How well they have functioned
requires some examination. Perhaps we may say,
in the main, well. But why expand them by redis-
counts? Why not let the natural demand control
their number and methods? Is it practical to distort
all our financial agdncies either to build homes or
furnish employment? As to putting the Government
into business, through subscribing stock in these
Home Loan Discount Banks, it is true that the stock
taken in the Federal Land Banks was taken up, but
these Home Loan Banks are not a good parallel.
Times were different then. Land Bank bonds were

based, for the preponderant part of their security,
on lands, independent of improvements. Where are
they now? Home Loan Bonds will have their major
measure of security in houses—houses in the Mid-
West builded of wood (outside principal cities),
with the fire hazard extreme. It is not certain once
the Government takes stock in these banks it will
get out as soon or as easy—it is not certain that
Home Loan bonds will stand up as well as Land
Bank bonds, or that they will meet with as ready
a sale.
The proposal as printed contains this provision:

"Given sound appraisals there will be advanced in
the case of short-term or unamortized loans 25% of
the appraisal, and in case of amortized long-term
loans, 30% of the appraisal value of the property."
We know the tendency of local institutions to over-
appraise. B. & L. original loans, because of being
constantly reduced by monthly payments (the prop-
erty always under the eyes of local inspectors as to
upkeep and improvements and insurance), often go
as high as half or two-thirds of the estimated value.
It is certainly not intended, on top of this pledge,
to have the Home Loan Bank place, through redis-
count, an additional 30% of appraisal value, and if
the intent is to have the Home Bank accommodation
take the shape merely of an initial loan, how is this
kind of basic security to be the foundation of bonds
to the amount of 12 times the stack of the Home Loan
Bank? These, of course, are not the rigid require-
ments to be embodied in the subsequent law to be
enacted by Congress, but they are suggestive.
B. & L. Associations are under State charters,

supervision and regulation. Now, by this proposal,
they are to be manacled to a Federal Home Loan
Board and Bank through rediscounts, though it does
not appear that they are to be examined by Federal
authority. It is said the districts of the 12 Federal
Home Loan Banks need not conform geographically
to those of the 12 Federal Reserve Regional Banks.
But do we note that, as in the case of the National
Credit Corp., there is a necessary overlapping of
these rediscount privileges, which, however we may
define them, rest ultimately on the business and
resources of the people and country? Business and
resources, in the long run, must pay all the debts
laid upon them. Are we deceiving ourselves that
these new rediscount debts will in some way liquidate
themselves? There is enough overlapping of indebt-
edness already by our original credit-creating insti-
tutions—will not these Home Loan Banks add to the
sum total?
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We must await the establishment of this Federal

Home Loan Board befo4giving assent or dissent to

the particular scheme. Fut we know enough now to

be certain that we are interweaving still more our

State institutions with Federal Boards by these over-

lording credit corporations, constantly edging our

business into governmental collectivism, and paving

the way toward a perpetual inflation that we should

not have.

Thanksgiving!

Always and always there is love and labor and

laughter! Give thanks for these, 0 man—sorrowing

over the perversities of material things! Another

year has brought its glorious fruitage; the fields

have not failed us; the crops are abundant; there is

plenty in the land. Yet the shadow of commercial

and financial adversity haunts our footsteps and we

are not happy! Some are near to hunger and want;

many have no work that brings wages; others find

their hard-earned savings locked up in closed banks;

merchants know not which way to turn; manufac-

ture is at a low ebb; and in street and shop and store

the talk runs constantly on "the Depression."

How can a people, or a community, give thanks

under these circumstances? Easily, if life is meas-

ured in terms of opportunity rather than in terms

of material acquisition. Man is soul and mind and

body. He is free to aspire, think and work. Around

him circles a universe, mysterious, marvelous, magi-

cal. Somewhere, out of time and space, an invisible

and omniscient-omnipotent Creator sets the stars in

their courses, moves upon the waters and valleys of

earth, fills man with the lush power of perpetuity—

and lo, he becomes monarch of all he surveys! If

he grows overbold, if he fashions a social world in

which covetousness, envy, business, machinery, hold

him in their grasp; if he desecrates his home with

hideous wars; if he seeks riches by means of infla-

tion and speculation; if his own perfervid plans go

awry—the serene Presence in the infinite can only
look down with compassion on his man-child who has
foregone his mission and toppled down his own house

of cards—the divine opportunity still lives and the
heart that reveres the good, true and beautiful may

still give thanks!
Perhaps you do not believe this. You need not—

there are more prosaic avenues to worship, more

matter-of-fact conjectures with which to soothe the

soul, more realities that satisfy the mind, bewildered
by the vast immensity of its outlook, more peace and
joy that grow out of a love that reaches no farther

than the ones that are near and dear. But the "God
in man, and man in God," that presses upon con-
sciousness, teaches that he who holds an infinitesimal

part of the sublime, original creative power, has rea-

son to be glad that a form of Fatherhood exists,

though he cannot define it or understand it. Thanks-

giving to this incomprehensible All is, therefore, true

religious worship. It has practical worth. The

science of evolving man cannot be fortuitous, when

from far beginnings it produces a being capable of

sacrifice for his kind.
On this honored day of remembering and giving,

on this day when there are shadows on the material-

istic things of production, transportation and use,

the collective mind of every people is conscious of

the wish and will to share with those in need the

bounties of nature that are without price and the

stores of plenty that have been accumulated through

lives of toil and saving. To be thankful for this

impulse is tribute to the magnificent purpose that

lies back of even protoplasm. Else the Children of

Chance have grown wiser than their birthright. As

the churches fill with worshipers, and the anthems

peal forth, and the prayers are intoned, millions of

money are bestowed in practical ways by practical

men to bring light into homes, comfort into lives,

and joy into hearts. For that mankind was designed

to reach this high estate let him be thankful!

Adversity is experience, experience teaches, and

the learner may well give thanks for the faculties of

perception and analysis. We are apt to forget that

prosperity tends toward egotism, and blinds us to

the environs in which we dwell, and to the forces

that move us forward. When winds are fair and seas

are calm, we become confident and prophetic. We

have passed through such a period. Storms came

and left us in a dead calm. Now, we may measure

the good and evil of our ways. We overestimated

our own powers. We gave way to unbridled am-

bitions. We forgot to appraise the interacting forces
of supply and demand. Iridescent bubbles of sud-
den wealth collapsed. Prices of the paper repre-

sentatives of finance and commerce fell precipi-

tously. Trade flattened out. Inevitably wages

began to follow. Mills closed; farms, with fine crops,

could not be sold; banks with "frozen assets" failed

to pay their depositors; transportation could not

earn lawful dividends; budgets of governments

showed deficits; increasingly men were without em-

ployment; the reversal was named "Depression"—

"hard times"—"economic disaster." Yet on every

hand we were told our resources are inexhaustible

and our energies unimpaired. Shall we give thanks

for these? Rather that man is so constituted as to

overcome obstacles, to embrace opportunities, to

surmount conditions and survive calamities! Work,

therefore, is worship.
Down all the centuries to come man shall conquer,

if only he conquers himself. For this power and fate
there should be unending thanks. Destiny---what is
it but this law of the infinite Purpose; and Progress
what is it but the exercise of the gifts of life, love

and labor? Pain is a blessing. Poverty an incentive
to effort. Adversity is experience; and Experience

the teacher!
There is no rhythm without a pause, no music

without rhythm. In the great oratorio of ascending
life we must have time to think. In this pause for
pure thought there are spiritual values. We can
now see that there is more to life than material pro-
duction, acquisition and exchange. As so often said,
the giver is more than the gift. We may feed the
hungry and clothe the naked, but the democracy of
human helpfulness is greater than either. Why is
it that the wisdom of this time of dearth insists on
giving work rather than wealth? Because there is
spiritual value in self-help. Men are made by aspira-
tion, not alms. We rightly fear the "dole" because
its effect is to lower the man in his own esteem. As
we look about us on the troubled times we become
conscious of the higher appeal of the true, good and
beautiful!
These are the reminders of God. He has not

measured the earth in terms of gold and gain. The
"lilies of the field" are His example and inspiration
to men immersed in the gaining of millions. Sim-
plicity is more than the shining of success. The
deed of good-will is worthy though it fail. The spirit
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that seeks for truth and beauty has all lives for its
opportunity and all times for its consummation.
If adversity comes, and in the pause thought bal-

ances the real against the unreal, the simple things
of life grow large and luminous in their uplift and
beneficence. If none were poor, the rich would be
denied the privilege of helping others. Not that
there is good in poverty for its own sake, but the
diversity of human qualities is the spur to ultimate
unity. Give thanks, then, for a world in which there
is lass as well as gain.
To exemplify that which is for the good of man

and his world; to seek for truth in the highways and
byways of life; to behold the beatitiful in the eternal
panorama of Nature and in the character which
flows in sweetness from the secret precincts of the
soul—these are the passionate privileges that require
no personal or national "prosperity" to give them
full play in the records of human lives. To rise
above the social and political entanglements of place
and power; to participate in, yet to overcome the
mass movements of race and people; to seek solitude
while doing one's Share in the society which builds
for betterment—these are the generous duties which
absolve individuals from the material and monetary
"crises" of every generation as it passes across the
stage of human life.
Thanks be, to whatever Powers there be, for these

glorious opportunities!" The "good" is not some
sublime apotheosis of the meditations of priest and
prelate of a bygone age, but that practical living
which brings a note of comfort and happiness to
those who travel with us the ancient, dusty road to
death and deliverance and deserts. The "truth" is
not an iron-bound creed of ethics, economics, politics
and propriety, but that ever-changing, ascending,
brightening relativity of all things, in the philosophy
of men who work and worship the glory of righteous-
ness. The "beautiful" is not the product of schools
and associations, but that essence in the rock and
stream, in the flower and star, in the face and form,
that perception reveals and conception combines, as
each man turns his soul toward the Infinite. For
each of these, all seasons are summer; neither pov-
erty can deny nor riches procure. He who lets a
so-called "Depression" darken or deaden his life
denies himself.
Hallowed associations cling round this day of

thanksgiving. Pagan rite or religious festival, it is
worthy of veneration. Our forefathers, who Effie
dreamed of the marvels we enjoy to-day, who led
plain lives amid severe surroundings, who often suf-
fered poverty and deprivation, saw abundant reason
to give thanks for the blessings vouchsafed to those
who work and weary not, and to those who see, how-
ever dimly, the rationality of cause and effect. They
gathered together in the olden meeting-houses with
songs on their lips and praise in their hearts. The
bleak hills of New England, the cold winters, the
scant crops pillaged from 'barren soils, the inhibi-
tions of an unbending creed, served to open their
souls to the remote influences hidden in the divine.
Their worship was stern, formal, unforgiving to what
they conceived to 'be evil, but it was faithful and
sincere.
We, who possess the earth and the fulness thereof,

who wrest titanic power from what to them was the
unknown; we, who think in terms of freedom, who
build beyond our needs and gather wealth we do
not always rightly use, who dig the pitfalls of trade

and speculation into which we headlong fall, we the
mighty of earth, do well to follow in their footsteps.
For in simplicity of life there is certain reward; in
patient endurance there is ultimate victory; and in
devotionate outlook there is encouragement and
appeasement. If, as the year pauses in its fulfill-
ment, we are conscious of our own misdoings, we
may rejoice in the thought that all is well in lives
that waste not the spiritual gifts that are ineffable
and eternal. Dawn follows darkness.

Relief for Coal Industry.

Distress of the bituminous coal industry is one
of the remarkable examples of the influence which
twentieth century progress is working upon economic
affairs. Industry began in this country along the
Atlantic seaboard, which was the first to be popu-
lated by white men, and the development was fos-
tered particularly in New England, which possessed
water power conveniently available for small and
isolated plants.
A further and vastly more important impulse was

given to manufacturing by the discoveries of coal
coupled with the improvements in mining in the
steam age and in distribution accompanying the
construction and extensions of the steam railroads.
Indeed, the 'building of the railroads from coast to
coast and North and 'South, forming a great net-work
for land transportation, created a wonderful demand
for coal to feed the furnaces and mills making iron
and steel for rails, bridges and locomotives and cars.
Railroads rendered it possible to deliver coal con-
veniently as needed at all sorts of industrial plants,
which multiplied amazingly in the period following
the Civil War, to be soon followed by the era of
consolidations and expansion, of which the United
States Steel Corp. is a conspicuous example.
But men became busy in the discovery, produc-

tion and distribution of other forms of fuel until
to-day the soft coal operators are faced with compe-
tition from three influential sources, namely, petro-
leum, natural gas and electric current. At present
electricity, cheaply generated by water power, which
has been termed "white coal," is the strongest of the
three new competitors. Steel, re-enforced by con-
crete, also played an important part in the construc-
tion of huge dams to form great mill ponds for the
generation of electric current, and an inspection of
such a plant as that which is in operation on the
Susquehanna River at IConowingo will amaze a visi-
tor upon viewing the powerful generating machines
which appear intricate yet are controlled most

When one stands upon the dam 90 feet high
and 4,630 feet long, contemplating the artificial lake
of 8,600 acres, capable of developing 594,000 horse-
power, he gains some comprehension of the competi-
tion which bituminous coal is called upon to meet,
especially as the Conowingo project is but one of
many located in various parts of the United States,
a third one in Pennsylvania having been recently
completed a few miles north of Conowingo on the
Susquehanna. Aside from private enterprise, the
Federal Government has done much to develop hydro-
electric plants.
As to petroleum, there is so great a production

that the problem is to restrict the output. As a
source of heat for domestic use oil is a competitor
of coal, and oil as well as electric current is used
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upon a number of railroads to supply power for

locomotives.
New fields of natural gas are constantly being

disclosed. From Southern States this product is
being piped to the North. Abandoned oil pipe lines
are being used for the distribution of gas. Among
the latest discoveries are those along the boundary
line between New York State and Pennsylvania,
from which New York cities are already being sup-
plied and eventually it is expected a pipe line will
be extended to Buffalo and to Pennsylvania cities.
Companies supplying manufactured gas made from
coal, mix the natural product with their own, making
a stronger product for heat and power.
These are the circumstances which brought to-

gether at Pittsburgh this week representatives of the
bituminous coal industry from eight producing
States. The chief grievance of the operators ap-
peared to be restrictions imposed by Federal regula-
tion, which may be well based, particularly in view
of the above-mentioned sources of competition, which
of themselves impose conditions that naturally oper-
ate to protect consumers of fuel.
There is one door which possibly might be opened

to lessen the ills of the bituminous coal producers.
The utility companies have set an example by foster-
ing a practice that lessens their troubles, and in
these strenuous times is proving to be a balm which
to a marked extent protects the utilities from such
heavy decreases in earnings as are being experienced
in many industrial, transportation and other lines
of business.
To a great degree the utility corporations have

encouraged consumer ownership. This is made pos-
sible by subsidiary corporations organized for dis-
tribution in the communities served. A local utility
company is generally a subsidiary of some big corpo-
ration known as a holding company which manages
a large group of scattered minor companies. The
custom has served to make the interests of consumers
and those of the local company coincide, smoothing
the path of operation and popularity.
Through holding companies and local subsidiaries

it would be quite possible for both anthracite and
bituminous mining companies to make themselves
more popular in the communities where their prod-
ucts are used. If in the mining towns also the
merchants could be prevailed upon to become stock-

holders in the mining companies, and if by special

arrangements, such as those applied by railroads,
inducements could be made for mine workers to
acquire shares of the operating companies a much
better understanding between corporations and em-
ployees should result.
In business generally austerity is giving way to

more cordial relations between producers and dis-

tributors on one side and consumers and employees
on the other. This modern method might be well

worth an experiment on the part of producers of
both anthracite and bituminous coal.

Political Forecasts.
As Senator Fess remarks "a good deal of water

will roll down the Potomac before the next election."
Yet now is the time when the political forecaster is
in the heyday of his glory. A few straws, a few by-
elections, are sufficient to show him an established
trend either for or against "Mr. Hoover." It is so
all along the line. Friends and boosters for Gover-

nor Roosevelt take great comfort in the adoption of

Amendment No. 3 providing for reforestation.
The other side points to the fact that the majority
for the measure was not overwhelming. A still
greater fact seems apparent to the onlooker, and
that is that it was not an overwhelming issue over-
whelmingly discussed. It is a little remarkable
that it passed at all, since amendments are easily
defeated, as a rule. Governor Smith denounced it,
and presto r Governor Smith is eliminated as a Presi-
dential possibility! Of such stuff are forecasts
made.
We will have much of this political propaganda

when Congress is in session. Measures that in no
way affect the 1932 result will be made to elect or
defeat Presidential candidates. It is a pragmatism

cast upon the waters, which, if it returns in conven-

tion delegates or popular votes will be fully justi-

fied. Campaign managers must play "whoopee" or

resign. They seldom resign. So the merry rodo-

montade goes on and news writers fill their columns
with ease and alacrity. They do things more quickly
in England—a Labor Government is in power one
month, and a National (Conservative) the next. The
long shot is not 60 surely predicted. In the United
States we begin our general elections two or four
years in advance. We like to play "the great game
of politics."
When the Congress, to begin its operations Dec. 7,

was elected, there was an explosive exultation on the
one side that the gain in members was a sure sign
of success in 1932. The people had spoken, it was
shouted, in no uncertain terms. The ins were
doomed to give way to the outs. On more sober
thought it was found that this turnover was "cus-
tomary" in off years. It meant little. Besides,
there was still a small majority for the ins. Death,
the leveller, brought this down to a margin of two
or three, and the elections just held, it is gleefully
claimed, has turned this into a minority of one—
with a lone insurgent holding the balance of power.
And Death may still hold a trump card!
It is a gorgeous pastime to sway the destiny of a

people by political prognostication! Chairmen of
National Committees have something to say every
few days. They are the solemn augurs of party
success, and they continue to lead, or mislead, the
people until the late night before the polls open.
It is both a business and a fine art to show how
the ballots, white as the snow, will fall. On the
present results no one knows which party will
organize the House. (Sub rosa, it is said, there are
forward looking members who would rather the
"other" side captured the honor—and assumed the
responsibility.) But the gain of one vote in Michi-
gan is full of wonderful portent!
Not a single principle escapes into sight in this

ballyhoo. With a majority of one, two, or three, it
is reasonable to believe any bill on any subject is in
doubt. A grim-visaged watcher on the side-lines
suggests that the only safe prediction is a do-nothing
session. But this is stealing away the thunder of
the prophets. Of course with a small majority any-
thing can be done—any Presidential candidate be
put into a hole! Strange, that the whole combined
Government of the United States should hinge on the
election of a President next year! When he is
elected Congress will immediately proclaim its
time-honored prerogative. It will make the laws,

let him enforce them who can. The two ends of
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Pennsylvania Avenue will go into training for the
quadrennial scrap. There will be Washington date
lines galore. The people will look on with awe and
wonder.
From now on, as the months go by, when the day's

work is done, and we sit under the evening lamp
after the supper or dinner dishes are cleared away,
we shall, by the medium of the omnipresent radio,
renew our acquaintance with the portentous "ides
of November." New planets out beyond Pluto, larger
than the earth, may be discovered. But what will
happen after the "ides of November" will ever be
present in our consciousness. That mystic date is
the beginning and/or end of all things terrestrial.
We will be "kept out of war" or thrust into it. We
will rise phcenix-like from the ashes of "the worst
depression in history"; or, will wander on in the
darkness of worthless stocks and bonds, gnashing
our teeth over the vagaries of popular elections. The
candidate without a panacea will be as rare as a
live dinosaur in an age of jazz. He who cannot feel
the thrill of canned speeches will himself be as dead
as a last year's rose or bird's nest. We are such
stuff as dreams are made of, and our little lives are
rounded by the "ides of November"!
When the new "do-nothing Congress" meets, then

will come the perfect days of the puissant prognosti-
cator. Not a bill will pass or fail to pass but in it
will be found the seeds of life or death. The per-
petuity of our institutions, the preservation of our
peculiar form of government, the price of liberty
and peace, will be contained in every proposal from
the crossroads. Woe to him who deserts his party
in the face of doubt and danger. Doubly damned
will be he who fails to stand by the rallying cry of
his party in the next election. All eyes are turned
forward. History repeats itself. Beware of paving
the way to party defeat by recalling the problems
and lessons of the past. We live in a new era. Eco-
nomics takes precedent over prohibition, for as some-
one, not a wag but a good party man, reveals the
secret that it is necessary to have the wherewithal
to buy the liquor before we can drink it.

All hail, then, to the good political prophet. He
can make silk purses out of sows' ears. He can, and
will, banish the clouds and "let the sunshine in."
To him a mere hint is enough. To him the centuries
are but as days, and the days but as centuries. With
one fair chance at a legislative scheme he can put us
in the League of Nations or World Court, or doom
us to the vast loneliness of eternal isolation. War
or peace are in his hands, if the people will only fol-
low him as leader. Trade will hang on the slender
thread of a single tariff bill, and the poor farmer
will plow up every third row to restore an erring
Stabilization Corporation, if only the welkin ring
loud enough with the prophetic proposals. Death
and taxes are the only things that will surely survive
the "Ides of November."
We are a patient people as well as a prophetic one,

for as a hundred and twenty millions of individuals
we prophesy a little ourselves. We grow "hot under
the collar" as election time approaches. We wor-
ship the heroes of our own construction. If any
other than our personal choice, by any chance, should
be elected, we are certain doomsday is not far behind.
We then proceed promptly to forget it all. To some
of us it happens that we never wanted the present
incumbent, whoever he may happen to be. Exer-
cising the God-given right of a free American citizen,

we criticize him severely, even harshly. On his bent
back we lay all the troubles of the country. He may,
we secretly know, never have caused them, but he
heirs them and must bear them—else why is he
President. Not this man, then, but some untried
hero of opportune political preferment must be
placed in his stead, or the jig is up, the nation is lost,
the chains of prohibition can never be broken, and
the darkness of untimely depression will grow deeper
and deeper. Or—it may be just the reverse.
It has been proven before, it will be proven again

(pardon this as a prophecy and accept it as a demon-
strated fact) that you can lead a horse to water but
you cannot make him drink. The conditions of poor
business, dwindling speculation, increasing unem-
ployment, and consequent low campaign chests,
ought to give pause to the politicians who prophesy.
Promises have gone awry so often that all prophecies
are at a discount. No man knows what the people
will do or say or think in 1932. The only safe guide
for a party or a people is to hew to the line of truth
and let the chips fall where they may. Cutting cor-
ners and trimming, in order to give the political
prophets a chance to "stir up the boys," will prove
as futile as telling the changes in the weather.
Nowadays few believe all they see or hear or read.
The fan-fare of trumpets in Congress will blare out
on the bewilderment of a people. But when the "ides

of November" does come men will vote as they please.

Correspondent Questions Arnold G. Dana's
Statement Regarding Responsibility for
Catastrophe of 1929—Mr. Dana's Reply.

The following communication from a subscriber

in Scotland is self-explanatory:
Edinburgh, Nov. 3 1931.

The Editor,

"The Commercial and Financial Chronicle,"

New York.

Sir: The interesting letter of Mr. Arnold G. Dana, pub-

lished in your issue of Oct. 17, contains a statement which,

I think, in fairness, should be refuted. I refer to the state-

ment that as regards the crisis in America, "direct responsi-

bility for the catastrophe" lies on "the economists of the

world, especially the foreign economists."

In the first place, as far as I can find, foreign economists

were, with your own paper, unanimous in their warnings

that Stock Exchange speculation would lead to a debacle.

They also repeatedly pointed out that international debts

must be finally paid in goods or services, and that the

enormous excess of American exports over imports was

being paid for out of America's own pocket by means of

loans, whereas the natural function of a great creditor

country was the acceptance of an excess of imports.

Secondly, why should foreign economists be blamed more

than those of America, even if they had misunderstood

America's position? Surely the native should know better

than the foreigner his country's position and prospects.

I am,
Yours truly,

J. LOGAN STRANG.

We submitted the foregoing to Mr. Dana for any

reply he might care to make, and the following is his
response:

New Haven, Conn., Nov. 17 1931.

Editor "Commercial and Financial Chronicle":

Thank you for allowing me to reply to Mr. Strang's de-

fense of the foreign economists. He makes out a strong case,

but without quite meeting me on my own ground, which is
far broader than his.

Like many of our American economists at the time, and
I presume still to-day, Mr. Strang sees the crisis in the
United States merely, or chiefly, as the result of excessive
speculation in stocks, and of certain special influences, such
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as those heavy international obligations on which we were

unwilling to offset the maturing installments of principal

and interest by adequate Importations of foreign goods.
Bad as these factors were, they were in my view only

part and parcel of a huge domestic inflation of credit, fixed

and floating; of wages and of luxury-producing and im-

provement-making. These elements combined to give the

stock market craze its excuse and its tremendous vitality,

and caused the inflation to become a world menace of the

first magnitude.
My feeling is that there was some excuse for the failure

by American economists to recognize this industrial-credit

Inflation for what it really was. They had had little first

hand experience with any Inflationary regime; they were

too near by to see events in their true light, and they were

constantly under the spell of the prevailing hysteria and a

flood of propaganda, good, bad and indifferent.

On the other hand, European economists, ever since the

World War began, had been forced to concentrate much of

their attention on the inflationary experiences of neighbor-

ing nations, if not of their own; and in their detached

position it would seem they might naturally have discerned

the real nature of our inflation, notwithstanding the peculi-

arities that masked it.
Nevertheless, in the interest of international amity, I am

glad, if any have taken offense, to retract my statement

and throw the blame on the shoulders of all economists.

Let our "prosperity" stand for what it really was—a world-

wide delusion.
How this delusion misled British writers appears in the

following instances cited on pages 250 and 255 of my book,

"Prosperity Problems":
As late as the spring of 1929 a distinguished English

publicist, writing of "The Coming Economic Struggle," for

the "Yale Review," made use of such expressions as the

following: America's "progressive increase in general

prosperity," brought about by the "new productive capacity

and the released and increased purchasing power of the

wage earner and the consumer," is "limited only (till we

reach the margin of available raw material which is still

far distant) by productive capacity. This is the normal and

essential process."
So, too, a British banking house of high standing, in its

September 1929 "Quarterly Review," said:
"Inflation has not the smallest sign of existing in. Amer-

ica in the only form that matters to the consuming public,

which is that of higher prices of commodities. If there has

been inflation—and a generally recognized definition of this

word is badly needed—it has been in the price of real estate

and of Stock Exchange securities, especially common stocks
and shares."

All this, however, is utterly without significance except

as it proves that the delusion under which the American

nation promoted its mighty luxury-credit boom, to the ulti-

mate distress of a shell-shocked world, was shared by the

representative men of other nations, and was not solely our

own conception nor the shameful machination of capitalism.

Rather is it the humanitarian side of the problem and the

preservation of society—these, and these only, that deserve

our attention. Already, in August 1930, living conditions

had reached a pass in which, as then stated, "large sections

of the world are in a state of starvation, while other sec-

tions are suffering from inability to dispose of products

which would make starvation impossible." So ran a private

trade survey in Great Britain; and once again the nations

are to-day facing another winter under conditions still more

precarious.
To fathom and end the deadlock and in the meantime to

bridge the gap for those in want—these are the considera-

tions before us if a cataclysm is to be avoided. Let us not

cavil over trifles when so much is at stake.

ARNOLD G. DANA.

The Mania to Borrow and Lend.
(By Walter Lippmann, in the Herald Tribune, Nov. 18 1931.)

It is a sign of returning sanity that the Administration
has at last decided to begin paying its way by economy and
taxes rather than by contracting more and more debts. The
decision is important from the point of view of government
finance. It is, perhaps, even more important as an example

to the nation which has yet to unlearn the bad financial

habits acquired during the war and the era of inflated pros-

perity. For our troubles to-day are in very large part due

to the theory that anything our hearts desired—from a
diamond brooch to a battleship, from an icebox to a motor

highway—could be had painlessly and promptly by borrow-
ing money.
In the fifteen years between 1914 and 1929 the whole world,

ourselves well at the front of the procession, has been piling
up debts. The nations borrowed to pay for the war. They
borrowed to reconstruct what the war had destroyed. Then
they borrowed in order to finance prosperity. Then they
borrowed in order to finance the depression. The borrow-
ing mania ended for Germany last June, for Britain last

September. For us it should at least begin to end now.

President Butler does not overstate the matter when he says
that the towering structure of public and private debt is

"the result of a habit and a policy which, unless checked,
may readily bring the people of the United States face to
face with the same grave financial crises as have just now

confronted the people of Germany and of Great Britain.

It is hard to end the debt habit. The ease with which

governments borrowed money to carry on the war convinced

officeholders and voters that anything could be done by the

simple process of floating a bond issue. The ease with which

corporafions and individuals borrowed money in the five

years preceding the crash has almost obliterated public

knowledge of the fact that what is borrowed has to be paid

for by somebody. We are still living in a kind of amiable
stupor induced by the intoxicating effects of the war and the
post-war inflation.

It is so long a time since governments, states, cities and

individuals ceased paying for what they bought when they

bought it, that the notion has got itself implanted that there

is an infinite reservoir of credit which can be drawn upon.

Hence the innumerable projects for covering deficits, for

raising prices, for creating work, for stimulating purchases,

based almost invariably on the theory that the money some-

how can be manufactured out of hand and then borrowed.
It is now fairly clear that the inevitable demoralization

of war finance was greatly aggravated by the reckless char-

acter of post-war finance. The mania to borrow was brought

on by the mania to lend. From 1924 to 1929, the era of the

blessed boom, the United States, having an excessive supply
of gold, expanded bank credits and embarked on a cheap
money policy. The result was that banks had more money
than they knew how to invest, and it was during this period
that they sent agents all over the world begging govern-

ments and corporations to borrow. It was then that loans
were poured into Latin-America, into Germany, into Cen-
tral Europe, into American cities, counties, and states, into
mergers and new corporate issues and into instalment buy-

ing. It was then that the high pressure salesman flourished
in the land with his thousand tempting proposals for letting

people possess things by paying only about five dollars cash.
It Is clear, too, that the ultimate responsibility for letting

this mania to lend get out of hand lies in Washington. For
the record shows that it was the Federal Reserve Board in
Washington which stood in the way of the effort of the banks
to reverse the cheap money policy, stop the inflationary
process, and keep credit within bounds. From July 1928 to
Aug. 9 1929, the board in Washington refused to approve
any requests by the Reserve Banks to raise their discount
rates. It even Ignored the recommendations made by its
Advisory Council on May 21 1929, that the rates be increased.
During the last wild year of utterly demoralizing speculation
and debt creation the Board in Washington stood firmly
against use of the accepted method of controlling such evils.

Its objection was that practical measures to control specu-
lation would cause legitimate business to contract. Perhaps
this was just sheer foolishness. But let us remember that
in July 1928, when the Board took this position, the Repub-
licans were about to notify Mr. Hoover of his nomination,
and that Mr. Hoover was running on a platform of "pros-
perity." Let us remember that the period when the Board
was forbidding the Reserve Banks to stop the inflation was
the period of the Presidential election, the inauguration and
the beginning of Mr. Hoover's term. This may be mere
coincidence, but the Federal Reserve Board is a political
body appointed by the Administration.
In any event, to the Board which was in office during

1928 and 1929, whatever its motives, neither the country nor
the world at large has any reason to be thankful.
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Railroads Favor Loans to Weak Carriers—Gratuities Are Opposed in Plea
to Inter-State Commerce Commission—Executives Propose Credit
Corporation to Collect and Distribute Money from New Tariffs—Other
Modifications to Commissions' Plan Proposed.

The Association of Railway Executives accepted Nov. 19
the Inter-State Commerce Commission's proposal to use the
revenues from a contingent freight rate increase to assist
financially distressed railroads, but recommended important
modifications in the Commission's initial statement. Chief
among the changes proposed is that the funds advanced to
the weaker carriers from the rate pool should be loans, and
not gifts. It is proposed that these loans be secured by
proper collateral, that they bear interest at the prevailing
rediscount rate of the New York Federal Reserve Bank
and that they run for two years. Other proposed modifica-
tions include changing the $3 and $6 a car surcharges to a
"cent-per-net-ton" basis on the ground that cars vary in
size; elimination of the requirement that if a rate is lowered
after the increases are effective the out must come from the
basic rates, and inclusion of lighterage charges as well as
switching charges in the proposed increases and thq exemp-
tion of both from the suggested increase wherever they are
now absorbed into the charge for the line haul, as in the case
of lighterage service in New York harbor.
The petition also requests that for increases on less-than-

carload freight a basis other than the flat 2 cents a hundred
pounds be substituted.
Accompanying the petition is a plan for the creation of

the Railroad Credit Corporation which would collect the
contributions of the roads and govern and distribute the
advances. The plan includes various restrictions on such
advances, providing, among others, that they could not be
made to roads already in default, and, with certain excep-
tions, for repayment of the loans in preference to payment
of dividends.
The organization would be incorporated under Delaware

laws and be governed by twelve directors with headquarters
in Washington. Of the directors, five would be nominated
by members of the Eastern district, one being from New
England; three by the Western district and two by the South-
ern district, while one would be named by the board of
directors of the American Short Line RR. Association.
The twelfth would be a director-at-large and President of the
corporation. No compensation would be paid to any of
the directors.
The corporation's existence is limited to March 31 1933,

the railway executives indicating by this provision that they
believe business conditions will have improved sufficiently
by that time to enable carriers to do business on a normal
basis.
The corporation will have authority to issue twelve shares

of stock at a par value of $100. No dividends are to be
declared. The corporation will make a monthly report to
the Inter-State Commerce Commission and to contributing
carriers of its receipts, loans and disbursements, with a
summary of its current financial condition. It will also
issue periodic reports if the Commission requires. [The
text of the Inter-State Commerce Commission's plan for
increases in freight rates was given in the "Chronicle" of
Oct. 24, page 2656-2663.]
The text of the petition filed with the Inter-State Com-

merce Commission by the Association of Railway Executives
Nov. 19 follows:

FIFTEEN PER CENT CASE, 1931.

Ex Parte No. 103.

In the Matter of Increases in Freight Rates and Charges.

To the Honorable Inter-State Commerce Commission:
The Association of Railway Executives files this its petition and respect-

fully shows thereon as followa:
1. Pursuant to the suggestion of the commission, contained in its report

in this proceeding the carriers have worked out a plan for carrying into
effect the proposa lf the commission for an increase in certain specified
freight rates and 1, -ewith submits it for the commission's consideration and
approval. This P. n is marked Exhibit No. 1.
2. The report is susceptible of two interpretations: One, that the

amounts arising out of the increase in the rates scheduled, in the appendix
of the report, to be increased, are, to the extent necessary to carry out the
plan, to be distributed to certain of the participating carriers as gratuities.
and the other, that such amounts may be treated as loans.

Loans Compared with Gratuities.

It is respectfully submitted that to treat the amounts distributed as
gratuities is in no sense a necessary part of the plan or essential to the
accomplishment of the commission's purpose. The commission's essential

purpose is to prevent, by means of the fund to be created, defaults in fixed
charges and consequent financial disturbance and receiverships.

This can be done equally as effectively by treating the amount which
each carrier receives from the fund as a loan as it could be by treating it
as a gratuity.
It is obvious that to treat the advances as loans does not in any degree

increase the amount of the indebtedness of the recipient carrier. With the
amount received, it is to pay off and extinguish its indebtedness in another
form to an amount exactly equal to the amount received. It simply changes
the form of its indebtedness from an obligadon which, unless satisfied, will
result in a default of a fixed obligation, with the consequent menace of a
receivership and foreclosure, Into an obligation free from these undesirable
consequences.
It is proposed to make the loans on terms requiring the best available

collateral in each case, including, if required by the corporation (provided
for in the plan) , the pledge of the amounts due or to become due an applicant
on distribution as provided in paragraph 14 of the plan and with discretion
to the corporation, in any case of important public interest, to relax the
requirements of this paragraph.

Say Loan Plan Will End Obstacles.

The obligation of the recipient carrier will be to repay the amount bor-
rowed at such time as may be agreed upon between the applicant and the
corporation, not exceeding two years, fixed with due regard to the purpose
of the plan, and shall be renewable for an additional period of not exceeding
two years, at the discretion of the corporation, and at all events shall be
repaid before declaring any dividend to its own stockholders, except in
cases where, by contract or otherwise, payment of a specific dividend as a
fixed charge is involved, which would. if not paid, result in a default in
respect thereto.

Certainly It is just that the stockholders of the carrier earning the revenue
by performing the service from which the fund arises should be preferred
In the ultimate disposition of it over the stockholders of the carrier which
does not earn it.
To treat advances from the fund as loans will relieve legal difficulties

which are regarded as substantial by those responsible for the management
of the carriers and will remove serious obstacles in the way of carrying the
plan into successful operation.
This Trill involve no disappointment of the commission's purpose, but

rather will be in furtherance of it. It manifestly imposes no additional
burden or charge upon shippers.
3. Attention is respectfully called to that portion of the Commission's

report, on page 580. which roads as follows:
"The increases herein proposed should be accepted as an entirely. If,

for competitive or other reasons, the carriers decrease any of the rates so
Increased, the amount of the decrease should be taken from the basic rates
rather than from the earmarked increases provided herein."

It may be found that, for entirely sound and controlling economic reasons,
the proposed increases in certain of the rates cannot be maintained. To
keep them at the increased level may, in certain instances, be found to
prevent traffic from moving or to drive it to competing transportation
agencies. In neither of these cases will the proposed fund be benefited by
the increase. At the same time, the carrier might be able to retain and
move the traffic at the lower level of rates. In that event, its position as a
part of an essential transportation system would be strengthened. If,
however, it Is required to pay into the fund the difference between the
revenue from the increased rate and the revenue from the basic rate, out
of its present--or, as designated in the report, out of its basic—rate, it
would be required to make the payment out of its present revenues and con-
tribute the amount to a fund to be used by others.

Holds Cuts May Be Necessary.

In that case its position, as an essential transportation agency, would be
weakened. This would involve a contribution to other carriers of revenues
not growing out of increased rates, and would raise practical, If not legal,
questions which would be avoided by the elimination of this requirement.
To make this requirement clearly indicates that the Commission is en-

deavoring to prevent reductions in rates once advanced, and thereby to
prevent depletion of the fund, on the theory that a carrier may reduce its
rate for an unjustifiable reason and consequently must suffer the penalty
imposed of making the reduction out of its basic rate. It is submitted that
this loses sight of the fact that reductions may not only be justified but
may be necessary. It is inevitable that for good and sufficient economic
reasons certain rates must be reduced. The Commission in its report
clearly anticipates that the railroads, for their own protection, will be com-
pelled to make reductions. To compel the carrier to make payments into
the proposed fund out of revenues arising from present rates seems to be
justified only if the reduction in rates is improper, and to ignore the cases
in which such reduction is necessary and Inevitable.

It is accordingly respectfully submitted that the provision herein referred
to be eliminated. Any improper reduction in a rate once advanced can be
prevented by the Commission.

Would Include Lighterage Charges.
4. Attention is called to the fact that the text of the provision on page

589, under the heading "Switching and Lighterage Charges," confines the
power to make increases to charges for switching. It is not known whether
lighterage charges were inadvertently or purposely omitted. It is re-
spectfully submitted, however, that lighterage charges should be Includedwith switching charges, and that, in neither case, should there be included
such of these charges as are absorbed by the road haul carrier.

This exception is regarded as essential in order that, in instances wherethe road haul carrier absorbs the terminal switching or lighterage charge,there be not imposed upon it the necessity of paying the increased chargeout of its present revenues.
Inasmuch as the proposed increase is to apply to all switching chargesthe clause, without the exception, would compel the road haul carrier toshrink its individual revenues for the benefit of the fund even on classes oftraffic on which an increase is not imposed.
The obvious purpose of the Commission was to increase the revenues ofthe carriers and not to apply the increase in cases where, instead of addi-tional revenue to them, there is, in fact, diminished revenue because of theabsorption by the line haul carrier of the increase in the switching chargeand in the lighterage charge.
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Objects to Dollars-per-Car Basis.

5. On page 588 of the appendix commodities of much importance are

listed for increases in sums of 113 and $6 per car. respectively. Different

carriers have cars of different capacities. Some are supplied with large

cars and some only with smaller ones. If a charge is expressed in dollars

per car, irrespective of the car's capacity, it would be inevitable that ship-

pers will desire cars of the greatest capacity or dimensions, and this would

be to the serious disadvantage of carriers supplied only with the smaller

equipment. It would create an arbitrary competitive advantage for those

roads which have cars of exceptional size and capacity, and would result

in demands for the application of part carload rates where two smaller cars

are furnished by a carrier in lieu of the larger one available from some

Other carrier. There would thus result additional expense occasioned by

unnecessary empty hauls and excessive switching required in order to

furnish specialized equipment.
It seems possible to convert these per car charges into charges in cents

per net ton, and if so it would solve the difficulty. It is submitted that this

could be accomplished by changing the caption, on page 588 now reading:

"On commodities included under the following numbered descriptions
there may be an increase of $3 per car;
to read as follows:
"On commodities included under the following numbered descriptions

there may be an increase in cents per net ton, to be determined by dividing
the sum of $3 per car by the average car loading of each article included in
such description as shown for all carriers in the United States, computing
such average car loadings from reports of the Inter-State Commerce Com-
mission on freight commodity statistics for the year 1930; said amount in
cents per net ton to be charged on the weight at which the carload charges
are computed,
and by making a similar change in the caption preceding the surcharge

of $13 per car, appearing on the same page.
6. On page 589 the following provision is made:

"In the case of less-than-carload freight, no increase shall be assessed
for hauls for which the applicable or corresponding class rates are assessed
on a basis of not more than 175 miles, and the increase for hauls over 175
miles and not more than 250 miles computed in like manner shall be one
cent per 100 pounds."
The fact is that there are many class rate tariffs in which there is no

indication as to the length of haul involved at a given rate, and the pro-

vision does not seem susceptible of practical application. Petitioner is

advised that the Commission's purpose, as expressed in the foregoing para-

graph from its report, could be accomplished, without any substantial change

in the proposed rates, by substituting for the above quoted provision

the following:

"In the case of less-than-carload freight, whether subject to class or
commodity rates, increases shall be made applicable as follows:
"(a) Where class rates are subject to the Official Classification no increase

shall be made in less-than-carload Class or commodity rates between points
where the first class rate in cents per 100 pounds is 70 cents or less; be-
tween points where the first class rate exceeds 70 cents but does not exceed
82 cents, an increase of 1 cent per 100 pounds shall be made; and between
points where the first class rate exceeds 82 cents per 100 pounds, an in-
crease of 2 cents per 100 pounds shall be made.
"(b) Where class rates are subject to the Southern Classification no in-

crease shall be made in less-than-carload class or commodity rates between
points where the first class rate in cents per 100 pounds is 91 cents or less;
between points where the first class rate exceeds 91 cents but does not
exceed 108 cents, an increase of 1 cent per 100 pounds shall be made; and
between points where the first class rate exceeds 108 cents per 100 pounds,
an increase of 2 cents per 100 pounds shall be made.
"(c) Where class rates are subject to the Western Classification no in-

crease shall be made in less-than-carload class or commodity rates between
points where the first class rate in cents per 100 pounds is 99 cents or less;
between points where the first class rate exceeds 99 cents but does not ex-
ceed 117 cents, an increase of 1 cent per 100 pounds shall be made; and
between points where the first class rate exceeds 117 cents per 100 pounds,
an increase of 2 cents per 100 pounds shall be made.
"(d) The figures suggested take into consideration the respective levels

of intra and inter territorial rates, as, for example, the through rates between
Official and Southern territories prescribed by the Commission in I.-S. C. 0.
docket 13494.'

Modification Urged.
It is respectfully requested that the foregoing rate limits be properly

checked by the Commission and that the appropriate modification be made

In the Commission's report in this proceeding.
Wherefore this petitioner respectfully prays that the foregoing modifi-

cations of the Commission's report in this proceeding be made and that the

Commission give Its approval to the plan herewith submitted.
Washington, D. C., Nov. 19 1931.

ASSOCIATION OF RAILWAY EXECUTIVES,
By ALRED P. TH OM, Its General Counsel.

Henry Wolf Bilde, Herbert Fitzpatrick, Alfred P. Thom Jr.,
S. T. Bledsoe, 0. B. Heiserman, Robert B. Tunstall,
E. G. Buckland. L. E. Jeffries, Daniel Willard Jr.,
Henry W. Clark, E. S. Jouett,
W. F. Dickinson, C. C. Paulding, Of Counsel.

EXHIBIT NO. 1—BEFORE THE INTER-STATE COMMERCE

COMMISSION.

15% Case, 1931—Ex Parte No. 103—In the Matter of Increases in Freight

Rates and Charges.

Plan submitted by the carriers, for the approval of the Commission,

pursuant to its report in this proceeding, providing for the disposition of

the increase in revenue growing out of the increase in rates on commodities

and classes of traffic specified in the appendix to said report, and to be

known as the Marshaling and Distributing Plan, 1931.

To Create Railroad Credit Corporation.

1. A corporate agency to be created and organized, under the name of

the Railroad Credit Corporation, for the purpose of collecting, receiving

and administering the fund growing out of the increase in rates scheduled

by the Commission for an increase in the appendix to its report 
in this

Proceeding. It shall be incorporated under the laws of the State of Dela-

ware. Its administrative offices will be located in the city of Washington,

D. C. A draft of its proposed charter, or certificate of incorporation,

and of its proposed by-laws is hereto attached. It is hereinafter referred

to as the Corporation.
2. All carriers by railroad or by water, rates of which are subject to the

Jurisdiction of the Inter-State Commerce Commission, may file tariffs pro-

viding for the rate increases specified in the appendix to the Commission's

report; and all such carriers by railroad assenting to the plan as in the next

succeeding paragraph provided shall be participants in the plan as herein-

after indicated; but no carrier already in default as to its fixed charges, or

which is in receivership, or which derives less than 50% of its revenues from

freight transportation, and no carrier by water, shall either contribute to,

or receive from, the fund any amount whatever. The participants in the

plan are hereinafter referred to as the participating carriers.

Assignment of Power Provided.

3. Any carrier eligible to participate, except as limited by the next pre-

ceding paragraph, shall, upon execution of its written assent to this plan,

become and be a participating carrier hereunder and obligated to make

payments into the fund in the amounts and at the times hereinafter specified,

and shall thereby confer upon the Corporation full power and authority to

deal with, administer and apply the fund, so paid to It, to and for the pur-

poses of the plan and to do and perform any and all other things necessary

or appropriate to carry out and effectuate its purposes.

4. The amount to be paid into the fund, by each of the participating

carriers, shall be the gross revenue received by it from the increase of rates

scheduled by the Commission to be increased in the appendix to its report

in this proceeding; provided, however, that if any participating carrier is

required to pay a taxer taxes because of the receipt by it of revenue from the

proposed increase in rates, it shall, upon payment thereof, be entitled to

withdraw from the Corporation, and the Corporation shall refund to it.

the amount of such tax or taxes. In no case shall a participating carrier

be required to pay into the fund any amount (except interest on delayed

payments) not derived from the increase in rates made pursuant to the

Commission's proposal.
Regular Reports Required.

5. The amount derived from the increase in rates shall, as nearly as

possible, be ascertained and stated by each participating carrier within

40 days after the month in which it accrues, and shall be paid to the Cor-

poration within 10 days after the expiration of the 40-day period, to con-

stitute a fund for the purposes hereinafter specified. Similar payments

into the fund shall thereafter be made monthly and, if not paid when due,

the amount thereof shall bear interest at the rate of 8% per annum. Monthly

report of such payments shall be made by each participating carrier to the

Inter-State Commerce Commission.
6. The expense of administration incurred by the Corporation shall be

paid out of the fund.
Exceptions Made on Loans.

7. The Corporation shall use the fund so provided to carry out the 
Com-

mission's purpose to prevent, so far as practicable, defaults by railroad

companies in their fixed charges. To that end, and subject to the excep-

tions hereinafter stated, it shall, upon the application of any participating

carrier, if the amount in the fund at the time is sufficient for the purpose,

make to the applicant such loan or loans therefrom as are necessary to enable

it to meet its fixed charges and to avoid default thereon; but no advance

or loan from the fund shall be made for any other purpose and no advance

or loan shall be made—
(a) To a carrier already in default or in receivership;
(b) To a carrier which derives less than 50% of its revenues from freight

transportaion;
(c) To a carrier which is able to meet its fixed charges from its earnings,

other income or other resources;
(d) To a carrier which, with the aid of the loan from the corporation,

would still be unable to meet its fixed charges or to avoid a default;
(e) To a carrier by water;
(f) To a carrier which has not complied in full with its obligations under

paragraph 4 of this plan.
In determining the amount of the deficiencies in the earnings of 

an ap-

plicant and the necessity for making it a loan, the amount actually exp
ended

for maintenance (but not the amount charged to operating 
expenses on

account of depreciation and retirements) in the period from July 1 1930 
to

June 30 1931 shall be used as the maximum of its maintenance charges
,

unless in the discretion of the Corporation a different period should 
in a

special case be justified.
It is not intended that the term "fixed charges," as herein used, shall

include the principal of maturing obligations.

Payments Preferred to Dividends.

8. Advances from the fund shall be represented by obligations of the

participating carrier to the Corporation, bearing interest at the then cur-

rent rediscount rate of the Federal Reserve Bank in the New York district,

the interest rate to be adjusted quarterly, on the first days of January, April,

July and October of each year, to such rediscount rate as then exists. The

Interest shall be payable semi-annually and the obligation shall fall due at

such time as may be agreed upon between the applicant and the Corpora-

tion, not exceeding two years, having due regard to the accomplishment

of the purpose of preventing default in the payment of fixed charges, but

renewable for an additional period of not exceeding two years, at the dis-

cretion of the Corporation.
No recipient of any loan made from the fund shall declare or pay any

dividend until the loan has been fully repaid principal and interest, except

in cases where, by contract or otherwise, the payment of a specific dividend

as a fixed charge is involved, which would, if not paid, result in a default

in respect thereto.
9. In making loans from the fund the Corporation shall take as security

the best available collateral, including, if required by the Corporation,

the pledge of the amounts due or to become due an applicant on distribution

as provided in paragraph 14 and with discretion to the Corporation, in any

case of important public interest, to relax the requirements of this para-

graph.
Audit of Books Required.

10. The Corporation shall make monthly report to the Inter-State Com-

merce Commission and to the contributing carriers of its receipts, loans

and disbursements, together with a summary of its current financial

condition.
11. The Corporation shall have the power and authority to require re-

ports from the participating carriers, and shall have the right of access to
and audit of their books and records for the purposes of this plan.

12. The Corporation shall render to the Inter-State Commerce Com-
mission such periodical report as the Commission may request, and the
Commission at all times shall have access to the books and records of the
Corporation for inspection and audit.

13. Each railroad carrier making a separate operating report to the
Inter-State Commerce Commission, except those excluded from partici-
pation by paragraph 2 hereof, shall be under obligation to contribute to
the fund and shall, subject to the provisions of paragraph 7, have the right

to apply for and receive loans therefrom.

Provides for Distributing Balance.

14. At least once in every six months the board of directors of the Cor-

poration shall review its needs for funds to carry out and accomplish its

purposes; and, if they shall at any time find that there is a balance in its

hands over and above its requirements, such balance shall be distributed

to the participating carriers in the proportion in which their respective

earnings (not including interest paid in on delayed payments), less any

amount repaid to them, respectively, as a refund for taxes, contributed to

the fund, except that any distributable amount inuring to a carrier indebted

to the fund, instead of being paid to it, shall be credited on its obligations.

15. The obligation imposed by this plan to make payments into the fund

shall continue in effect until such payments shall have been made in respect

to all traffic moved up to and including March 311933, and the Corporation

shall continue to function for such period thereafter as may be necessary

to collect all outstanding loans, make distribution of the remaining funds

to the participating carriers In the proportion above mentioned, and gen-

erally to wind up and settle its affairs.
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16. This plan shall become effective only when those who have assented The executives also filed a copy of certificate of incorpo-thereto all agree that a sufficient number have assented to make it prac- ration of the proposed Railroad Credit Corporation andtically operative, 

proposed by-laws for such an organization.

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

New York, Friday Night, Nov. 20 1931.
Warm weather continues to be the bane of the business

of the United States. It hampers trade in seasonable lines.
Efforts are being made to push the sale of holiday goods by
special sales at an earlier date than usual. There are special
displays of such goods in many stores. Retail trade, it is
believed, will be helped by the release of Christmas bank
funds. But what is sorely needed is colder weather. The
temperatures have been anywhere from 15 to 20 degrees too
high. Trade is irregular too among wholesalers and jobbers,
and is in the main unsatisfactory. It could not well be
otherwise with retail sales checked by the weather. The
heavy industries show no real improvement. Pig iron is
even believed to be somewhat lower because of competition
from Dutch iron. The production of steel has not increased
and the sales are unsatisfactory. Decreased operations areapt to be the rule at this time of the year. No improvementusually takes place in December. Railroads are buyingvery little. The automobile industry may buy more freelybefore long, when it begins to turn out new models. InDetroit trade has already improved somewhat, but appar-ently not on a large scale. Taking the business of thecountry as a whole, it is either quite or only fair. Collec-
tions as a matter of course, continue to be slow in almost
all parts of the country. That is the logical effect of un-
satisfactory trade. Naturally collections will be more promptas trade improves, and collections and trade naturally reacton each other for good or ill. With business in the mainslowstocks p.nd bonds have been declining. Some of therailroad shares have reached new lows for the year which,of course, is not the most encouraging thing in the world.The Sino-Japanese war has continued and naturally causesmore or less anxiety on both sides of the Atlantic. Now itappears that an armistice is being arranged between theChinese and Japanese, the details of which it seems are tobe arranged to-morrow. It would be unfortunate indeed ifthe public opinion of the Western world carries no weight inthe Far East. The aim of modern statesmenship, needlessto say, is to do away with wars and no nation in either theEast or the West can afford to disregard this advancedaspiration of the most enlightened peoples of the globe.Stocks have felt, to some extent, the effect of the declinein commodities. Most commodities are lower. Wheat hasfallen 3c. this week and 12 to 123%c. from the high levels ofthe month largely because of an unsatisfactory export trade.On the other hand corn has actually advanced more orless as the fact is disclosed that parts of the West had anunsatisfactory crop, and are forced to pay what amount toconsiderable premiums to get the cash corn for industrialand other needs. The farmers of the West are not offeringtheir corn at all freely, being naturally dissatisfied with theprice. December corn closed in Chicago to-day at 423/8c.That seems a poor return for the farmer. Oats have hardlychanged and rye not very much, although somewhat lower,especially on the July delivery, in the absence of the expectedexport demand. The technical position of the grain marketsof the West seem to be much better after the wholesale liqui-dation and the recent decline. Provisions have declined,lard falling about 3'2c. 
Cottonhas declined 35 to 38 points which does not seemvery much in view of the steady pressure of selling appar-ently in part by the co-operatives and partly by the West,Wall St., the South and Europe. For there is a steadydemand from the trade on a scale of 1 or 2 points down.At times it has been quite large, although not large enoughin the end to prevent some decline. There are reports thatthat Japanese have been buying the actual cotton heavilyon speculation at the South and as co-operatives sell futuresthey are understood to be buying the spot cotton in variousparts of the belt at a high basis. Cotton goods have beendull and certain constructions of print cloths are said to bedown to the lowest prices of the year. Nor has Manchesterdone more than a fair business. Its sales to China haveseemingly been reduced, partly it appears by the war going

on in Manchuria, which tends to react unfavorably on the
business of the rest of China. At the South there is more
or less curtailing of cotton goods production and the Thanks-
giving holidays in some cases will be longer than usual.
Cotton is manifestly cheap and the mills recognize the fact
and are persistent buyers and have been for many weeks past.
Rubber has declined only 8 to 11 points, liquidation having
to all apearance largely spent its force. Meanwhile, too,
there seems to be some hope that the output will be re-
stricted. Coffee was slightly higher. Brazilian news was
rather better. Hides have declined 30 to 90 points. Sole
leather is dull in Boston, but uppers sell rather more freely.
Shoe manufacturing is on a smaller scale with hides declining.
Sugar futures declined 6 to 7 points. Cuban interests, it
seems, sold. Wool in Boston seems steadier, but not
active. In many lines of trade the buying is in small lots
to supply immediate wants, pending further developments
in the wholesale, jobbing and retail business of the country.
In Philadelphia the clothing business has been on a fair
scale but has not been up to expectations. The demand for
hosiery has been brisk. Chicago clothing makers have had
an increased trade in men's spring suits. Rochester reports
that the best business in suits is in relatively cheap sorts.
Nothing very expensive seems to have much chance with
the people. They want bargains and if they cannot get
bargains they will not buy. But they are getting bargains
in more than one line of business and they would respond
more freely if the weather were seasonable. There is not
much building going on. Burning oils have been dull
owing to the warm weather. The coal trade has suffered
from the same cause. In lumber the business is somewhat
better. In New York City the business in shoes is the only
one that comes up to last year's level. In hardware alone
are the collections as prompt as they were a year ago.
Retail failures are larger than in the previous week. Most
cities have found trade bad on account of the unseasonable
weather but in Detroit and Baltimore retailers have done
better. Special sales in many cities have been fairly success-
ful, but the prices are so low that profits are correspondingly
poor. In a word, trade in this country might be far better
than it is. There is no glossing over the fact.
On the 14th inst., the stock market declined 1 to 5 points

with the railroad shares generally the most depressed.
Wheat fell 2 to 234e., or a drop of nearly 50% from the
recent high. This counted. Bonds were down a fraction.
Reaction was in the air for stocks and commodities. Com-
modities, it was said, had risen too fast. At least a tem-
porary setback was considered not illogical. Some choose
to be dubious as to the maintenance of New York Central
dividend. Others noted half the rise since Oct. 5 has been
lost and added that that is reaction enough. In the long
run, they say it is not wise to be bears on the United States.
London was quiet, but in the main steady, though inter-
nationals declined. Paris was higher. On the 16th inst.,
stocks declined moderately with sales of 1,512,155 shares.
Bar silver fell 3 9-16d. in London and 21/8e. here. Silver
futures here collapsed the full limit of 300 points. But
wheat advanced 23%c. Bonds were generally lower, but
despite Hitler's success in the Hessian election, German
Government 7s declined only 1 point net and 530 only
%. United States Government bonds declined 1-32 to 1 3-32
points on Liberty 430. The day was not one that disclosed
any significant features. One thing some were uneasy about
was the New York Central dividend.
On the 17th inst. stock prices advanced fractionally in

an oversold market and with wheat up 2c. to 23%c. Early
prices, it is true, gave no hint of the later advance. Union
Pacific declined 63% points to a new low level, dragged down
by New York Central which, however, rallied later and
closed at a small advance. Southern Pacific went to 42 but
rallied later and closed at 44e., a net rise of 13%. Rock
Island dropped 2 to 5 points net and Western Maryland
2nd preferred 33%. And in the more favored shares the net
advance was only slight. U. S. Steel, however, advanced
13%. New York Central's rally of X from the low helped
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the railroad list. Auburn advanced 1% net, Coca Cola

2%, Eastman 114, Worthington 13% Money was plentiful

at 23% to 23/2, with Federal funds easy at 23/2. London and

Paris were dull and lower. Railroad bonds here were lower,

some being down to new lows for the year. Utility and

industrial issues were off, but not much. Foreign bonds

were plainly steadier. Domestic bonds, some think, must

lead the way in any rise if stocks are to advance. But this

Is only another way of saying that trade must improve and

act as the pioneer in any stable rise in stocks and bonds.

On the 18th inst. stocks declined, with wheat and silver

lower, the dividend on Chic. & North Western passed, and

considerable of what looked like short sellin;. The Southern

Pacific dividend was cut from $1.50 to $1 for the 
quarter.

The reduction from $6 to $4 had been expected. 
Chic. &

North Western common fell 134 and preferred 4 to 
a new

low of 32. The common had been paying 4% p
er annum

and the preferred 7%. Some sold stocks because 
there was

no news from Washington about the railroad 
situation.

Copper was at a new low of 634c., with no progress 
as to

the project to reduce copper production. Other leaders in

the decline were Santa Fe 53%, New York Centra
l 13%,

Lackawanna 3, Anaconda 23%, Kennecott 234, 
American

Smelting 53%, Cerro de Pasco 33%, International Nic
kel 1,

Auburn 63%, Eastman 53%, American Can 33%, U. S.
 Steel

33%, Ingersoll Rand 5, International Business 
Machines

73%, Allied Chemical 33%, Western Union 4, Union 
Pacific

33% and J. I. Case 23%. Bonds were lower, with 
new lows

for this year in railroad issues. They fell 1 to 2 points.

Western Union issues dropped 2 to 6 points, Fed
eral Light

& Traction 143%. German Government bonds were heavily

sold and declined 13% to 2 points. On the 19th i
nst. stocks

were irregular on trading in 1,709,356 shares. 
Railroad

shares advanced, including New York Central 
nearly a

point, Santa Fe 1, Rock Island 13%, Union Pacifi
c 13%.

Industrials as a rule had a small net decline, inclu
ding U. S.

Steel, Allied Chemical, American Can, American 
Telephone,

General Motors and Anaconda. But Bethlehem 
Steel ad-

vanced 1% and Public Service of New Jersey and 
Houston

Oil a fraction. Sino-Japanese war news was not good.

Bonds here were lower on domestic issues. Some were at

the lowest of the year, especially the rails. Foreign issues

were in some cases slightly higher.

Today stocks fell 2 to 103% points with wheat off 33% 
to

45/se. Public utilities dropped 1 to 4 points and some

favorites 4 to 10 points. They included Case, Auburn,

Eastman and Coca Cola. Railroad stocks dropped 1 to 3

points, including Union Pacific, Nickel Plate, New 
York

Central, Delaware & Hudson, Illinois Central, San
ta Fe

and Chicago & North Western. Santa Fe fell 
43% and New

York Central 33%. Auburn fell 103% and Peoples Gas 53%

points. United States Stool common was off 334; Bethle
-

hem Steel 13%; American Can 13%; American 
Telephone 23%;

The trading was half a million shares larger than 
yesterday

reaching 2,042,627. The tone was unmistakably 
depressed

after the recent steady decline in stocks, the cutti
ng or pass-

ing of dividends this week, the persistent fall in 
commodities

and finally the collapse of wheat prices today. 
Fear of a

cut in New York Central dividend or its passing 
was also a

factor. Bonds were at new lows for some of the railroad

issues.
Providence, R. I., wired Nov. 19 that the Lonsdale Co.

will reopen its Phenix Mill, which has been closed for eight

weeks next Monday. Picking and carding will be resumed.

Further expansion will depend upon conditions in the 
cotton

market. Quite a number of mills intend to take a longer

Thanksgiving Day holiday than usual this year. They in-

clude Nelly-Travora, closing its two plants a
t York, S. C.,

from Thanksgiving Day to the following Mon
day; Imperial

Cotton Mills, Kannapolis, N. C., shutting 
down for one

week, from next Saturday until Monday, Nov. 30
; Charlton

Mills, Fall River, from Thanksgiving Day until the f
ollow-

ing Monday; Semple Manufacturing Co., Louisville, for t
he

same time. Charlotte, N. C. reported that buying of

cotton goods had considerably broadened and bid fair to

run well ahead of that of the past two weeks. Sales of both

unfinished and finished lines were larger but from the sellers'

viewpoint, prices remained on a very unsatisfactory basis.

The adjusted index of carded cotton cloth production shows

a slight decline for last week, the figures being 89.6 for the

week ended Nov. 7 as against 90.7 for the preceding week

and 74 for the same week last year.
Lexington, N. C., wired that the Dactoah Cotton Mills,

which have been idle for the past two and one-half months,

will resume operations Monday, Nov. 16. The plant,

which was formerly operated on cambrics, will produce fine

shirtings and similar fabrics. It has 2,500 spindles and

650 looms. At Tarboro, N. C., the Hart Cotton Mills,

manufacturers of 39-inch 68x72 print cloths and the Fountain

Cotton Mills of the same city, manufacturers of 383%-inch

64x60 print cloths, have entered upon plans for curtailing

their output 50% by operating only 3 days and nights weekly,

instead of a full six-day run. Clinton, S. C., wired that a

Thanksgiving holiday will this year be generally observed

by many cotton mills in the South and the prospects are

that an important number will suspend operations on

Thanksgiving Day and for the balance of the week. At

Englewood, Tenn., the Eureka Mills, it is stated, are main-

taining a full daytime as well as an overtime schedule.

The plants are recalling all former employees who were

laid off several months ago on a curtailment program.

Fog has prevailed at New York all this week and to-day

was no exception. To-day the temperature here was 51

to 56 and yesterday, 51 to 60. The forecast was for showers

and warmer for Saturday, fair and colder for Sunday. On

the 17th inst. New York was colder with temperatures of

50 to 53 with an average of 52, against an average on the same

date for 46 years of 43. But Boston had 42 to 50; Chicago,

62 to 66; Cincinnati, 60 to 76; Cleveland, 58 to 72; Detroit,

56 to 66; Kansas City, 58 to 62; Milwaukee, 62 to 64; St.

Paul, 44 to 46; Montreal, 40 to 54; Omaha, 44 to 46; Phila-

delphia, 54 to 58; Portland, Me., 38 to 44; San Francisco,

44 to 60; Seattle, 42 to 46; St. Louis, 64 to 70; Winnipeg,

15 to 20. The weather here has been in the main un-

seasonably warm and on the 18th inst. a heavy fog hampered

navigation in New York Bay and the rivers. Some steam-

ships arrived 50 hours late from Antwerp, Havre, South-

ampton and Halifax after big storms. Ocean winds had

reached a velocity of more than 100 miles an hour. On the

18th inst. the temperatures here were 53 to 68 degrees.

Boston had 48 to 68; Chicago, 48 to 52; Cincinnati, 56 to 60;

Cleveland, 50; Denver, 28 to 48; Detroit, 46 to 52; Kansas

City, 46 to 60; Milwaukee, 40 to 50; St. Paul, 32 to 46;

Montreal, 50 to 60; Omaha, 36 to 52; Philadelphia, 58 to 70;

Phoenix, 40 to 64; Portland, Me. 44 to 56; Portland Ore.

40 to 50; San Francisco, 52 to 60; Seattle, 36 to 46; Spokane,

34 to 36; St. Louis, 56 to 60; Winnipeg, 12 to 28.

Kansas City advices say that million dollar rains have come

in the Southwest, bringing increased business confidence.

Big rains occurred in the Southwestern winter wheat country.

On the 19th inst. New York temperatures were 52 to 62

degrees. Chicago had 50 to 56; Cincinnati, 48 to 62;

Cleveland, 48 to 58; Denver, 28 to 36; Detroit, 16 to 52;

Kansas City, 50 to 56; Milwaukee, 46 to 50; St. Paul, 42

to 48, and Montreal, 32 to 42.

Col. Leonard P. Ayres of Cleveland Trust Company

Finds Hopeful Developments in Business Situation.

Citing "throe hopeful developments of real importance"

which "have appeared in recent weeks," Col. Leonard P.

Ayres, Vice-President of the Cleveland Trust Co. in the

company's "Business Bulletin," dated Nov. 15 said:

One of them is such a slowing down of gold exports that recent shipments

are of unimportant amounts, this tends to buttress the courage of business.

Another is the appearance of a decrease in the amount of money in cir-

culation, which is evidence that doubt Is being dispelled by confidence.

The third of these constructive developments is a general stiffening of

commodity prices, with a sturdy advance in wheat prices.

Col. Ayres goes on to say in part:
With these changes there has come a notable improvement in general

business sentiment. There are not as yet, however, many real evidences of

increases in business activity. The records of industrial and mining pro-

duction reached new low points in October, as did the figures for the trans-

portation of freight on the railroads. Stock prices went to the lowest levels

yet reached In the first week of October. and have since then made fair

technical recoveries. Bond prices reached their lowest levels so far in the

latter part of October.
Despite all this, however, and not overlooking the gloomy character of

many of the third quarter reports of corporations, it still remains true that

the developments of the past month are encouraging rather than dis-

heartening. The sweeping Nationalist victory in England makes it sure

that that country will adopt and fol
low strong fiscal policies. The reply

to the rate petition of the railroa
ds is evidence that the Federal authorities

are beginning to see the need for a helpful
 policy In their regulation of the

carriers.
Among other recent developments that are clearly important, but 

less

easy to interpret and evaluate, there should be mentioned the recent 
visit

to this country of Premier Laval, the interim reports and recommen
dations

of Mr. Gifford's committees on unemployment, the formation of 
the

National Credit Corp., and the discussions now going on concerning wage

reductions among railroad workers. Probably the most important develop-

ment of recent weeks is not any one of those that have been mentio
ned.

It Is rather that the American people and their representatives ta W
ashing-

ton have turned their attention from dreams of restoring the past to 
plans

for meeting the future.
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Free Gold.
During the past two months our stock of monetary gold has

been reduced by about three-quarters of a billion dollars. In September it
reached the record high volume of five billion dollars, and then following
the British financial troubles there ensued a panic demand for gold in
Europe, that resulted in the sudden withdrawal from this country of more
than 700 millions of the metal. The demands upon our gold supply were
characterized by a suddenness and magnitude which are without previous
precedent, but they were met easily and calmly by our banking system, and
they pass into our economic history as a record of a raid that failed.
A curious development of the situation is that our Reserve System still

holds virtually as much free gold as it did before these spectacular exports
began. In the diagram [we omit the diagram.—Ed.] the area of the shaded
surface shows as of the first of each month since the beginning of 1929 the
fluctuations in our total monetary gold stock. The upper section in lightest
shading represents treasury gold and gold in circulation. The two lower
sections of the area represent Federal Reserve Bank gold. The upper of
these two, which is the middle sub-division of the area, represents the
required reserves, while the lowest section, in heaviest shading, represents
the free gold.

Until September the general trend in the volume of our gold holdings
was a rising one. Gold was being sent here by countries that were buying
our goods, but finding It difficult, because of our tariff barriers, to pay for
them with their goods, and also finding it difficult to pay by borrowing from
us because we were using our funds in a great security speculation, and had
largely stopped lending abroad. For these reasons, among others, trade
balances in our favor were being settled by sending us gold. Moreover,
the movement of gold to this country was increased as a result of a flight
of capital from Europe where there was widespread lack of confidence in the
financial stability of many countries
In 1930, and during this year, most of the imports went to swell the

reserves of the Reserve banks. This period has been one of business de-
pression, and the gold instead of being used ass basis for credit and currency
expansion has gone to pay down member bank borrowings. The law re-
quires that the reserve behind Federal Reserve notes in circulation shall be
100% of which 40% must be in gold, and the balance either in gold or
eligible paper. As the imported gold was deposited it displaced eligible
paper. When it was withdrawn and exported, it was replaced by eligible
Parlor.
As a result of these interchanges the amount of free gold in our banking

system remained prac.ically undisturbed throughout the period. At the
present time we still hold as much free gold as we did at the beginning of
1929, when prosperity was at its height, and our total gold stock is now con-
siderably larger than it was then. Moreover our remaining amounts of
eligible paper are about five times as great as those that haee been used to
secure loans at the Reserve banks. The meaning of all this is that we could
still export enormous amounts of gold without impairing in the least the
security of our money system.
An epidemic of doubt and fear concerning their banks and their money

has been afflicting the nations of the world this year. It has passed like a
plague across South America. Australia and Asia have suffered from it.
In Europe it has moved from nation to nation, causing financial troubles of
the gravest sort in Hungary, Austria and Germany, and bringing about the
recent departure from the gold standard in England. Money hoarding on a
vast scale is reported in France despite the insatiable gathering in of gold
by that country. We are indeed fortunate that in this country we need have
no concern for the stability of our dollar, no matter what drives may be
directed against it from Europe.

Idle Money.
Business activity was at a much lower ebb in October of this year than

it was one year earlier, but there was about a billion dollars more of moneyrecorded as being in circulation, despite the reduced needs of Madness. In
point of fact most of these additional funds were not in circulation, but
were being withheld from circulating. In large degree these additional
millions were being held in unproductive idleness by corporations and
Individuals who were so lacking in confidence that they preferred hidden
cash to interest bearing bank balances.
In the diagram [this we omit.—Ed.] the 12 upright columns show the

percentage change in Federal Reserve notes in circulation in each Reserve
district in October of this year as compared with October of last year. In
the Chicago District, the increase is 214% which means for that each dollar
in circulation a year age there are more than three dollars now. In New York
the Increase is 116% and in the Philadelphia District it is over 86%.
Taken together these three districts of Chicago, New York. and Phila-
delphia account for well over two-thirds of all the additional and sequestered
funds.

All the other districts except Atlanta show increases that are much smaller
than those of the three leaders, both actually and in percentages. In the
Atlanta district there has been an actual reduction amounting to some
8%. For the country ass whole the increase in Federal Reserve notes in the
year has been some 66% which means that for each three dollars of them
being used by the public one year ago there are five dollars in public pos-
session now.
The circulation of money in this country in amounts clearly and largely

in excess of those normally required for the ordinary transactions of business
Is a relatively recent development. It made its appearance in some slight
degree last winter, but grew rapidly and to large dimensions this past
summer and this autumn. Fortunately its rate of increase has latterly been
slowing down and with the ciosing week of October evidence of a reversal
in the flow appeared, and there was some actual decrease in the circulation.
This may have been mainly a seasonal change, but still it is a mos., encour-
aging development.

Brookmire Finds Retail Trade Far in Advance of Gen-
eral Business During Depression—Sees Chain
Stores Benefiting from Situation.

Retail trade since January 1930 has shown greater re-
sistance during the depression than has general business
activity in other lines, according to the Brookmire Economic
Service, Inc. As of that date, it is pointed out, the two
indexes stood at 97% of normal. By August 1931 the gen-
eral business index, excluding department store sales, had
fallen from 62%, while retail trade was well above 80%.
September preliminary figures indicate a further decline in
general business activity but an increase in department store
sales index.
During the downward course of the depression, it is noted,

ably managed companies producing or dealing in articles

the demand for which is scarcely of a postponable nature,
suffered less than those whose products and services are of
such natures that consumers can forego their use for an
extended period of time. The statement says:
The Boston Federal Reserve figure on department store sales in Sep-

tember shows a particularly strong trend in New England where retai
activity was 1% ahead of September 1930. The preliminary figures for
the other 11 Federal Reserve districts ranged from 6% to 27% behind
the corresponding 1930 month. For the nine months ended Sept. 30 1931
the Boston Reserve District was shown as 8% below 1930 as compared
to 9% behind for the country as a whole. With the exception of the
Middle Atlantic States the Boston District makes the best retail showing
in the country. New York State and northern New Jersey (the Second
Federal Reserve District) with the largest volume of retailing, runs a
close third with a none months total only 8% behind 1930.

It would seem, according to Brookmire, that the stock-
holders in the better managed chain stores should actually
benefit in the long run from this depression, as the incentive
of necessity has turned to thoughts of the chain store oper-
ators from expansion problems to their prime function of
distribution. Its statement continues:
They have found numerous methods of increasing efficiency and elim-

inating waste. They have been forced by adverse tax legislation and agita-
tion by less efficient independents, to sell themselves as well as their wares
to the public. With price appeal so strong in these times, consumers
representing an important and growing body of voters, should lend receptive
ears. These economies and increased good-will should be of a lasting
nature. They will facilitate future chain store progress.
One increasingly significant phase of chain store activity in recent

months has not often been stressed, and yet its implications are of great
importance to stockholders. It is this: Chain stores, such as those
mentioned above, are serving a larger number of customers whose average
per capita purchases are reduced. It is safe to say that few individuals
are carrying home a greater physical volume of goods than in more pros.
porous years. Yet, the number of tons of goods sold by the chains is
Increasing even in 1931. Ordinarily, such a tendency would depress profits
as smaller individual orders require the same care as larger orders. Yet
these companies have improved their earnings. They have added new
patrons and any improvement in purchasing power and return of con-
fidence should lift the average per capita purchase. Thus, a double
benefit may be anticipated—larger clientele, and larger individual purchases.
We believe that a gradual recognition of the fundamentalld sound position

of ably managed companies in this distribution field has been responsible
for the strong resistance of the stocks of these companies to the declining
trend of security prices. There is ample justification for the retention
of these chain store stocks in our clients' portfolios.

Continued Resistance to Declines and Slight Improve-
ments Noted in Sales, in Survey of National Asso-
ciation of Credit Men.

Continued resistance to further drops is evidenced in the
monthly survey of sales and collections in 115 of the nation's
leading trade centres, as published Nov. 16, in the November
issue of "Credit and Financial Management," official pub-
lication of the National Association of Credit Men. Slight
improvements in many sections of the country in both sales
and collections are revealed in this month's survey which
maintains the continued strengthening in the foundation for
collection and sales volumes evidenced the month before.
The Association reports:
For the third consecutive month approximately 62% of the correspondents

report fair sales conditions, but collections in general show a decrease of
4%, in the slow column and an increase of 5% in the fair column. Good
collections are revealed in Washington, D. C., Terre Haute, Ind., and
Utica, N. Y. Utica thus leads the cities of the nation in the month's roll of
honor because it Is the only city, of the 115 reporting, to record good sales

conditions.
Supplementary comments from the correspondents bring out the fact

that New England as a section is feeling a modified upturn which in the
past two weeks has also been in evidence in the Middle West, which has
been affected favorably by the rise in silver, wheat and oil prices.

Connecticut sounds the New England keynote by saying that collections
are found to be good and "all through this State there is an indication of
better business feeling and a lack of pessimism. Collection and sales in
Waterbury, however, are slowing up and local factories are making drastic
retrenchments both in reduction of help and wages."
A comprehensive survey of Illinois conditions finds an expression of fair

business predicted for the balance of this year and improvement during the
year to come. Other facts uncovered by this comprehensive survey are:

1. The volume of business for the first nine months of 1931 as compared
with the first nine months of 1930: 90% replied lower, an average of 29.8%;
10% replied higher, an average of 17%.
2. Collections the first nine months of 1931 as compared to the first

nine months of 1930: 86% replied lower, an average of 19.6%; 15% replied

higher, an average of 16.5%•
3. The margin of profit on business for the first nine months of 1931 as

compared with the first nine months of 1930: 66 2-3% replied down, an

average of 25%; 33 1-13% replied up, an average of 20%.

4. To the question is business "up" or otherwise-66 2-3% replied

"no," 33 1-3% replied "yes."
5. Orders booked to-day compared to same time last year: 100%

replied "up" an average of 30%.

Decrease of 17% in Wholesale Prices in October as Com-
• pared with Same Month Last Year.

The index number of wholesale prices as computed by
the Bureau of Labor Statistics of the U. S. Department of
Labor shows a decrease for October. This index number,
which includes 550 commodities or price series weighted
according to the importance of each article, and based on
the average prices for 1926 as 100.0, declined from 69.1 in
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September to 68.4 in October, a decrease of a little more

than 1%. When compared with October 1930, with an

index number of 82.6, a decrease of 17% has been recorded.

In its survey issued Nov. 17 the Bureau continues:
Decreases in the prices of corn, cows, hogs, cotton, peanuts, lemons,

oranges, white potatoes, tobacco, and wool caused farm products as a group

to average 2 % lower in October than in September. On the other hand.

the prices of oats, rye, wheat, eggs, hay and onions were higher than in

the month before.
Among foods, price decreases were reported for lamb, fresh pork, bacon.

ham, dressed poultry, cured fish, corn meal, rice and vegetable oils, result-

ing in a decrease of about 3 of 1% for the group as a whole. Butter. fresh

and cured beef, lard, oleomargarine, rye and wheat flour, and bananas

averaged higher than in September.
A marked decline in the general average price of hides and skins and

leather during October forced the hides and leather group as a whole down

slightly more than 3%. Boots and shoes and other leather products

showed little or no change from the month before.
In the group of textile products, cotton goods, woolen and worsted goods,

silk and rayon, and other textile products showed further price decreases

from September to October. The textile group as a whole declined about

231, %.
With gasoline and exude petroleum advancing slightly and with minor

decreases reported for anthracite and bituminous coals, practically no

change was shown in the fuel and lighting group as a whole. Coke remained

at the same level as for the month before.

Up and down fluctuations in the prices of the items composing the metals

and metal products group produced little change on the group as a whole,

but with a downward tendency. Iron and steel showed slight change

and nonferrous metals and agricultural implements decreased, while auto-

mobiles and other metal products showed no change.

Lumber, cement, paint materials and other building materials continued

their downward movement in October. No change was shown for struc-

tural steel with a minor increase reported for brick. The group as a whole

showed a decrease of leas than 1%.
Further price recessions during October for chemicals, mixed fertilizers,

and fertilizer materials caused the chemicals and drugs group to decline

about 1%. No change was shown for drugs and pharmaceuticals. Both

furniture and furnishings in the won') of housefurnishing groups continued

to decline in the month.
Paper and pulp and other miscellaneous articles advanced slightly during

the month, whereas cattle feed rose sharply in price and crude rubber

showed further declines. No change was reported in the price of auto-

mobile tires.
Raw materials as a whole averaged lower than in September, as did also

semi-manufactured articles and finished products.

In the large group of nonagricultural commodities, including all articles

other than farm products, and among all commodities other than farm

products and foods, the October prices showed a downward movement

from those for the month before.
Between September and October decreases took place In 104 instances.

increases In 190 Instances, while in 256 instances no change occurred.

The index numbers follow:

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-

GROUPS OF COMMODITIES (1926=100.0).

Groups and Subgroups.
October.
1930.

Septmber,
1931.

October,
1931.

All commodities 82.8 69.1 68.4
Farm products 82.6 60.5 58.8

Grains  72.1 44.2 44.3
Livestock and poultry 82.4 61.0 57.6
Other farm products 86.3 65.4 64.2

Foods 88.6 72.9 72.6
Butter, cheese and milk 98.7 84.8 86.4
Meats 96.7 73.6 71.1
Other foods 79.8 67.6 67.7

Hides and leather products 96.5 84.8 82.2
Hides and skins 83.6 58.6 50.0
Leather  98.7 83.4 80.7
Boots and shoes 100.3 93.5 93.1
Other leather products 104.2 101.0 101.0

Textile products 73.8 62.9 61.5
Cotton goods 81.6 67.7 66.2

Slik and rayon 52.1 44.8 43.9
Woolen and worsted goods 83.6 73.5 72.4

Textile products 69.0 50.8 47.3

Fuel and lighting materials 75.1 63.3 63.4

Anthracite coal 89.8 94.3 94.2
Bituminous coal 89.2 83.9 83.6

Coke 83.9 81.5 81.5

Gas 99.7 103.4 •
Petroleum products 59.4 38.9 39.2

Metals and metal products 90.4 87.2 86.5
Iron and steel 88.6 86.6 86.2
Nonferrous metals 67.8 56.8 53.7
Agricultural implements 94.9 94.5 92.3
Automobiles  100.2 99.7 99.7
Other metal products 98.4 90.6 90.5

Building materials 85.8 74.9 74.3
Lumber 80.2 65.5 64.5
Brick  82.5 79.8 79.9
Cement  91.7 75.8 75.1
Structural steel 81.7 81.7 81.7

Paint materials 75.9 64.9 63.8

Other building materials 97.3 89.0 88.6

:Themicals and drugs 86.0 74.8 74.1

Chemicals  89.6 77.8 77.7

Drugs and pharmaceuticals 66.8 61.1 61.1

Fertilizer materials 83.6 74.2 70.2

Mixed fertilizers 92.9 77.6 77.2

louseturnishing goods 95.3 84.7 83.2

Furniture 96.5 87.3 84.7

Furnishings 94.2 82.4 82.0

dlscellaneous 68.8 58.4 50.0

Cattle feed 89.6 44.4 49.4

Paper and pulp 83.5 80.3 80.4

Rubber 16.9 10.6 10.2

Automobile tires 52.0 45.7 45.7

Other miscellaneous 91.5 76.9 77.9

taw materials 80.0 62.7 61.5

lemi-manufactured articles 75.5 66.3 64.7

'hashed products 85.6 74.0 73.7

len-agricultural commodities 82.8 71.7 71.2

LII commodities less farm products and foods_ 81.5 72.0 71.4 4,

2

• Data not yet available.

October Chain Stores Sales 4.65% Below Same Month

Last Year.

According to a compilation issued by Merrill, Lynch &

Co. of this city, 47 chain store companies, including three

mail order concerns, show total sales for the first ten months

of 1931 of $2,948,704,360, against sales of $3,093,607,301
in the corresponding period of 1930, a decrease of 4.68%.
Three mail order companies alone show sales for the first

ten months of 1931 of $493,724,097, against $569,702,006
in the first ten months of 1930, a decrease of 13.33%.
Excluding the mail order concerns, 44 companies show sales

for ten months of 1931 of $2,454,980,263, against sales of
of $2,523,905,295 in the same period of 1930, a decrease
of 2.73%.

Results for October 1931 as reported by the same 47
chain store companies, including three mail order con-
cerns, show total sales of $337,373,449, against $367,714,487
in October 1930, a decrease of 8.25%. The three mail
order concerns show total sales for October of $52,187,795,

against $68,597,766 in October 1930, a decrease of 23.92%.

Excluding the mail order concerns, 44 chain store com-

panies show sales for October 1931 of $285,185,654, against

$299,116,721 in October 1930, a decrease of 4.65%. A

comparative table shows:

Month of October. First Ten Months.

1931. 1930. Des.1 1931. 1930. Dec.

I $ %
1.8Great All. dr Pacifica95,497,921 5.4, b891,753,883 b71p,782,71

Sears, Roebuck.._ _
,a100965024

c27,145 925' 34,588,125 21.5' d287.2i3.5331 d319.063.5501 10.0
F. W. Woolworth__ 26,149,841 26,423,127 1.0 220.947,0391 222,884,549 0.8
eSafeway Stores- - - 23,751,473 25,241,504 5.9 238,369,3431 254,130,385 6.2
Montgomery Ward. 22,034,206 30,092,894 26.7 179.058,940 221,246,01 19.0
J. C. Penney 17,988,473 19,881,041 9.6 135,936,515 150,296,169 9.5
Kroger Groc. & Bak f17,608,565820,362,833 13.5 gi91,780,e30 g203,023,676 5.5
8,5. Kresge Co___ _ 12,498,350 12 853 39 2.7 112,391,77 113,868,629 1.2
American Stores- _ h9,964,146h10862,704 8.2 113,231,731 118,350,388 4.8
First Nat'l Stores 18,281,59 18,335,541 0. 188,525,713 190,706,483 2.4
W. T. Grant 7,422,909 7,082,784 x4. 56,700,246 52,576,217 x7.8
National Tea 6,748,40 7,303,806 7. 64,431,18 70,745,855 8.9
S. H. Kress Co___ 5,706,437 5,715,768 0. 52,234,0 51,694,130 x1.0
Walgreen 4,420,71 4,154,108 x6. 45,472,981 42,839,951 16.1
McCrory Stores- - - 3,881,35 3,606,424 x7.6 32,944,036 32,823,504 :0.4
H. C. Bohack a3,472,524 63,439,554 10.9 k26,592,2 k24,085,814110.2
F. & W. Grd-Sllver 3,599,842 3,321,72 18. 28,469,441 28,490,6271 0.07
Nat, Belles Hew 3,007,664 3,916.747 23.2 27,451,62 29,392,441 8.6
Daniel Reeves 2,986,279 3,283,979 9. 26,317,83 28,614,645 8.0
Grand Union 2,873,902 2,812,319 12.1 28,484,75 29,216,17 2.8
J. J. Newberry 2,824,942 2,719,200 x3.8 23,299,116 22,091,17 x5.4
Childs 2,208,172 2,258,966 2.2 20,159,95 22,198,831 9.2
Melville Shoe 2,177,050 2,230,962 2.4 22,044,00 23,327,712 5.5
Lerner Storm 2,161,951 2,216,001 2. 20,396,263 19,376,777 :5.3
McLellan Stores_ - 1,941,43 2,262,277 14.1 16,430,71 18,029,8,1 8.8
Interstate Dept. Sts 1,870,11 2,070,188 9.6 17.013,223 16,728,002 11.7
Dominion Stores. 1,866,800 1,775,201 15.1 20,966,708 19,702,777 x6.4

Consolidated Retail
G. C. Murphy 

I:7158:3622
1,715,31

2,064,688
1,621.448 .

16.7
x5.7

15,757,959
14,660,983

18,147,431 12 I

:15.0
Peoples Drug Stores 1,469,235 1,392,803 15.4 14,287,781 13,667,643 x4.5
Loft, Inc 1,389,98 1,092.796 127.1 11,082,278 6,880,8.1 161.0
Neisner Bros 1,366,37 1,427,294, 4.2 12,412,232 12,000,44 x3.4
Waldorf System.. -. 1,357,74 1,350,328 10. 12,942,434 13,162,579 1.6
Lane Bryant 1,238,1 1,689,6 26. 13,027,857 14,395,307 9.5
Western Auto Suppl
(Kansas City)__ 1,120,700 1,322, 15.2 10,393,200 11,557,000 10.0

Jewel Tea h998,72 h1,158,23 13. 111,460,885 113,037,421 12.0
Schiff Co 962,3 935,408 x2.8 8,263,384 7,936,2 x4.1

Bickfords 687,07 556,2071123. 6,557,606 4,923,15 :33.2
Edison Bros 576,181 491,425117.2 4,007,453 3.666,27i x37.6
Kline Bros 569,41 502,042:13. 4,137,952 3,528,632x17.3
Winn & Lovett 425,459 395,645 17, 4,225,735 4,549,433 7.1
Exchange Buffet__ 423,972 531,742 20.2 4,431,558 5,314,521 16.6_
Sally Frocks_ 435,777 424,582 3,734.316 3,863,37 3.3
M. H. Fishman-- - -
Nat'l Shirt Shops_

251,74
229,61

235,94
283,16

.12.60.

18.9
1,977,922
2,848,03

1,646,04
3,421,040

:20.1
16.7_

Kaybee Stores 216,7 I 244,067 11.2 1,541,310 1,422,785 x8.3
Morison Elec, Supp. 151,786 219,423 30.8 1,476,947 1,553,883 4.9

Total 47 chain st.
& mall order cos_ 337,373,440367,714,48 8.2 2,948,704,3603,093,607,301 4.68

Throe mail order co.4 52,187,7951 68,597,766 23.92 493,724,097 569,702,00613.33

44 chain store cos.285,185,654299,116,721 4.6512,454,980,2632,523.905,295 2.73

a Five weeks to Oct. 31. b 35 weeks to Oct. 31. c Four weeks to Nov. 5.
d 44 weeks to Nov. 5. e Including MacMarr Stores, Inc. 1 Four weeks to
Oct. 10. g 40 weeks to Oct. 10. h Four weeks to Oct. 31. i Four weeks to
Oct. 24. j Year to Oct. 24. k 39 weeks to Oct. 31. 1 99 weeks to Oct. 3

1.
I Increase.

Retail Prices of Food Decreased 1-3 of 1% in October

Retail food prices in 51 cities of tile United States, as

reported to the Bureau of Labor Statistics of the United

States Department of Labor, showed an average decrease

of about 1/3 of 1% on Oct. 15 1931, when compared with

Sept. 16 1931, and an average decrease of about 17Y2% since

Oct. 15 1930. The Bureau's weighted index numbers, with

average prices in 1913 as 100.0, were 144.4 for Oct. 15 1930;
119.4 for Sept. 14 1031; and 119.1 for Oct. 15 1931. The
Bureau further reports as follows, Nov. 18:
During the month from Sept. 16 1931 to Oct. 15 1931, 28 articles on

which monthly prices were secured decreased as follows: Navy beans, 12%;

cabbage, 11%; potatoes, 10%; pork chops, 9%; sliced bacon and leg of

lamb, 5%; prunes, 4%; sliced ham, hens, canned red salmon, rice and

canned corn, 8%; sirloin steak, round steak, lard, corn meal, and sugar, 2%;

rib roast, chuck roast, fresh milk, vegetable lard substitute, macaroni,

pork and beans, canned peas, canned tomatoes, and coffee, 1%; and wheat

cereal, and tea, less than 5/10ths of 1%. Eight articles increased:

Strictly fresh eggs, 12%; butter, 8%; oleomargerine, 3%; oranges, ;

evaporated milk, and raisins, 1%; and cheese, and bananas, less than

5/10ths of 1%. The following six articles showed no change in the month:

Plate beef, bread, flour, rolled oats, corn flakes, and onions.

Changes in Retail Prices of Food by Cities.

During the month from Sept. 15 1931 to Oct. 15 1931, 84 of the 51

cities from which prices were received showed decreases in the average cost

of food, as follows: Detroit and Springfield (Ill.), 3%; Atlanta, Chicaff°,

Cleveland and Pittsburgh, 2%; Birmingham, Butte, Indianapolis, Little

Rock, Los Angeles, Manchester, Milwaukee, Mobile, New Orleans, Omaha,
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Peoria, Portland (Me.), St. Louis, St. Paul and Washington, 1%; and
Baltimore, Charleston (S. C.), Cincinnati, Columbus, Denver, Houston,
Jacksonville, Louisville, Minneapolis, New Haven, Portland (Ore.), Salt
Lake City and Savannah, leas than 6/10ths of 1%. Thirteen cities showed
increases: Newark, 2%; Boston, Fall River, New York and San Fran-
cisco, 1%; and Bridgeport, Buffalo, Dallas, Philadelphia, Providence,
Rochester, Scranton and Seattle, less than 5/10ths of 1%. In the following
four cities there was no change in the month: Kansas City, Memphis,
Norfolk and Richmond.
For the year period Oct. 15 1930 to Oct. 15 1931, all of the 51 cities

showed decreases: Springfield (III.), 24%; Birmingham, Dallas and
Little Rock, 22%; Atlanta, Houston and Peoria, 21%; Cleveland, Indian-
apolis, Louisville, Memphis, Mobile, New Orleans, Pittsburgh and Savannah,
20%; Columbus, Detroit, Jacksonville, Richmond, Rochester and St. Paul,
19%; Buffalo, Cincinnati, Fall River, Los Angeles, Minneapolis, Norfolk,
Omaha and St. Louis, 18%; Baltimore, Charleston (S. 0.), Milwaukee,
San Francisco and Washington, 17%; Boston, Chicago, Kansas City, Man-
chester, Portland (Ore.) and Salt Lake City, 16%; Bridgeport, Denver,
New Haven, Portland (Me.), Providence, Scranton and Seattle, 15%;
New York, 14%; Newark and Philadelphia, 13%, and Butte, 11%

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES (1913=100.0).
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Sirrn
steak,

Rou'd
steak,

Rib
roast,

Chic
roast.

Plate
beef,

Pork
chops

Ba-
con. Ham.Hens Milk

But-
ter. Ch'se

1913  100.0 100.0 100.0 100.0 100.0

o
c
o
o
.
o
m
o
o
m
.
o
.
.
.
.
r
n
m
n
o
n
c
.
 
c
o
m
n
t
,
t
.
r
.
n
n
w
o
o
 

100.0 100.0 100.0 100.0 100.0

C
r
w
O
w
C
p
0
0
1
0
4
0
1
0
0
3
0
0
0
 
0
-
4
.
4
.
.
J
O
0
0
1
0
O
.
O
W
0
0
0
0
.
0
0
0
 

s
O
.
,0
0
0
0
4
.
.
.
4

1-
,0
 

W
.
.
.
0
.
0
0
1
0
C
.
.
4
W
W
W
W
W
=
0
0
1
W
0
 

mi
sz
io
Co
Mb
e4
:-
,k
4
 
4
O
p
b
o
i
4
b
6
b
:
4
b
i
a
 
i
o
b
i
b
e
c
;
o
6
a
i
o
k
o
i
=
 

1914  102.0 105.8 103.0 104.4 104.1 101.8 101.7 102.2 100.5 94.4
1915  101.1 103.0 101.4 100.6 100.0 99.8 97.2 97.5 99.2 93.4
1916  107.5 109.7 107.4 106.9 106.0 106.4 109.2 110.7 102.2 103.0
1917  124.0 129.8 125.5 130.6 129.8 151.9 142.2 134.5 125.4 127.2
1918  153.2 165.5 155.1 166.3 170.2 195.9 178.1 177.0 156.2 150.7
1919  164.2 174.4 164.1 168.8 166.9 206.2 198.5 193.0 174.2 177.0
1920  172.1 177.1 167.7 163.8 151.2 193.7 206.3 209.9 187.6 183.0
1921  162.8 154.3 147.0 132.6 118.2 158.2 181.4 186.4 164.0 135.0
1922  147.2 144.8 139.4 123.1 105.8 147.4 181.4 169.0 147.2 125.1
1923  163.9 150.2 143.4 126.3 106.6 144.8 169.1 164.3 165.1 144.7
1924  155.9 151.6 145.5 130.0 109.1 139.6 168.4 165.7 155.1 135.0
1925  159.8 165.6 149.5 135.0 114.1 173.0 196.6 171.8 157.3 143.1
1926  162.6 159.6 153.0 140.6 120.7 186.3 213.4 182.2 157.3 138.6
1927  167.7 166.4 158.1 148.1 127.3 174.8 204.5 173.2 158.4 145.2
1928  188.2 188.3 176.8 174.4 157.0 163.0 196.7 175.6 159.6 147.6
1929  196.9 199.1 185.4 186.9 172.7 161.1 204.1 186.4 160.7 143.9
1930  182.7 184.8 172.7 170.0 155.4 156.7 198.6 166.7 157.3 120.4
1930-
Jan ___ 192.9 196.5 183.3 1844 172.7 157.0 199.3 178.4 159.6 121.9
Feb__ 191.3 194.2 181.8 184.4 171.9 157.8 200.7 179.3 168.4 122.7
March_ 190.6 192.8 181.3 182.5 170.2 157.8 201.1 179.8 167.3 121.9
April._ 190.2 193.3 181.3 182.5 168.6 157.4 200.4 179.3 157.3 126.6
May  190.2 192.8 179.8 179.4 164.5 156.7 200.7 175.6 157.3 120.9
June  188.6 191.5 177.3 175.6 160.3 156.7 200.7 167.6 157.3 113.1
July___ 182.3 184.3 171.7 166.3 149.6 156.7 200.0 161.5 157.3 114.1
Aug 175.6 176.7 163.1 155.6 138.8 155.6 198.1 158.7 157.3 123.8
Sept  177.2 178.0 166.7 160.0 142.1 158.1 198.9 159.6 157.3 127.2
Oct  175.2 176.2 164.1 158.7 142.1 157.8 197.4 168.7 157.3 124.8
Nov___ 170.5 170.9 160.6 154.5 139.7 156.9 193.7 153.1 157.3 118.5
Dec_. 168.9 169.1 159.6 153.8 139.7 153.0 191.4 150.2 151.7 111.0

931-
Jan _... 167.3 168.2 169.1 152.5 138.0 148.9 188.1 853.5 149.4 98.4
Feb.- 161.4 161.0 154.0 145.6 131.4 145.2 183.3 148.8 146.1 94.8
March 158.7 157.8 153.0 141.9 128.1 143.0 178.4 150.2 144.9 97.4
April 157.5 156.5 150.0 139.4 124.8 141.1 175 5 163.1 141.6 91.9
May  155.5 154.7 147.0 135.6 119.8 139.3 172.9 148.8 138.2 81.5
June  152.4 151.1 142.9 130.6 112.4 136.7 170.6 146.0 134.8 80.7
July__ 154.3 154.3 142.9 130.0 110.7 137.0 171.4 144.6 136.0 82.8
Aug 165.5 156.2 143.9 130.0 109.9 135.6 171.4 145.1 136.0 89.8
Sept.__ 165. 154.3 142.9 130.6 111.6 134. 169.5 145. 136.0 96.1
Oct__. 152.0 150.7 141.4 129.4 111.6 127.0 164.3 140.4 134.8 104.2

Year and
Month,

Lard. Eggs. Bread Flour Corn
meal,

Rice Polo-
toes.

Sugar Tea. Col-
fee.

Weighted
Food
Index.

1913 100.0 100.0 100.0 100.0 100.0 100.0
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1914 98.6 102.3 112.5 103.9 105.1 101.2 108.2 100.4 99.7
1915 93.4 98.7 125.0 125.8 108.4 104.3 120.1 100.2 100.6
1916 111.0 108.8 130.4 134.6 112.6 104.6 146.4 100.4 100.3
1917 174.9 139.4 164.3 211.2 192.2 119.0 169.3 106.9 101.4
1918 210.8 164.9 175.0 203.0 226.7 148.3 176.4 119.1 102.4
1919 233.5 182.0 178.6 218.2 213.3 173.6 205.5 128.9 145.3
1920 186.7 197.4 205.4 245.6 216.7 200.0 352.7 134.7 157.7
1921 113.7 147.5 176.8 175.8 150.0 109.2 145.5 128.1 121.8
1922 107.6 128.7 155.4 154.5 130.0 109.2 132.7 125.2 121.1
1923 112.0 134.8 155.4 142.4 136.7 109.2 183.6 127.8 126.5
1924 120.3 138.6 157.1 148.5 156.7 116.1 167.3 131.4 145.3
1925 147.5 161.0 167.9 184.8 180.0 127.6 130.9 138.8 172.8
1926 138.6 140.6 167.9 181.8 170.0 133.3 125.5 141.0 171.1
1927 122.2 131.0 166.1 166.7 173.3 123.0 132.7 142.5 162.1
1928 117.7 134.6 162.5 163.6 176.7 114.9 129.1 142.3 165.1
1929 115.8 142.0 160.7 154.5 176.7 111.5 120.0 142.6 164.8
1930 107.6 118.8 155.4 142.4 176.7 109.2 112.7 142.5 136.2
1930-
Jan 108.9 160.6 158.9 154.5 180.0 110.3 120.0 143.4 147.0
Feb  108.2 136.8 157.1 154.5 176.7 110.3 118.2 143.2 143.3
March.. 107.0 102.3 157.1 151.6 176.7 109.2 116.4 142.8 140.6
April 106.3 100.0 157.1 148.5 176.7 110.3 114.5 142.5 138.9
May 105.7 97.7 157.1 145.5 176.7 109.2 114.5 142.5 137.2
June 105.1 97.4 157.1 145.5 176.7 109.2 110.9 143.0 136.2
July 103.2 101.7 157.1 139.4 176.7 109.2 110.9 142.6 135.6
Aug  104.4 112.5 155.4 136.4 176.7 109.2 110.9 142.3 134.6
Sept 110.8 124.9 155.4 133.3 176.7 110.3 107.3 142.1 132.6
Oct 112.0 129.9 153.6 130.3 176.7 109.2 105.5 141.9 131.2
Nov 110.8 140.3 151.8 127.3 173.3 106.9 107.3 141.4 129.9

105.7 120.6 151.8 124.2 173.3 105.8 107.3 141.4 129.2
1931-
Jan 99.4 104.6 146,4 121.2 170.0 102.3 107.3 141.0 126.8
Feb  91.8 78.8 142.9 121.2 166.7 102.3 107.3 140.6 125.2
March_ 89.9 82.6 141.1 118.2 166.7 98.9 105.5 139.7 121.8
Aprll - 89.9 79.4 137.5 116.2 163.3 96.6 103.6 138.2 116.1
May- 85.4 71.9 137.5 112.1 153.3 95.4 101.8 136.9 112.4
June.-- 82.3 74.8 135.7 112.1 150.0 94.3 101.8 130.8 111.1
July -. - 82.3 82.9 133.9 109.1 150.0 93.1 101.8 137.3 109.1
Aug --. 81.0 92.6 132.1 103.0 150.0 93.1 103.6 138.6 108.7Sept _  79.8 96.0 130.4 100.0 150.0 92.0 103.6 139.3 108.7
Oct-.... 74.5 109.0 130.4 100.0 146.7 80.7 IIII.R 130.0 107.7

Gerard Swope Answers Criticisms of His Plan to Sta-
bilize Industry and Employment.

Before the Academy of Political Science at the Hotel
Astor in New York on Nov. 13, Gerard Swope, President of
the General Electric Co., answered some of the criticisms of
his plan for the mitigation of industrial depressions, which he
originally presented in an address before the National
Electrical Manufacturers' Association on Sept. 16, and which
was referred to in these columns Sept. 19, page 1819. Mr.
Swope emphasized the "voluntary action" element in his

plan, as opposed to compulsion, and reaffirmed his belief
that stabilization of industry, particularly of employment,
is possible by the procedure he has suggested, with full
protection of the public interest.
Whether his plan is meritorious or not, he pointed out,

the experience gained in endeavoring to put it into practice
would of itself tend to correct its weaknesses. To believe,
as some do, that industry simply cannot be stabilized, Mr.
Swope asserted, is to adopt what Senator La Follette has
termed the "counsel of despair," which would be a negation
of all effort toward progress. Mr. Swope said:
No doubt the plan for stabilization of industry along lines that I have

suggested would have to be modified as we have more experience, but such
experience can be had only by trying one scheme or another to solve the
problem, which, unsolved, leaves us with all the present chaotic, unhappy
and finally unendurable consequences.

Discussing the dissemination by trade associations of
knowledge regarding trade practices and ethics, and the
standardization of products, Mr. Swope quoted an opinion
of the Supreme Court handed down in 1925, which held
that "the natural effect of the acquisition of wider and more
scientific knowledge of business" could hardly be deemed a
restraint of commerce, or at least not an unreasonable re-
straint, "or in any respect unlawful."
Mr. Swope added that he believed American industry

has long since passed the point where trade associations
would curtail production, causing increases in prices to the
public, a fear expressed by some people. He further said:
What the industry would endeavor to do would be to prevent over pro-

duction, and would regard as an unfair competitor any member of such

trade association who, knowing the consuming power of the public and the
stocks on hand in the possession of all members of the association, never-
theless built up a large inventory, which later must be sold at reduced prices,
quite. regardless of cost. Such practices are unfair to the competitors
themselves, and highly unfair to the labor employed; and such prices below

cost for a brief period are of no lasting benefit to the consuming public.

Modification of the Sherman Anti-Trust Law along the
line recommended by the American Bar Association, to
remove the criminal aspects of the law and to allow com-
panies to make agreements which would be filed with the
Federal Trade Commission and the Department of Justice,
was one method suggested by Mr. Swope for encouraging
companies to participate in the plan by joining their respec-
tive trade associations. Another method which he sug-
gested was to allow participating companies to deduct from
their Federal taxes the sums which they contribute to em-
ployee welfare funds.
To those critics who expressed the belief that his plan

would mean in reality putting the Government in business,
Mr. Swope made answer by pointing out that throughout
the plan he had advocated "that the initiative be taken by
the trade associations and not by the Government." The
Government supervisory body, he disclosed, would act as
a referee or umpire to interpret unfair competition between
members, or if necessary to protect the welfare of the public
by its interpretation of agreements filed with the Federal
Trade Commission or its study of production and price
trends. Mr. Swope continued:
The public interest will be protected, it seems to me because the Federal

supervisory body will receive reports periodically showing the volume of

shipments and the amount of merchandise on hand. They will also know

the price at which the merchandise has been sold at retail and they will

have filed with them the income statements of members of the trade

association, prepared on a uniform basis.
The volume of shipments will show whether production has been curtailed;

the amount of merchandise on hand will show whether production is out-

running consumption °vice versa; the retail price of the article will show
the price trend, and the.snalysis of income statements, made on a uniform
basis, will show whether the profits of the corporations engaging in this
business have increased or decreased. These factors, it seems to me, would
give all the information necessary for a Federal supervisory body to ade,
quately protect the public interest.

If, as already suggested. Congress, by modifying and clarifying the

Sherman law, encourages companies to join trade associations and offers

inducement for such companies to stabilize employment, and these measures

are approved and supported by public opinion, almost every company will
join in this constructive endeavor and no compulsion will be necessary.

Mr. Swope reiterated that he considered the stabilization

of employment, meaning assurance of employment with
unemployment insurance if necessary, to be the most im-

portant feature of the plan. He went on to say:
The result of taxing industry for a portion of the cost will be to put a

premium on industry's finding ways of stabilizing employment. The

collateral effects, therefore, of unemployment insurance will be much more
Important to the employee, to industry, and to society than unemployment
insurance itself.
An important factor, which I think is basic, is that the cost of the product

will include these items and will therefore be paid for by the users of the
articles and not in general by members of the community through taxation.

Mr. Swope added that even if industry itself falls short
of "an ideal accomplishment," more progress will be made
and it will be better done and cost less "than if the Govern-
ment, either State or Federal, endeavors to do it."
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Production of Electricity in the United States During
Week Ended Nov. 14 1931 Shows a Falling Off of
5.2% As Compared with the Same Period Last
Year.

The production of electricity by the electric light and power
industry of the United States for the week ended Nov. 14
was 1,623,151,000 kwh., according to the National Electric
Light Association. The Atlantic seaboard shows a decrease
of 2.1% from the corresponding week last year, although
New England, taken alone, shows an increase of 1%. The
central industrial region, outlined by Buffalo, Pittsburgh,
Cincinnati, St. Louis and Milwaukee, registers, as a whole,
a decrease of 8.8%, while the Chicago district, alone, shows
a decrease of 5.3%. The Pacific Coast shows a decline of
3.9% below last year.

Arranged in tabular form, the output in kilowatt hours
of the light and power companies for recent weeks and by
calendar months since the beginning of the year, according
to the National Electric Light Association, is as follows:

Week.. Ended

Sept. 6.......
Sept. 12_ _
Sept. 19_ _ _
Sept. 26 _ _ _ _
Oct. 3__..
Oct. 10_ _
Oct. 17_ _
Oct. 24..
Oct. 31_ _
Nov. 7___.
Nov. 14____
Months.

January--
Yebruari---
March 
April 
May 
June 
July 
August 
September 

1931, 1930. 1929. 1928.
1931
Under
1930.

1,635.623,000 1,630,081,000 1,674,588.000 1,484,000.000 114.1%
1,582,287.000 1.726,800.000 1,806.259,000 1,604,000,000 J
1,662.660,000 1,722,059,000 1,792,131,000 1,614,000,000 3.4%
1,660,204,000 1,714,20E000 1,777,854,000 1,623.000.000 3.2%
1,645,587,000 1,711,123,000 1,819,276,000 1.637,000,000 3.8%
1,653,369,000 1,723,876,000 1,806,403,000 1,651,000,000 4.1%
1,656,051,000 1,729,377,000 1,798,633,000 1.665,000,000 4.2%
1,646,531.000 1,747,353,000 1,824,160,000 1.678,000,000 5.8%
1,651,792,000 1,741,295.000 1,815,749,000 1,688.000,000 5.1%
1,628,147.000 1,728,210,000 1.798.16E000 1.697,000.000 5.8%
1,623,151,000 1,712,727,000 1.793,584,000 1,696,000,000 5.2%

7.439.888.000 8,021,749.000 7,585.334.000 6,637,064,000 7.3%
6,705,564,000 7,066,788,000 6,850,855,000 6,289,337,000 5.1%
7,381,004,000 7,580,335,000 7,380,263,000 6,632,542,000 2.6%
7,193,691,000 7,416,191,000 7,285,359,000 6,256,581.000 3.0%
7,183,341,000 7,494,807,000 7.486,635,000 6,552,575,000 4.2%
7,057,029.000 7.239,697,000 7,220,279.000 6.454,379,000 2.5%
7,222,869,000 7,363,730,000 7,484,727,000 6,570.110,000 1.9%
7,144,840,0007,391,196.000 7,773,878,000 6,944,976,000 3.3%
7.080.300.000 7.337.108.000 7.523.395.000 6.724.148.000 3.5%

x Because of Irregularity of Labor Day holiday, change is calculated for the
first two weeks of September.

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

Wholesale Price Index of National Fertilizer Associa-
tion for Week Ended Nov. 14-Loses Part of
Previous Week's Gain.

For the week ended Nov. 14, the weekly wholesale price
index of the National Fertilizer Association lost a small
part of the gain shown for the previous week. During the
latest week the index declined four fractional points, while
during the preceding week the index advanced more than
one full point. The gain of the previous week was the
largest shown in many months. The index number for the
latest week is 67.4; a month ago it was 66.7, while a year
ago it stood at 81.4. Two years ago it was 94.8. (The
index number 100 represents the average for the three years
1926-1928). The Association states further as follows:
The decline in the index number for the latest week was due principally

to the reversal of the trend in the prices for foods, grains-feeds and live-
stock. These are the most heavily weighted groups in the index.

Six of the 14 groups comprising the index advanced during the latest

week, five declined and three showed no change. Excepting the groups of

fats and oils and fuel, the gains shown were comparatively small. The

advancing groups were textiles, fats and oils, metals, fuel, fertilizer ma-

terials and mixed fertilizer. The declining groups were foods, grains, feeds

and livestock, agricultural implements, house furnishings and miscellan-
eous commodities.

Although 33 commodities showed price advances as against lower prices
for 25 commodities, the general index number declined because the losses
in the important commodities overbalanced the samall advances made in
the others. Among the commodities which declined were wheat, corn,
oats, cattle, heavy hogs, apples, potatoes, sugar, cheese, pork, flour,
fluid milk, wool, cottonseed oil, starch, agricultural implements and house

furnishings. Listed among the important commodities which advanced

were cotton, burlap, lard, butter, eggs, beef, rubber, practically all metals.

petroleum and caLfskins.

eg The index numbers and comparative weights of the groups are shown

below.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 478 COMMODITY

PRICES (1928-1928=100).

Per Cent
Each Group
Bears to the
Total Index,

Groups.

Latest
Week

Nov. 14
1931,

Pre-
ceding
Week.

Month
Ago.

Year
Ago,

23.2 Foods 72.9 74.2 71.2 87.6
16.0 Fuel 61.6 60.3 59.4 76.1

12.8 Grains, feeds and livestock 53.7 55.0 50.5 76.7
10.1 Textiles 51.3 51.2 50.8 68.1

8.5 Miscellaneous commodities 65.8 66.3 66.3 78.0

6.7 Automobiles 89.3 89.3 89.3 89.8

6.6 Building materials 75.0 75.0 76.0 86.9

6.2 Metals 75.6 75.3 75.6 82.8
4.0 House furnishings 84.4 86.0 86.0 96.7

3.8 Fate and oils 60.1 58.3 64.6 72.7
1.0 Chemicals and drugs 86.7 86.7 86.8 94.9
.4 Fertilizer materials 70.8 70.5 71.2 86.0
.4 Mixed fertilizer 80.2 79.7 79.7 94.4
.3 Agricultural Implements 93.0 95.2 95.2 95.6

100.0 All erouna combined 87.4 67.8 66.7 81.4

Gas Utility Revenues Declined 5% in September.

Revenues of manufactured and natural gas utilities totaled
$44,582,539 in September, a ,decline of nearly 5% from the
figure of $46,852,032 reported for September 1930, accord-
ing to data received by the statistical department of the
American Gas Association from companies serving some
33,636,251 customers and representing about 90% of the
public utility distribution of manufactured and natural gas.
The Association further announces:

Revenues of the manufactured gas companies aggregated $29,247,367
for the month, a drop of 2.9% from a year ago. The natural gas utilities
reported revenues of $15,335,172, which were about 8.4% under the
figures for September 1930.

Sales of manufactured gas reported for September totaled 211,499,654,000
cubic feet, a decline of 8%, while natural gas utility sales for the month
were 43,778,580,000 cubic feet, a decline of 7.6%.

This decline in sales volume appeared to characterize practically all
sections of the country, although not to the same extent. In New England
September sales were 3.5% under a year ago, while in the Middle Atlantic
States the decline amounted to less than 2%. The most marked curtailment
in manufactured gas sales occurred in the East North Central States, com-
prising Illinois, Indiana, Michigan, Ohio and Wisconsin. Total sales for
September were down more than 6% Irons a year ago, the result in large
part of a drop of some 16% in sales to industrial-commercial veers. In
Kansas and Oklahoma natural gas sales for dotnestic uses registered increases
of from 5% to 8%, but this was offset by curtailed sales for industrial uses.

Annalist Weekly Index of Wholesale Commodity Prices.
The "Annalist" Weekly Index of Wholesale Commodity

Prices fell back to 102.3 on Tuesday, Nov. 17, a drop of
0.3 from last week's 102.6, that also leaves it 13% below
the 117.6 mark where it stood at this time last year. The
"Annalist" further says:
The trends of the various commodities were divergent, crude petroleum,

gasoline and steers reported the largest advances, continuing their rise of
recent weeks, but were overweighed by renewed weakness in cotton, hogs
and especially the meats, and by the reaction of wheat from its recent
rampage.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1913=100)

Nov. 17 1931. Nov. 10 1931. Nor. 18 1930.

Farm products 89.6 *89.8 108.0
Food products 110.0 111.0 127.7
Textile products 86.1 *85.2 107.8
Fuels 133.0 131.3 141.8
Metals 100.2 100.3 107.3
Building materials 111.2 111.5 131.1
Chemicals 96.8 96.8 105.7
Miscellaneous 88.1 88.1 95.3
All commodinaa 1023 102.6 117.6

*Revised.

New Construction in United States in First 10 Months
of 1931 Surveyed by Indiana Limestone Co.

America spent approximately $3,130,000,000 for new
construction in the 10 months of 1931, according to a nation-
wide survey issued Nov. 14 by the Indiana Limestone Co.
"There are definite signs of economic recovery in business,"

says A. E. Dickinson, president of the company. "In-
creasing strength in the agricultural situation and in security
prices have gone far toward restoring the nation's con-
fidence." Mr. Dickinson adds:

While it is estimated that construction figures for 1931 will show a
decline of about 29% from 1930, prospects for a revival of new building
in 1932 are exceedingly bright. Residential building is expected to be
notably active.
Proposed speeding up of the government emergency program should

provide work for a large number of unemployed this winter.
In New York, the radio city development is the most outstanding project

at the present time.
Chicago's building program has a dollar total under that of last year.

With the world fair buildings, the Field estate projects, and several churches
and homes, activity in this field should be far from stagnant for the next
several montlm.
New building in New England is spotty, some weeks better than last

Year and others about the same. In the northwest, building is slow, due
largely to seasonal let-down.
In the south, there is a continued improvement in the number of new

projects, adding new employment, especially in Atlanta and Dallas. A
perceptible upturn is felt on the western coast.

Failures by Geographical Divisions.
The October report of commercial failures in the United

States, as reported to R. G. Dun & Co., showed a rather
marked change from that of the previous month-in fact,
the statement was somewhat less favorable than the returns
for the months of June to September inclusive. The number
of commercial defaults in October was quite high and the
total of indebtedness reported was considerably above the
amount shown for any month since January.
A tabulation of the figures by Federal Reserve districts

shows quite an increase in a number of defaults. The heavy
gain in the liabilities reported in the New York and Chicago
districts was due to a number of large failures that occurred
in that month in those districts. The fact is that 44% of
the total indebtedness shown for the month was reported

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



Nev. 211931.] FINANCIAL CHRONICLE 3325

by these two districts. The Philadelphia and Cleveland
districts also reported quite heavy losses. Many of these
large failures were in the manufacturing division, but there
were several that were quite large in the trading class, also
among agents and brokers.
The Boston and the San Francisco districts make quite a

showing as to liabilities for October, though the amount
for these two districts was not above the average. In the
other six districts, however, embracing much of the South
and a considerable part of the section west of the Mississippi
River the amounts involved were rather below the average.
In some of these districts there was quite an increase in the
number of defaults last month over a year ago, although the
liabilities were for a smaller amount. It would appear that
the conditions which brought about the unusual situation in
October caused disaster in unexpected places, and the result
was rather widespread and more or less uneven, in many
respects quite different from the usual monthly figures.

FAILURES BY FEDERAL RESERVE DISTRICTS.

October.
Number. Liabilities,

1931. 1930.1929. 1931. 1930. 1929.

Boston 187 177 211 14.405,933 $4.996,280 33,739,534
New York 403 458 356 16,496,076 18,586,991 8,314,273
Philadelphia 165 122 131 8,924.351 3,797,253 2,080,232
Cleveland 255 185 132 10,554,128 3,476,322 1,605.830
Richmond 1/2 121 91 1.365,124 1,430,900 1.066,027
Atlanta 131 100 104 2,891,249 3,047,953 1,322,181
Chicago 353 337 243 14,670,164 8,136,184 4,513,551
St. Louis 126 118 124 2,497,736 3,505,807 1,881,464
Minneapolis 108 50 56 1,492,546 418,000 666,709
Kansas City 125 129 113 1,055.207 1,399,900 1,896,784
Dallas 130 51 47 1,930.446 839,861 579,600
San Francisco 287 276 214 4,377,476 6,661,126 3.647,396

United States 2,362 2.124 1,822 $70,660,436 856.296,577 $31.313,581

October Building Permits According to National
Monthly Survey of S. W. Straus & Co. Show Con-
tinued Decline.

Building permits in 572 cities and towns of the United
States during the month of October, 1931, amounted to
$87,757,344, according to official reports made to S. W.
Straus & Co. This figure represents a 15.6% decline from
September of this year, when the volume for these cities
was $103,977,805, as compared with a normal seasonal ex-
pected increase of 5.6%. Permits issued during October
1931 fell 40.9% below the same month of 1930.

The 25 Leading Cities.
As a group the 25 cities reporting the largest volume of

permits for the month show an increase of 25.5% from
September of this year; a decline of 27.7% from October,
1930, and a decline of 59.2% from October of 1929. Nine
of the cities made individual gains over October, 1930,
namely, Albany, Pittsburgh, Fort Worth, Syracuse, Topeka,
Oakland, Denver, Memphis and Newark. Five of these
25 cities registered advances over October, 1929. They
are Albany, Fort Worth, Syracuse, Topeka and Memphis.
25 CITIES REPORTING LARGEST VOLUME OF PERMITS FOR OCTOBER,

1931, WITH COMPARISONS.

Od. 1931. Oct. 1930.
New York, N.Y. (P. F.)----524.964,804 $26,406,153
Los Angeles, Calif  3,459,905 5,309,181
Philadelphia. Pa  2,738.820 4,911,690
Albany. N. y  2,434,585 729.749
PlttsbUrgh, Pa  1,878,812 806,088
Cincinnati, Ohio  1,695,300 3,491,265
Baltimore, Md  1,599,240 1,941,360
Washington, D. C  1,476,760 2,191,665
San Francisco. Calif  1,357.340 2,292,210
Fort Worth, Texas  1,334,929 412.725
Boston, Mass. (P. F.)  1,294,387 3,046,022
Milwaukee, Wise  1,065,403 2,118,775
Syracuse, N. Y  996,794 454,265
Detroit, Mich  996,750 2.970,393
Chicago, Ill  976,250 6,421,700
Topeka, Kansas  973,520 42,260
Oakland, Calif  910,586 495,317
Buffalo, N. Y  801,437 1,143,728
Houston, Texas  774,270 1,368,434
Denver, Colo  730,820 617,950
Memphis, Tenn  694,980 386,620
Minneapolis, Minn  635,165 951,140
Newark, N. .1  597.962 447.125
St. Louis, Mo  580.055 765,100
Cleveland, Ohio  548,000 7,073,175

Totals  

P. F. Indicates Plans Filed.

Oct. 1929.
$47,696,818

8.189.199
8,175.610
1.087,989
2,047.677
4,552,405
3,221.280
3,066.705
2,444,543
1,132,641
3.054,558
3,192,150
615,865

6.767,971
22.827,200

185,005
1,470,810
2,315,023
3,267,646
1,006,050
595,671

1,028,725
1.167,281
1,221,403
5.645,125

555,516.674 176,794.090 5135,974,350

Sept. 1931.
$15,685,140

3,097,453
1,206,515
416,511

1,243,157
1,548,860
1,463,180
2,275.065
1,531,282
386,686

4,843,868
928,779
139,325

1,637,910
1,625,400
528.600
350,368
714,249
846,723
392,175
154,570
952,075
267,295

1,423,230
598,750

$44,257,146

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on Nov. 7totaled 717,029 cars, the Car Service Division of the Ameri-

can Railway Association announced on Nov. 17. Due to
the usual seasonal decline in freight loadings, this was a
reduction of 23,334 cars below the preceding week. It
also was 164,488 cars below the corresponding week last
year and 331,939 cars under the same week two years ago.
Details follow:

Miscellaneous freight loading for the week of Nov. 7 totaled 264,449

cars, a decrease of 8,641 cars below the preceding week this year, 64,986
cars under the corresponding week in 1930, and 139,501 cars under the

same week in 1929.
Loading of merchandise less than carload lot freight totaled 212,678

cars, a decrease of 1,661 cars under the preceding week this year, as well

as 24,053 cars under the corresponding week last year and 55,201 cars

under the same week two years ago.

Grain and grain products loading for the week totaled 40,347 Cars, 928

Cars below the preceding week this year, but 1,429 cars above the corre-

sponding week last year, and 1,023 cars above the same week in 1929.
In the Western Districts alone, grain and grain products loading for the

week ended on Nov. 7 totaled 26,627 cars, a decrease of 160 cars below

the same week last year.
Forest products loading totaled 23,356 cars, 294 cars below the pre-

ceding week this year and 14,258 cars under the same week in 1930. It

also was a decrease of 35,109 cars below the corresponding week two years

ago.
Ore loading amounted to 9,387 cars, a decrease of 3,269 cars under the

week before, 19,226 cars under the corresponding week last year and 32,498

cars under the same week in 1929.

Coal loading amounted to 133,879 cars. 7,189 cars below the pr • Ming

week, 38,436 cars below the corresponding week last year and 57,931 cars

under the same week in 1929.

Coke loading amounted to 6,043 ears, 757 cars above the preceding week

this year but 2,682 cars below the same week last year and 5,724 cars below

the same week two years ago.

Live stock loading amounted to 26,890 cars, a decrease of 2,109 cars

below the preceding week this year. 2,276 cars below the same week last

Year and 7,098 cars below the same week two years ago. In the Western

Districts alone, loading of live stock for the week ended on Nov. 7 totaled

21.879 cars, a decrease of 1,452 cars compared with the same week last year.
All districts reported reductions in the total loading of all commodities,

compared not only with the same week in 1930 but also with the same week

in 1929.
Loading of revenue freight in 1931 compared with the two previous years

follows:

1931. 1930. 1929.

Five weeks in January 
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 
Week of November 7 

meal

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
717,029

4,246,552
3,506,899
3,515,733
3,618,960
4,593,549
3,718,983
3,555,610
4,671,8'9
3.725,686
4,751,349
881,517

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
1,048,968

  33.006.473 40.796.667 46.720.639

The foregoing, as noted, cover total loadings by the
railroads of the United States for the week ended Nov. 7.
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 week
ended Oct. 31. During the latter period only 14 roads
showed increases over the corresponding week lsat year,
the most important of which were the St. Louis Southwestern
Ry., New York Ontario & Western Ry., Fort Worth lit
Denver City Ry., and Louisiana & Arkansas Ry.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(NUMBER OF CARS)-WEER ENDED OCT. 31.

Railroads.

:Casten District--
Group A-

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N Y. N. H. & Hartford 
Rutland 

Total 

Group B-
Buttalo. Rochester &Pittsburgh
De/aware dt Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh .5: New England 
Lehigh valley 
Montour 
New York Central 
New York Ontario & Western_ _
Pittsburgh & Shawmut 
Pitts. Shawnsut & Northern__
Ulster & Delaware 

Total_ 

Group C-
A no Arbor 
Chicago. Ind. & Louisville 
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line 
Detroit. Toledo & Ironton 
°rand Trunk Western 
Michigan Central 
Monongahela 
New York. Chicago & St. Louis
Pere !Marquette  
Pittsburgh & T.ake Erie 
Pittsburgh & west virginia____
w abash 
Wheeling & Lake Erie 

Total

Grand total Eastern District.

Total Revenue
Freight Loaded.

Total Load,
Received fret*
Connections.

1931. 1930. 1929. 1931. 1930.

1,827 1,841 1,675 252 446
3,603 3,672 4,321 5,617 6.265
9,387 11,502 13,774 11.635 13.597
818 872 985 2.766 3,318

9,944 4,149 4,815 2.577 3.310
13,355 14,962 18,650 14,227 16,007

696 762 823 1,170 1,569

32,630 37,760 45,043 38,244 44,512

3,919 4,798
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1,389 1,767
6,580 9,063 7,383 9,441
11,306 12,916 6,315 7,191
14,179 16,401 14.440 19.266

226 245 2,315 2,759
1.771 2,272 1,124 1,548
9,783 11,377 7,724 9.137
1,796 2,782 85 90

25.624 33,528 29.641 39,581
2,016 1,466 2,080 2,515
699 633 170 42
439 586 232 360
47 53 131 100

78,385 96.120 105.797 73.029 93,797

676 740 812 1,138 1,547
1.876 2,423 2,792 1.982 2,790
9,414 11,358 12,977 11,458 16,678

51 76 96 88 98
411 528 673 129 134
293 243 321 2.178 3.156

1,093 2,230 3,397 766 1.407
2,772 4,123 5,628 6,214 8.525
6,309 8,747 11,728 8.657 11,119
4.208 5,840 7,601 238 402
5,804 6.867 7,641 8,191 12.692
5,938 7,387 9,951 4,550 5,637
4,574 6,073 8,715 5,062 8.352
1,175 1,643 1,625 809 882
6,213 7,394 7,698 7,747 10,867
3,436 3,862 5.561 2.297 3.110

54,243 69,534 87,216 61,504 87.396

165,258 203,414 238,056
-
172,777 225,705
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Railroads.
Total Revenue

Freight Loaded.

Total Loads
Received from
Connection..

1931. 1930. 1929. 1931. 1930.

Allegheny District-
Baltimore & Ohio 28,491 35,123 45,243 15,925 22,088
Bessemer Az Lake Erie 2,145 4,676 6,089 1,293 2,626
Buffalo & Susquehanna 633 627 617 191 237
Buffalo Creek & GauleY 168 237 280 5 7
Central RR. of New Jersey...... 8,794 10,507 12,708 12,562 15,109
Cornwall 512 500 797 77 158
Cumberland & Pennsylvania 371 395 560 20 22
Ligonier Valley 177 161 244 40 33
Long Island 1,577 1,972 1,673 4,290 5,105
Pennsylvania System 73,515 91,153 110,790 43,731 65,784
Reading Co. 16,584. 19,094 20,469 18,980 22,835
Union (Pittsburgh) 6,696 9,365 13,791 1,838 5,222
West Virginia Northern 45 68 70 1 3
Western Maryland 3,783 4,019 4,712 4,563 5,299

Total 143,491 177,897 218,043 103,516 134,628

Pocahontas District-
Chesapeake Az Ohio 23,404 29,314 31,656 8,351 9,963
Norfolk & Western 20,068 22,091 27,171 3,750 5,723
Norfolk St Portsmouth Belt Line 908 1,100 1,062 1,684 2,134
Virginian 3,457 4,098 4,708 410 509

Total 47,837 56,603 64,597 14,195 18,329

Southern District-
Group A-

Atlantic Coast Line 8,949 12,564 12,529 4,880 6,283
CILichfield 1,331 1,425 1,610 1,218 1,439
Charleston & Western Carolina 438 706 796 951 900
Durham Az Southern 189 201 253 347 393
Gainesville Midland 53 121 100 154 171
Norfolk Southern 2,050 2,323 2,723 1,338 1,742
Piedmont & Northern 553 636 586 896 1,133
Richmond. Fred. & Potomac 426 468 611 2,874 3,592
Seaboard Air Line 7,964 10,814 11,177 3.785 4,794
Southern System 23,544 27,474 31,779 13,394 15,766
Winston-Salem Southbound 226 225 237 1,118 1,237

Total 45.723 56,956 62,401 30,955 37,450

Group B-
Alabama, Tenn. & Northern... 283 276 254 184 260
A tlanta, B I rm Ingham & Coast _ _ 668 925 1,055 627 840
Atl. & W. P.-West RR. of Ala. 745 937 1,237 1,282 1,474
Central of Georgia 3,682 4,515 5,577 2,520 2,997
Columbus & Greenville 347 462 656 329 360
Florida East Coast 672 809 778 466 612
Georgia 1,009 1,383 1,330 1,432 1,549
Georgia & Florida 402 554 582 260 445
Gulf Mobile& Northern 940 1,371 1.668 897 1,242
Illinois Central System 25,336 29,746 33.604 9,966 12,333
Louisville Az Nashville 19,648 26,408 29,747 4,391 5,797
Macon, Dublin & Savannah_ 128 181 179 318 413
Mississippi Central 221 280 370 377 313
Mobile & Ohio 2,374 3,107 3,404 1,317 1,742
Nashville, Chattanooga & St. L 3,379 4,001 4,521 2.103 2,717
New Orleans-Great Northern_ _ 951 795 882 395 460
Tennessee Central 585 730 691 609 744

Total 61.370 76,480 86,535 27,473 34,298

Grand total Southern Dist _ 107,093 133,436 148,936 58,428 71,748

Northwestern District-
Belt Ry. of Chicago 1,351 1,644 1,888 1,696 1,818
Chicago & North Western 18,300 24,182 30,428 9,683 14,272
Chicago Great Western 3,080 3,427 3,593 2,919 3,373
Chic. Mew. St. Paul & Pacific_ _ 21,607 27,276 31,616 7,571 10,141
Chic. St. Paul, Minn. & Omaha 3,812 5,472 5,588 3,234 4,428
Duluth, Missabe & Northern 1,904 12,560 11,618 112 150
Duluth, South Shore de Atlantic 1,152 1,426 2,222 379 580
Elgin, Joliet & Eastern 3,973 6,349 9,171 4,354 7,988
Ft. Dodge, Des. M. Az Southern 320 419 459 143 236
Great Northern 12,034 20,985 20,268 2,190 2,534
Green Bay & Western 681 847 880 440 497
Minneapolis & St. Louts 2,011 2,969 2,873 1,742 2,238
Minn. St. Paul & S. S. Marie_ _ 5,532 7,983 9,707 2.184 2,605
Northern Pacific 11,304 15,052 16,828 2,520 3,331
Spokane, Portland & Seattle_ _ 968 1,614 2,003 997 1,345

Total 88,029 132,195 149,142 40,164 55,536

Central Western District-
Atch. Top. Az Santa Fe System_ 27,597 32,531 35,968 5,908 8,505
Bingham & Garfield  200 303 381 37 50
Chicago & Alton (The Alton)._ 3,805 4,634 4,794 1,940 3,680
Chicago, Burlington & 

QuincyChicago, Rock island & Pacific
20,796
15.754

27,460
18,394

27.781
20,629

7,904
7,521

10,081
10,177

Chicago & Eastern Illinois 2,868 3,989 4,646 2,079 3,099
Colorado & Southern 2,304 2,528 2,555 1,368 1,477
Denver & Rio Grande Western_ 4,778 6.139 6,455 2,593 3,436
Denver & Salt Lake 727 914 838 14 15
Fort Worth & Denver City 2,622 2,316 2,980 1,351 1,586
Northwestern Pacific 727 1,186 1,583 256 309
Peoria & Pekin Union 137 341 300 56 94
Southern Pacific (Pacific) 18,196 25,336 29,088 3,533 4,769
St. Joseph & Grand Island 340 420 304 261 327
Toledo. Peoria & Western 292 306 332 785 1,180
Union Pacific System 
Utah 

19,095
778

24,061
1,039

22,889
1,067

8,897
9

12,847
8

Western Pacific 1,827 2,277 1,725 1,531 2,598

Total 122,843 154,174 164,315 46,053 64,238

Se•tithwest District-
Alton & Southern 188 269 281 2,661 3,699
Burlington-Rock Island 210 479 464 715 486
Fort Smith & Western 290 383 357 114 197
Gulf Coast Lines 1,587 2,163 2,343 1,441 1,760
Houston & Brazos valley 113 277 246 43 54
International-Great Northern 2,029 2,268 2,111 2,135 2,147
Kansas, Oklahoma & Gulf 282 458 473 1,043 1,396
Kansas City Southern 2,032 2,488 2,855 1,979 2,269
Louisiana & Arkansas 2,155 1,642 2,251 1,028 1,009
Litchfield & Madison 334 340 363 521 873
Midland Valley 930 1,382 1,378 233 451
Missourl& North A rkansas_ _ _ 151 154 249 376 530
MIssouri-Kansus-Texas Lines.- 6,037 7,132 8,009 2,341 3,586
Missouri Pacific 19,380 22,086 20,116 8.170 11,254
Natchez de Southern 45 42 70 37 49
Quanah Acme & Pacific 177 172 354 142 132
St. Louis-San Francisco 10,720 12,800 14,912 3,723 5,160
St. Louis Southwestern 3,750 3,341 3,888 1,381 1,879
San Antonio, Uvalde de Gulf 357 367 324 261 350
Southern Pac. In Texas & 7,754 9,437 10,629 3,357 4,174
Texas & Pacific 5,644 7,088 7,678 3,748 3,442
Terminal RR. Asso. of St. Louis 1,622 2,189 3,747 2,588 3,817
Weatherford MM. Wells Az Nor. 25 39 47 58 82

Total 65,812 76,996 89,145 38,095 48,796

Annalist Index of Business Activity for October at
New Low Level for Post-War Period.

The "Annalist" index of business activity for October is
again at a new low level for the post-war period, the pre-
liminary index being 67.2, as against 70.6 for September,
73.5 for August and 78.2 for July. The most important
factor in the decline from the preceding month was an un-
expectedly severe decrease in the adjusted index of cotton
consumption, which dropped to 74.1 from a September
level of 83.9 and from a July peak of 89.2. Continuing, the
"Annalist" says:
Next in importance was a sharp decrease in another index which made

a splendid showing throughout the summer, the adjusted index of boot and
shoe production, which dropped to 73.4 (preliminary) from a September
level of 88.6 and from a May peak of 110.8.
The adjusted index of automobile production continued to decline, to the

absiirdedly low figure of 26.4 (preliminary), and the adjusted index of
electric power production dropped to 80.0 (preliminary), which is a new
low record for the present depression. The adjusted index of steel ingot
production, which in September declined to 37.3. or slightly below the
worst month of the 1921 depression, extended its decline to 35.5 for October,
and the adjusted index of pig iron production declined to 37.4 from 39.4.
The adjusted indexes of bituminous coal production and of zinc production
also registered declines. The only component of the combined index to
show an advance was the adjusted index of freight car loadings, which,
aided by a freer movement of grain and live stock following the recent up-
turn in agricultural commodity prices, increased from 67.3 for September
to 67.9 for October.
Table I give; for the last three months the combined index and its com-

ponents, each of which is adjusted for seasonal variation and where necessary
for long-time trend. The adjusted index of electric power production for
October is based on an estimated output of 7,660,000,000 kwh., as against
the Geological Survey total of 7,556,000,000 kwh. in September and
8,172,000,000 kwh. in October 1930. The adjusted index of boot and
shoe production for October is based on the Tanners Council estimate of
25,000,000 pairs, as against a Department of Commerce total of 29,334,302
pairs in September and 27,731,295 pairs in October 1930. Table II gives
the combined index by months back to the beginning of 1926.
The adjusted index of automobile production for October is based on a

revised preliminary estimate by the National Automobile Chamber of
Commerce of 81,300 cars and trucks in the United States and Canada.

TABLE I.-THE "ANNALIST" INDEX OF BUSINESS ACTIVITY BY
COMPONENT GROUPS.

October. September. August.

Pig Iron production 37.4 39.4 42.0
Steel ingot production 35.5 37.3 40.9
Freight car loadings 67.9 67.3 70.7
Electric power production *80.0 81.9 81.7
Bituminous coal production 68.3 69.4 71.4
Automobile production *26.4 40.4 49.4
Cotton consumption 74.1 83.9 81.7
Wool consumption 101.3 115.0
Boot and shoe production *73.4 88.6 103.9
Zinc production 44.1 45.3 44.3

Combined index *67.2 70.6 73.5

TABLE II-THE COMBINED INDEX SINCE JANUARY 1926.

1931. 1930. 1929. 1928. 1927. 1926.

January 74.4 95.0 105.5 98.0 102.2 102.3
February 76.2 94.2 106.1 99.7 104.7 103.2
March 78.0 91.2 104.3 99.4 106.9 104.7
April 80.8 95.0 108.8 99.9 104.4 103.7
May 78.1 90.0 110.1 101.3 104.8 101.6
June 76.5 89.0 108.9 08.7 103.4 103.2
July 78.2 86.4 109.9 100.5 101.5 102.8
August 73.5 83.1 108.1 102.1 101.8 105.0
September 70.6 82.4 107.3 102.4 100.9 107.1
October *67.2 79.5 105.7 105.0 98.2 105.7
November ___- 76.1 96.9 103.7 95.5 105.7
December ____ 76.1 92.1 102.0 93.7 105.0

* Subject to revision.

Business Encouraging in Buffalo in September, Ac-
cording to the University of Buffalo.

The following on business conditions in Buffalo during
September is taken from the October 1931 bulletin of the
University of Buffalo Bureau of Business and Social Re-
search, "Statistical Survey":
The volume of business in Buffalo during September showed encouraging

Indications, three or four important indices showing appreciable and more

than seasonal gains over the preceding month, although several industries

showed declines of 3 to 13%.
Power consumption and postal receipts were not much below their

1930 figures, and livestock slaughter exceeded the previous year. Air

traffic continued to show gains. Retail food prices, which rose slightly

in September are still at the same figure as in June in spite of a small decline

In October, and National figures on prices for September do not as yet

indicate any marked prospective rise. The absolute amount of sales declined

in September, but the decline was less than seisonal, so far as available

figures show. The real estate situation was unimproved, ostensible gains

being increases only when consideration is given to low August totals,

except in tho case of deeds recorded. The credit situation was unfavorable,

except for failure liabilities, which were somewhat under the average 1931

monthly amount. Most of the employment indices revealed slight losses

In employment, although advertisements for help wanted were more

numerous than the low August figure. Applications for jobs at the Industrial

Aid Bureau were running much above the corresponding months of 1930.

The dependency index and the infant mortality rate were higher than 
in

August but the number of marriages increased noticeably over the August

total.

Country'shForeign Trade in October-Imports, and
Exports.

The Bureau of Statistics of the Department of Commerce

at Washington on Nov. 17 issued its statement on the foreign

trade_of. the United States for October and the 10 months
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ended with October. The value of merchandise exported
in October 1931 was estimated at $205,000,000, as com-
pared with $326,896,000 in October 1930. The imports
of merchandise are provisionally computed at $169,000,000
in October the present year, as against $247,367,000 in
October the previous year, leaving a favorable balance in
the merchandise movement for the month of October 1931
of approximately $36,000,000. Last year in October there
was a favorable trade balance on the merchandise movement
of $79,529,000. Imports for the 10 months of 1931 have
been $1,787,657,000, as against 82,648,679,000 for the
corresponding 10 months of 1930. The merchandise exports
for the 10 months of 1931 have been $2,046,731,000, against
$3,279,346,000, giving a favorable trade balance of $259,-
074,000 in 1931, against a favorable trade balance of $630,-
667,000 in 19?0.
Gold imports totaled $60,907,000 in October, against

$35,635,000 in the corresponding month of the previous year,
and for the 10 months were $428,168,000, as against $323,-
117,000. Gold exports in October were $398,604,000,
against only 89,266,000 in October 1930. For the 10
months in 1931 the exports of the metal foot up $429,150,000,
against $110,923,000 in the 10 months of 1930. Silver
imports for the 10 months of 1931 have been $23,237,000,
as against $37,449,000 in 1930, and silver exports of $23,445,-
000, as against $46,579,000. Following is the complete
official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1931 corrected to Nov. 16 1931.)
MERCHANDISE.

October. 10 Mos. Ended October.
Increasei+

1931. 1930. 1931. 1930. Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 205,000 326,896 2,046,731 3,279,346 -1,232,615
Imports 169,000 247,367 1,787,657 2,648,679 -86102 2

Excess of exports- 36,000 79,529 259,074 630,667
6,,,.... /If Imnrirtst

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1931. 1930. 1929. 1928. 1927. 1926.

1,000 1,000 1,000 1,000 1,000 1.000
Exports- Dollars. Dollars. Dollars. Dollars. Dollars. Dollars.

January 249,598 410,849 488,023 410.778 419,402 396.836
February 224,346 348,852 441,751 371,448 372,438 352,905
March 235,899 369,549 489,851 420,617 408,973 374,406
April 215,077 331,732 425.264 363,928 415,374 387.974
May 203,970 320,034 385.013 422,557 393,140 358,699
June 187,077 294,701 393,186 388,661 356,966 338,033
JulY 180,723 266,761 402,861 378,984 341,809 368,317
August 164,810 297,765 380,564 379,006 374,751 384,449
September 180,231 312,207 437,163 421,607 425,267 448,071
October 205,000 326,896 528,514 550,014 488,675 455,301
November   288,978 442,254 544,912 460.940 480,300
December   274.856 426,551 475,845 407,641 465,369

10 mos. end. October 2,046,731 3.279,346 4.372,1904.107.600 3,996,795 3,862,991
12 mos. end. December  3843,181 5,240,995 5.128,356 4,865,3754,808,680
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January 183,148 368.897 337,916 356,841
February 174,946 369,442 351,035 310.877
March 210,202 383,818 380,437 378,331
April 185,706 410,666 345,314 375,733
May 179.694 400,149 353,981 346,501
June 173,455 353,403 317,249 354.892
July 174.460 352,980 317,848 319,298
August 166,678 369,358 346,715 368.875
September 170,363 351,304 319,618 342,154
October 169,000 391,063 355,358 355,738
November 338,472 326,565 344,269
December 309,809 339,408 331,234

10 mos. end. October 1,787,657 2,648,679 3,751,080 3,425,471 3.509.240 3,697,545
12 mos. end. December  3.060.908 4,399,361 4,091,444 4,184.742 4.430 SRA

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

tomes. end. Oct.
12 mos. end.Dec.

Imports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

10 mos. end. Oct.
12 mos. end. Dec.

1,000
Dollars.

54
14
26
27

628
40

1,009
39

28,708
398,604

-

1,000
Dollars.
8,948
207
290
110
82
26

41,529
39,332
11,133
9,266
5,008

36

1,000
Dollars.

1,378
1,425
1,635
1,594
467
550
807
881

1,205
3,805
30,289
72,547

1,000
Dollars.
52,086
25,806
97,536
96,469
83,689
99,932
74,190
1,698
3,810
992

22,916
1,636

1,000
Dollars.

3,571
1,638
2,323
3,249
2,099
1,895
2,305
2,024
2,183
2,158
___
_--

1.000
Dollars.
5,892
5.331
5,818
4,646
4,978
3,336
3.709
4,544
3,903
4,424
4,102
3,472

1,000
Dollars,
8.264
6,595
7,814
5,752
7,485
5,445
6.795
8,522
4,374
7,314
8,678
6,369

1,000
Dollars.
6,692
7,479
7,405
6,587
6,712
7,456
8,160
9,246
6,229
7,252
7,674
8,489

429,150
___

110,923
115,967

13,748
118,583560,760

536,208 23,445
--__

46,579
54,157

68,360
83,407

71,218
87.382

34,426
16,156
25,671
49,543
50.258
63,887
20,512
57,539
49,269
60,907

12,908
60,198
55.768
65,835
23,552
13,938
21,889
19,714
13,680
35,635
40,159
32,778

48,577
26,913
26.470
24,087
24,098
30,762
35.525
19,271
18,781
21,321
7,123
8,121

38,320
14,686
2,883
5,319
1.968

20,001
10,330
2,445
4,273
14,331
29.591
24,950 „
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6,305
4,659
5,134
4.888
4,247
6.221
6,544
6,496
5,739
7,319
5.448
5,120

428,168
___

323,117
396,054

278,408
291,649

114,357
168.897

23,237
____

37,449
42.761

54,317
63040

57,551
515 117

GOLD AND SILVER.

October. 10 Mos. End. October.
Increase(+)
Decrease(-)1931. 1930. 1931. 1930.

1,000 1,000 1,000 1,000 1.000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 398.604 9,266 429,150 110,923 +318.227
Imports 60,907 35,635 428,168 323,117 +105,051

Excess of exports 337,697 982
Excess of imports 26,369 212,194

Silver-
Exports 2,158 4,424 23,445 48,579 -23,134
Imports 2,499 3.270 23,237 37,449 -14,212

Excess of exports- 1,154 208 9,130
r..reqs of fmnorts 341

Increase in Employment and Wages in Pennsylvania
Anthracite Collieries in October Reported by
Philadelphia Federal Reserve Bank.

Anthracite employment in Pennsylvania increased 9% and
wage payments 41% from September to October, according
to indexes prepared by the Philadelphia Federal Reserve
Bank on the basis of reports received by the Anthracite
Bureau of Information from 159 collieries, employing about
119,000 workers drawing a weekly payroll of over $3,560,000.
This sharp increase is principally of seasonal character,
says the bank, which continues:
The employment index was 84.4% of the 1923-25 average, or 12%

lower than in October 1930. The payroll index stood at 77.3%, showing

a decrease of 24% from a year ago. Monthly comparisons for recent

years follow:
1923-25 Average=100

January 
February 
March 
April _ 
May 
June 
July 
August 
September 
October 
November 
December 

Employment. Waye Payments.

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

109.8
109.4
101.3
104.1
107.2
95.4
85.6
93.6
105.5
109.8
107.6
110.8

105.6
107.8
83.3
84.8
92.3
89.6
90.3
81.7
91.9
96.2
94.7
99.5

88.3
87.1
79.9
82.9
78.3
74.2
63.4
65.5
77.8
84.4

112.8
107.0
79.5
77.4
85.4
71.0
56.8
68.9
83.4
116.6
87.6
110.3

92.1
103.7
67.1
63.9
85.8
73.2
72.6
68.2
78.2
102.3
83.2
85.0

75.8
79.8
56.7
63.8
64.6
56.5
45.6
47.8
55.0
77.3

Leading Tire Manufacturers Adhere to Present Prices
for Spring Dating Period.

Press advices from Akron, Ohio, Nov. 16, stated:
Leading tire manufacturers are entering the spring dating period for

tire sales with no change in prices on any of the various lines manufactured.

Companies who have made no changes include the Goodyear Tire & Rubber

Co., Firestone Tire Sr Rubber Co., the B. F. Goodrich Co.. and General

Tire & Rubber Co.

Alkali Prices Advanced-New Spot Quotations in 1932
for Soda Ash and Caustic.

From the New York "Evening Post" of Nov. 16 we take
the following:

Producers of leading alkali companies have announced a price schedule

wherein the spot quotations of $1.15 per 100 pounds for soda ash and

$2.50 per 100 pounds for solid caustic will be used in negotiating 1932

contracts.
It was also announced that new spot quotations would be used in 1932

which quote soda ash 214 cents per 100 pounds higher than the prevailing

contract price and 5 cents higher on caustic soda over 1932 contract prices.

New contract prices have been used as the spot quotation since the

middle of January of the current year, after the historic price-cutting

war a 1929 and 1930.

Review of the Industrial Situation in Illinois by
Industries During October-Decline Noted in
Employment and Wages.

According to Howard B. Myers, Chief Division of Sta-
tistics & Research of the Illinois Department of Labor,
"A further decrease in industrial activity in Illinois between
Sept. 15 and Oct. 15 is indicated in reports received by the
Division. During this period, employment in 1,421 re-
porting industrial establishments declined 2.6% and total
wage payments declined 4.1%. The 1,421 reporting estab-
lishments employed 318,788 wage earners, and made weekly

wage payments of $7,824,614.
In the manufacturing industries, represented by 1,081

reporting establishments employing 195,231 workers, the
losses totaled 3.8% in employment and 5.2% in payrolls,
while in 340 reporting non-manufacturing establishments
with an employment of 123,557 wage earners, the losses
were seven-tenths of 1% and 2.7%, respectively.
Nominal man-hours of work, reported by a total of 1,091

industrial establishments, registered a decrease of 5.5%
from the preceding month, 6.4% for manufacturing indus-
tries, and 3.5% for non-manufacturing industries. Weekly
time schedules averaged 40.4 hours, 39.9 hours in manu-
facturing plants and 41.5 hours in non-manufacturing
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concerns. Mr. Myers' survey issued Nov. 16 continues
further:
Of the 10 main groups of manufacturing industries, only one, the wood

products group, registered an increase in employment, and only one, the
paper and printing group, showed a gain in payrolls. The losses in employ-
ment ranged from two-tenths of 1% in the chemicals, oils and paints group
to 10.8% in the furs and leather goods group, and in payrolls (excluding the
small miscellaneous manufacturing group) from three-tenths of 1% for
the wood products group to 25.3% for furs and leather goods.
Metals, machinery and conveyances, the largest of the manufacturing

groups, decreased employment 3.5% and payrolls 4.7% during the Septem-
ber to October period. Weekly earnings in these industries averaged $21.49
as compared with $21.77 a month earlier. Of the 13 industry classifications
in this group, four showed an upward trend in both employment and
payrolls. These were tools and cutlery, non-ferrous metals, machinerY,
and the "all other" classification.

Iron and steel, the largest industrial classification in the group, decreased
employment 4.9% and payrolls 9.3%; and electrical apparatus, the next

largest classification, showed losses of 3.6% and 4%, respectively, in these
items. Cooking and heating apparatus reversed the upward trend of the
Preceding month with declines of 3.6% in employment and 1.6% in pay-
rolls. The watches and jewelry Industry also reversed last month's upward
trend, laying off 5% of its workers and reducing payrolls 6.9% between
Sept. 15 and Oct. 15.
Food, beverages and tobacco, the second largest of the manufacturing

groups, showed declines from the preceding month of 6% in employment
and 5.9% in payrolls. Weekly earnings In this group of industries averaged
$25.29 as compared with $25.31 for September. Fourteen reporting meat

Packing Plants employed three-tenths of 1% more workers than in Septem-
ber and paid out 1.6% more in wages. Other industries in this group in
which both employment and payrolls advanced were miscellaneous groceries
and cigars and other tobaccos. The increases reported for the miscellaneous
groceries classification were substantial, 9.9% in employment and 11.9%
in payrolls. Seasonal losses were large in the fruit and vegetable canning
industry, and in the manufacture of ice and ice cream. Confectioner)'
Plants also reported a sharp drop, especially in payrolls, after two months
of increasing activity.
In the printing and paper goods group, all reporting industries except

edition bookbinding registered higher payrolls than a month ago, but the
manufacture of paper boxes, bags and tubes was the only industry to show
a larger volume of employment. The group as a whole decreased employ-
ment 1.8% while increasing payrolls 4.1%. Weekly earnings averaged
$30.07 against $28.85 in September.

Losses In the clothing and millinery industries totaled 3.2% in employ-
ment and 11.4% in payrolls, and average weekly earnings for the grouP
dropped from $17.78 to $16.33. Overalls and work clothes and men's
shirts and furnishings reflected an increasng activity, while the manu-
facture of clothing and hats, caps and millinery registered substantial
seasonal declines.

Chemicals, oils and paints industries reduced employment two-tenths
of 1% and payrolls 3%, average weekly earnings declining from $25.13 to
$24.46. Two of the four industries included in this group registered slight
gains in employment, while payrolls showed a general decline.
Employment declined 10.8% and payrolls 25.3% in the furs and leather

goods group, due mainly to the curtailment of operations in the manu-
facture of boots and shoes. Tanning factories registered an increase in
employment, but a loss in payrolls calmed by shorter time schedules.
Weekly earnings in the group as a whole averaged $12.66 as compared with
$15.54 in September.
The stone, clay and glass products group, which has shown an uninter-

rupted decline in activity since last May, registered losses of 6% in employ-
ment and 12.6% in payrolls from September to October. Weekly earnings
In this group averaged $21.39 against $22.80 a month earlier. While
every industry within the group registered a substantial decline, the largest
losses, 14.7% in employment and 22.9% in payrolls, were reported by
manufacturers of lime, cement and plaster.
The wood products group as a whole increased employment 1.9% while

decreasing payrolls three-tenths of 1%. Weekly earnings averaged $19.02
as against $18.90 the preceding month. Increases of 4.9% in employment
and 3.9% in payrolls were reported by 27 makers of furniture and cabinet
work, continuing the upward movement begun in September. In the
manufacture of pianos and musical instruments the upward trend of August
and September was reversed in October, with a drop of 3.4% in employ-
ment and 4.6% in payrolls.
The textile Industry group has shown a downward trend in employment

since last June, the loss for October totaling 2%. The last month's Pay-
roll gain was partially offset this month by a 4.2% decline in payrolls.
Weekly earnings declined from an average of $18.19 in September to
$16.89 in October.
Non-manufacturing industries reported a decrease of seven-tenths of

1% in employment, caused entirely by the losses in the public utility group.
Other non-manufacturing groups-wholesale and retail trade, services.
coal mining, and building and contracting-added more workers during
the month. Payrolls, however, showed a general decline in all non-manu-
facturing groups, the losses ranging from two-tenths of 1% for wholesale
and retail trade to 10% for coal mines.
In the wholesale and retail trade group, 41 reporting department stores

Increased employment 3.5% and payrolls 6.1%. Losses in milk distri-
buting and metal jobbing concerns, however, largely offset these gains,
and the group as a whole increased employment 1.1% while decreasing
payrolls two-tenths of 1%. Three mail order houses increased employ-
ment 1.4% while lowering payrolls nine-tenths of 1%.
In the public utilities group, water, gas, light and power, street railways'

and railway car repair shops made substantial reductions in both employ-
ment and payrolls. Telephone companies reported increases In both of
these items. Curtailments in operating schedules by the 37 reporting coal

mines accounted for the marked decline in payrolls for this group. General
building construction as well as road construction registered gains in

employment and payrolls. The payroll gains, however, were offset by
ubstantial losses in the miscellaneous contracting classification.

Mr. Myers' analysis by cities follows:
Decreases of 3.8% in employment and 5.2% in payrolls were reported

by the manufacturing industries of the State for the period Sept. 15 to
Oct. 15. The employment decline was the largest since July 1930, while
the loss In payrolls was somewhat less than that reported last month.

Six of the 15 cities for which figures are tabulated separately escaped the
general decrease in the employment of factory workers. Four of these
cities-Bloomington, Joliet, Moline and Peoria-registered definite in-
creases in both employment and payrolls of such workers. The group of
smaller cities classified as "all others" registered the largest decline in
employment since October 1930, and the largest drop in payrolls since
July 1930.

Reports from the free employment offices of the State indicate an
increase in the volume of unemployment. The ratio of 'persons registered
to every 100 positions open rose from 219.6 in September to 251.0 In
October. Outdoor activities are beginning to slow up and there has been
little demand for farm labor at any time this fall.

Aurora.-Decreases of 3.9% in employment and 4.2% in payrolls in 21
reporting factories more than offset the gains of 1.4% and 1.9%, respec-
tively, of the preceding month. Every reporting industry showed a loss
in employment and all but a textile concern and two chemical concerns, a
loss in payrolls as well. Several big building projects have been completed.
decreasing the employment of building tradesmen. The unemployment
ratio at the free employment office rose from 221.3 in September to 255.7
for October.

Blocnninglcrn.-Twelve factories reported increases of 4.5% in employ-
ment and 3.2% in payrolls. Employment in these factories has been
rising steadily since last May. Total wage payments, although they have
fluctuated in trend, are also larger than last May. The increases for the
period Sept. 15 to Oct. 15, were due mainly to the paper and printing and
food products groups. At the free employment office the ratio of appli-
cants to every 100 places available dropped from 137.2 for September to
127.6 for October.

Chicago.-The 558 factories reporting for this city showed losses of 3%
in number of workers employed and 3.8% in their wage payments. With
the exception of the textile Industry, every industry represented in the
returns registered a loss in employment and every Industry except paper
and printing decreased its payrolls. The metals, machinery and con-
veyances group, represented by 191 establishments, reduced employment
4.2% and payrolls 3.9%. The next largest group, food products, decreased
employment 1.5% and payrolls 4.5%. In the paper and printing indus-
tries employment decreased 1.9% while payrolls increased 3.5%•
Weekly earnings of factory workers averaged $24.09 as against $24.35

In September 1931, and $28.57 in October 1930. At the free employment
offices, the unemployment ratio rose from 269.0 in September to 372.2
for October, the highest recorded since last Jarman,.

Cicero.-Ten reporting factories increased employment 2.4% while
decreasing payrolls 1.8%. Flve metal induptry concerns were mainly
responsible for this divergence of trend. The unemployment ratio Increased
to 269.7 from 236.5 the preceding month.

Danville.-Ten reporting factories maintained employment unchanged
while decreasing payrolls 17.1%. Paper and printing and food products
concerns increased employment while reducing payrolls. Average weekly
earnings were $14.17, as against 517.23 in September. This drop was caused
mainly by curtailments in time schedules. The unemployment ratio at
the free employment office dropped from 227.4 in September to 224.1 In
October.

Decatur.-Employment and payrolls in the factories of this city have
declined steadily since last July, the losses in October totaling 5.6% in
number of wage earners and 6.5% In total wage payments. The metals
Industry continued to contribute a large share of these losses. The un-
employment ratio was higher than in September, 208.5 against 194.9.

East St. Louis.-The 21 factories reporting for this city laid off 1% of
their workers and reduced payrolls 3.5%. The metals, paper and printing,
and food products groups added more workers, but these gains were more
than offset by losses in the chemicals, oils and paints group. All of these
Industries registered losses in payrolls. The free employment office reported
an unemployment ratio of 119.6 for October as compared with 123.6 for
September.

Joliet.-Industrial conditions in this city showed an improvement during
October. Twenty-eight factories increased employment 2.2% and Pay-
rolls 7.8%. These gains have been preceded by substantial curtailments
since last May in employment and since last April in payrolls. The un-
employment ratio declined to 285.8 from 315.4 In September.

Moline.-This city also registered gains from September to October.
employment In 17 factories increasing one-tenth of 1% and payrolls 2.9%.
The employment gain was due entirely to two wood products establish-
ments. The wood products and metals groups were responsible for the
increase in payrolls. The unemployment ratio increased from 133.6 in
September to 145.7 for October.
Peoria.-ThIrty-flve factories reported Increases of 9.1% in employment

and 3.5% In payrolls from September to October, continuing the sub-
stantial gains of the preceding month. The metals, chemicals, oils and
Paints. Paper and printing, and food products groups contributed to the
Increases in both employment and payrolls. The gains of the past two
months, however, have not been sufficient to offset the losses that took
Place in August. Average weekly earnings declined from $24.93 to
$223.96 between Sept. 15 and Oct. 15. The unemployment ratio at the
free employment office rose to 133.1 from 129.8 in September.

OsincS.-This city registered a decline in both employment and payrolls
for the third consecutive month. Fifteen reporting factories reduced the
number of their employees 2.6% and their total wage payments 3.9%
from September to October. The metals industry was mainly responsible
for the current decline. The unemployment ratio rose to 188.9 from
170.9 the preceding month.

Rockford.-Forty-flve factories in this city reported a decline of 1.4%
in the number of workers employed and a loss of 3.4% in their wage pay-
ments. The metals industry contributed largely to this decline. Wood
Products and furs and leather goods concerns showed increases in both
employment and payrolls during the month. The ratio of applicants for
each 100 places available at the free employment office was lower than In
September, 160.2 against 186.9.

Rock Island.-Industrial activity in this city decreased sharply during
the month, employment in 11 factories falling off 13.7% and payrolls
21%. Increases of 14.1% and 13.2%, respectively, in these items were
reported for September. Every reporting industry group shared in the
Perron decline, and all but paper and printing In the employment decline.
The unemployment ratio at the free employment office was 215.0 against
260.0 the preceding month.

Springfteld.-Eleven factories reported a 14.2% decrease in employment
and a 23.8% loss in payrolls. These declines were the largest reported by
any City In October. Curtailments in a large shoe factory, together with
losses in the metals industry, were mainly responsible for these large de-
clines. Average weekly earnings showed a drop from $21.65 to $19.23.
The unemployment ratio was 131.2 against 147.3 in September.

Steriing-Rock Falls.-Twelve factories reporting for these cities decreased
employment 1.1% but increased payrolls 3.4%. A printing establishment
and a food products concern reported increased activity, while the losses
were contributed by the metals industry group. Weekly earnings averaged
$18.64 against $17.85 a month earlier.

All Other Cities.-In the group of cities classified as "all others," 255
factories reported a 7.2% decline In employment and a 10.1% drop in
payrolls. The employment decline was the largest on record for this group
since October a year ago, while the loss in payrolls exceeds any previous
decline since July 1930. The wood products industries constituted the
only group in which both employment and payrolls showed an upward
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trend from September to October. Weekly earnings in this group of cities
averaged 518.70 as against $19.44 the preceding month.

Statistics supplied by Mr. Myers follow:
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING

OCTOBER 1931.

By Howard B. Myers, Chief Of Bureau of Statistics and Research.

Employment. Earnings (Payroll).

Industries.
Per Cent.
change
from a

Index of
Employment
(Average

192.5-27=100).

Total
Earnings
Per Cent.
of Chge.

Average
Weekly
Earnings •

Oct. 1931.
Month
Ago. Oct.

1931.
Sept
1931.

Oct.
1930.

from
Sept.
1931. Males.

Fe-
males.

All Industries 
All manufacturing industries-
Stone, clay, glass 

Miscellaneous stone-mineral 
Lime-cement-plaster 
Brick-tile-pottery 
Glass 

Metals-machinery-conveYances-
Iron and steel 
Sheet metal work-hardware  
Tools-cutlery 
Cooking & heating apparatus_
Brass-copper-zinc and other 
Cars-locomotives 
Autos-accessories 
Machinery 
Electrical apparatus 
Agricultural implements 
Instruments and appliances 
Watches-jewelry 
All other 

Wood products 
Saw-planing mills 
Furniture-cabinet work 
Pianos-musical instruments 
Miscellaneous wood products_

Furs and leather goods 
Leather 
Furs-fur goods 
Boots and shoes 
Miscellaneous leather goods 

Chemicals-oils-Paints 
Drugs-chemicals 
Paints-dyes-colors 
Mineral and vegetable oil_ _ . _
Miscellaneous chemicals 

Printing and paper goods 
Paper boxes-bags-tubes 
Miscellaneous Paper goods_ _ _
Job printing 

Newspapers-periodlcals 
Edition book binding 
Lithographing and engraving_

Textiles 
Cotton-woolen goods 
Knit goods 
Thread and twine 
Miscellaneous textiles 

Clothing and millinery 
Men's clothing 
Mon's shirts-furnishings 
Over-ills-work clothes 
Men's hats-caps 
Women's clothing 
Women's underwear 
Women's hats 

Food-beverages-tobacco 
Flour-feed-cereals 
Fruit-vegetable canning 
Miscellaneous groceries 
Slaughtering-meat packing...
Dairy products 
Bread-other bakery products_
Confectionery 
Beverages 
Cigars-other tobaccos 
Manufactured ice 
Ice cream 

Miscellaneous manufacturing-
Non-manufacturing industries

Trade-wholesale and retail 
Department stores 
Wholesale dry goods 
Wholesale groceries 
Mall-order houses 
Milk distributing 
Metal jobbing 

Services 
Hotels and restaurants 
Laundries 

Public Utilities 
Water, gas, light and power 
Telephone 
Street railways 
Railway ear repair 

Coal mining 
Building-contracting 

13uliding construction 
Road construction 
Miscellaneous contracting._.

-3.8
-6.0
-8.3
-14.7
-3.1

-3.5
-4.9
-1.6
+3.1
-3.6
+1.8

-12.5
+4.1
+2.7
-3.6
-13.2
-4.5
-5.0
+1.5+21.2
+1.9
+1.1
+4.9
-3.4
-1.0
-10.8
+6.2
•

-12.9
0.0

-0.2
-2.6
-1.9
+0.9
+0.8
-1.8
+1.6
-2.5
-2.2
-0.6
-5.4
-3.8
-2.0
-1.8
+8.8
+3.5
-0.7
-3.2
-2.9
+6.5
+3.0

-11.3
-0.7
-18.0
-8.0
+3.3

-72.5
+9.9
+0.3
-2.0
-1.2
-4.2
+0.4
+1.3

-10.4
-19.9
-5.3
-0.7
+1.1
+3.5
+1.4
-0.4
+1.4

-1.3
+0.2
+0.7
-3.1
-1.8
-5.1
+1.1
-1.1
-5.1
+2.4
+1.5
+4.4
+11.3
-4.6
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72.3
68.3
57.0
63.1
57.8
41.0
78.7
62.7
75.9
67.8
45.0
70.9
65.5
16.3
67.9
57.4
64.1
49.5
53.5
69.6
- --
41.3
45.0
46.0
26.8
53.2
94.0
100.5
102.9
95.4
37.4
79.6
70.3
75.1
77.5
83.1
83.8
80.1
86.2
64.2
89.2
____
- - - -
81.3
107.13
79.2
59.9
92.9
70.3
63.5
65.8
22.3
76.4
83.6
91.0
26.6
80.5
75.4
36.5
73.8
84.3
94.7
69.7
89.2
78.4
68.5
100.9

_
____

-6-2:1
89.8
75.2
77.5
54.0
____
____
____

92.4
87.7
114.9
95.1
85.0
49.5
74.0
44.1
26.6
25.3
88.2

83.4
80.2
79.3
76.7
78.6
66.0
101.0
81.0
95.3
79.0
65.8
84.5
83.3
25.3
73.0
78.4
84.6
80.8
67.7
86.5
-- - -
58.3
68.2
64.3
42.4
56.4
81.8
77.6
109.3
85.0
43.2
84.6
69.9
82.9
84.2
87.6
95.4
87.7
91.
76.
95.
___
-- -
81.7
117.8
77.7
77.4
104.9
68.0
58.2
82.2
12.0
82.5
97.3
110.4
36.6
83.5
96.0
18.3
90.9
90.0
97.9
77.6
92.1
70.1
91.2
69.4
____
____

-70.2
105.7
94.4
85.6
62.1
____
____
____

103.0
97.7
117.5
109.2
94.5
61.3
85.0
66.8
49.7
169.1
99.1

-4.1
-5.2
-12.6
-16.6
-22.9
-8.8
-9.7
-4.7
-9.3
-9.1
+6.3
-1.6
+9.3

-22.6
-2.8
+0.9
-4.0
+3.4
-0.5
-6.9

-0.3
-1.0
+3.9
-4.6
-5.3
-25.3
-4.5
•

-31.2
-0.5
-3.0
-2.0
-6.6
-2.9
-1.2
+4.1
+11.7
+0.6
+4.3
+1.8
-1.3
+5.3
-4.2
-4.6
-1.7
+8.1
-9.9
-11.4
-15.4
+8.9
+8.0
•

-10.3
+21.8
-36.0
-5.9
-1.6
-75.5
+11.9
+1.6
-5.4
-5.6
-20.8
-2.4
+4.1

-23.2
26.0

-25.5
-2.7
-0.2
+6.1
+1.3
-1.7
-0.9
-3.6
-1.3
-0.4
+0.0
-3.5
-2.7
-4.9
+6.9
-8.4
-7.7
-10.0
-1.3
+12.6

16.2
+23.8

$26.83
24.41
22.60
24.02
25.36
19.09
23.82
22.21
18.95
19.95
22.85
21.56
22.98
19.89
17.29
22.18
29.73
18.37
27.45
22.52
27.80
18.79
23.03
18.69
20.00
16.38
20.67
26.40

12.14
24.09
26.91
25.11
24.93
29.56
24.43
34.30
25.41
29.62
33.95
44.23
34.37
40.90
22.65
24.02
18.75
22.15
22.92
22.38
21.75
25.77
•
•

27.84
31.00
24.68
27.79
26.51
15.85
28.38
27.30
36.23
31.10
22.58
28.76
26.50
37.24
46.56
22.08
32.40
36.38
29.32
30.64
29.01
26.96
49.20
24.93
21.15
20.21
32.61
35.60
32.73
43.81
35.17
28.01
20.22
3449
36.01
27,81
3207.

$16.93
15.18
11.64
•
•
•
11.74
16.70
12.32
12.38
12.85
12.65
11.49
•
31.43
11.52
19.71
•
14.66
10.81
•
11.93
•
13.24
•
10.62
9.65
13.34
•
8.45
13.18
13.31
14.23
13.94
14.66
10.62
16.00
13.96
15.14
16.58
21.51
16.36
16.84
10.09
11.64
8.33
14.84
10.19
12.45
12.66
15.89
9.31

10.87
14.58
13.40
18.05
17.16
4.80
10.83
19.81
12.27
14.50
21.58
13.47
20.86
•
•
•
18.88
18.41
17.15
15.15
15.52
19.49
35.80
•
14.28
14.18
14.58
20.08
•

20.07
*

22.70

• Figures omitted because fewer than 50 employees were reported

Philadelphia Federal Reserve Bank Reports Decrease
of 1% in Employment in Pennsylvania Factories
in October-Wages Increase 2-10ths of 1%.

Factory employment in Pennsylvania in October showed
a decline of 1%, while wage payments registered an increase
of 2-10ths of 1% from the September level, according to
indexes prepared by the Philadelphia Federal Reserve Bank
in co-operation with the Pennsylvania Department of Labor
and Industry from 831 reports, representing 251,000 factory
workers who receive a weekly payroll of nearly S5,000,000.
There usually is a gain of 1% in employment during October,
which commonly marks the peak of fall activity in the
manufacturing industry. The Bank continues under date
of Nov. 16:
A wide divergence is shown among individual industries as well as their

groups. Under the textile group, for Instance, increases in both employ-
ment and wage payments were reported in silk, cotton and wool manu-
factures, hosiery and carpets and rugs. The paper and printing group
showed similar gains, except for a decline in payrolls of the printing and

publishing industry. Companies whose chief output is equipment for
automobiles, such as bodies and parts, and glass also had larger working
forces and payrolls. There was, moreover, a sharp rise in the amount of
wages paid by shipbuilding and railroad repair shops. The leather, lumber
and metal products groups, on the other hand, reported marked declines,
in spite of gains in payrolls of such industries as lumber and planing mills.
Iron and steel forgings, steam and hot water heating apparatus, stoves and
furnaces, and hardware and tools.

Operating time, as indicated by 685 reports covering 48 industries,
showed a gain of 2.4% over September, marked increases occurring in tex-
tiles, transportation equipment, paper and printing and some of the building
materials. Declines in working time, on the other hand, were reported for
the metal, lumber, chemical and leather and rubber products groups.
Among the industrial city areas, Reading-Lebanon, Harrisburg, Erie

and Wilkes-Barre showed advances in employment and wage payments,
while Altoona, New Castle and Philadelphia had increases in payrolls but
declines in employment.
The employment index was 72% of the 1923-25 average, a drop of 17%

from the previous year. and the payroll index stood at 54%, or one-third
lower than in October 1930. The largest recessions from a year ago occurred
in the metal, transportation equipment, building materials, chemical,
leather, and paper and printing groups.

Delaware factories reported a drop of 8% in employment and 5% in
wage payments. Gains in payrolls of the textile, food and tobacco products
and paper and printing groups were more than offset by losses chiefly In
metals, transportation equipment, and leather and rubber products.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Philadelphia and the Department of

Labor and Industry, Commonwealth of Pennsylvania.
Index Numbers-1923-1925 averagc=100.

&MD and Industry.

Employment
October 1931.

Payrolls
October 1931.

No. of
Plants
Report-
trig.
init.

Per Cent
Change Since

Oct.

Per Cent
Change Since

Oct.
Index. Sept.

1931.
Oct.
1930.

Index. Sept.
1931.

Oct.
1930.

All manuf. Indust. (51) 
Metal products 
Blast furnaces 
Steel works & rolling mills
Iron and steel forelegs.--
Structural Iron work 
Steam and hot water heat-

ing appliances 
Stoves and furnaces 
Foundries 
Machinery and Parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products

Tf11118POrtatiOD equipment 
Automobiles 
A utomobile bodies parts_
Locomotives and cars 
Railroad repair shops 
ShIpbuildIng 

Textile products 
Cotton goods 
Woolens and worsteds...- 
Silk goods 
Textile dyeing & finishing
Carpets and rugs 
Hat, 
Hosiery 
Knit goods, other 
Men's clothing 
Women's clothing 
Shirts and furnishings__

Foods and tobacco 
Bread and bakery prods 
Confectionery 
Ice cream 
Meat pecking 
Cigars and tobacco 

Stone, clay & glass products 
Brick, tile & pottery 
Cement 
Glass 

Lumber products 
Lumber & planing mills 
Furniture 
Wooden boxes 

Chemical products 
Chemicals and drugs 
Coke 
Explosives 
Paints and varnishes 
Petroleum refining 

Leather & rubber produota-
Leather tanning 
Shoes 
Leather products, other.-
Rubber tires and goods-

Paper and printing 
Paper and wood pulp 
Paper boxes and bags....
Printing ,k nubllshing 

831
250
12
51
9
10

15
8
35
45
22
10
20
13
37
4
11
12
6
4

165
13
13
46
12
9
3
31
13
9
8
8
91
27
13
11
14
26
68
34
15
19
52
16
30
6
58
33
3
3
11
6
45
17
17
7
4
67
13
10
44

71.9
63.1
38.2
53.3
69.5
89.2

88.2
65.0
60.0
71.6
95.9
42.6
87.3
61.0
*44.4
55.1
49.6
23.0
64.1
40.4
89.3
63.8
65.1
93.3
84.5
67.0
73.6
107.6
92.3
82.5
96.2
149.8
104.4
104.0
107.4
88.9
96.1
101.9
57.7
68.5
49.3
59.7
56.6
36.4
63.7
61.4
83.7
63.5
61.5
76.1
85.1
119.9
93.0
96.6
100.6
69.8
81.7
92.1
79.3
87.4
97.4

-1.2
-3.8
-1.5
-4.7
+7.1
-5.0

+2.2
+0.5
-0.7
-4.0
-4.5
-13.9
-1.0
-2.6
-0.7
-4.3
+1.0
-2.1
+6.7
-0.7
+4.6
+1.4
+3.2
+6.4
-4.3
+3.9
-0.1
+8.7
+1.4
-1.0
-7.8
-0.3
-1.8
-1.0
+0.3

-16.8
+2.3
-I.'
+1.9
+3.5
-0.4
+3.6
-7.2
+6 7

-13.5
-2.8
-1.8
-2.0
+4.6
-0.4
-2.1
-3.5
-4.
-5.1
+0.4

-15.7
-6.6
+1.1
+1.3
+5.0
+0.5

-16.8
-25.3
-17.0
-29.5
-17.4
-18.4

-10.1
-20.0
-27.0
-20.0
-19.3
-41.8
-16.7
-23.2
-33.5
+16.2
-8.1
-44.7
-11.1
-59.2
-5.7
+7.0
+2.8
-7.0
-6.0
+10.0
-17.5
-10.4
-4.6
-2.0
+8.1
+2.0
-2.2
-4.9
+1.5

-10.7
-0.4
-1.6
-12.6
-13.1
-17.4
-4.9
-20.7
-37.5
-14.6
-13.5
-4.8
-4.5
-22.3
-2.1
-6.6
+2.1
-6.8
-13.8
+5.8

-10.9
-3.0
-6.0
-4.6
-6.8
-5.8

53.9
42.8
25.2
33.0
52.2
63.6

66.7
54.0
33.0
47.0
79.6
29.5
49.2
48.3
*33.
23.
55.
14.
50.
55.
77.
53.2
53.6
90.1
68.3
59.1
57.8
96.5
76.8
72.7
77.4
126.0
94.3
97.2
104 3
87.4
85.9
82.5
38.7
39.4
33.8
51.1
48.1
32 1
54.0
51.2
74.2
57.1
32.5
82.9
74.5
116.3
81.0
83.2
84.6
64.5
83.
87.
63.
88.
96.

+0.2
-3.4
-8.0
-9.1
+22.8
-0.9

+16.4
+12.0
-2.4
+1.1
+0.3

-11.1
+5.8
0.0

+4.1
-14.5
+5.7

-10.8
+29.8
+64.0
+10.1
+4.5
+2.9
+5.5

-13.3
+12.1
+5.7
+27.1
-1.7
-2.4
-7.5
+2.1
+0.7
+1.5
+6.9

-17.0
+8.7
-0.8
+0.3
-1.5
-4.8
+12.1
-17.6
+15.9
-26.3
-14.8
-0.5
-5.8
+0.3
+3.4
-2.7
+0.2
-9.2
-10.5
-2.4
-17.5
-12.0
+0.1
+6.0
+8.7
-2.0

-33.2
-45.0
-46.2
-52.9
-25.5
-33.4

-28.8
-24.4
-52.6
-40.0
-32.0
-55.4
-30.1
-30.2
-46.5
-20.0
+37.6
-60.3
-27.0
-64.1
-13.0

0.5
-7.1
-11.9
-21.2
+18.2
-20.2
-22.1
-18.1
-6.1
-11.1
-6.1
-7.4
-10.1
+2.1

-13.1
-8.1
-8.1
-31.1
-35.4
-36.1
-15.1
-32.:
-33.1
-32.1
-30.:
-20.,
-13.1
-56.1
-13.1
--21.1
-7.1
-19.,
-26.1
-I.,
-27.1
-8:
-17.
-23.
-17.
-13.

• Preliminary figures.

EMPLOYMENT AND WAGES IN CITY AREAS.
Compiled by the Department of Research and Statistics of the Federal Reserve

Bank of Philadelphia.

No.
of

Plants
Report-
ing.

Employment
Percentage Change
Oct. 1931 Since

Payrolls
Percentage Change
Oct. 1931 Since

Sept.
1931.

Oct.
1930.

Sept.
1931.

Oct.
1930.

Allentown-Bethlehem-Easton 76 +0.8 -20.7 -0.4 -38.1
Altoona 
Erie 

14'
24

-2.1
+2.5

-8.9
-17.4

+2.6
+2.0

-28.8
-31.9

Harrisburg 33 +4.2 -24.3 +3.1 -33.7
Haseiton-Pottaville 19 -2.3 -14.8 -0.3 -11.1
Johnstown 
Lancaster 

15
29

+0.5
+3.1

-48.3
+1.9

-5.0
-6.0

-53.4
-13.0

New Castle 11 -4.4 -42.7 +4.2 -68.1
Philadelphia 243 -2.1 -15.6 +1.4 -24.2
Pittsburgh 89 -4.9 -20.2 -7.0 -46.0
Reading-Lebanon 66 +1.8 -13.1 +12.7 -28.9
Scranton 37 +0.7 -23.7 -4.3 -30.8
Sunbury 24 -0.4 -14.7 -8.3 -36.3Wilkes-Barre 24 +2.9 -2.2 +3.1 -16.4Williamsport 25 +1.1 -0.8 -0.8 -6.6
Wilmington 28 -6.9 -20.1 -0.8 -28.4York 47 +0.8 -13.7 -0.2 -23.2

Digitized for FRASER 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES
IN PENNSYLVANIA.

Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry. Commonwealth of Pennsylvania.

Group and Industry.

No.
of

Plants
Report-

Entpt.
Hours

Change
Oct. 1931
from

Sept. '31

Hourly Wages. olVeekly Wages,.

Oct.
1931.

Sept.
1931.

Oct.
1931.

Sept.
1931.

All manufacturing industries (48)
Metal products 

Blast furnaces 
Steel works and rolling _
Iron and steel forgings 
Structural iron work 
Steam az hot water heat. appar.
Stoves and furnaces 
Foundries 
Machinery and parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products 

Transportation equipment 
Automobiles 
Automobile bodies and parts_ _
Locomotives and cars 
Railroad repair shops 
Shipbuilding 

Textile products 
Cotton goods 
Woolens and worsteds 
Silk goods 
Textile dyeing and finishlng
Carpets and rugs 
Hosiery 
Knit goods. other 
Men's clothing 
Women's clothing 
Shirts and furnishings 

Foods and tobacco 
Bread and bakery products 
Confectionery 
Ice cream 
Meat packing 
Cigars and tabacco 

Stone, clay and ulnas product_
Brick, tile and pottery 
Cement 
Glass 

Lumber products 
Lumber and planing mills 
Furniture 
Wooden boxes 

Chemical products 
Chemicals and drugs 

Paints and varnishes 
Petroleum refining 

/Rather and rubber products_  
Leather tanning 
Shoes 
Leather products, other 
Rubber tires and goods 

Paper and printing 
Paper and wood pulp 
Paper boxes and bags 
Printing and publishing 

585 3.535
204 .579
10 .536
38 .577
9 .525
8 .555
13 .574
4 .705
28 .580
38 .600
21 .596
10 .613
14 .493
11 .548
29 .603
4 .579
8 .651
9 .516
4 .695
4 .654

102 .411
.451
.448
.376
.501
.504
.454
.357
.300
.277
.290
.483
.468
.416
.580
.526
.521
.510
.482
.521
.522
.502
.508
.472
.652
.580
.494
.498
.609
.498
.645
.313
.553
.561
.630
.525
.350
.744

11
8
31
8
6
16
10
3

3
54
21
7
8
9
9
44
22
10
12
47
13
29
5
24
10
9
5
30
9
11
6
4
51
9
7
35

+2.4
-1.0
+2.3
-4.1
+25.1
-3.6
+18.4
-2.7
-0.2
-2.3
+0.4
-13.9
+12.6
+0.1
+4.5
-12.1
+5.1
-7.2
+30.4
+700
+14.3
---4.8
+4.6
+7.1
-8.4
+11.5
+47.9
-2.0
-10.7
-13.2
-1.6
+3.5
+1.1
+13.9
-20.4
+5.7
+5.7
+5.2
+5.2
+2.1
+10.9
-11.7
+11.4
-16.3
-13.9
-3.2
-7.4
+2.1
-3.8
-9.9
-13.9
-2.9
-20.8
-8.7
+4.0
+6.7
+12.5
+1.1

3.549
.603
.599
.624
.535
.600
.577
.704
.610
.587
.596
.598
.498
.548
.615
.639
.643
.646
.715
.678
.409
.476
.455
.382
.514
.494
.456
.371
.290
.270
.290
.452
.466
.421
.554
.525
.368
.514
.489
.540
.495
.544
.497
.589
.469
.586
.498
.523
.585
.465
.532
.320
.539
.582
.635
.530
.343
.747

$19.72
19.11
19.99
17.82
19.43
20.42
21.69
25.35
15.77
19.30
21.69
18.51
17.02
22.33
22.33
16.05
33.42
18.97
21.33
24.01
17.70
18.66
19.39
16.27
19.75
22.47
19.16
14.63
14.38
11.09
12.63
19.01
25.96
18.94
31.37
27.29
13.08
18.76
14.91
21.58
20.14
19.34
19.29
20.60
16.09
24.74
25.33
21.81
27.81
19.56
22.20
14.02
21.57
25.15
28.21
22.05
16.09
32.74

• These figures are for the 831 firms reporting employment.
EMPLOYMENT AND WAGES IN DELAWARE.
Compiled by Federal Reserve Bank of Philadelphia.

$19.47
19.02
21.41
18.67
16.94
19.58
18.77
22.73
16.08
18.49
20.64
18.04
15.85
21.79
20.84
17.88
31.95
20.64
17.57
14.54
16.83
18.09
19.42
16.42
21.87
20.84
16.37
15.12
14.61
11.07
12.33
18.56,
25.35
17.79
31.47
215.71
13.00
19.08
15.66
22.58
18.64
21.75
17.78
24.15
18.41
24.44
26.37
21.96
26.77
20.68
23.56
14.41
22.05
26.66
28.59
21.20
15.54
33.81

Industry.

No. Increase (-I-) or Decrease (-)
of Oct. 1931 from Sept. 1931.

Plants 
Report- Employ- Total Average
tng. meat. Wages. Wages.

All manufacturing industries 
Metal products 
Transportation equipment 
Textile products 
Foods and tobacco 

Stone, clay and glass Products 
Lumber products 

Chemical products 
Leather and rubber products 
Paper and printing 

59 -8.2% -4.9% +3.5%
13 -4.8 -8.1 -3.4
6 -10.3 +6.2
3 +4.6 +9.8 +5.0
8 -11.0 +1.0 +13.4
4 +4.2 -9.1 -12.7
5 -3.8 +2.4 +6.5
5 -36.2 -29.1 +11.2
8 -7.2 -6.5 +0.7
7 +2.5 +6.1 +3.5 

EMPLOYEE HOURS IN DELAWARE
Compiled by Federal Reserve Bank of Philadelphia.

Industry,

No. Increase (+) or Decrease (--)
of Oct. 193 from Sept. 1931.

Plants 
Report- Employ- Mal Total
tag. ment. Wages. Hours.

All manufacturing Industries 
Metal products.. 
Transportation equipment 
Textile products 
Foods and tobacco 
Stone, clay and gloss Products 
Lumber products 
Chemical products 
Leather and rubber products 
Paper and printing 

53 -9.9% -8.2% -8.4%
11 --4.9 ---7.5
5 --29.0 -36.7 --32.7
3 4.4.8 +9.8 +11.0
7 --10.5 +2.0 +3.4
4 +4.2 --9.1 --I.2
5 --3.8 +2.4 +1.5
5 --36.2 --29.1 --32.8
7 --7.4 ---6.6 -4.3
6 +3.0 +6.6 +10.3

Seasonal Increase in Business in Richmond Federal
Reserve District.

The Federal Reserve Bank of Richmond reports that in
Its district "fall trade began in September, and general busi-
ness took a seasonal upturn." The Bank, in its "Monthly

Review," Oct. 31, further reports:
The volume of business in September and early October was less than in

recent years, but showed about the usual increase over the business done

In August. In banking, September and early October witnessed some marked

changes, among them being exceptional withdrawals from savings and time

deposits in member banks, an unusually rapid rise in the outstanding circu-

lation of Federal Reserve notes, a decline in loans at member banks, and a

material increase in rediscounts at the Federal Reserve Bank of Richmond.

Debits to individual accounts figures for five weeks ended Oct. 14 1931

showed about the usual sesaonal increase over debits in the preceding five

weeks ended Sept. 9 1931, but were nearly 14% less than debits in the

corresponding five weeks last year ended Oct. 15 1930. Commercial failures

in the Fifth District in September were 10.5% less in number than failures

in September 1930, but aggregate liabilities involved in insolvencies in

the 1931 month were approximately 50% greater. Employment conditions

showed no improvement in September or the first half of October. Coal

production in September showed a seasonal increase over August production,

but was much below the production of September 1930. Fifth district

textile mills continued to operate on orders for immediate shipment, but

cotton consumption in the district and in the United States in September

exceeded consumption in September last year. Cotton prices declined

further during September, but the decline was at least temporarily checked

in the first half of October. Retail and wholesale trade in September both

showed seasonal increases over August trade, but was in less volume than

in September last year. The Department of Agriculture further increased

its estimate of cotton production for 1931 in its Oct.. 8 report. Tobacco

markets in the Carolinas and border counties in Virginia were open in

September and sold about the usual amount of tobacco at prices below

those of last year. September weather was too dry and hot for development

of late crops, except cotton, but was ideal for curing and harvesting crops

which matured before September. The district has fine yields of all crops

this year, but the prices for nearly all agricultural products are very low

and the year's operations will not be profitable to many farmers. One of

the best features of the situation in agriculture is the abundance of food

and feed crops raised in the Fifth District this year, and the possession of

these products will enable farmers to get along with less cash or credit

this coming winter than they needed last year, when the drouth in Mary-

land, Virginia, West Virginia, and to some extent in North Carolina, killed

all gardens, reduced fruit and truck yields to a minimum, cut yields of

corn and hay in half or worse, and burned up pasture grasses.

Details regarding wholesale and retail trade are given as

follows by the Bank:
Retail trade in the Fifth Federal Reserve District in Se

ptember showed

a seasonal increase of approximately 25% over the volume of 
business done

In August, but fell 5.7% below September 1930 business, 
according to

reports from 34 leading department stores in the district. Total sales this

year, through Sept. 30, averaged 3.5% less than sales from Jan. 1 
through

September 1930, a decrease probably accounted for chiefly by price 
declines

during the past year. Individual records of the reporting stores for the

first nine months of this year show wide variations, some stores 
declining

much more than the average and some others reporting higher figures 
for

1931 than for 1930. As a rule, the stores in smaller cities in which 
trade

from farmers is relatively more important show greater declines in 
sales

this year than the stores in the larger cities.

Stocks on the shelves of the reporting stores increased an aver
age of

12.9% during September, a seasonal rise, but on Sept. 30 averaged 
10.6%

lees in retail selling value than stocks on band on Sept. 30 1930. 
Part of

this decrease in stocks is due to lower price levels in 
many lines this

year. The reporting stores turned their stock .298 times in 
September,

and since Jan. 1 stocks have been turned on average of 
2.684 times, a

slightly higher figure than 2,383 times for the corresponding period

last year.
Collections during September in the reporting stores 

averaged 24.6% of

receivables outstanding on Sept. 1, a slightly higher 
figure than 24.3%

collected in September a year ago.

Wholesale Trade.

Wholesale trade showed a seasonal increase in September 
over August,

but was in smaller volume in every line for which data are 
available than

in September 1930. Cumulative sales this year since Jan. 1 were 
also

lower in line reported upon than in the corresponding 
nine monthslast 

year.
Stocks increased during September in groceries, but declined in dry

goods, shoes and hardware. At the end of September 1931 stocks 
were

smaller in all lines than a year ago.

Collections in September were better than a year ago in 
groceries, shoes

and hardware, but were slower in dry goods and drugs. Better collections

in September than in August this year were shown in groceries, dry 
goods

and hardware.

Review of the Building Situation in Illinois During

October and the First Ten Months of 1931. ,

A total of 1,520 building projects, involving an esti-

mated expenditure of $2,949,905, were authorized in 45

reporting Illinois cities during the month of October 1931,

according to the survey of the Illinois building situation by

Howard B. Myers, Chief Division of Statistics and Research

of the Illinois Department of Labor. "These figures,
"

continues Mr. Myers, "represent losses of 5.5% in number

of building projects authorized and 21.6% in total estimated

expenditure from the preceding month. The number of

building projects authorized this October was 30.7% below

October 1930, while the total estimated valuation was

71.5% below a year ago." Mr. Myers continues further

as follows under date of Nov. 12:
The reduction of 21.6% in valuation from last month comes at a 

time

when the trend is normally upward. The total valuation this October 
was

the lowest for any month in any year covered by the reports-that is,

since 1921.
The loss in valuation this October was again mainly due to Chicago

,

although the suburban cities and the cities outside the metropolitan area

also reported declines. The decrease in valuation from September for

Chicago was 34.4%; for the suburban cities it was 11.5%; and for the

cities outside the metropolitan area 2.8%. The valuation for October

1931, compared with October 1930, showed a decline of 81.0% for Chicago

60.1% for the suburban cities; and 43.1% for the cities outside the metro-

politan area.
Compared with last month, Chicago residential and non-residential

building declined in nearly equal proportions, while additions, alterations,

repairs and Installations gained Considerably. The declines in the suburban

cities and the cities outside the metropolitan area were due mainly to

residential building, although some decrease in non-residential building

was reported in both areas. Both areas reported gains in additions, alter-

ations, repairs and installations.
The Chicago valuations for October 1931, compared with October 1930,

indicate that, during the 12-month period, residential and non-residential

building have decreased in somewhat the same proportion. The estimated

valuation for additions, alterations, repairs and installations was higher

this October than a year ago. For the same period in the suburban cities,

residential building declined much more sharply than non-residential
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building. Residential building in the cities outside the metropolitan area,
although declining proportionately more than non-residential building
for these cities, suffered less severely, relatively, than residential building
operations in the suburbs.
Twelve of the 21 reporting suburban cities indicated a gain in estimated

valuation in October, compared with September, and five-Forest Park,
Glen Ellyn, Lombard, Wheaton and Wilmette-reported a valuation
above the level of a year ago. Large building projects reported by suburban
cities during the month include a $100,000 railroad station in Evanston, a
875,000 institutional building in Forest Park, and a $100,000 church in
Wilmette.
Of the 23 reporting cities outside the metropolitan area, 12 reported in-

creases in valuation over the preceding month, and four-Batavia, Dan-
ville, Elgin and Freeport-reported gains over a year ago. Two large gain
over last month reported by Elgin was due mainly to a permit for a $147,000
school building.
The total estimated valuation of 62,949,905 for all cities was to be divided

according to type of building as follows: residential building 21.5%, non-
residential building 43.6%, and additions, alternations, repairs and instal-
lations 34.9%. The corresponding percentages for Chicago were 17.1,
36.9, and 46.0; for the suburban cities 13.5, 63.4, and 23.1; and for the
cities outside the metropolitan area 34.6, 37.0, and 28.4
A total of 123 residential buildings were authorized in the 45 cities during

the month, providing for 126 families at an estimated cost of $633,765.
Twenty-nine of these buildings, providing for 32 families at a cost of $225,-
100, were to be erected in Chicago; 14, providing for 14 families at a cost of
$100,500, in suburban cities; and 80, providing for 80 families at a cost of
$308,165, in cities outside the metropolitan area.

Five hundred and sixty-seven npn-residential buildings were authorized
In the 45 reporting cities, involving a total estimated cost of $1,286,767.
Two hundred and two of these buildings were to be erected in Chicago at a
cost of $485,768; 133 in suburban cities at a cost of $471,139; and 232 in
cities outside the metropolitan area at a cost of $329,860.

During the month 830 addition, alteration, repair and installation projects
were authorized in all reporting cities, to cost $1,029,373. In Chicago,
357 projects were to cost $604,999; in the suburban cities 126 projects were
to cost $171,732; and in the other reporting cities 347 such projects were
to cost $252,642.
During the first 10 months of the current year, 14,798 building projects

have been authorized in the 45 reporting cities, involving a total estimated
cost of $73,047,110. These figures represent decreases of 33.2% in number
of projects authorized and 39.0% in total valuation from the first 10
months of 1930.
The largest percentage decline in valuation from 1930 has been ex-

perienced by the reporting cities outside the metropolitan area. These
cities, during the 10 months of 1931. authorized building projects with a
total estimated valuation 42.6% less than for the same months of 1930.
The same comparison shows a decline of 41.5% in valuation for Chicago
and 20.9% for the suburban cities.

Six of the 21 reporting suburban cities reported a total valuation for the
first 10 months of 1931 which exceeds the total for the first 10 months of
1930. These cities were Cicero, Evanston, Forest Park, River Forest,
Wilmette and Winnetka. Five of the 23 reporting cities outside the metro-
politan area showed similar increases. These cities were Aurora, Blooming-
ton, Murphysboro, Ottawa and Quincy. The largest percentage increase
over last year reported by any city was that for Quincy, which showed a
gain of 124.6%.

Statistics by Mr. Myers follow:

TABLE 1.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN OCTOBER
1931, BY CITIES.

CPUs.

October 1931.

No. of
Bidgs.

Estimated
Cost.

Total all cities 

Metropolitan area 

Chicago 

Metropolitan area, ex-
cluding Chicago --

Berwyn
Blue Island
Cicero 
Evanston 
Forest Park
Glencoe 
Glen Ellyn 
Harvey 
Highland Park 
Kenilworth 
La Grange 
Lake Forest 
Lombard 
Maywood 
Oak Park 
Park Ridge 
River Forest 
West Chicago 
Wheaton 
Wilmette 
WInnetka 

Total outside metropoli-
tan area 

Alton 
Aurora 
Batavia 
Bloomington 
Canton 
Centralia 
Danville 
Decatur 
East St. Louis 
Elgin 
Freeport 
Granite City 
Joliet 
Kankakee 
Moline 
Murphysboro 
Ottawa 
Peoria 
Quincy 
Rockford 
Rock Island 
Springfield 
Waukegan 

1,520 2,949,905

861 2,059,238

588 1,315,867

273 743,371

20 16,190
25 8,515
14 19,300
24 142,250
11 94,600
5 3,850
14 47,900
6 1,225
16 19,774
6 4,400
11 9,530
14 91,533
10 9,434
14 29,100
28 69.970
16 22,860
5 1,840
4 6,000
9 14,800
12 122,175
9 8,125

659 890,667

34 16,033
40 31,219
3 4,200
2 12,000
4 1,050
2 9,000
14 64,650
18 49,700
45 35,185
50 181,000
13 27,025
1 3,000

32 45,708
9 4,018
62 40,217

-
4 10,400
88 158,930
17 18,040
46 25,370
51 25,173
105 86,007
22 42,742

September 1931. October 1930.

No. of
Aides.

Estimated
Cost.

No. of
Mos.

Estimated
Cost.

1,609 3.762,565 2,192 10,337,835

918 2,846,315 1,284 8,773,292

631 2,006,462 861 6,911,995

287 839,853 423 1,861,297

31
32
10
41
20
2
9
13
18
1
8
17
5
10
23
15

5
5
13
9

32,334
16,735

117,590
247,000
10,105
1,930
7,805
4,075

22,151
400

2,975
41,253
3,000
4,070

103,185
153,470

5,600
4,900

43,200
18,075

55
34
14
51
21
22
11
15
14
4
8
26
6
31
28
29
7
6
3
24
14

-
159,800
139,095
67,900
165,950
5,450

64,367
26,095
14,005
76,650
30,700
17,500
153,013
4,600
77,127
71,935
34,296
63,240
7,900
7,500
61,269
612,905

691 916,250 908 1,564,543

34
64
4
9
5

8
27
70
53
18
1
23
4
79

-.
8
56
10
41
62
101
14

12,652
85,076
5,550

41,000
1,515

8,600
172,580
58,935
18,720
16,282
26,000
33,200
2,400
33,688

23,200
117,785

1,910
20,472
41,228
155,432
40,025

39
go
3
8
6
3
8
39
52
64
18
3
39
4
81

--i.2
119
26
82
83
85
44

20,822
136,706

395
13.000
8,250
9,000
36.845
83,075
102.700
53,740
26,795
16,000
93,980
10,450
67,470

18,750
346,015
38,795

256,965
63,085
92,815
68.890

TABLE 2.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY
THROUGH OCTOBER 1931, BY CITIES.

Cities.

Jan.-Oct. 1931. Jan.-Oct. 1930.

No. of Estimated
Cost.

No. of
Bid go.

Estimated
Cost.

Total all cities 14,798 $73,047,110 22,159 8119,707,720

Metropolitan area 8.583 $59,662,581 13,232 $96,379,461

Chicago 6.063 147,134,604 9,615 $80,543,067

Metropolitan area, excluding Chicago 2,520 $12,527,977 3,617 115,836,394

Berwyn 222 $666,969 430 $809.345
Blue Island 240 217,889 261 357,737
Cicero 135 1,054,028 222 1,053,434
Evanston 312 3,130,250 461 2,984,450
Forest Park 112 240,485 182 173,155
Glencoe 42 171,390 90 668,097
Glen Ellyn 81 214,814 89 432.207
Harvey 86 210,674 191 325,612
Highland Park 151 429,430 161 938.600
Kenilworth 26 102,650 38 353,678
La Grange 77 118,255 88 733,650
Lake Forest 146 1,010,041 162 1,568,322
Lombard 62 51,463 70 261,351
Maywood 163 537,264 226 680.637
Oak Park 210 804,258 281 1,281,690
Park Ridge 117 473,505 231 562,630
River Forest 43 662,948 64 377,888
West Chicago 25 35,490 42 67,336
Wheaton 45 144,400 60 241,800
Wilmette 136 909,344 159 675,075
Winnetka 89 1,342,430 109 1,289,700

Total outside metropolitan area 6.215 813,384,529 8,927 823,328.259

Alton 315 8460.557 406 81,009.628
Aurora 443 1,080,363 624 1,047.295
Batavia 24 38.410 34 52,945
Bloomington 57 701,700 106 453,700
Canton 43 34,770 80 179,223
Centralia 9 36,000 28 99,350
Danville 120 236,916 117 324,103
Decatur 222 731,955 419 1,762,240
East St. Louts 470 1,015,696 589 1,296,389
Elgin 419 569,681 570 654,046
Freeport 119 248,523 166 578,736
Granite City 15 66,150 61 309,400
Joliet 305 850,497 388 2.196,640
Kankakee 53 96,698 76 218,352
Moline 610 487.530 854 1,236,167
Murphysboro 3 7.500 3 4,800
Ottawa 66 503,100 89 246.550
Peoria 708 1.492,232 1,071 3,121,095
Quincy 145 1,347.863 218 600,184
Rockford 524 595,352 922 2,499.895
Rock Island 565 440,151 889 816,799
riminglield 774 1,701,066 899 3,037.497
Waukegan 206 641,819 318 1.583,225

Lumber Orders Exceed Low Production Nearly One.
Fourth.

With production continuing at a low level, lumber orders
for the third successive week substantially exceeded produc-
tion during the week ended Nov. 14. New business received
by the mills was 24% above the cut, it is indicated in tele-
graphic reports from 826 leading hardwood and softwood
mills to the National Lumber Manufacturers Association.
Production of these mills amounted to 136,644,000 feet.
Shipments were 18% above this figure. A week earlier 843
mills reported orders 20% above and shipments 10% above
a cut of 150,175,000 feet. Comparison by identical mill
figures for the latest week with the equivalent period a year
ago shows-for softwoods, 466 mills, production 39% less,
shipments 27% less and orders 21% less than for the week in
1930; for hardwoods, 221. mills, production 31% less, ship-
ments 3% less and orders 9% under the volume for the week
a year ago.
Lumber orders reported for the week ended Nov. 14 1931

by 585 softwood mills totaled 149,436,000 feet, or 23% above
the production of the same mills. Shipments as reported for
the same week were 139,729,000 feet, or 15% above produc-
tion. Production was 121,447,000 feet.

Reports from 259 hardwood mills give new business as
19,698,000 feet, or 30% above production. Shipments as
reported for the same week were 21,255,000 feet, or 40%
above production. Production was 15,197,000 feet. The
Association, in its statement, also reports as follows:

• Unfilled Orders.

Reports from 511 softwood mills give unfilled orders of 500.294,000 feet,

on Nov. 14 1931, or the equivalent of 10 days' production. This is based

upon production of latest calendar year-300-day year-and may be com-

pared with unfilled orders of 509 softwood mills on Nov. 15 1930 of 729,-

067,000 feet, the equivalent of 14 days' production.

The 430 identical softwood mills report unfilled orders as 450,643,000

feet on Nov. 14 1931, as compared with 723,294,000 feet on similar date a

year ago. Last week's production of 466 identical softwood mills was
112,158,000 feet, and a year ago it was 183,980,000 feet; shipments were
respectively 128,046,000 feet and 176,293,000; and orders received 138,-

813,000 feet and 174,627,000. In the case of hardwoods, 221 identical mills
reported production last week and a year ago 13,511,000 feet and 19,-
575,000: shipments 19,141,000 feet and 19,657,000; and orders 17,189,000
feet and 18,797,000 feet.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-
ing new business, shipments and unfilled orders for 224 mills reporting for
the week ended Nov. 14:
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NEW BUSINESS.
Feet.

Domestic cargo

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery 28,863,000 delivery._ _ _ _ 115,496,000

Export 17,495,000 Foreign 69,201.000
Rail 22,770,000 Rail 54,197,000
Local 7,941,000

Total 77,069,000 Total 238,894,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal. _24,293,000

Export 15,787,000
Rail 22,300,000
Local  7,941,000

Total 70,321,000

Production for the week was 64,716,000 feet.
For the year to Nov. 7, 170 identical mills reported orders 0.1% below

Production, and shipments were 4.7% above production. The same number
of naills showed a decrease in inventories of 9.9% on Nov. 7, as compared
with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for 134

mills reporting, shipments were 2% below production, and orders 14%
above production and 16% above shipments. New business taken during
the week amounted to 30,639,000 feet, (previous week 25,473,000 at 130
mills); shipments 26.460,000 feet, (previous week 25,200,000); and produc-
tion 26,879,000 feet, (previous week 27,070,000). Orders on hand at the
end of the week at 120 mills were 68,586,000 feet. The 124 identical mills
reported a decrease in production of 36%, and in new business a decrease
of 11%, as compared with the same week a year ago.
The Western Pine Association, of Portland, Ore., reported production

from 118 mills as 23,498,000 feet. The 86 identical mills reported a 47%
decrease in production and a 17% decrease in new business, compared with

the same week last year.
The Northern Pine Manufacturers of Minneapolls, Minn., reported no

production from 7 mills, shipments 1,813.000 feet, and new business

1,847,000 feet. The same number of mills reported new business 4% less
than for the same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 18 mills as 503,000 feet, ship-

ments 956,000 and orders 1,139,000. The 17 identical mills reported
production 42% less and new business 21% less than for the same week
of 1930.
The North Carolina Pine Association, of Norfolk. Va., reported produc-

tion from 84 mills as 5,851,000 feet, shipments 7,634,000 and new business

6,776.000. The 39 identical mills reported production 20% less and new

business 16% more than for the same week last year.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reports

production from 241 mills as 14,994,000 feet, shipments 19,539,000 and new

business 18,457.000. The 204 identical mills reported a decrease of 26%
In production and a decrease of 7% in new business, compared with the
same week a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 18 mills as 203,000 feet, ship-
ments 1,716,000 and orders 1.241,000. The 17 identical mills reported
production 87% less and new business 22% less than for the corresponding
week of 1930.

The November Estimates of the Canadian Grain Crops.

The Dominion Bureau of Statistics on Nov. 12 issued
the provisional estimates of grain production in Canada.
The report is based upon the returns of the regular corps of
crop correspondents, including practical farmers throughout
Canada, bank managers and railway and elevator agents
in the Prairie Provinces and the Alberta Provincial Police.
A special return was also received for this report from a large
list of selected agriculturists, in addition to those already
CO-operating as regular crop correspondents, and from rural
postmasters in the Prairie Provinces. The three western
Wheat Pools have assisted by permitting their many elevator
agents to act as correspondents. The following explains
the changes made necessary by the taking of the Canadian
census:

The Use of Preliminary Census Acreages.

The variations between the first and second estimates of production are

much wider than usual because of the appearance of preliminary census fig-

ures for 1931. The first production estimate was made on Sept. 9 on the
basis of estimated acreages mostly from the school card survey taken in
June. This provisional estimate is made on the basis of preliminary figures

from the decennial census, also taken in June.
The largest variations occur with respect to wheat and oats in Saskat-

chewan and Alberta, but there are some relatively large changes in the minor
crops of other provinces.
Because census acreages are used for 1931 and survey estimates for 1930,

the two seta of acreages and production figures are not strictly comparable
between the two years.

Comparisons, Preliminary and Provisional Estimates.

In the Maritime Provinces, the provisional estimates now presented are
generally lowert than the preliminary estimates because the census acreages

are lower than those of the June survey. Yields reported per acre are about

the same as in the earlier estimates.
In Quebec, despite the fact that yields per acre were usually reported

slightly higher in this second estimate, the total production figures are lower

due to the lower census acreages.

Iss The most notable change among the Ontario figures is in the production of

'wheat, which is placed about 5.5 million bushels lower due to the lower

Yields per acre reported and the lower acreages revealed by the census.

The production of other grains such as oats, barley, rye and flaxseed is

also revised downward, but to a lesser extent.
Special attention is centered on the Prairie Provinces where grain produc-

tion is such an important feature of thc farm economy. The foreacst of

wheat production is raised by 32.6 million bushels from 246.4 million to

279 million, mainly because of much larger seeded acreages shown by the

census, compared with the estimates used in the September 9 report. The
acreage increases of the census over the survey amount to very little in

Manitoba, but to 894,047 acres in Saskatchewan and 1,204,895 acres in
Alberta. The yield per acre is placed fractionally higher in Manitoba,

0.6 bushels per acre higher in Saskatchewan and 0.6 bushels per acre lower
in Alberta. Thus the total production estimates are 1 million bushels
higher in Manitoba, 15.7 million bushels higher in Saskatchewan and
15.9 million bushels higher in Alberta. These increases, it should be noted,
are largely confined to the northern areas where the crop was late and where
the grades were lowered and "off contract" due to wet harvesting weather.

Since the increases are also in the district with the largest numbers of hogs
and poultry, the farmers will use considerable of the cheap tough and damp
wheat for feed.
Up to Oct. 30, 133.4 million bushes' of wheat had been delivered or

shipped in the three provinces and the total is approximately 155 million
bushels to date. Both Manitoba and Saskatchewan have marketed their
wheat briskly and a good percentage of the estimated production of each
province is now visible. Manitoba delivered or shipped 16.4 million bushels
up to Oct. 30 and Saskatchewan, 67.2 million bushesl. In Alberta, thresh-
ing and marketing were delayed by wet weather, but it is usual for wheat
to come forward more slowly in this province. In Alberta also, higher
proportions are utilized as feed.
With regard to oats in the Prairie Provinces, the preliminary census acre-

ages are slightly lower than the survey estimates in Manitoba and Sas-
katchewan, but these are offset by the increases shown by the census in
Alberta and by the higher figures for yield per acre reported in all three
provinces. Thus the provisional estimate of oat production is a little over
10 million bushels higher than the preliminary.
The production of barley in the Prairie Provinces is placed slightly lower.

The Manitoba yield per acre reported was 13.8 bushels compared with
14.7 bushels in the first estimate. The acreage estimates of the survey
and census were fairly close together. Alberta has a provincial average of
28.7 bushels per acre ocmpared with 13.8 in Manitoba and only 11.0 in
Saskatchewan. the high Alberta yield being due to the concentration of
production in those north-central regions of the province favored by an
excellent late growing season.
The rye estimate for the three provinces is roduced by over a million

bushels due to lower acreage estimates in Saskatchewan and reduced yeidls
per acre reported in Manitoba.
The flax estimate is increased fractionally mainly due to the higher acreage

used in Saskatchewan.
In British Columbia, the changes in acreage and production are very

slight.
Yields of Principal Grain Crops.

The total yields of the principal grain crops are estimated provisionally
in bushels follows, with the figures for 1930 within brackets: wheat, 298,-
000,000 (397.872,000); oats, 331,243.000 (423,148,000); barley. 67,972,000
(135,160,200); rye, 5,888,000 (22,018,500); peas, 1,751,600 (2,370,600);
beans, 1,179.900 (1.438,600); buckwheat, 6,919,000 (10,903,300); mixed
grains, 38,540.000 (44,276,000); flaxseed 2,847,000 (4,399,000): corn for
husking. 5,643,000 (5,826,000). The average yields per acre are, in bushels,
as follows, with the averages for 1930 within brackets: wheat 11.4 (16.0);
oats, 25.8 (31.9); barley 18.1 (24.3); rye, 7.6 (15.2); peas. 16.8 (18.3);
beans, 15.9 (14.6); buckwheat, 21.7 (22.2); mixed grains, 32.5 (36.9);
flaxseed, 4.5 (7.6); corn for husking, 40.6 (36.1)•

Grain Yields of the Prairie Provinces.

For the three Prairie Provinces, the provisional estimate of the yields of
the five principal grain crops Is, in bushels, as follows: wheat, 279.000.000
(374,500,000); oats, 188,000,000 (254,011,000); barley 51,200,000 (109,-
495,000); rye, 4,750,000 (20,641.000); flaxseed, 2,750,000 (4,293.000)•
By provinces, the yields are as follows: Manitoba, wheat, 27,000,000

(45.278.000); oats, 26.000.000 (50,562,000); barley, 15,400,000 (49,974.-
000); rye, 650,000 (2,052,000): flaxseed, 620,000 (1,086,000). Saskatche-
wan, wheat, 117,000,000 (196,322,000: oats, 69,000,000 (125,509,000);
barley, 15,000.000 (40,522.000): rye, 2.300.000 (14,875,000); flaxseed.
1.970.000 (3,017,000). Alberta, wheat, 135,000,000 (132.900,000); oats.
93,000.000 (77,940.000); barley. 20,800,000 (18,999,000); rye, 1,800,000
(3,714,000): flaxseed, 160.000 (190,000)•
AREA AND PROVISIONAL ESTIMATE OF THE YIELDS OF WHEAT,

OATS, BARLEY, RYE AND FLAXSEED IN THE PRAIRIE PROVINCES,
1931, AS COMPARED WITH 1930

1930.
Acres.

1931.
Acres.

1930.
Bush.

1931.
Bush.

Wheat 23,960,000 25,352,722 374,500,000 279,000,000
Oats  8,286,000 8,311,987 254,011,000 188,000,000
Barley  4,755,000 3,202,727 109,495,000 51,200,000
Rye 1,370,000 711,709 20,641,000 4.750,000
Flaxseed  571,000 618,561 4,293,000 2,750,000

Canadian Wheat Ground at Buffalo Mills.
In its Nov. 8 issue the New York "Times" published the

following special correspondence from Buffalo, N. Y., Nov. 5:
The value of the milling-in-bond privilege, which permits importation of

Canadian wheat to be ground into flour for export, is demonstrated by thc
experience of Buffalo mills. In the last fiscal year they ground 22,861.481
bushels of Canadian wheat, which was an increase of 54% over the preceding
fiscal year.

Falling Off in Wheat Shipments from Russia-Argen-
tine Wheat Acreage Lower.

Associated Press advices from Ottawa, Ont., Nov. 8 said:
Harry Stevens, Minister of Trade and Commerce, has announced a

further falling off in shipments of wheat from Russia and a lower wheat
acreage in Argentina this season as compared with last.
"Shipments of wheat from Russia for the week ending Nov. 5 amounted

to 1,160,000 bushels, compared with 2,088,000 bushels for the week pre-
vious and 5,050,000 bushels for the same week last year," his statement said.
"Total Black Sea shipments (Russian and Danubian) amounted to

2,632,000 bushels for the week ending Nov. 5, compared with 4,384,000
bushels for the previous week and 6,464,000 bushels for the corresponding
week last year.
"The Argentine Government report confirms earlier estimates, showing

a reduction of approximately 10% in wheat acreage compared with 1930."

Exchange Control Hurts Argentine Wheat Prices-
Argentine Exporters' Demand Declines with Diffi-
culty of Discounting Foreign Bills-Wool Sales
Also Curbed-Gold Ratio to Be Reduced.

Argentina's wheat not only failed to respond to last week's
improvement in all international markets, but declined dur-
ing the week 55 centavos a quintal, the equivalent of 334
cents a bushel. Wheat closed Nov. 7 at the equivalent of
51 cents, says a Montevideo cablegram Nov. 8 to the New
York "Times," which added:
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Wheat is losing its predominant role in the Argentine market because
little remains on the farmers' hands, but the present price decline is attrib-
uted to the dearth of export buyers as a result of difficulties in selling drafts
because of the restrictions established by the exchange control commission.
These restrictions are also hindering wool movement, which had begun

under promising auspices with an active demand and good prices. An
organization of wool exporters has petitioned the Minister of Finance to
lift or ease the restrictions. Otherwise, they say, they will be forced to
stop purchases altogether, since they sell wool for foreign currencies, which
now they are unable to exchange for pesos, in which they buy.
The prices of corn and flaxseed also declined, but shipments were large

and the charter market was active, indicating a continuance of heavy
exports.
The first lots of wheat and flaxseed of the new crops arrived in Buenos

Aires and sold at exceptionally good prices. New wheat brought 12 pesos
a quintal, compared with the day's quotation of 7.45 pesos for old wheat.
New flax brought 15 pesos a quintal, compared with the current quotation
of 11.40. At present exchange rates, new wheat brought the equivalent of
7834 cents a bushel and flaxseed 98 cents.

Auctioning these first arrivals is an annual event similar to the sale of
the first bale of cotton in the United States. It receives much publicity
but does not necessarily indicate the price trend.
The Exchange Control Commission last week pushed up the peso quota-

tion by easy stages to 175.30 gold pesos for $100, compared with the previous
Saturday's 187.30. The paper peso closed yesterday at 25.10 American
cents, compared with the previous Saturday's 23.50. Par is 42.46.
The Minister of Finance announced the present gold ratio of 53.46%

would be reduced to 47% by exportation of 23,618,108 gold pesos ($22,-
791,474) to meet charges on the foreign debt before the end of the year.
This will withdraw from circulation nearly 53,000,000 paper pesos The
Minister announced the rediscount limit would be increased to 340.000,000
pesos to maintain a circulation of 1,200,000,000 paper pesos. 260,000,000
pesos, nearly one-quarter of the total circulation, is now guaranteed by
rediscount operations instead of gold.
The estimated exportable surpluses on hand, based on the official esti-

mate of Oct. 10, follow: Wheat, 32,323,644 bushels; corn, 55,051,524
bushels. Flaxseed shipments to date exceed the government's estimated
surplus by 850,130 bushels.

First Shipment of Argentine Wheat Brings 80 Cents a
Bushel on Buenos Aires Grain Exchange.

According to Associated Press accounts from Buenos Aires
the first shipment of Argentina's new wheat crop arrived at
Buenos Aires on Nov. 5 from the Province of Santiago del
Estero and brought 80 cents a bushel on the Buenos Aires
Grain Exchange, including a premium of about 50% above
prevailing prices.

Canadian Wheat Bonus to Total $10,635,000 in Current
Year.

Canada's bonus to wheat farmers during the current year
will total approximately $10,635,000, according to Canadian
estimates forwarded to the Commerce Department by
Assistant Trade Commissioner Aylwin Probert at Winnipeg.
The Department under date of Oct. 29 said:

Alberta farmers will benefit to the extent of $5,065,000 of this total by
money received from the five cent bonus on wheat. This is an approximate
figure estimated from preliminary surveys of crop yields in the various
districts,  and after deducting quantities for feed and other purposes, and it
represents an estimated quantity of 101,300.000 bushels of wheat.
In the opinion of Canadian agricultural leaders the disastrous extent of

the drouth and crop failure in Saskatchewan will be realized when only
83,300,000 bushels are estimated for that province with a bonus of $4,415,-
000. In normal times that province's yield is about 230,000,000 bushels.
In Manitoba it is expected a bonus of $1,155,000 will be paid on 23,100,000
bushels.

Central and Northern Alberta farmers will average about $70 each, the
Canadian estimates indicate.

Berlin Grain Men Alarmed at Chicago Wheat Market
Movements—Tariff Cut to Permit Importers to
Cover Is Urged.

The following, dated Berlin, Nov. 6, is from the Now York
"Times":

While the Chicago wheat market is being watched with great interest
by the German grain trade, especially in view of the necessity of importing
considerable quantities of wheat, It is believed here that the announcement
that German wheat imports will be between 14.000,000 and 25,000,000
bushels this year cannot have been the cause of the Chicago boom, as
this is too small a quantity to affect the market. Among reasons for the
sudden bull market which are suggested here are the stopping of Russian
wheat exports and the reduced acreage in the United States. The movement
Is regarded as sound so long as the price does not exceed 70 cents.

Although In view of the American tariff the Chicago wheat price is not
regarded as identical with the world price, the rise in Chicago quotations
has caused considerable anxiety and the government is being urged to
lower the wheat tariff in order to give importers a chance to cover while
the world price is low. Views as to the probable import requirements of
Germany diverge widely but it is generally admitted that at the present
rate of imports there will be a shortage of grain supplies before next harvest.

Yugoslavia and France Agree to Exchange of Wheat
and Wine.

France and Yugoslavia have signed an agreement by
which France undertakes to buy in Yugoslavia 10% of her
total importation of wheat. We quote from a Paris cable-
gram Nov. 8 to the Now York "Times," in which it was also
stated:
The world price will be paid at the time of purchase but no import duty

Will be asked.
This arrangement la presented as within the provisions of the declarations

made at Geneva last summer regarding the re-organization of Central
Europe.

France in exchange will obtain from Yugoslavia certain concessions with
respect to the importation of wine and medical supplies. It is stated,
however, that they are not of a preferential nature.

France Establishes Import License System on Wheat.
Import licenses issues by the Ministry of Agriculture are

required for the importation of foreign wheat into France by
.a decree published in the French "Journal Officiel" for
Nov. 111931, according to a cablegram from Acting Com-
mercial Attache Daniel J. Reagan, Paris. The Department
of Commerce on Nov. 14 further announced:
Wheat imported under the temporary admission regime (for milling in

France and subsequent exportation of a corresponding quantity of flour),
is excepted from the application of the decree.
The declared purpose of the measure is stated to be strict enforcement

of the present maximum proportion of 10% of imported wheat permitted
to be used in the miUmg of flour for consumption in France.

The fact that French wheat producers were agitating for
the establishment of import licenses for the importation of
wheat into France, was made known in a report from Mr.
Reagan, received the latter part of October, the Department
at that time stating:

It is stated that producers are seeking the adoption of this measure to
control rigidly the present maximum proportion of 10% of imported wheat
permitted in the milling of flour for consumption in France, and to prevent
the illegal use of foreign wheat imported under the temporary admission
regime (for milling in France and subsequent exportation of a corresponding
quantity of flour).
The present maximum proportion of 10% of imported wheat permitted

in the milling of flour for consumption in France has been in effect since
July 23 1931.

Italy's Wheat Imports Reduced.

A radical reduction in Italy's wheat imports as part of
an effort to eliminate the adverse trade balance was reported
to Premier Mussolini on Nov. 6, it is learned from Associated
Press accounts from Rome (Italy), in which it was also
stated:

October imports were 272,000 bushels, as compared with 8.000,000
bushels a year ago. The four months' total. including October, was about
4,000,000 bushels, as compared with 70,000,000 bushels last year.
Commercial experts expect that the National Council of Corporations,

which the Premier will open on Monday, will recommend fundamental
changes in Italy's commercial treaties to insure an even trade balance. A
majority of the council is said to favor new treaties by which Italy would
buy only the equivalent of what she sells in each country. Some of the
members have proposed that the most-favored-nation clause be discon-
tinued.

Rise in Wheat Prices Aids Australia.

The Australian outlook has been improved considerably
during the past week by better wheat prices and the firm-
ness of wool, according to a radiogram received in the De-
partment of Commerce from Trade Commissioner James E.
Peebles, Sydney. Sales held at Brisbane during the week
ended Nov. 7 show a hardening tendency in prices with gen-
eral competition keen and clearances good, it is said.

Reduced German Import Duty on Hard Wheat Re-
stricted to Semolina Mills in Operation Before
Oct. 1.

Under a Government decree, effective Nov. 16 1931 the
reduced import duty on hard wheat of 11.25 reichsmarks
per 100 kilos will be restricted to imports of hard wheat
by semolina mills in operation in Germany previous to
Oct. 1 1931, according to a cablegram from Acting Com-
mercial Attache Douglas Miller at Berlin. It is added
that the reduced duty rate on imports of hard wheat for
making semolina is to expire July 31 1932. The regular
duty on wheat imported into Germany is 25 reichsmarks
per 100 kilos.

Finland Imposes Increased Duties on Wheat, Rice,
Sugar, &c.

According to Associated Press advices from Helsingfors
(Finland), Nov. 14, increased duties on wheat, rice, sugar,
benzine and apples, which are expected to add 150,000,000
Finnish marks (about $3,000,000) to the country's revenue,
were announced by the Government on that date.

Imports of Certain Grain and Other Commodities
Placed Under Centralized Control in Estonia.

Effective Nov. 7 1931, all imports into Estonia of grain,
flour, sugar, salt, herring, gasoline, kerosene, naphtha, coal
and coke are to be administered, controlled and supervised
by the Government, in accordance with a law passed on
Nov. 6 by the Parliament, according to cablegrams re-
ceived from Consul Harry E. Carlson at Tallinn. It is
stated by the Department (Nov. 13) that the Government,
in its administration of this monopoly, is authorized to
delegate such import transactions to selected first guild
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private firms. It is believed possible that other com-
modities may be added to those listed above.

New Cuban Sugar Bill Gives President Until Jan. 10
to Fix Total Production.

Associated Press accounts from Havana Nov. 17 said:
The Gutierrez bill giving President Machado until Jan. 10 to fix the total

production of sugar in Cuba for the coming season was passed by the

Cuban Senate to-day.
Under legislation making effective in Cuba the Chadbourne plan for

restricting world sugar output to consumption, the President had only

until Nov. 10 to issue the decree.

Russia Reported Planning Barter for Sugar from
Cuba—Government Favors Acceptance of Offer
Because of Demands for Unrestricted Crop.

The National Sugar Exporting Corporation, operating

under the Chadbourne plan for the world stabilization of

sugar, stated on Nov. 18 that Russia had offered the Cuban
Government Russian merchandise in exchange for a large

amount of sugar. A cablegram from Havana Nov. 18 to

the New York "Times" indicating this, added:
The negotiations were started by the Soviet Union through the Cuban

Legation In Paris. Sales agency of the exporting corporation is in New

York, so the inquiry will be passed on there.
The Cuban Government looks on the offer favorably, it is said, due to

the increasing clamor from cane planters and commercial interests against

restriction of the present crop, which soon will be under way. Petitions

are pouring in daily from all parts of the island to President Machado

and Congress urging an unrestricted sugar crop.
The National Cane Planters' Association will meet next Wednesday

In Santa Clara, when an important element in the sugar industry is ex-

pected to raise its voice against restriction.
The decree fixing the tonnage of the next crop will be issued Jan. 10.

The following is also from the "Times":
Thomas L. Chadbourne, head of the National Sugar Exporting Cor-

poration, said last night that he had not heard of any Russian offer to

barter goods for sugar.

Cuban Sugar Exports—Shipments to United States
from Jan. 1 to Nov. 7 Total 1,774,987 Long Tons.

The "Wall Street Journal" of Nov. 19 reported the fol-
lowing from Havana:
Cuban sugar exported from Jan. 1 to Nov. 7 to the United States ag-

gregated 1,774,987 long tons and to other countries 549,666 tons, against
1,878,614 and 977,151 respectively, for the corresponding period of 1930.

Available stock on the island Nov. 7 was 1,090,742 tons, against 1,986,563
Nov. 7 1930, including the amount segregated, there 2,147,742 long tons
in Cuba on Nov. 7 1931.

Payment of $17,476,000 to Western Sugar Beet Growers.

Associated Press accounts from Denver Nov. 15 stated:
Checks for $17,476,000 were mailed yesterday by the Great Western

Sugar Co. to sugar beet growers in Colorado, Nebraska, Wyoming and
Montana. Another payment of about $1,500.000 to be made Dec. 15
will bring the total for the year to about 319,533,000, on the basis of the
initial minimum guarantee for 3,551,000 tons of beets harvested in the
Great Western territory.

Sugar Beet Output—United States Production Esti-
mated at 7,620,000 Tons, Against 9,200,000 Tons
Year Ago.

From the "Wall Street Journal" of Nov. 11 we take the

following:
Department of Agriculture as of Nov. 1 estimates United States pro-

duction of sugar beets at 7,620,000 tons, against 9,200,000 tons in 1930

and 7,360,000 tons as the average annual production between 1925 and 1929.

The yield per acre is estimated at 10.9 tons, against 11.9 for 1930 and

10.4 tons average for ten years. The total sugar beet acreage showed

a decrease of 75,000 acres for the year and is now estimated at 701,000

acres compared with 776.000 acres in 1930. The five-year average, from

1925 to 1929, was 675,000 acres.

Yucatan State Government Cuts Employees' Salaries
—Remainder to Be Paid in Promissory Notes
Because of Fall in Price of Hemp.

Associated Press advices from Progreso, Yucatan, Nov. 18

said:
Yucatan State Government employees to-day took a 50% salary re-

duction and will collect the remainder of their pay in promissory notes

because of the fall in the price of Henequen hemp.

The State Congress has suspended work on all Henequen 
ranches for

five months. Foreign markets are not even quoting prices on the product.

Hemp virtually is Yucatan's only exportable product of 
quantity.

Bremen Brokers Oppose Cotton Deal—Object to

Germany Aiding Purchases from Egypt.

The following Bremen cablegram Nov. 15 is from the

New York "Times":
Plans to have the Reich guarantee the payment for 45,000 bales 

of

Egyptian cotton, for which negotiations have been in progress here, hav
e

encountered strong opposition from local brokers who have Instructed thei
r

representatives at Carlo to prevail on the government there to break off

official negotiations.
The German textile Industry annually requires about 90,000 bales of

the Egyptian product.

The attempts to reach an agreement with the Egyptian Legation In
Berlin having failed, the intervention of the Reich is sought in certain
private quarters, which has provoked a protest from most brokerage firms
not unlike that lodged against the recent attempt to have the government
guarantee purchase of American cotton through the Farm Board.

Reported Negotiations Between Egypt and Russian
Soviet for Cotton-Wood Exchange.

A cablegram from Cairo Nov. 14 to the New York
"Times," stated:

Negotiations between Egypt and the Soviet Union are being resumed for
the exchange of Egyptian cotton for wood from Russia. Negotiations
which were begun several months ago broke down because of the high
values placed on wood by Russia. The Soviet Union recently made a
lower offer which Egypt is now considering.

Demand for American Cotton in Foreign Markets.

American cotton is in better demand in comparison with
competitive foreign growths in foreign markets than was the
case a few months ago, according to the New York Cotton Ex-
change Service. It states that from Liverpool and Osaka
come reports that the good quality of the current American
crop and the more favorable relative price of American cotton
are causing merchants and spinners to buy more freely of
American cotton and less freely of foreign growths. The
Exchange Service Nov. 17 also said:

Liverpool has been running down its stocks of foreign cotton rapidly.
It now has only a small stock of Brazilian, and this is practically all sold.
Egyptian cotton has been in steady request. Russian cotton has been
selling freely, spot and forward, at Liverpool. The first shipment of
Russian for this season, 13,000 bales, arrived at Liverpool last week.
Other shipments are expected there.

World Agreement on Cotton Proposed by Southern
Group—Plans Call for Federal Legislation to
Enable International Curtailment Program.

A plan contemplating possible Federal legislation providing
for a direct agreement between a group of cotton growing
States and the principal foreign producers of cotton to obtain
an international curtailment of cotton acreage is being
sponsored by a group of southern Representatives, it was
stated orally Nov. 18 by Representative Sandlin (Dem.), of
Minden, La. The "United States Daily" reporting this
also stated:
Mr. Sandlin said that he and Representatives Wilson (Dem.) of Ruston.

La., and Patman (Dem.) of Texarkana, Tex., conferred with members of
the Federal Farm Board Nov. 17 relative to this plan. He explained that
the matter will be further discussed with Carl Williams, member of the
Board for cotton growers, on Nov. 20.

Prepare for Meeting.

The discussions are taking place in preparation for the meeting in Jackson.
Miss., on Nov. 23. when members of the cotton growing States will confer
on acreage curtailment, Mr. Sandlin said.
"The threat of the increased foreign production has been one of the

arguments against acreage curtailment in the United States," Mr. Sandlin
said, "and it Is felt that an international agreement would remove this
objection."

Foreign Crop Estimated.

He said that this year's estimated production of all foreign cotton is
10.834,000 bales. The chief producers outside of this country, he said, are
India, with 4,300.000 bales; Egypt, with 1,329,000 bales; Russia, with
2,200.000 bales, and China with 1,300,000 bales.
Egypt already has passed a law restricting cotton acreage to 30% of

the total under cultivation, Mr. Sandlin said, adding that it is estimated
that such a reduction would cut 20% off of this year's indicated production.
He explained further that the other countries have taken no action in the

matter, and it is In the interests of securing their co-operation that the
Federal Farm Board has been approached.

Japan Purchases Scrap Cotton at Premium Prices.

United Press advices from Dallas (Tex.) yesterday
(Nov. 20) said:

Although cotton factors here reported to-day the Japanese Government
had ordered large purchases of scrap cotton at premium prices, Robert
Mayer, Acting President of the Cotton Exchange, discounted the possi-
bility they were made because of impending war.
Scrap cotton is required for the manufacture of explosives for munitions.

Mr. Mayer said he believed the lower price for which cotton can be bought,
even with premium, Is the reason for increased purchases. Such pur-
chases total 528,000 bales, as compared with 305,000 bales In the same
period last year.

With regard to the above, the "Wall Street Journal"
of last night, Nov. 20, stated:

Dalias, Tex., advised a prominent cotton firm that according to in-
formation received in that market, Japanese interests have received an
order from the Japanese Government for 1,000,000 bales of cotton, and
that the buying by Japanese firms of low grade and short-staple cotton
indicated an unlimited demand regardless of price.

Japanese interests have been steady buyers of futures at New York for
the last few weeks. Explanations advanced for this buying

of the possibility of an economic boycott, and the fact that cotton is a

of spots and
futures include the trouble in Manchuria, the forestalling In some measure

good investment at a time when the gold standard is being abandoned
by some countries and inflation may occur. The explanation accepted
here, however, is that cotton is cheap and Japanese merchants and mills
are taking advantage of the low prices. Japan was a big buyer of cotton
also in the record-crop season of 1926-1927, when prices were comparatively
low.
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United States Cotton Deal Halted in France-Private
Bankers Seen Unwilling to Guarantee Payment
of Spinners' Notes.

From the New York "Evening Post" of last night (Nov.
20) we take the following (Associated Press) from Paris:

Efforts to arrange the sale of approximately 500,000 bales of American
cotton to French spinners by means of a credit arrangement between
American and French banks have struck a snag because the French banks
are unwilling to guarantee the spinners' notes.
The plan was for the Chase National Bank, backed by the Federal

Reserve of Now York, to discount up to $25,000,000 in six-month cotton
drafts on condition that the French banks, on delivery of the cotton,
would take up new six-month drafts guaranteeing payment at the end
of that period.
The Bank of France and the Ministry of Finance were favorable to the

proposition, but private banks were unwilling to participate.

From the New York "Sun" of last night we quote as
follows:

Pierre du Pasquier, a French cotton man and a member of Premier
Laval's party on his recent visit here, discussed with Wall Street bankers
an idea for a group purchase of cotton In behalf of French spinners, it was
said in Wall Street banking circles. The only way in which this could
be arranged, he was told, was for the French private banks to arrange
the credits or for the Bank of France or the Government to stand back
of the deal. It is assumed that the French banks are not willing to finance
by the group method, preferring to take care of transactions of spinners
Individually.
The matter never came to the negotiation stage, being merely an ex-

change of ideas, bankers said. As to the amount involved, it was said
that she probable requirements of all spinners in France would not exceed
500,000 hales of cotton, and that at present prices the amount involved
would be less than $16,000,000.

Census Report on Cotton Consumed in October.
Under date of Nov. 14 1931 the Census Bureau issued

its report showing cotton consumed in the United States,
cotton on hand, active cotton spindles and imports and
exports of cotton for the month of October 1931 and 1930.
Cotton consumed amounted to 462,025 bales of lint and
61,243 bales of linters, compared with 463,704 bales of lint
and 63,866 bales of linters in September 1931 and 443,284
bales of lint and 66,165 bales of linters in October 1930. It
will be seen that there is an increase over October 1930 in the
total lint and linters combined of 13,819 bales, or 2.71%.
The following is the official statement:
OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.
(Cotton In running bales, counting round as half bales, except foreign, whichIs In 500-pound boles.)

Year

Cotton Consumed
During-

Cotton on Hand
Oct. 31-

Cotton
spindles
A dire
During
Oct.

(Number).

Oct.
(bales)

3
Months
Ended
Oct. 31
(bales)

In Con-
miming

Establish-
ments.
(bales)

In Public
Storage
& at Coin-
presses.
(bales)

United States J 1931 462,025 1,351548 1,115,793 9,449,987 25,188.1121 1930 443,284 1,189,300 1,354,574 7,474,299 25,720,504
Cotton-growing States 1931 378,948 1,096,401 859,294 9,098,139 16,882,5241930 351,849 949,796 1,022,948 7,123,765 16,743,736New England States 1931 65,640 204,615 214,517 120,706 7,272,5661930 74,303 195,521 279,831 107,310 8,052,166All other States 1931 17,437 50,532 41,982 231,142 1,033,0221930 17,132 43,983 51,795 243,224 924,602Included Above-
Egyptian cotton 1931 6,594 19,3E15 34,792 17.310

1930 9,429 25,017 77,258 43,020Other foreign cotton 1931 4,293 14,633 29,111 8,308
1930 7,653 20,196 32,084 21,077American-ligyPtian cotton 1931 1,329 4,365 7,670 12,092
1930 944 2,388 7,030 9,921Not Included Abore-

Linters J 1931 61,243 185,838 197,821 39,878
1 1930 66.165 187.578 211.735 71.042

Country of Production.

Imports of Foreign Cotton (500-Lb. Bales).

October. 3 Mos. Ended Oct. 31.

1931. 1930. 1931. 1930.
Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total

1,439
175

438
514
70

3
7
99

1,638

6,816
406
941

1,691
5,297
147

25
14

1,760

9,146
97

2,636 1.747 15,298 11,042

Country to Which Exported,

Exports of Domestic Cotton, Excluding 7Anters
(Running Bales-See Note for Linters)

October. 3 3f os. Ended Oct. 31.

1931. 1930. 1931. 1930.
United Kingdom
France
Italy

-----------------------------

Germany 
Other Europe 
Japan 
All other 

169,239
43,516
79,150

255,393
102,173
216,255
148,454

197,674
140,328
77,001
280,313
93,404
92,884
122,516

204,515
71,588
141,092
397,649
199,728
431,684
337,146

378,626
349,941
146,359
721,805
231,981
262,898
181,502

Total  1,014,180 1,004,120 1783,402 2,273,112
Note.-LInters exported, not Included above, were 9,629 bales during Octoberin 1931 and 13,875 bales In 1930; 19,104 bales for the three months ended Oct. 31In 1931 and 25,370 bales In 1930. The distribution for Oct. 1931 follows: UnitedKingdom, 849; Netherlands, 86: France, 3,411; Germany, 2,965; Canada, 793;Japan, 1,423; British Honduras. 2.

WORLD STATISTICS.
The preliminary estimate of the world's production of commercial cotton, ex-clusive of linters, grown In 1930, as compiled from various sources is 25,762,000balm, counting American in running bales and foreign In bales of 418 pounds lint,

while the consumption of cotton (exclusive of linters in the United States) for the
year ended July 31 1931 was approximately 22,811,000 bales. The total number
of spinning cotton spindles, both active and idle is about 162,000,000.

Canadian Gasoline Duties Revised.
From the "Wall Street Journal" of Nov. 17 we take the

following from Ottawa:
Values for duty purposes on refined gasoline from certain points in the

United States have been revised by the Minister of National Revenues, as
follows:

Pennsylvania, New York and district, which includes the Atlantic sea-
board, 7.72e. ; Toledo, Detroit, Cleveland and district, 8.333c. ; Chicago
and district, 7.223c. ; Minneapolis and district, 7.583c. ; Wood River,
St. Louis and district, 6,833e. ; mid-continent district, which includes
the States of Oklahoma, Kansas, part of Missouri, part of Arkansas and
North Texas, 5.083c. ; South Texas and Louisiana and district, 6.633e. ;
Wyoming and district, 5.083c.; Montana and district, 8.033c.
The above prices are based on the prices of crude oil in the different fields.

Temporary Import Duty on Gasoline Imposed by
Holland.

The following cablegram from The Hague, Nov. 13, is
from the New York "Times":

The Second Chamber of the Netherlands Parliament to-day adopted a bill
establishing a temporary import duty of 1.8c. per liter on gasoline. The
Minister of Finance explained the duty was justified by the exceedingly
low price of the fuel.

Imports of American Gasoline into Dutch East Indies
Said to Be at Standstill-Fall in Price.

Advices from The Hague, Nov. 17, to the New York
"Times" said:
The importation of American gasoline into the Dutch East Indies appears

to be at a complete standstill. In August 40,000 liters were imported,
in September a much smaller quantity and in October nothing. The
fall of gasoline prices presumably has caused the stagnation.

Mexican Oil Company Plans Curtailment-Aguila In-
terests Seek to Close Refinery as Huasteca Group
Prepares to Expand.

Under date of Nov. 14 the New York "Times" reported
the following from Mexico City:

Coincident with the announcement from Tampico to-day that the Hausteca
Petroleum Company proposed to begin at once intensive development of
its properties, the Aguila Oil Company petitioned the National Conciliation
and Arbitration Board for permission to suspend operation of its big
refinery at Minatitlan, Vera Cruz, and its properties on the Isthmus of
Tehauntepec. These two companies have long been the largest oil operators
in Mexico.
The reason for the petition of the Aguila Oil Company, which is con-

trolled by British interests, was stated at first to be overproduction and
inability to find a market for its product. Later it was said that the
closing was necessitated by the company's inability to transport oil from
its wells down the Coatzacoalcos River until the river had been dredged.
The Minatitlan refinery and the Tehauntepec fields employ about 4,000 men.

Rumania Will Export Oil.
The Rumanian Government is prepared to introduce a

measure permitting the free export of 15% of the oil pro-
duction of the country, it was reported at London Nov. 12,
according to the New York "Evening Post."

British Oil Pool Formed.
Washington Associated Press advices Nov. 4 stated:
An agreement between leading British oil companies to co-operate in

securing Great Britain's petroleum requirements at the lowest possible
prices is one of the outstanding developments in the British oil market
to follow the suspension of the gold standard, the Department of Commerce
was advised to-day frern London.
While details of the agreement have not been issued, it was said the

co-operative marketing plan has been designed to meet the situation
brought about by the depreciation of sterling which is expected to increase
prices in view of the fact that nearly all of the country's petroleum demands
must be met by imports.

Seventeen Oil Firms Sued by Texas Under State Anti-
Trust Laws-Standard, Sinclair, Shell, Among
Those Accused of Filling Station Control Con-
spiracy-Charters Urged Revoked.

Ouster suits against 15 oil companies and two petroleum
trade associations were filed in Travis County District
Court on Nov. 12 by James V. Allred, Texas Attorney-
General. The petition charged violation of the State
anti-trust laws, according to Associated Press dispatchesfrom Austin, published in the New York "Evening Post,"from which we quote further as follows:
Mr. Allred charged existence of "a nation-wide conspiracy to control anddominate the business of marketing gasoline and petroleum products andto destroy independent filling station operators."
The defendants are: the Standard 011 Co. of New Jersey; Standard OilCo. of New York, the Standard 011 Co. of California, the Shell Union onCorp.. Humble Oil and Refining Co., the Texas Co., Gulf Relining Co.,Pasotex Petroleum Co., Continental Oil Co., Sinclair Refining Co., Magno-lia Petroleum Co., Simms Oil Co., Shell Petroleum Corp., Cities Service
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011 Co., Texas Pacific Coal & Oil Co., Texas Petroleum Marketers' As-
sociation, American Petroleum Institute.

Charters Forfeiture Asked.

The suit asked forfeiture of the charters of the domestic corporations
named as defendants, cancellation of the permits of foreign corporations

operating in Texas, liens upon the property of all defendants and fines
under the anti-trust laws from Nov. 20 1929, to the date of the suit, ap-
proximately 700 days.
The Attorney-General said the defendants each were liable for a mini-

mum fine of $35,000 or a maximum fine of $1,050,000, or a total minimum
of $595,000 and a total maximum of $17,850,000.
The 15 companies and two associations were charged with having been

engaged since Nov. 20 1929, in a systematic program of acquiring all

independent filling stations in Texas, fixing the price of gasoline and Pe-
troleum products, fixing the price of filling station equipment, lessening

and eliminating competion among themselves and generally dominating the

marketing branch of the oil industry.
This practice was carried out under the guise of complying with a so-

called "code of practices" and with the purported approval of the Federal

Trade Commission, Mr. Allred charged.
Investigation of the oil companies has been carried on by the Attorney-

General for several months. In August a special session of the Legislature
appropriated an additional $30,000 to the Attorney-General to continue

the inquiry.
Numerous secret courts in Inquiry were held throughout the State and

several trips made to investigate the books of companies in other States.

All except two of the defendants are chartered to operate a general oil

business.
The petition charged that the Standard Oil Co. of New Jersey. "In

order to avoid jurisdiction of State courts and to escape tax law liabilities.

resorted to the scheme of taking over a subsidiary, the Humble 011 &

Refining Co., in 1919, acquiring approximately 65% of the stock."

The Humble Oil & Refining Co., the petition alleged, has been assigned

Texas and other sections of the South In which to operate for the benefit

of the parent corporation and no other controlled or subsidiary organiza-

tion of Standard of New Jersey competes with the Humble in this territory.

"Through the Humble Co. the Standard of New Jersey has carried

out conspiracies In restraint of trade and in violation of the anti trust

laws," Mr. Allred said.
Under the same procedure the Standard 011 Co. of New 1 ork set up

the Magnolia Petroleum Co., the petition alleged.
W. S. Parish. of Houston. President of the Humble, and E. R. Brown of

Dallas, President of the Magnolia. represent the subsidiaries on the boards

of the parent companies, the petition says.
The Standard 011 Co. of California was alleged to have set up the Paso-

tax Petroleum Co. to operate in Texas.
Likewise, the petition charged, the Shell Union 011 Corp. set up the

Shell Petroleum Corp.
Parent Firms Sued.

The suit was brought against the parent corporations to subject their

properties in this State to the payment of penalties provided for violation

of anti-trust statutes, particularly the shares or certificates of stock which

the parent corporations own In their Texas subsidiaries.
The Texas Co., of which R. C. Holmes of New York is President, is a

foreign corporation. The Continental, Cities Service and Sinclair also

are foreign corporations.
Domestic corporations named are the Gulf. Simms 011 Co., Texas Pacific

Coal & 011 Co. and Texas Petroleum Marketers' Association.
The American Petroleum Institute was charged with actively participat-

ing in agreements In restraint of trade. A session of the institute Is now In

session in Chicago.
The petition charges that in 1928 the defendant companies and others

entered into a combination to create restrictions in the preparation for

market and the marketing of petroleum and its products; to fix prices or

lessen competition in manufacture, marketing and purchase of petroleum

and its products; to fix the retail prices of petroleum and its products,

and to monopolize the filling station equipment field.

Oil Code Upheld by Commissioner March of Federal

Trade Commission—Holds Ethics Rules Legal--

Disputing Charge by Texas Attorney-General.

From the New York "Evening Post" we take the following

from Washington Nov. 13:
Charges made by the Attorney-General of Texas that the approval by

the Federal Trade Commission of the marketing code of the oil 
industry

in 1929 was unlawful were disputed to-day by Commissioner March.

The Commission acted within its rights in approving the code, C
olonel

March said. He said that to his knowledge no rule agreed upon by 
the

Industry has been violated.
Since the approval of the code of ethics by the industry, the Commission

revised trade practice rules so as to eliminate any doubt as to their 
legality.

This action was taken early last summer.

The Attorney-General of Texas in a suit against the major oil-producing

companies operating in the State charged that the marketing code approved

by the Trade Commission was "nothing more than an agreement 
and

conspiracy in restraint of trade" and its approval by the Commission was

unlawful.

Petroleum and Its Products—New East Texas Field

May Prove Hitch in Holding Producing Units to

Uniform Levels—Prices Steady Throughout Mid-

Continent.

A quiet week featured only by the possibility of a new

"menace" in East Texas comes to a close to-day, with

prices holding firmly throughout all producing centers, and

with reports indicating the probability of an upward re-

vision of California crude prices.
The East Texas development is taking place in Upshur

County and may lead to the opening of a new pool distinct
from that which created such havoc throughout the indus-
try during the past summer. The new field is about three

miles northwest of the nearest production unit in the Lathrop
area in northeastern Gregg County. It is expected that

the plug will be drilled and a test made to-day (Saturday)

on No. 1 Rash in the Eubanks Survey.

It is generally believed throughout the territory affected
that the State will not permit a new field such as Upshur
promises to be to threaten the plans now under way for
general improvement and maintained stability of the State's
producing areas. While East Texas is still producing
under the 125 barrels per well per day allowable, it is under-
stood that Governor Sterling will shortly announce the
substitution of an acreage unit basis.

The mid-Continent producers have becomeadjusted to
the higher price schedules, and many leading factors are
looking for another upward revision of crude prices before
the turn of the year.
The suit of the Brock-Lee Oil Co. to test the authority of

Governor Sterling in enforcing proration orders in East
Texas with the State militia progressed this week with the
taking of the deposition of the Governor at Austin. General
J. F. Wolters, commander of the troops, has been cited for
contempt for defying a writ of injunction issued by Judge
Randolph Bryant and is cited to appear at Tyler Jan. 4

before a three-judge Federal court. Governor Sterling's

deposition was confined mostly to detailing a history of

oil proration in Texas during his administration.

There were no crude price changes during the week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa 82.00 Eldorado, Ark., 40 $0.63
Corning, Pa .80 Rusk, Texas, 40 and over .88

Illinois .80 Salt Creek, Wyo., 40 and over .85
Western Kentucky Darst Creek .60
Mideontinent, Okla., 40 and above_ .85 Sunburst, Mont 1.05
Hutchinson, Texas, 40 and over-- .68 Banta Fe Springs, Calif., 40 and over .75
Spindletop, Texas, 40 and over-----79 Huntington, Calif., 26 .72
Winkler, Texas  .71 Petrolla, Canada 1.75
Smackover, Ark., 24 and over .55

REFINED PRODUCTS—TANK WAGON PRICES ADVANCED—

EXPORT MARKET STRONGER—UPWARD MOVEMENT IN

CALIFORNIA REPORTED—KEROSENE AND FUEL OILS

FIRM.

An advance in tank wagon and service station prices

came about this week in accordance with expectations of

market factors. The recent crude advances are thus re-

fleeted in the distributive channels.

Standard Oil Co. of New Jersey on Wednesday, Nov. 18,

posted an advance of Mc. per gallon in tank wagon and

service station gasoline prices, effective throughout its

territory, with the exception of the State of Delaware.

Territories affected were New Jersey, Virginia, West Vig-

ginia, Maryland, District of Columbia, and North and

South Carolina. Later the same day the Atlantic Refining

Co. announced a reduction of 10. a gallon in service station

prices in Philadelphia. The Standard Oil Co. of Kentucky

followed the lead of the New Jersey organization and an-

nounced an advance of lc. in tank wagon prices throughout
the Southeastern States.

It is expected that tank wagon and service station prices
will be moved upward throughout New York and the New

England States shortly, in accordance with similar action
being taken elsewhere.
Tank car prices remain firm and unchanged along the

Atlantic Seaboard, with local refineries firm at 60. per
gallon. A strengthening of export prices is reported at
Gulf ports. Gasoline prices for foreign markets have moved
up 3c. to Mc. per gallon. The stronger tone in this mar-
ket is the result of higher crude prices and an increase in
foreign inquiries.

Reports from the mid-Continent report gasoline firmer,

and California market factors expect upward revisions in

both crude and refined products in the near future. Oil

men feel that the present status of the industry will do much

to avoid the accumulation of large stocks of refined products

during the winter, and, therefore, anticipate a well-sus-

tained price structure through the cold months.
Fuel oils have been satisfactorily active, with prices well

maintained for bunker fuel oil, grade C, which holds at 60c.

per barrel, at refinery. Diesel oil is steady at $1.30, re-

finery.
A steady movement in 41-43 water white kerosene is

reported, with the price firmly maintained at 53o. per

gallon, tank cars, at refineries.

Price changes follow:

Nov. 16.—Standard Oil. Shell and t
he Wofford Co. announce advance

of 1 ;ie. per gallon, service 
station, in Atlanta.

Nov. 18.—Standard Oil Co. of New Jersey advances tank wagon and
service station gasoline prices ;ie. per gallon in New Jersey, Virginia,

West Virginia, Maryland, District of Columbia, and North and South
Carolina.
Nov 18.—Atlantic Refining Co. announces lc. per gallon reduction

in service station gasoline prices In Philadelphia.

Nov. 18.—Standard Oil Co. of Kentucky announces lc. advance in
tank wagon gasoline throughout its territory.
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Gasoline, U. S. Motor, Tank Car Lots, F O.B. Refinery.

N. Y. (Bayonne)-
Stand. OIL N. J$0.06
Stand. OIL N.Y. .06
TidaWater ()Hee .06
Richfield011(Cal) .06)4
Warner-Quin. Co .06M
Pan-Am. Pet.Co. .06
Shell Eastern Pet .06

New York- New Orleans, ex .$.05-.05 MColonial-Beacon.$0.06 Arkansas .04-.04M
Crew Leyick__ - .06 California 05-.07
z Texas 06 Los Angeles, ex_ .04M-.07
Gulf .06 Gulf Ports .05-.05M
Continental .06 Tulsa 04%-OS
Republic Oil_ _ .06 Pennsylvania_ _ _ .05%Chicago 5.03(-.04
z "Texaco" Is 07.

Gasoline, Service Station, Tax Included.
New York $ 163'Cincinnati $ 18 Kansas City $ 149Atlanta .195 Cleveland 18 Minneapolis 162Baltimore 149 Denver 19 New Orleans 118Boston 16 Detroit 131 Philadelphia 10Buffalo .158 Houston 13 San Francisco 17Chicago 15 Jacksonville .19 St. Louis 129

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery,
N.Y. (Bayonne)$.05-.05M I Chicago 5.02 %-.03 N New Orleans, ex_ 40.033,6North Texas  .03 I Los Ang., ex__ .04)4-06 Tulsa  .0458-.03)4

Fuel 011, F.O.B. Refinery or Terminal.

Buner "C"  $.60 .75-1.00 Chicago 18-2231..42

California 27 plus D
5 M-50

Gulf Coast "C"_ _ _$.55-.65
N. Y. (Bayonne)-

Diesel 28-30 D- -   1.301 New Orleans "C"___ .55

Gas Oil, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- I Chicago- I Tulsa-
28 D plus__ .4.0334-.04 I 32-36 D Ind-$.01 M-.02 I 32-36 D Ind_ $.01M-.02

Venezuelan Oil Production in October Continues
Below Rate a Year Ago-Shipments Higher Than
in September.

According to O'Shaughnessy's "Weekly Oil Bulletin,"
output of crude oil in Venezuela during the month of October
1931 was estimated at 9,440,165 barrels (a daily average of
304,521 barrels) as compared with 11,784,591 barrels (a
daily average of 380,148 barrels) in the corresponding month
in 1930 and 9,412,329 barrels (a daily average of 313,744barrels) in the preceding month.

Estimated shipments during October 1931 amounted to9,639,300 barrels (a daily average of 310,945 barrels), asagainst 9,420,000 barrels (a daily average of 314,000 barrels)
in the previous month. The "Bulletin" reports as follows:

CRUDE OIL OUTPUT IN VENEZUELA (PARTLY ESTIMATED).
(In barrels of 42 gallons).

By Companies- Oct. 1931. Per Day. Oct. 1930. Per Day.
V. 0. C 2,700,480 87,112 3,273,709 105,604Lego 3,323,897 107,222 3,249,754 104,831Gulf 886,472 28,596 1,929,802 62,252Caribbean Petroleum 1,006,937 32,482 1,941,127 62,617Creole Petroleum 712,719 22,991 730,184 23,554Colon Oil 657,237 21,201 450,750 14,540B. C. 0., Ltd 143,923 4,643 165,365 5,334General Asphalt 8,500 274 43,900 1,416
Total 9,440,165 304,521 11,784,591 380,148By Fields-

Lagunillaa 5,438,234 175,427 6,290,596 202,922La Rosa-Ambroslo 1,586,154 50,521 2,151.490 69,403Benitez a 48,263 1,557Concepcion 261,057 8,421 400,706 12,926La Paz 47,751 1,540 44,919 1,449hlene Grande 1,006,937 32.482 1,941,127 62,617Terra 657,236 21,201 450,750 14,540El Mene 143,923 4,643 165.365 5.334Quirequlre 310,372 10,012 247,473 7,983Guanoco 8,500 274 43,900 1,416
Total 9,440.165 304.521 11.784 591 380 14R
a Shut down.

SHIPMENTS OF VENEZUELAN CRUDE OIL.
(In barrels of 42 gallons.)

Month of- Oct. 1931. Sept. 1931. Aug. 1931. July 1931.June 1931.
V. 0. C 2,690,000 2,659,000 2,856,000 2,591,900 2,563,000Lago 3,671,000 3,458,400 3,136,700 3,303,600 2.608,150Gulf 872,000 980.000 1,112,000 1,447,000 1.294,000Caribbean Petroleum 910,000 840,000 869,000 756,200 736,000Creole Petroleum 761,000 789,000 570,500 530,000 588,000Colon 011 590,000 560,000 562,600 637,100 615,000B. C. 0., Ltd 145,300 133,800 166,400 135.600 156,100General Asphalt None None None None None
Total an 639  300 119.420.000 c9.274.100 d9.401.400 e8 sal San
a Equivalent to 310,945 barrels per day. b Equivalent to 314,000 barrels perday. c Equivalent to 299,164 barrels per day. d Equivalent to about 303.271barrels per day. a Equivalent to 285,373 barrels Per day •

Bulk Terminal Stocks of Gasoline Higher than a Year
Ago-Gasoline in Transit Increases.

The Anorican Petroleum Institute below presents theamount of gasoline hold by refining companies in bulk ter-minals and in transit thereto, by Bureau of Mines' refiningdistricts, East of California. The Institute's statementfollows:
It should bo borne definitely in mind that comparable quantities of gaso-line have always existed at similar locations as an integral part of thesystem of distribution necessary to deliver gasoline from the points ofmanufacture to the ultimdte consumer. While it might appear to somethat these quantities represent newly found stocks of this product, thoindustry itself and those closely connected with it, have always generallyknown of their existence. The report for the week ended Aug. 22 1931 wasthe first time that definite statistics had ever been presented covering theamount of such stocks. The publication of this information is in line withthe Institute's policy to collect, and publish in the aggregate statisticalInformation is in line with the Institute's policy to collect, and publish inthe aggregate, statistical information of interest and value to the petroleumindustry.
For the purpose of these statistics, which will be issued each week, a bulkterminal is any installation, the primary function of which is to supplyOther smaller installations by tank cars, barges, pipe lines or the longerhaul tank trucks. The smaller installations referred to, the stocks of which

are not included, are those whose primary function is to supply the localretail trade.
Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali-fornis reflected stocks held at refineries only, while for the past severalyears California gasoline stocks figures have included, and will continue toinclude, the total inventory of finished gasoline and engine distillate held byreporting companies wherever located within continental United States, thatis, at refineries, water terminals and all sales distributing stations Includingamounts in transit thereto.

District.

Gasoline at "Bulk Terminals." Gasoline "in Transit."

Figures
Nov. 14
1931.

End of 1Veek.
Nov. 7
1931.

Nov. 15
1930.

Figures
Nov. 14
1931.

End of
Nor. 7
1931.

Week.
Nov. 15
1930.

East Coast 7,224,000 7,568,000 7,457.000 2,200,000 1,311,0® 1,767,000Appalachian 348,000 283,000 348,000 8,000 10,000 19,000Ind., Iii., Ky 2,718,000 2,713,000 2,150,000 56,000 51,000 33,000Okla. Kan., Mo 404,000 426,000
Texas 223,000 203,000 150,000 43,000 39,000Louislana-Arkan 344,000 358,000 284,000  
Rocky Mountain_

'1 otal east of Callf_ 11,261,000 11.551,000 10,389,000 2,264,000 1,415,000 1,858,000

Texas Gulf 196,000 178,000 121,000 43,000 39,000Louisiana Gulf_  290,000 278,000 272,000

Crude Oil Output in the United States Again Higher.
The American Petroleum Institute esthnates that the

daily average gross crude oil production in the United States
for the week ended Nov. 14 1931 was 2,464,050 barrels, as
compared with '2,456,800 barrels for the preceding week,
an increase of 7,250 barrels. Comapred with the output for
the week ended Nov. 15 1930 of 2,304,550 barrels per day,
the current figure represents an increase of 159,500 barrels
daily. The daily average production East of California
for the week ended Nov. 14 1931 was 1,956,150 barrels,
as compared with 1,960,700 barrels for the preceding week,
a decrease of 4,550 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (VIGURES IN BARRELS)
Week Ended- Nor. 14 '31. Nov. 7 '31. Oct. 31 '31. Nov. 15 '30

Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
East Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coa.stal Louisiana 
Eastern (not incl. Michigan) 
Michigan 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas. Panhandle, North, West Central,
West, East Central, East and Southwest Texas, North Louisiana and
Arkansas, for the week ended Nov. 14, was 1,578,650 barrels, as com-
pared with 1,586,100 barrels for the preceding week, a decrease of 7,450
barrels. The Mid-Continent production, excluding Smackover (Arkansas)
heavy oil, was 1,552,700 barrels, as compared with 1,560,150 barrels, a
decrease of 7,450 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

543,750 534,850 519,050 506,350
102,900 106,450 102,950 111,700
60.500 67,450 64,700 74,850
57,650 57,450 57,450 63,750
26,400 26,600 27,150 42,300
196,450 194,750 191,800 266 100
56,450 55,900 56,450 40,700

411,250 419,450 417,700
55,950 56,400 54,050 93,650
29,600 29,050 28,900 44,050
37.750 37,750 37,750 51,950

125,800 126,350 124,400 162,400
32,300 32.450 31,850 26,550
110,300 109,750 111,400 110,000
14,600 11,850 13.400 7.300
38,400 38,450 38,850 46,900
7,850 7,500 8,050 4,950
3.900 4.300 4,250 4,200

44,350 43,950 44,200 45,050
507,900 496,100 496,900 601,800

2,464,050 2,456,800 2,431,250 2,304.550

-Week Ended- -Week Ended-Oklahoma-Nov. 14. Nov.7 . Southwest Texas-Nov. 14. Nov. 7.
Bowlegs  9,900 8,100 Chapmann-Abbot 2,000 2,000Bristow-Slick  12,160 12,200 Darst Creek 19,250 16,750Burbank  12.250 12,300 Luling 7,500 7,050Carr City  13,350 12,500 Salt Flat 8,500 12,350Earlsboro  19,250 20,850 North Louisiana-
East Earlsboro  12,351) 10,150 Sarepta-CartervIlle- - 900 850South Earlsboro  4,400 4,100 Zwolle 6,250 5,750Konawa  12,050 7,950 Arkansas-
Little River.. - - -   15,750 14.200 Smackover, light__ __ 3,100 3,200East Little River  3.600 3.000 Smackover, heavy 25,950 25,950Maud  1,650 1,700 Coastal Texas-
Mission  6,151 5,100 Barbera Hill 24,000 22,600Oklahoma City 169,200 189,150 Raccoon Bend_ _ ------ 5,950 6,100St. Louis  26,250 21,150 Retuglo County 19,050 20,800Searight  3,250 2,250 Sugarland 11,100 11,100Seminole-   21,450 12,900 Coastal Louisiana-
East Seminole  2.250 1,750 East Hackberry 10,000 10,850Kansas- Old Hackberry 600 600Ritz  14,600 17,150 Wyoming-
Sedzwick County  14,050 14,350 Salt Creek 22,150 22,000Voshell  11,300 11,700 Montana-
Panhandle Texas- Kevin-Sunburst 4,650 4,650Gray County  39,550 45,100 New Mexico-

Hutchinson County_ _   12,300 13,900 Hobbs High  37,100 37,100North Texas- Balance Lea County- - - _ 4,900 4,500Archer County  12,750 12,750 California-
North Young County- - 7,100 7,100 Elwood-Goleta 23,900 24,000Wilbarger County  12.900 13,550 Huntington Beach 21,200 20,700West Central Texas- Inglewood 13,200 14,000South Young County- _ - 5,000 5,300 Kettleman Hills 62,200 57,80011,eal Texas- Long Beach 75,000 74,300Crane dr Upton Counties 18,400 18.300 Midway-Sunset 50,600 49,500Ector County  6.850 6,300 Playa Del Rey 22,000 22,000Howard County  26,550 26,100 Santa Fe Springs 63,000 60,600Reagan County_ - - - _ - 24,250 28,000 Seal Beach 12,800 13,100Winkler County  37,950 36,500 Ventura Avenue 40,200 40,500Yates  67,950 65,100 Pennsylvania Grade-
Balance Pecos County- 2,500 2,500 Allegany 7,650 7,600East Central Texas- Bradford 28,750 28,800Van Zandt County  49,550 49,200 Kane to Butler 6,600 7,450East Texas- Southeastern Ohio 5.900 6,900Rusk Co.: Joiner 139,100 145,100 Southwestern Penna.-... 3,550 3.550Kilgore 140,100 148,950 West Virginia 13,850 13,500Gregg Co.! Longview...132,050 125,400
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Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institute

for the week ended Nov. 14, from companies aggregating

3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated

daily potential refining capacity of the United States, in-

dicate that 2,343,000 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, 31,891,000 barrels of

gasoline, and 136,127,000 barrels of gas and fuel oil. Re-

ports received on the production of gasoline by the cracking

process indicate that companies owning 96.5% of the

potential charging capacity of all cracking units, manu-

factured 3,474,000 barrels of cracked gasoline during the

week. The complete report for the week ended Nov. 14

1931, follows:
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND 

GAS AND FUEL OIL

STOCKS WEEK ENDED NOV. 14 1931.

(Figures In barrels of 42 gallons)

DiStria.

Per Cent
Potential
Capacity
Report-
tap.

Crude
Runs to
Stills.

Per Cent
Oper.

of Total
Capacity
Report.

a Gasoline
Stocks.

Gas and
Fuel Off
Stocks.

East Coast 100.0 3,269.000 73.7 4,066,000 10,234,000

Appalachian 91.8 644.000 67.0 1,252,000 1,635,000

Ind , Illinois, Kentucky 98.9 2,249,000 74.5 3,205,000 5,664.000

Okla., Kans., Missouri_ 89.8 1,902,000 59.1 2,734,000 4,876,000

Texas 91.3 3,813,000 71.2 5,650,000 11,713,000

Louisiana-Arkansas 98.9 1,144,000 70.9 850,000 3,924.000

Rocky Mountain 89.4 287,000 28.5 1,263,000 810,000

California 97.1 3,193,000 51.4 *12,871.000 97,271,000

Total week Nov. 14_ 95.2 16,401,000 63.9 31.891.000 136.127.000

Daily average 2,343,000
Total week Nov. 7 95.2 16,058,000 62.6 32,071,000 137,050,000

Daily average 2,294,000

Total Nov. 15 1930_ _ 95.7 16,049,000 64.2 b35.605,000 139,709,000

Daily average 2,292.700

cTexas Gulf Coast 99.8 2,913,000 78.3 4.170,000 8,425,000

cLouisiana Gulf Coast_ 100.0 788,000 76.3 746,000 3,089.000

a In all the refining di:Arleta .ndicated except Calif° na, figures 
in this column

represent gasoline stocks at refineries. In •Californla, hey represent the total in-

ventory of finished gasoline and engine distillate held by report
ing companies

wherever located within continental United States (stocks at re
fineries, water

terminals and all sales distributing stations, including products in transit
 thereto).

b Revised in Indiana-Illinois district, due to transfer to "bulk terminals"
 of stocks

previously reported as "at refineries". c Included above in table for we
ek ended

Nov. 14 1931.
Note.-All figures follow exactly the present Bureau of Mines d

efinitions. Crude

oil runs to stills include both foreign and domestic crude. In California, stocks of

heavy crude and all grades of fuel oil are included under the heading "gas
 and fuel

oil stocks."

Foreign Copper Interests Return to Europe Without

Effecting Agreement on Curtailment-Compromise

Proposals To Be Submitted to Belgians.

The conference in New York City of world copper pro-

ducers was brought to an end on Nov. 17 with the departure

that night on the steamer, EuitJpa of the two representatives

of the Union Miniere du Haut Katanga, Ferdinand Pisart

and Camille Gutt, with the deadlock over Katanga's share

of output under the curtailment proposal unbroken. Rep-

resentatives of South African mines also sailed said the

New York "Evening Post" of Nov. 18, from which we also

take the following:
Their sailing dashes hopes of an immediate 

curtailment agreement, but

there still is a prospect that it may be eff
ected later. The Belgians, it was

understood, are taking home with them comp
romise proposals to be sub-

mitted to the Belgian Government, whic
h controls the Katanga mines.

For the time being, however, the copper s
ituation apparently will remain

a struggle between high and low cost produ
cers for a market for their output

and agitation for a tariff on foreign c
opper by high-cost Western producers

seems likely to take on fresh vigor.

Domestic producers were unwilling to allow 
Katanga's claims of a maxi-

mum Capacity of 500,000.000 pounds a 
year, charging that Katanga, In

order to get a higher share of world produ
ction, bad stepped up its output

when other producers were curtailing. The other producers conceded

Katanga a maximum output of 400,000,000 poun
ds and finally, It was

said, compromised at 432.000,000.

As one engineer said, there are as many 
stories about the conference as

there are men to tell them. Evidence gathered from several quarters,

however, shows that even at the closing s
ession of the conference there was

considerable hostility.

But while the result of the con
ference still is uncertain and the copper

situation has not in the least been 
clarified, copper men here cling to the

hope that some basis of a
greement may still be reached. As one mining

engineer pointed out, with so ma
ny opposing foreign interests to be brought

together It is not surprising tha
t a basis of agreement is difficult to arrive

at. He pointed out that it 
took years for the oil men to get together.

From the New York "Journal of Co
mmerce" of Nov. 18

we take the following:
British Objection.

A new element was injected in
to the situation yesterday when it 

was

reported that Katanga had asked fo
r she concession of a small 

additional

tonnage of copper In order to keep one 
of its properties at work, and that

the Rhodesian copper companies 
had objected, while the American I

nter-

ests were willing to give Katanga Its 
request. According to the report,

the British group felt that accession 
to the request might create a pr

ecedent

which would be hard to reverse In the 
future.

A. C. Beatty, representing the British 
companies at the conferences here,

could not be reached for a statement last 
night. Mr. Beatty had planned

to sail for home last week, but delayed 
his departure because of I

llness,

and expects to be here several days lo
nger.

* *

So far as is known, the basic plan still r
evolves about a proposed con-

trolled world output of 55.000 tons a month. This with uncontrolled output

from Japan, Germany and Russia of about 17,000 tons a month would 
be

less than world consumption of 60.000 tons a month, and would result in

reduction of surplus stocks of copper.

The conferences were brought under way the latter part

of October, and a reference thereto appeared in our issue

of Oct. 31, page 2833.
Last night (Nov. 20) a cablegram from London to the

Brooklyn "Daily Eagle" said:
According to reports from Brussels, although the copper conference in

New York suspended negotiations without any announcement, it is under-

stood that an agreement was reached in principle.

It Is believed that there was a divergence of views on certain de
tails,

notably between American and British producers on selling through int
er-

mediaries and the forward market In London, which are likely to be settled.

Domestic Copper Price 63 Cents Pound-New Low

Record-No Purchases-Export Price 7 Cents.

Copper was quoted by domestic smelters in the New York

market yesterday (Nov. 20) at 6 cents a pound, with no

purchases reported according to the New York "World-

Telegram" of last night which noted that the price was the

lowest on record and followed an offering on Nov. 19 at

634, the previous low record price.

Continuing, the paper quoted said:

Copper Exporters, Inc., officially reduced the export 
price to 7 cents a

pound c. I. f. London, Havre and Hamburg, reflecting the 6% 
cents basis.

A further reduction in export prices is expected, it was r
eported.

Consumers showed no interest in the purchase of cop
per even at 6 )4 cents

a pound and were reported to be awaiting further reductio
ns. The ex-

treme weakness in the metal resulted from the failure of 
world producers

to agree on an curtailment plan, following conferences in New 
York

which terminated Saturday.
Supplies of copper on band are estimated at 700.000 tons, mos

t of which

is held by American and Canadian producers. Production is at approxi-

mately 125,000 tons monthly, while consumption does not
 exceed 95,000

tons monthly. Stocks, therefore, are continually mounting, f
urther con-

tributing to the weakness in the price.

Uncertainty over further developments in the situ
ation is reported to

have made buyers extremely wary and it is unlikely
 the trade said, that

any purchases would be made even at lower prices
.

The trade predicted that many small American 
producers would be

forced to close because of high production costs.

The New York "Times" in its issue of Nov. 20 said:

Copper was available yesterday in the domestic 
market at 6% cents a

pound, and some was reported sold at that price. 
However, this was

second-hand copper that had been bought by a spe
culator in anticipation

that an agreement on curtailment of production woul
d be reached at the

recent conference of copper producers. Custom smel
ters, however, were

quoting 6% cents delivered. Connecticut Valley.

For the last few days there has been really no market for 
copper. Al-

though a custom smelter lowered the quotation in the 
domestic market

on Wednesday to 6% cents, which was met yesterday by mo
st of the other

Custom smelters, no sales have been reported at this 
price. Considerable

copper was purchased at 7 cents a pound in anticipation of 
an agreement

on limiting production, which for the time being has virtually 
left the market

sell copper yet,
The large producers are reported as not being 

anxious to

U. S. Tariff Commission Expects to Report on Copper

When Congress Convenes.

According to Associated Press dispatches from Washing-

ton, Nov. 18 the U. S. Tariff Commission expects to have

its report on copper ready when Congress convenes. The

dispatches further said:
Chairman Fletcher said to-day the work was going forwa

rd as rapidly as

possible, but the report had not been completed.

Domestic producers maintain something must be 
done to keep out foreign

ore, which now comes in duty free. Senator Ashurst and Representative

Douglas, Arizona Democrats, urge a duty of 6 ce
nts a pound to curtail

importations.
The Tariff Commission cannot recommend tha

t articles be taken from

or placed on the free list, but must submit its findings t
o Congress for what-

ever action it desires to take.

Reduction in Ingot Brass Prices.

Advices from the Chicago bureau to the "Wall Street

Journal" of Nov. 20 said:
Leading smelter in Chicago district has reduced ingot brass pri

ces )1 cent

a pound. 85-5-5-5 grade is now quoted 714 cents a pound, the 
80-10-10

grade 71 cents and yellow ingot 514 cents

Reduction in Price of Lead.

The American Smelting & Refining Co. according to the

"Wall Street Journal" of Nov. 19 has reduced the price of

lead 10 points at New York to 3.95 cents a pound. The

reduction supercedes the advance last week of 10 points as

was noted in the "Chronicle" of Nov. 14, page 3169. At

St. Louis the price has been reduced 15 points to 3.80 cents.

Steel Output Continues at 31% of Capacity, Accord-

ing to Estimates-Prices Unchanged.

Without much support from building construction and the

railroads, and with buying by the automobile industry less

than has been expected, steel production has held the gains

of the past three weeks for the country as a whole, being

estimated at 31% of capacity, or the same as a week ago,
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reports the "Iron Age" of Nov. 19, which is further quoted
as follows:

Increases in production are most emphatic at Cleveland, where opera-
tions are at 40%, and at Youngstown, where the rate is 35%, these dis-
tricts, owing to the character of their finishing capacity, having quickly
reflected such improvement as has occurred in automobile buying, but a
sharp decline to 22% has occurred in Chicago because of the lack of struc-
tural steel and other heavy tonnage business. Some individual com-
panies are operating at 30 to 35% Or even higher, but the general average
is pulled down by the poor showing of others.
However, if the present average rate is merely maintained to the end

of the month, the November output of steel ingots, on a daily basis, will
show a gain of fully 10% over that of October, breaking the regularly
downward movement since last March.
Whether December, traditionally a month of restricted steel operations,

will continue or even maintain this month's upward trend is still uncertain.
Much depends on the volume of buying by the automobile industry, Par-
ticularly by the Ford Motor Co., whose long-awaited orders for production
of new models are expected before the end of this month. Other important
steel consuming channels are increasing their requirements only a little,
if at all.
The steel industry is beginning to appraise first quarter prospects some-

what more hopefully, regardless of developments in the remainder of the
year. The postponement of a number of fairly definite projects until
January, the probability of some rail buying by that time, seasonal ex-
pansion in tin plate requirements and the usual increase in needs of the
motor car industry in the first months of every year are counted upon to
bring at least a moderate upward trend early in 1932, even though Decem-
ber should fail to sustain the current improvement.

Notwithstanding the increase thus far in November in steel ingot output,
the making of pig iron is being curtailed in some districts. A Toledo, Ohio,
blast furnace has been banked, and one at Swedeland, Pa., has been blown
out. In both cases, however, lack of sufficient merchant pig iron buying
to absorb excessive stocks is responsible. In contrast with this, pig iron
buying is active at Chicago, and melters are showing confidence by large
purchases for forward delivery, a situation that, strangely, is quite the
opposite there in steel.
With motor car production the best hope of the steel companies for the

immediate future, attention is drawn to the continued slowness in otherimportant lines of consumption. Building construction has taken only12,500 tons of steel in the past week, following light lettings for severalweeks. Railroads are buying very little, the order of the Lehigh Valleyfor 20 locomotives being the outstanding item. Oil and gas line prospectsare mostly indefinite, and, though some of large size are contemplated.pipe orders may not be placed for some months. Farm equipment makersare buying steel a little more freely but cautiously. Production of new
motor cars is expected to be more fully under way in December.
Considering the anxiety of the steel mills for business, prices have held

surprisingly well. There have been the usual concessions on large ton-
nages of structural steel and plates, reinforcing bars are weak in some dis-
tricts and bolts and nuts are definitely lower, but otherwise the situation
is firmer than at any time this year. A producer of hot-rolled strip steelhas named prices for first quarter that existed before recent concessions
were made. Silvery iron prices are off $1 a ton.

Steel scrap markets are fairly steady, even though substantial improve-ment in buying is lacking. Sales have been made in the Pittsburgh dis-trict at $10.25 and $10.50 delivered. A firmer tone is noticed in Detroit.The Great Lakes navigation season will close with less iron ore on LakeErie docks and in furance yards than a year ago. Total stocks on Nov. 1were 39,767,233 tons, against 41,091,680 tons on the same date in 1930.The "Iron Age" composite prices remain at last week's levels-2.116c.a lb. for finished steel. $14.96 a gross ton for pig iron and $8.75 a ton forsteel scrap. Finished steel is 38c. a ton below its price of a year ago, thepig iron average is down $1.17 a ton and scrap is $2.92 lower. A com-parative table shows:
Finished Steel.

Nov. 17 1931, 2.114c. a Lb. Based on steel bars, beams, tank plates,One week ago 2.116c.1 wire, rails, black pipe and sheets.One month ago 2.1160.1 These products make 87% of theOne year ago 2  135o. I United States output.
High. Low.1931 2.142e. Jan. 13 2.1020. June 21930 2.3620. Jan. 7 2.121c. Dec. 51929 2.4120. Apr. 2 2.362c. Oct. 251928 2.3910. Dec. 11 2.314c. Jan. 31927 2.453c. Jan. 4 2.293c. Oct. 251926 2.4530. Jan. 5 2.403e. May 181925 2.560c. Jan. 8 2.396e. Aug. 18

Pig Iron.
Nov. 17 1931, 514.96 a Gross Ton. Based on average of basic iron at ValleyOne week ago 314.96 furnace and foundry irons at Chicago,One month ago  15.17 I Philadelphia, Buffalo, Valley and Bir-One year ago  16.131 mix:sham.

High. Low.1931 $15.90 Jan. 6 $14.96 Nov. 101930  18.21 Jan. 7 15.90 Dec. 181929  18.71 May 14 18.21 Dec. 171928  18.59 Nov. 27 17.04 July 241927  19.71 Jan. 4 17.54 Nov. 11926  21.54 Jan. 5 19.48 July 131925  22.50 Jan. 13 18.96 July 7
Steel Scrap.

NOV. 17 1931, 58.75 a Gross Ton. Based on heavy melting steel quo-One week ago  $8,754 tations at Pittsburgh, PhiladelphiaOne month ago  8.751 and Chicago.
One year ago  11.67

High.
$1133 Jan. 6.

Low.1931  $3.71 Oct. 271930  15.00 Feb. 18 11.25 Dec. 91929  17.58 Jan. 29 14.08 Dec. 31928  16.60 Dec. 31 13.08 July 21927  15.25 Jan. 11 13.08 Nov. 221026  17.25 Jan. 5 14.00 June 11925  20.83 Jan. 13 15.08 May 2
A summary of the iron and steel markets as presented by

the magazine "Steel" of Cleveland Nov. 16 follows:
Confidence in an upward swing in steel has acquired additional strength,and morale in the industry unquestionably continues to improve. Never-theless, steelmakers are disposed to be more cautious in gaging immediateprospects and to prevent buoyant sentiment fron outrunning actualities,which might lead to a relapse and unwarranted discouragement. Theindustry is disposed to build slowly, but firmly.
An increase in the steelmaking operating rate from 28% in the last week

of October to 31% last week, with indications of another fractional gain thisweek, faithfully measures tangible progress. This gain has been madewithout substantial assistance from the automotive industry, which con-
vinces producers late November will see production established at a higherlevel. Some delay by Ford and Chevrolet in pushing work on new models

has led to hesitancy by other manufacturers, but if Ford shortly anticipates
requirements for 60 to 90 days, thereby giving assurance of this business,
decided stimulus should result.
This conservative attitude is taken despite encouragement from a wide

variety of sources. Ferroalloys and special alloys are in better demand,
largely for automotive use. From the northwest comes reports that wire
products are moving off dealers' shelves more rapidly, probably due to
rising grain prices, a condition which has not yet but inevitably will be
reflected at mills. A pipe line project requiring 52,500 tons of steel is
shaping up; an order for 23,700 tons for another line has been placed. Fresh
structural steel inquiry and immediately pending work total 46.300 tons.
Pig iron shipments are improving.
In contrast, rail orders are developing with extreme slowness, but as

rails generally are rolled in the first half of the year this is no drag on current
production. A year ago at this time at Chicago 17 western roads had dis-
tributed 400,000 tons of rails; to-day the sum is 42,000 tons from two roads.
Lehigh Valley has ordered 20 locomotives, requiring 500 tons of plates,
Northern Pacific will need 2,500 tons of plates and shapes for 150 hoppers
to be built in its own shops. Western Fruit Express is expecting to buy 300
underframes.
Pipe Is featured by one of the largest awards in months, 23,700 tons of

20-inch seamless, for a 100-mile line, to be rolled at the Lorain, 0., plant
of the National Tube Co., for an unnamed interest. A Standard Oil sub-
sidiary is maturing plans for a 700-mile 10-inch line from Oklahoma to
Woods River, Ill., to take 52,500 tons. Additional awards for the Hetch
Hetchy water development at San Francisco have placed 9,000 tons of
pipe on western mill books.

Competition from foreign sources is more in evidence. North African
iron ore is being offered at the lowest prices in years. Larger tonnages of
foreign steel bars are appearing along the Atlantic coast at prices which
Pittsburgh mills cannot meet; 3,000 tons of Royal Dutch iron has been
placed in Massachusetts and Pennsylvania.
For specific jobs, prices of structural shapes and refinforcing bars are

being shaded, in some instances drastically. On the general run of business
1.60c.. Pittsburgh, obtains, though emergence of tonnage requirements
might impose a strain. Shapes and plates are being offered on bolts and
nuts. "Steel's" composite price of finished steel, however, holds at $48.22.
Purchase of 5,000 tons of steelworks scrap at $8.25 by the Steel cor-

poration's mill at Gary, Ind., has stabilized the market there. The steel-
works scrap composite remains $8.25. "Steel's" iron and steel composite
also is steady at $30.63.

Steel ingot production for the week ended Monday,
(Nov. 16) is estimated at about 31% of theoretical capacity,
according to the "Wall Street Journal" of Nov. 18, which
continues:

This compares with a shade over 31% in the preceding week and about
30% two weeks ago. Independent steel companies recorded a good in-
crease, but the activities of the U. S. Steel Corp. were curtailed during the
week.
At this time a year ago the industry was averaging about 43%, unchanged

from the preceding week. In the corresponding week of 1929 there was a
drop of 2% to 71%, while in 1928 the operations were off 13,i % to 81%.

Anthracite Shipments in October 1931 Below Those
of a Year Ago.

Shipments of anthracite for the month of October 1931,
as reported to the Anthracite Bureau of Information, Phil-
adelphia, amounted to 5,194,968 gross tons. This is an
increase as compared with shipments during the preceding
month of September of 1,822,042 tons and when compared
with October 1930 shows a decrease of 982,883 tons. Ship-
ments by originating carriers (in tons) are as follows:

Reading Company 
Lehigh Valley RR 
Central RR. of New Jersey 
Del. Lackawanna dr Western RR.
Delaware & Hudson RR. Corp--
Pennsylvania RR 
Erie RR 
N. Y. Ontario & Western Ry--  
Lehigh & New England RR 

Ow. 1931.
1,238,358
856,133
434,465
588,609
646.338
489,382
533,170
211,238
217,275

Sept. 1931.
874,713
477,870
286,081
359.737
415,485
353,313
260.811
198,641
145,275

Oci. 1930.
1,274,043
972,074
577.024
865,283
884,406
601,753
656,172
82,791
284,305

Sept. 1930
788,762
573,873
348,133
544,879
651,901
417,828
367,801
86.237
119,991

5,194,968 3,372,926 6,177,851 3,899,405

Trend of Consumption of Coking Coal at By-Product
Plants and of Gas Coal at Steel and Gas Plants
Continues Downward.

Recent changes in the trend of bituminous coal consump-
tion are summarized by the United States Bureau of Mines,
Department of Commerce, in the tables below. It will
be noted that in each of these important markets the trend
continues downward, with the most conspicuous losses being
shown in the consumption of gas coal at steel works and
the consumption of coking coal at by-product plants.
CONSUMPTION OF GAS COAL AT STEEL AND COAL-GAS WORKS. AS

REPORTED TO THE BUREAU OF MINES.

Region.
No. of Plants. Net Tons Consumed. Increase or Decrease.

Steel.
Coal
Gas.

Aug.-Sept.
1930.

Aug.-Sept.
1931.

Na
Tons.

Per
Cent.

New England 4 27 133,847 138,001 +4,154 -4-3.1Middle Atlantic 59 25 499,950 306,950 -193,000 -38.8Ohio 35 4 203,387 124,755 -78,632 -38.7Southern Michigan 37 112,503 112,818 +315 +0.3Illinols-Indiana 14 22 220,514 138,675 -81,839 -37.1Lower Missouri Valley -- 10 27,872 21,827 -6,045 -21.7Lake Dock Territory 2 27 108,070 80.175 -27,895 -25.8Southeast 1 30 58.327 47,626 -10,701 -18.3Southwest, Mtn. &Pac -- 13 12,043 11,685 -358 -3.0
Total 115 195 1,376,513 982,512 -394.001 -28.6Recapitulation:
Steel works 817.269 448,679 -368,590 -45.1ORS plants 559.244 533,833 -25,411 -4.6
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CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS
REPORTED TO THE BUREAU OF MINES.

Region.
No. of
Plants
Sept.
1931.

Net Tons Consumed.

September
1930.

September
1931.

New England 5 181,985 203,642
Middle Atlantic 24 2,112,341 1,332,516
Ohio 15 675,371 399,898
Southern Michigan 7 290,083 277,902
IlHaas-Indiana 14 831,576 483,968
Lower Missouri Valley 1 I 161,502 138,132
Lake Dock Territory 5 l
Southeast 14 639,156 456,457
Mountain and Pacific 3 59,433 46,014

Total 88 4,951,447 3,338,529

Increase or Decrease.

Net Per
Tons. Cent.

+21,657 +11.9
-779,825 --36.9
-275,473 --40.8
--12,181
-347.608 --41.8
--23,370 --14.5

--182,699 --28.6
--13,419 -22.6

--1,612,918 -32.6

DELIVERIES OF BITUMINOUS COAL BY REPRESENTATIVE RETAIL

COAL MERCHANTS, AS REPORTED TO THE BUREAU OF MINES.

Region.
No.
of

Dealers.

Net Tons Delivered.

Aug.-Sept.
1930.

Aug.-Sept.
1931.

New England 130 398,793 372,325
Middle Atlantic 110 358,969 259,304
Ohio 49 163,670 124,296
Southern Michigan 48 124,005 95,150
Illinois-Indiana 141 722,455 626,769
Lower Missouri Valley 84 159,429 159,335
Lake Dock Territory 62 115.338 100,611
Southeast 133 221,522 202,237
Southwest, Mtn. & Pacific 71 110,923 90,661

Total 828 2,375,104 2,030,688

Increase or Decrease.

Net
Tons.

Per
Cent.

--26,468
--99,665
--39,374
--28,855
--95,686

--94
--14,727
--19,285
--20,262

--6.6
--27.8
-24.0
--23.3
--13.2
--0.1
-12.8
-8.7
-18.3

-344,416 -14.5

Commercial Stocks of Anthracite and Bituminous Coal
Showed Seasonal Increase During Third Quarter
-Consumption at a Lower Rate.

Stocks of bituminous coal in the hands of both commercial
consumers and retail dealers were increased during the third
quarter of 1931 and on Oct. 1 amounted to 34,500,000 tons,
reports the United States Bureau of Mines, Department of
Commerce. On July 1 there was 30,100,000 tons in storage.
During July stocks were increased by 800,000 tons, making
a total of 30,900,000 tons on Aug. 1. The following two
months witnessed further contraction in the rate of consump-
tion, while production was gradually expanding. As a result
3,600,000 tons was added to the commercial reserves between
Aug. 1 and Sept. 30. The total additions to stock piles
between July 1 and Oct. 1 were thus 4,400,000 tons. The
Bureau, in its statement, further reports as follows:
Although stocks on Oct. 1 were greater than at the beginning of the

previous quarter, this increase may be regarded as largely seasonal, since

stocks often increase with the approach of the heating season as consumers

prepare for colder weather. In comparison with the tonnage in storage

on the same date last year. the present reserves show a decrease of 1,400,000

tons. This decrease is in part counterbalanced by the lower rate of con-

sumption that has prevailed during the current year.
Consumption during the third quarter averaged 6,046,000 tons per

week. Exports averaged 295.000 tons, and the total consumption plus

exports was 6,341,000 tons a week. When compared with the same period

of last year the current rate of home consumption shows a decrease of 18%
and is 3.6% less than in the preceding quarter. In this connection it should

be remembered that the rate of coal consumption advances sharply with

the advent of colder weather. Last year, for example, the rate of con-

sumption rose from an average of 7,370.000 tons a week in the third quarter

to 8,987,000 tons in the fourth quarter, a gain of 21.9%.
Stocks of anthracite in retail yards on Oct. 1 show the usual seasonal

Increase over the amount on hand three months ago, but are somewhat

below the quantity held by retailers on corresponding dates in other re-

cent years.

ESTIMATED TOTAL STOCKS OF BITUMINOUS COAL IN THE HANDS

OF COMMERCIAL CONSUMERS IN THE UNITED STATES (Net Tons)a

(Coal for steamship fuel, in cellars of householders and in transit is not included.)

Jan. 1 1919__ 57,900000ct. 1 1926-- 43,000 ,000 Feb. 1 1931-- 34,200,000
Nov. 1 1921__
Oct. 11922..

48,500,000 Oct. 1 1927--
26,000.0000a. 11928..

61,900,000
41,100,000

Apr. 1
May 1

1931--
1931--

29,500.000
26,900,000

Oct. 1 1923__ 60,000,000 Oct. 1 1929-- 37,500,000 July 1 1931-_ 30,100,000
Sept. 1 1924-- 47,000,000 Oct. 1 1930-- 35,900,000 Aug. 1 1931-_ 1130,900,000
Sept. 1 1925-- 43,000,000Jan. 1 1931-- 37,200 ,000 Oct. 1 1931-- b34,500,000

a The figures for Jan. 1, 1919, are based upon actual count. Subsequent figures
are estimates based upon ccrts from a selected list of consumers whose stocks on
Jan. 1, 1919, bore a known relation to the known total stocks. b Subject to revision.

Bituminous Coal and Pennsylvania Anthracite
Production Again Lower.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced during the week
ended Nov. 7 1931 a total of 7,664,000 net tons of bituminous
coal, 1,151,000 tons of Pennsylvania anthracite and 26,500
tons of beehive coke, as compared with 8,016,000 tons of
bituminous coal, 1,307,000 tons of Pennsylvania anthracite
and 25,200 tons of beehive coke during the preceding week
and 9,708,000 tons of bituminous coal, 1,602,000 tons of
Pennsylvania antharcite and 42,300 tons of beehive coke
during the corresponding period last year. The decrease
during the week under review was due in part to loss of time
at the mines on Nov. 3 (Election Day).
During the calendar year to Nov. 7 1931 output of bitu-

minous coal amounted to 325,404,000 net tons as against
392,700,000 tons in the calendar year to Nov. 8 1930. The
Bureau's statement follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Nov. 7 1931,
including lignite and coal coked at the mines, is estimated at 7,664,000
net tons, a decrease of 352.000 tons. or 4.4% from the output in the pre-
ceding week. Loadings decreased on Monday and on Tuesday-Election
Day-but recovered during the remainder of the week. Production
in the week of 1930 corresponding with that of Nov. 7 amounted to
9,708,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).
1931 

Cal. Year
 1930

Cal. Year
Week Ended- Week. to Date. Week. to Date.a

Oct. 24 8,144,000 309,724,000 10.453,000 372,847,000
Daily average 1,357,000 1,231,000 1,742,000 1,481,000

Oct. 31_b 8,016,000 317,740,000 10,145,000 382,992,000
Daily average 1,356,000 1,233,000 1,691,000 1,486,000

Nov. 7_c 7,664,000 325,404,000 9,708,000 392,700,000
Daily average_d 1,299,000 1,234.000 1,765,000 1,491,000
a Minus one day's production first week in January to equalize number of days

in the two years. b Revised since last report. c Subject to revision. d Based
on 5.9 days.

The total production of soft coal during the present calendar year to
Nov. 7 (approximately 264 working days) amounts to 325.404.000 net
tons. Figures for corresponding periods in other recent calendar years
are given below:
1930 392,700,000 net tons11928 420,123,000 net tons
1929 452,002,000 net tons11927 443,795,000 net tons

As already indicated by the revised figures above, the total produc-
tion of soft coal for the country as a whole during the week ended Oct.
31 1931 amounted to 8,016,000 net tons. Compared with the output in
the preceding week, this shows a decrease of 128,000 tons, or 1.6%. The
following table apportions the tonnage by States and gives comparable
figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Oct. 1923

State- Oct.31 '31. Oct. 24 '31. Nov. 1 '30. Nov. 2 '29. Average.a
Alabama  195,000 215,000 307,000 350,000 898,000
Arkansas  57,000 56,000 54,000 48.000 28,000
Colorado  146,000 136,000 216,000 245,000 217,000
Illinois  916.000 916,000 1,259,000 1,298,000 1,558,000
Indiana  271,000 273,000 355,000 378,000 520,000
Iowa  71,000 64,000 89,000 103.000 116,000
Kansas  43,000 52,000 69,000 61,000 91,000
Kentucky-Eastern  677,000 699.000 888,000 979,000 764,000
Western  176,000 190,000 214,000 284,000 238,000

Maryland  42,000 45,000 43,000 57,000 35,000
Michigan  10,000 11.000 15,000 21,000 28,000
Missouri  70,000 69,000 71,000 87,000 70,000
Montana  54,000 45,000 86,000 87.000 82,000
New Mexico  35,000 33,000 42,000 60,000 58,000
North Dakota  43,000 34,000 63,000 56,000 36,000
Ohio  423,000 490,000 575,000 549,000 817,000
Oklahoma  64,000 43,000 74,000 96,000 60,000
Pennsylvania (bitum.)  1,935,000 1,914,000 2,532,000 2,807,000 3,149,000
Tennessee  85,000 86,000 108,000 116,000 118,000
Texas  15,000 17,000 15,000 16,000 26,000
Utah  96,000 67,000 116,000 123,000 121,000
Virginia  222,000 217,000 235,000 265,000 231,000
Washington  46,000 35,000 61,000 55,000 68,000
W. Va.-Southern_b  1,685,000 1,774,000 1,925,000 2,171,000 1,488,000
Northern_c  621,000 542,000 602.000 780,000 805.000

Wyoming  117,000 115,000 129,000 165,000 184,000
Other States  1,000 1,000 2,000 8,000 4,000

Total bituminous coal-- 8,016,000 8,144,000 10,145,000 11,266,000 11,310,000
Pennsylvania anthracite__ 1,307,000 1,706,000 1,404,000 1,218,000 1,968,000

Total all coal  9,323,000 9,850,000 11,549,000 12,484,000 13,278,000
a Average weekly rate for the entire month. b Includes operations on the

N. & W.; C. & O.; K. & M., and Virginian. c Rester State, including Panhandle

PENNSYLVANIA ANTHRACITE.

Production of anthracite in the State of Pennsylvania during the week
ended Nov. 7 amounted to 1,151.000 net tons. Compared with the
output in the preceding week, this shows a decrease of 156,000 tons, or
11.9%. The record of loadings, by days, indicates that part of this de-
crease was due to time lost at the mines on Nov. 3, Election Day

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1931   1930

Week Ended- Week. Daily Aver. IWeek. Daily Aver.
Oct. 24 1,706,000 284,300 1,856,000 309,300
Oct. 31.a 1,307,000 261,400 1,404,000 280,800
Nov. 7.b 1,151,000 191.800 1,602,000 267,000
a Revised since last report. b Subject to revision.

BEEHIVE COKE.

The total production of beehive coke for the country during the week
ended Nov. 74931 is estimated at 26,500 net tons. This is in comparison
with 25.200 tons in the preceding week and 42,300 tons produced during
the week in 1930 corresponding with that of Nov. 7.

Estimated Weekly Production of Beehive Coke (Net Tons).
 Week Ended----- 1931 1930
Nov. 7 Oct. 31 Nov. 8 to to

Region- 1931.b 1931. 1930. Date. Date.a
Pennsylvania  21,300 20,600 30 500 882,300 1,803,500
West Virginia  1,700 2,100 5,500 97,800 387,000
Tennessee and Virginia  2,200 1.500 4,200 94,900 207,200
Colorado, Utah and Washington_ 1,300 1,000 2,100 44,300 93,100

United States total  26,500 25,200 42,300 1,119,300 2,490,800
Daily average  4,417 4,200 7,050 4,206 9,364
a Minus one day's production first week in January to equalize number of days

in the two years. b Subject to revision.

Governors of Coal Producing States Asked to Aid In-
dustry-Six Proposals for Stabilization of Industry
Submitted to Conference at Pittsburgh-One Calls
for Coal "Czar."

Governors of the coal-producing States have been intrusted
by the third international conference on bituminous coal
with the task of bringing order out of the economic chaos
in the industry. Associated Press dispatches from Pitts-
burgh, Nov. 20, in indicating this, added:

Finding Itself hopelessly divided over six plans for stabilization of bitu-
minous coal operations, the conference In its closing session here last night
adopted unanimously a committee report passing on to the Chief Executives
of the major coal States east of the Mississippi the six widely divergent
proposals advanced at the four-day sessions in Pittsburgh.
Dr. Thomas S. Baker, Chairman of the conference and President of

Carnegie Institute of Technology, will transmit the various plans to the
Governors, with the suggestion that the critical state of the nation's bitu-
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minuus coal business warrants immediate and serious consideration of the
projected remedies.

It is the hope of Dr. Baker that the Governors may take some action
leading eventually to creation of an inter-State agency to consider im-
partially the problems of the industry and recommend remedial measure.
The six plans studied by the conference included four calling for some

measure of inter-State consideration, regulation or proration, one for a
national coal "czar" and one for amendment of existing Federal laws.
But. in the opinion of at least one scientist, who spoke at the final ses-

sion, economic salvation for coal lies solely in the lessons learned from the
laboratory.

From the Pittsburgh account, Nov. 19, to the New York
"Times" we take the following:

Adoption of the report of the committee appointed several days ago
by Dr. Thomas S. Baker, President of the Carnegie Institute of Tech-
nology, was preceded by some plain speaking, in the course of which
the coal industry was criticized for "creeping along with leaden shoes on
its feet."

Urgency for Research Stressed.
Bituminous coal producers were urged to pour their money into research

immediately to close up   mines and to concentrate on a battle to

win back the considerable share of their business which has been taken
over by competing industries.

Prediction was made that within ten years, if the coal industry con-
centrated on producing ethlyene, carbon monoxide and acetylene, it would
revolutionize the chemical industry to such an extent that past progress
would appear like child's play.
It would then be a crime to burn coal in the raw state, it was said, be-

cause by-product plants would be built close to the mines and pipe lines
would carry for hundreds of miles the products extracted from coal. The
nation would then be a vast network of pipe lines carrying power and gas
and gas products of all kinds, with freight transportation of coal eliminated.
The committee reporting the recommendations for stabilizing the in-

dustry comprised the following:
Walter H. Glasgow, Secretary of the Pennsylvania Bureau of Mines.

• C. E. Lawall, director of the School of Mines, West Virginia University.
J. J. Rutledge, chief mining engineer, Maryland Bureau of Mines.
F. R. Stearns, Stearns Coal & Lumber Co., Stearns. Ky.
James Berry, chief of the Ohio Division of Mining, Columbus, Ohio.
In reporting on the six plans proposed at the conference the committee

said it would be impossible to co-ordinate the divergent views into one policy
and therefore suggested that Dr. Baker continue his efforts on behalf of the
coal industry.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit
outstanding during the week ended Nov. 18, as reported by
the Federal Reserve Banks, was $2,036,000,000, -a decrease
of $59,000,000 compared with the preceding week and an
increase of $1,009,000,000 compared with the corresponding
week in 1930. After noting these facts, the Federal Reserve
Board proceeds as follows:
On Nov. 18 total Reserve bank credit amounted to $1,972,000,000, a

decrease of $92,000,000 for the week. This decrease corresponds with
decreases of $46,000,000 in money in circulation and $18,000,000 in un-
expended capital funds, non-member deposits, &c., and increases of $24,-
000,000 in monetary gold stock and $29,000,000 in Treasury currency,
adjusted, offset in part by an increase of $25,000,000 in member bank
reserve balances.

Holdings of discounted bills increased 65,000,000 at the Federal Reserve
Bank of Boston, and decreased $8,000,000 at Chicago. $7,000.000 at
Cleveland, $6,000,000 at New York and $22,000,000 at all Federal Reserve
Batiks. The system's holdings of bills bought in open market declined
:.,..;3,000,000 and of Treasury notes $3,000,000, while holdings of Treasury
certificates and bills increased $3,000,000.

Beginning with the statement of May 28 1930 the text
accompanying the weekly condition statement of the Federal
Reserve Banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
In the condition statement, such as monetary gold stock
and money in circulation. The Federal Reserve Board's
explanation of the changes, together with the definition of
the different items, was published in the May 31 1930 issue
of the "Chronicle," on page 3797.
The statement in full for the week ended Nov. 18, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely
pages 3427 and 3428.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
Nov. 18 1931 were as follows:

Not'. 18 1931.
$

Bills discounted  662,000,000
Bills bought  534,000,000
United States securities  727,000,000
Other reserve bank credit  48,000,000

TOTAL RES'VE BANK CREDIT 1,972,000,000
Monetary gold stock 4,370,000,000
Treasury currency adjusted 1,775,000,000

Money in circulation 5,471,000,000
Member bank reserve balances 2,124,000,000
Unexpended capital funds, non-mem-

ber deposits. &c  522,000,000

Increase (+) or Decrease (—)Since
Nov. 11 1931, Nov. 19 1930.
—22,000,000 +457,000,000—63,000,000 +356,000,000
  +131,000,000—8,000,000 +24,000,000
—92,000,000
+24,000,000
+29,000,000

+969,000,000
—186,000,000
--8,000,000

—46,000,000 +989.000,000
+26,000,000 —325,000,000

—18.000,000 +110,000,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of
the member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
day, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks for the current
week as thus issued in advance of the full statement of the
member banks, which latter will not be available until the
coming Monday. The New York statement, of course, also
includes the brokers' loans of reporting member banks.
The grand aggregate of brokers' loans the present week

a-, c.-.̀ f 

records a decrease of $56,000,000, the amount of these
loans on Nov. 18 1931 standing at $775,000,000. The pres-
ent week's decrease of $56,000,000 follows a decrease of
$18,000,000 last week and a decrease of $514,000,000 in the
nine preceding weeks. Loans "for own account" rose during
the week from $553,000,000 to 8623,000,000 and loans
"for account of out-of-town banks" from $116,000,000 to
$140,000,000, while loans "for account of others" fell from
$162,000,000 to $12,000,000. The big decline in the amount
of these loans "for account of others" is due to the action
of the New York Clearing House Association on Nov. 5 in
restricting member banks on and after Nov. 16 from placing
for corporations and others than banks' loans secured by
stocks, bonds and acceptances. This action undoubtedly
accounts also for the increase in brokers loans "for own
account" the banks themselves being obliged to take over
some of the loans formerly made by others. The present
week's total of $775,000,000 is the lowest since Oct. 12 1921,
when the amount was $768,402,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Nov. 18 1931. Noe. 11 1931. Nev. 19 1930.

Loans and Investments—total 7,262,000,000 7,240,000,000 8,452,000,000

Loans—total 4,525,000.000 4.474,000,000 6,068,000.000

On securities 2,297,000.000
All other 2228,000,000

Investments—total 2,737,000,000

2,270,000,000
2,204,000,000

2,766,000,000

3,352,000,000
2,716,000,000

2,384,000,000

U.S. Government securities 1,702,000,000
Other securities 1  035,000,000

Reserve with Federal Reserve Bank— 731,000,000
Cash in vault  48,000,000

Net demand deposits 5,363,000,000
Time deposits  909,000,000
Government deposits  27,000,000

Due from banks  61,000,000
Due to banks  887,000,000

Borrowings from Federal Reserve Bank- 16,000,000

Loans on occur. to brokers & dealers*
For own account  623,000,000
For account of out-of-town banks  140,000,000
For account of others  12,000,000

1,732,000,000
1,034,000.000

723,000,000
53.000,000

5,353.000,000
902,000,000
27.000,000

68,000,000
967.000.000

16,000,000

553,000.000
116,000,000
162,000,000

1,200,000,000
1,184,000,000

831,000,000
51,000,000

6,017,000,000
1,441,000,000

9,000,000

91,000,000
1,174,000,000

1,292,000,000
439,000,000
455,000,000

Total  775.000,000 831,000,000 2,185,000,000

On demand  560,000,000
On time  215,000,000

Chicago.
Loans and investments—total 1,671,000.000

594,000,000
237,000,000

1,661,000,000

1,602,000,000
583,000,000

2,045,000,000

Loans—total 1,169,000,000 1,160,000,000 1,528.000,000

On securities  691,000,000
All other  478,000,000

Investments—total  502,000.000

676,000,000
484,000,000

501,000,000

888,000,000
640,000.000

518,000,000

17. FL Government securities  285,000,000
Other securities  217,000,000

Reserve with Federal Reserve Bank  155,000,000
Cashin vault  14.000,000

Net demand deposits 1,114,000.000
Time deposits  436,000,000
Government deposits  3,000,000

Due from banks  117,000,000
Due to banks  256,000.000

Borrowings from Federal Reserve Bank- 2.000,000

283.000,000
218,000,000

148,000.000
16,000,000

1,105,000,000
449,000,000

3,000,000

124,000,000
259,000,000

3,000,000

224,000,000
294,000,000

186,000,000
13.000,000

1,312,000,000
628,000,000

1.000.000

187,000,000
350,000,000

1,000.000

*New Clearing Rouse rule relating to "loans for account of others" became effec-
tive Nov. 16.

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursday,
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simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in 101
cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Nov. 11:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Nov. 11 shows decreases for the week of
$114,000,000 in loans and investments, $56,000,000 in net demand de-
posits, $41,000,000 in time deposits, $40,000,000 in Government deposits,
$22,000,000 in reserves with Federal Reserve banks, and $17,000,000 in
borrowings from Federal Reserve banks.
Loans on securities declined $16,000,000 at weekly reporting member

banks in the New York district and $19,000,000 at all reporting banks.
"All other" loans declined $60,000,000 in the New York district and

$70,000.000 at all reporting banks, and increased $7,000,000 in the Boston
district.
Holdings of ITnited States Government securities declined $19,000,000

in the Chicago district and $9,000,000 at all reporting banks, and increased

$9,000,000 in the New York district and $6,000,000 in the San Francisco

district. Holdings of other securities declined $6,000,000 in the New York
district and $16,000,000 at all reporting banks.
' Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated $411,000,000 on Nov. 11, the principal changes for the
week being decreases of $6,000,000 each at the Federal Reserve banks of
New York and Chicago, $5,000,000 at Cleveland and $4,000,000 at San
Francisco, and an increase of $4,000.000 at Philadelphia.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Nov. 111931, follows:

Increase 1+) or Decrease (—)

Nov. 11 1931.
Since

Nov. 4 1931. Nov. 12 1930.

Loans and investments—total----21,033,000.000 —114,000,000 —2,402,000,000

Loans--total 13,421,000,000 —89,000.000 —3,247,000,000

On securities  5,848,000.000 —19,000,000 —2,056,000,000
All other  7,573,000,000 —70,000,000 —1,190,000,000

Investments—total  7,612,000,000 —25,000,000 +845,000,000

U.S. Government securities  4,099,000,000 —9,000,000 +1,036,000.000
Other securities  3,513,000,000 —16,000,000 —191,000,000

Reserve with Federal Res've banks 1,583,000,000 —22,000,000 —208,000,000
Cash in vault  254,000,000 —10,000,000 +25,000,000

Net demand deposits 12,287,000,000 —56,000,000 —1,762,000,000
Time deposits  6,256,000,000 —41,000,000 —1,296,000,000
Government deposits  89,000,000 —40,000,000 +41.000,000

Due from banks  1,057,000,000 +14,000,000 —615,000,000
Due to banks  2,626,000,000 —28,000,000 —967,000,000

Borrowings from Fed. Res. banks_ 411,000,000 —17,000,000 +350.000,000

J. P. Morgan Returns from Abroad.
J. P. Morgan returned on the Cunarder Mauretania on

Nov. 17, after four months abroad, breaking his customary
silence to voice an optimistic observation on the recent
political changes in England. The New York "Herald
Tribune"of Nov. 18, quoted him as follows:
"I think that things are looking a good deal better in England with the

new Government," Mr. Morgan said. "No one has ever had such a great
majority before. The Nationalist Government is stabilized, in my opinion,
and unemployment is decreasing. Yes, I do think that the new Govern-
ment. will stay in power a long, long time, and it will be for the betterment
of the country."
He indicated that, in his opinion, the change in England might be followed

by a general Improvement.

Pound Sterling Rate Aids Canada—$450,000 Cost on
Debt Payments in New York—$600,000 Gain on
British Bill.

Under date of Nov. 13, Associated Press advices from
Ottawa (as given in the New York "Times") said:

Despite the premium on New York transactions, Canada's external debt
payments now are lighter than formerly, the Finance Department said to-
night in a statement issued in connection with the forthcoming Dominion

domestic loan.
By the end of the fiscal year the Dominion will pay approximately

$4,000,000 in interest in New York and £790,000 in London. On the basis

of to-day's rates the New York payments would cost about $450.000 for

exchange, but since the pound is at a discount, the Dominion would save

about $600.000 on the London settlements, the Department said.

Bank of England Reported Out of Debt to Federal

Reserve System Oct. 31-75 Million Credit Available

on That Date but Unused.

From the New York "Herald Tribune" of Nov. 19 we take

the following:
The Bank of England Was entirely out of debt to the Federal Reserve

system on Oct. 31, having apparently paid off every dollar of the $125,-

000,000 credit which fell due on that day. The fact is disclosed in the

Federal Reserve Board's current monthly review, which is released for

publication to-day.
As the British bank of issue announced publicly on Oct. 81 that it was

reducing by only $50,000,000 its credit from the Federal Reserve, it was

supposed then that it was making use Of at lewd a portion of the $75,000,000

share that was renewed. The Federal Reserve reveals, however that at
the end of last month it had only $33,501,000 of bills payable in foreign

currencies. This figure is so small as to indicate that it included only the
foreign bills which the Federal Reserve held in connection with its $25,-

000,000 credit to the Reichebank and its credits of about $8,000,000 to
the Austrian National Bank and the Hungarian National Bank.
The monthly Bulletin makes it clear, therefore, that the Bank of Eng-

land was in considerably better shape than it was generally supposed to
be and that the Federal Reserve was faring much better with its foreign
loans than WU thought likely.

While it was thought probable that the Bank of England had some dollar
obligations falling due this month, undertaken in its support of sterling
prior to the suspension of gold payments on Sept. 21, it appeared yesterday
that these future contracts might amount to considerably less than the
$75,000,000 credit which the Federal Reserve is keeping open on behalf of
the British bank.
As these future dollar contracts fall due the Bank of England will have to

find dollars in this market. If it has no actual cash balances at its disposal
here it will have to draw on the Federal Reserve credit in order to make pay-
ment. But if its future contracts unmatured up to the end of September
still amounted to approximately $75,000,000 it would indicate that the
exchange supporting operations of the Bank of England in the first three
weeks of September were centered almost wholly in the futures market,
which is considered in banking circles a rather unlikely event.
The possibility existed, however, that the Bank of England was using some

or all of the credit, say around $8,000,000 worth, if the Federal's loans to
the central banks in Austria and Hungary are carried under the heading

of "due from foreign banks" rather than under "bills payable in foreign

currencies." The Austrian and Hungarian loans were made through the
agency of the B. I. S.

August Credits Exhausted.

The Bank of England originally obtained a credit here on Aug. 1 in the

amount of $125,000,000; it procured a similar amount in Paris from the

Bank of France. These credits were so nearly exhausted by late August

that the British Treasury borrowed another $400,000,000 on Aug. 28 to

support sterling, half of which was obtained in New York from a group

headed by J. P. Morgan & Co. and half in France.
When England slipped off the gold standard on Sept. 2 it was supposed

that considerable time would elapse before the Bank of England and the

British Treasury would be able to repay their $650,000,000 combined bor-

rowings abroad. The Federal Reserve revealed a month ago, however, that

the Bank of England cut down its credit during September by $96,411,000

and was borrowing only about $28,500,000, instead of the total amount of

$125,000,000. In some quarters the explanation was advanced that this

reduction in the credit was only temporary, that soon it would rise as the

Bank of England met future dollar contracts.

Repayment Plan Announced.

But on Oct. 81 the Bank of England announced publicly that it was re-

paying 40% of its $250,000,000 credit and for the next three months would

require credits of $75,000,000 each from the Federal Reserve and the Bank

of France for three months. In reducing its credits on Oct. 31 the Bank

of England announced that it had arranged for the sale of £15,000,000

($73,837,500 at par of exchange) of gold bare. On Oct. 31 the Federal Re-

serve Bank announced the release of $26,802,500 of gold earmarked for

foreign account, the bulk of which was released in connection with repay-

ment of the Bank of England credit.
It appears now from the Federal Reserve Board's current Bulletin that

the Bank of England did not need to sell approximately $27,000,000 of

gold to the Federal Reserve in order that it might pay off $50,000,000 of

its credit here, but in order that it might pay off entirely its debt on that

day. The Federal Reserve Bulletin makes clear that the Bank of England

has been extraordinarily successful in acquiring dollars here since Sept. 21.

Some of these funds it could have acquired through exchange of sterling

for dollars accruing to British nationals through trade channels, sale of

services or sale of American securities here.

Reference to the reduction in the credit granted to the

Bank of England was made in these columns Oct. 24, page

2683 and Oct. 31, page 2840.

B. M. Anderson Jr. of Chase National Bank of New

New York Finds Gold Hoarding in United States
Negligible—Asserts England's Suspension of Gold

Payments Unnecessary.

In an article in the Chase Economic Bulletin, Benjamin

M. Anderson Jr., Ph.D., economist of the Chase National

Bank of New York, discusses "The Gold Standard and the

American Gold Tradition" in which he says in part:
The calm incredulity with which the Federal Reserve System, the Amer-

ican banks and the American people met the fears of frightened foreigners

regarding the safety of the gold standard in the United States is an im-

pressive thing. We made no protest as the foreigners called for gold; we

simply paid them.

Gold Hoarding Negligible in the L. rifted States.

There has been a great deal of hoarding of gold among the people in

Europe and, very especially in France. Domestic hoarding of gold in the

United States in recent months has been negligible. In one Federal Reserve
District, the total of gold hoarding was $5,000. In another, one of the larg-

est, it was less than $100,000. The total for all Federal Reserve districts

is less than $20,000,000, and, of this. $6,000,000 is accounted for by two
known transactions which involved, not domestic hoarding, but hoarding

by American agencies of foreign concerns.

Currency Hoarding.

We have had hoarding in the United States, but it has been hoarding of

currency, not hoarding of gold. The total of this has been estimated at

approximately $1,000,000,000, since money in circulation, I. e., money

outside the Treasury and money outside the Federal Reserve Banks, has

increased by approximately that amount during the past year. This

$1,000,000,000 represents, however, a decided exaggeration of the actual

domestic hoarding.
In the first place, banks in many

 regions, and especially banks outside

the Federal Reserve System in r
emoter country places, have made sub-

stantial additions to their vault cash, strengthening themselves in a nervous

situation. In the second place, there have been exports of American

currency to foreign countries. For the months of June, July, August and

September 1931, the net exports of American currency other than gold

to Europe amounted to $22,500,000.

In the third place, there is a very important item which may easily 
run

into very large figures. The catastrophes to small country banks have left

some important areas in the United States very inadequately supplied with
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banking facilities. This means that the people are using hand-to-hand
cash in doing business in places where they formerly used checks. They
would prefer to use banks, but the banks are not threre. There are, more-
are moreover, many individuals in large cities, formerly depositors in
banks, who are no longer able, because of business misfortunes to main-
tain the required balances, and who are, therefore, doing business on a
cash basis.
These three deductions from the $1.000,000.000 dollars of supposed

hoarding reduce the total very decidedly. The trend in recent weeks
has been away from hoarding. Circulation increased $185,000,000 for the
week ended Oct. 7, $42,000,000 for the week ended Oct. 14, $31,000,000
for the week ended Oct. 21, and actually declined by $24.000,000 for the
week ended Oct. 28. There was a rise of $63,000,000 in the figures of the
following week, which, however, would seem to be adequately accounted
for by the seasonal tendency, coupled with the Nov. 3 election day holi-
day. which usually involves a substantial increase of circulation. The
following week, ended Nov. 11, showed another decline amounting tomcc000.

The Gold Behind Our Paper Money.
Our paper money outstanding is covered by actual gold to a very high

percentage. Our monetary gold stock amounted in all on Oct. 31 to
$4,291,000,000 and the total paper money in circulation on this same date
was $4,731,000.000, including Federal Reserve notes. gold certificates,
National bank notes, silver certificates, United States notes (greenbacks),
&c. The ratio of our gold monetary stock to our paper money in circu-
lation is, then. 90.7%. The gold in the Federal Reserve Banks and in
the United States Treasury on Oct. 31 was $3,903,000.000. or 82.5% of
the paper money in circulation.

The Government's Responsibility for Gold Redemption.
It is proper to add together the gold in the Treasury and the gold in the

Federal Reserve Banks for the purpose of this computation. The full
resources of the Government stand behind the Federal Reserve notes.The notes are obligations of the United States Government, and bear upontheir face the promise of the United States Government to redeem them ingold on demand at the Treasury in Washington. The Treasury is furtherunder obligation to maintain all forms of money of the United Statesat a parity, and the full borrowing power and taxing power of the UnitedStates Government are available to replenish the gold reserves behind ourpaper money if necessary. If the Federal Reserve note were a mere banknote for which the Federal Reserve Banks only were responsible, it wouldbe abundantly protected, but the Government is behind it as well.
Federal Reserve notes . . . shall be obligations of the United States . . .They shall be redeemed in gold on demand at the Treasury Department ofthe United States in the City of Washington. . . .

Federal Reserve Act, Section 16.
The Secretary of the Treasury may, for the purpose of maintaining suchparity and to strengthen the gold reserve, borrow gold on the security ofUnited States bonds . . .

Federal Reserve Act, Section 26.

England's Suspension of Gold Payments L. nnecessary.
The collapse of the gold standard in England was absolutely unnecessary.It was the product of a prolonged violation of gold standard rules. Evenat the end it could have been averted by a return to orthodox gold standardmeasures. Great Britain undertook to carry through, in recent years.a cheap money policy, not justified by her gold position or by the liquidityof her general assets.
The weakness of Britain's position, over-extended by the cheap moneypolicy, came clearly to light in the spring of 1927. With financial reformsin France, the franc, which had dropped to two contain the summer of1926, mounted to approximately four cents in the winter of 1926-27. TheFrench people were repatriating their liquid wealth which they had sentabroad during the period of the fall of the franc, and there was immensespeculation in the franc on the part of outsiders. The Bank of France,wishing to arrest the rise in the franc, was obliged to buy great quantitiesof foreign exchange as the French people and foreign speculators soldforeign exchange in order to get francs. Practically all of the foreign ex-change thus presented to the Bank of Prance was sterling, and the Frenchmoney market protested to the British money market that cheap moneyin London was financing speculation in the franc, and urged a reversal ofpolicy. The Bank of France was reluctant to increase its holdings of sterling

and began to use part of the sterling it had already accumulated to pull ingold from London.
It was high time for London to reverse its policy in order to protectIts gold. Instead, international co-operation to continue the cheap moneypolicy was sought, and our own Federal Reserve authorities made an

intensification of cheap money in the United States in the autumn of 1027,which temporarily* eased the situation for England and which enabledthis French money market to shift part of its holdings of sterling into theform of dollars.
The resultant immense stock market speculation in the United Statescompelled a reversal of policy here and elsewhere in the world. The riseof money rates in the United States, however, was retarded through fearon the part of our financial authorities that it would pull in gold fromLondon. Moderating our firm money policy until after London had re-luctantly come to a firm money policy, we allowed the stock market specu-lation to run on much further than would otherwise have been the case.Following the break in security prices in 1929, the British money market

returned as rapidly as possible to very low rates. The Bank of Englandcame into the summer of 1931 with its discount rate at 234%, despite theimmense quick liabilities of the British money market to the outside world,
despite the limited supply in London of quick calls on funds from theoutside world, and despite the limited supply of gold of the Bank of England.
When following the failure of efft(ts to check runs on Austria and Ger-
many, a run on England began, the Bank of England obtained credits in
New York and Paris, and arised its rate, first to 3%. then to 434%.
When the first credit proved insufficent, a second and larger credit was
obtained, but no increase was made in the Bank of England's rate. Eng-
land abandoned the gold standard with the Bank Rate at 4%.
Even in the summer of 1931, the position could have been saved. Had

the Bank Rate gone to 8% when the Bank of England obtained its first
credit from the Federal Reserve Banks and the Bank of France, or to 9%
when the second 1400,000,000 was obtained from the French and the
American money markets. England would to-day be on the gold standard.

British opinion has been expressed to the effect that the raising of the
rate would have done no good once the scare was on. But this could
hardly have been the view of the British financial authorities, since in
that case the credit could have done no good, and they would not have
felt justified in asking the help of New York and Paris to the extent of
$650,000,000. Had the traditional British policy of high money rates in
a crisis situation been followed when the first credit was obtained, or even

* For a discussion of this episode, see the "Chase Economic Bulletin"
of Oct. 29 1927.

when the second credit was obtained, the following developments could have
been confidently expected: (1) many foreigners indebted in London would
have borrowed elsewhere to pay off their debts; (2) British people having
funds abroad and debts in London would have been compelled by their
London bankers to bring home their funds: (3) British people who had
debts in London and the ability to borrow abroad would have been under
heavy pressure to do so: (4) the prices of securities in London would have
fallen sharply, making attractive bargains for informed outsiders; (5) British
people holding foreign securities and having debts in London would have
sold their securities abroad to pay their debts: (6) many foreigners and
foreign banks, watching the good fight which London was making, would
have taken a "sporting chance" and would have put funds in London,
attracted by a 0% rate, whereas a 43'i% rate was uninteresting as offering
no compensation for risk: (7) very speedily, the pressure on import credits
in England would have slowed down imports, while the credit pressure on
British producers of goods would have forced them to reduce prices, wages
and other costs, so that outsiders would buy British exports.
Why did not London raise her Bank Rate high, as she would certainly

have done in pre-war days? The most significant part of the answer is
doubtless to be found in the position of British labor, which, ably led and
powerfully entrenched, has made a determined resistance to wage cuts.
There was also, no doubt, a reluctance to bring about a disturbance in
the securities markets—though this disturbance came anyhow in the panic
which preceded the abandonment of the gold standard. Doubtless,
too there was reluctance to face the bankruptcy of a good many British
concerns which had been carried through the long depression, and which
a tight money market would have forced into liquidation. Probably,
also, there was an exaggerated reliance upon the prestige of the pound
and on the foreign credits. Finally there was the apalling power of the
cheap money doctrine which has grown up in London since the war.
The history of England, in recent years, is a classical demonstration of

the helplessness of the cheap money policy in bringing about good business
when it is used as a substitute for general readjustment in prices, wages
and other costs, and when it is used to protect an inflexible economic situa-
tion. It has failed completely—and it has wrecked the gold standard in
England

Prof. Kemmerer Lays World Gold Ills to Hoarding—
Finds United States Gold Store Not Too High for
Amount of Business Done.

The world's present troubles are not due to a scarcity of
gold, but to hoarding of it, and the depression will continue
until something ends the "international psychological
gloom," Dr. Edwin W. Kemmerer of Princeton University
told the British Empire Chamber of Commerce on Nov. 19.
The New York "Evening Post" thus quoted him and added:
The deflation is being prolonged because people have lost confidence and

are afraid to put their money into circulation.
The world is just waiting for better times and when something comes to

give the thing an impetus and start money circulating again, the upturn
will start," Dr. Kemmerer said.

Since the United States does almost as much of the world's business as
all other nations together, the 38% of the gold supply now held in this
country is not excessive, he said.
When business does improve and prices go to a normal level, Dr. Kem-

merer predicted they will be nearer the averages of 1929 than those of 1913.
"However," he added, "I am referring to commodity prices and not

security prices."
Taking up the future of the gold standard, Dr. Kemmerer said that "for

all its faults, the gold standard is the best in existence, and we must do all
possible to improve it." It is far from perfect, he continued, and it must be
altered in many ways by international central banks. If the gold standard
is properly maintained by the various central banks, future depressions
can be minimized to a great extent.
The gold standard was defined by Dr. Kemmerer as "a monetary standard

In price. Prices, goods, services and the obligations of debtors are expressed
in terms of the value of a monetary unit consisting of a fixed quantity of
gold in a free gold market."

Silver Futures Rise After Sharp Drop—Fluctuation in
Price of Bar Silver in New York and London.

On Nov. 17 silver futures broke sharply again after pre-
vious declines on the New York National Metal Exchange
as the American Bureau of Metal Statistics made public
figures showing that the production of silver from mines
during October had increased 110,000 ounces, or from
2,101,000 ounces in Sept. to 2,211,000 ounces in October.
The New York "Times" of Nov. 18, from which we take
the foregoing, also said in part:
Weakness, which first appeared on Monday Nov. 16 when futures de-

clined the allowable limit of 300 points, was accentuated yesterday by the
publication of the monthly silver statistics. The losses on the Metal
Exchange ranged from 175 points in the September contract to 235 in
December and February. The final prices were at or near the lows for
the day.
Spot silver also declined here, showing a loss of 1% cents an ounce at

31%, although the price of bar silver in London was quoted at 18d., a
gain of Tid. Trading in futures in New York yesterday involved a total
of 3,500,000 ounces.

After Monday's excited decline, the futures market here was quieter.
There was further pressure against several active options, but no aggres-
sive selling such 88 on the day before.

In its issue of Nov. 19, the "Times" said:
Although the price of bar silver declined sharply here and in Londonyesterday, silver futures on the National Metal Exchange rallied after anearly sinking spell and closed with moderate gains in several of the activemonths.
Bullion prices in New York were off 1% cents an ounce to 295i cents,Or 7;5 cents under the high marks of Nov. 10. In London bullion lost13-16d. an ounce to 18 1-16d., making the price 33id. under its recent high.Trading in silver futures was again active here, the day's turnoveramounting to 3.350.000 ounces. May closed with a net gain of 20 pointsafter a rally of more than 100 points from its low. Gains were made alsoby December, January, March, July and August, while September lost25 and October 15 points. The market opened down 50 to 60 Points hereafter news of the weakness in bar silver in London.
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From the Brooklyn "Daily Eagle" of last night (Nov. 20)
we take the following:
Handy & Harman quote silver at New York, 30,A cents, up X of a

cent. and London 18 5-16 pence, up X of a pennY.
Trading on the metal exchange was quiet. Sales to noon totaled six

lots or 150.000 ounces. May was 31.71 bid, off 49 point'. and August

32.00, off 20 points.

Arbitraging in Silver.

From the New York "Times" of Nov. 15 we take the

following:
Nimble traders have been able, in the excited silver markets recently,

to carry on profitable arbitrage transactions. As a result of such trading

silver bullion has been drawn in some quantity from London and the Far

East to New York. This represents a reversal of the customary procee.s,

since the United States is a heavy producer and exporter of silver rather

than an importer. A fair-sized consignment of the metal was received by
a Wal. Street bank last week from Singapore. The sensational advance

in the silver market over a period of weeks after it had distinguished itself

for some time by a succession of historic lows has aroused wide-spread

speculative interest. This mounting demand from speculators has buoyed

the price here above that in London, Bombay and Shanghai. The clever

arbitrageur has been able frequently to make a profit by buying spot silver

in London and selling a forward contract against it. These operations

account for the occasions, shipment of bar silver to the United States.

William Jennings Bryan Jr. Invites 15 Governors to

Conference on Silver.
Associated Press dispatches from Los Angeles yesterday

(Nov. 20) said:
Echoes of the famed oratory of William Jennings Bryan in his memor-

able cry for "free silver" are heard in the issuance by his son, William Jen-

nings Bryan Jr., of invitations to fifteen Governors for a conference on silver.

"I have no political aspirations," Bryan said. "This organization shall

be non-political and non-partisan devoted solely to dissemination of au-

thentic information upon silver and monetary problems. The invitations

are sent to the Governors of North Dakota, Washington, New Mexico,

Oregon, Colorado, Nevada, Idaho, Wyoming, Arizona, California, South

Dakota, Utah, Texas, Oklahoma and Montana.

Senator Smoot Renews Recommendation to President
Hoover for World Conference on Silver.

Senator Smoot (Rep.), of Utah, Chairman of the Senate
Committee on Finance, stated orally at the White House
on Nov. 19, after a conference with President Hoover, that
he had renewed his recommendation to the President for the
calling of a world conference designed to stabilize the silver
situation. The "United States Daily" of Nov. 20 also said:

Following his conference, Senator Smoot said that, in his opinion. both

England and erance have not changed their attitude towards the calling

of an intern.. .onal conference on silver. The two nations are still opposed

to such a cm 'renal and no doubt would not attend if an invitation to do
so were extend ,d to them, he stated. The Senator made no further com-

ment on the subject.
Senator Smoot sa d that he did not discuss taxes with the President.

Ste did, he said discuss general conditions in the West.

Sir Robert Horne Asks Silver Parley to End Depression
—Urges Return to Bi-Metallic System by World

Powers—Former Chancellor of Exchequer Says
New York and London Must Co-operate for Sta-
bility.

London advices as follows, Nov. 16, are taken from the
New York "Times":

Sir Robert Horne, writing as chairman of the Silver Association in the

London "Times" to-morrow on "Silver and Gold," will urge an early inter-

national conference on silver with a view to its reintroduction into the

world's monetary system. Be is convinced that joint action by the United
States and Britain with the co-operation of France would go a long way

toward mitigation of the present difficulties.
Sir Robert was Chancellor of the Exchequer and President of the Board

of Trade in David Lloyd George's Coalition Government. He is not a

Minister In the present National Cabinet but is one of the government's
strongest supporters among private members of the House of Commons.

It is supposed he is being held in reserve as a probable delegate for Great

Britain should a world monetary conference be held.

After reviewing the now familiar facts on the gold holdings of the United

States and France and the flight from silver of countries In Asia, Sir Robert

says:
"Th. Silver Association urges that prompt consideration should be given

to the suggestion that the government of His Majesty—with the support,

II passible, of the dominions—should convene or agree to participate in an

international conference on silver with a view to its reintroduction into the

world's monetary system.
"A-3 a first step the Central banks might be authorized to keep a per-

centage of their metallic currency reserve in silver, which would then

become freely available for the payment of international differences as

well as in support of the domestic currency reserves. The metallic basis of

credit would thus be expanded and the level of commodity prices would be

raised and kept higher and more constant than would be passible with

gold alone.
"In addition to the advantage of an expanding metallic basis of credit

there would be further benefit derived from, the viewpoint of trade from a
system based on the use of both gold and silver at a fixed ratio, which would
have the advantage of avoiding exchange fluctuations between the gold and
silver using halves of the world.
"There is no trader, Western or Eastern, who does not deplore the

Instability characterizing exchange rates. The world, moreover, Is much
better equipped to fix and maintain a ratio between gold and silver than
it was when the bi-metallic system was discontinued. Speaking at the
American Chamber of Commerce on Sept. 25, Lord d'Aberion said: 'The
clear objective for New York and London must be the restorttion of general

prices to the level of 1929. Both inflation and deflation are bad, and wh- t is
wanted Is stability.'
"The Silver Association is ccnvinced that a powerful group of com-

munities, such to the British Empire and the United States, can do much
to mitigate the worst effects of the world-wide monetary fluctuations and
bring those fluctuations under its control.
"A complete international agreement perhaps in the present circum-

stances is impossible. Nothing, however, is more likely to assist it than
an agreement between Britain and the United States, with the co-operation
of France. It is the opinion of the Silver Association that if, as a result of
such an agreement, silver is reintroduced into the monetary system of the
world the present depression would end and prices could be made com-
paratively stable on their higher level."

Silver Rise Aids Mexico.
Mexico City advices, Nov. 14, are taken as follows from

the New York "Evening Post":
A wave of optimism has spread throughout Mexico as the result of the

rise in price of silver. To a great extent the entire Mexican economic
structure hinges on her mining activities—and silver is her principal metal.

While as yet llttle material benefit has been derived from the advance in

the price of silver, the confidence which has been inspired by the advance
has spurred business generally and if the rise continues mining will become
profitable again.
Concurrent with the advance in silver, the Mexican peso has continued to

strengthen until now it is at the highest level since Mexico went on the silver
standard, late in July. The peso is quoted at between 2.40 and 2.45 to the

American dollar.

Rumania to Use Silver Coin.

From the "Wall Street Journal" of Nov. 16. we take the
following from Paris:

Reports from Bucharest state that the National Bank of Rumania has
announced the substitution of silver for 20 lei coins and 100 lel notes to the
amount of 1,700.000.000 lei (about $10,200,000.)

Resolution Adopted by National Machine Tool Builders'
Association Urging President Hoover to Call
International Conference to Consider Stabiliza-
tion of Monetary Standards—Resolutions Also
Adopted on Maintenance of Business Stability
and Swope Plan.

Several resolutions were passed at the annual convention
on Oct. 14, at Chicago, of the National Machine Tool
Builders' Association indicative of the attitude of that
group of business toward current problems of business sta-
bilization. One of these resolutions was adopted as follows:

I. International Conference on Monetary Standards,

Resolved: That the National Machine Tool Builders' Association urge

upon the President of the United States the desirability of calling at an

early date an international conference to consider means for stabilizing
monetary standards.

This resolution was proposed by Ralph E. Flanders,
Manager of the Jones Sr Lamson Machine Co., Springfield,
Vt. In comment Mr Flanders stated:
"Many economists are predicting a period of declining prices, such as

has always followed after wars and post-war inflations. These men all
expect history to repeat itself. I offer this resolution with a strong feel-
ing that history is something that may be made as well as endured. Our
English friends, both in business and in banking, are convinced that it is
possible to arrest a steady decline in the price level. We know that a
steady decline will make it necessary for us to do business under the great-
est difficulties and will usher in a prolonged period of industrial and agrarian
unrest of all kinds. While the subject is a debatable one, the body of
economic and financial opinion back of this proposal is too serious to
permit us to ignore it. It has a distinct practical bearing on the country's
industrial and agricultural prosperity."

The following resolution was likewise adopted at the
convention:
II. Plan for Stabilization of Industry Proposed by Gerard Swope, President,

General Electric Company.
Resolved: That while the National Machine Tool Builders' Association

approves the ideas back of the Swope plan and will give its best thought
to the task of making them effective, It recognizes a serious limitation in
the fact that some important factors of business fluctuations lie in the
fields of finance and general public speculation, on which a due portion of
responsibility must be laid. It also recognizes the difficulties interposed
by the extreme fluctuations to which the machine tool business is subjected.
fluctuations which are more severe than in any other line of industry for
which statistics are available. We are furthermore disinclined, In view or
past history, to tighten the bands of government regulations or control,

In proposing this resolution Mr. Flanders said:
"In this month's issue of 'Vanity Fair,' there is an article by Jay Frank-

lin, entitled 'Hoover Takes the Upgrade.' This article contains this sentence:
'We have put an economist in a political office whose direct economic

powers are almost nil and have expected him both to talk through his
hat and pull results out of it. When he hasn't done it, we have howled
and blamed him, instead of the able bodied business men who both caused
the panic and have seen to it that the Government of the United States
shall enjoy an absolute minimum of power or desire to regulate or control
the economic life of the American people.'
This article is typical of many others that have placed the blame for

the depression upon the business men of the country. I believe that it is
time to enter a disclaimer that the business man is solely responsible.
The Swope plan passively accepts the responsibility of business for hard
times. It is with the feeling in mind that it is absolutely necessary for
the business man to enter disclaimers that I offer this resolution."

A further resolution adopted by the Association follows:

III. Importance of Investment Policies in Maintenance of Business Stability.

Resolved That while we have no expectation that the fluctuations of

business are capable of complete control, we do urge a consideration of

the fundamental importance of investment policies in the maintenance
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of business stability; calling attention to the fact that new investment Is
the normal outlet for idle funds, and that courage and wisdom in their
disposition may be expected to greatly mitigate the severity of a depression.

This resolution was also proposed by Mr. Flanders, who
stated:
"It is easy to agree on a negative resolution such as the one passed on

the Swope plan, which is essentially a disclaimer of responsibility. The
Inevitable reaction on that sort of a disclaimer, however, is the question,
'What have you to offer?' I have been more and more convinced that
Mr. Johnson's work and the campaign of the Associated Business Papers
for modernization of equipment is far more fundamental than most of us
realize so far as a modification of the business cycle is concerned. This
resolution is an expression of faith in the fundamental rightness of the
work that Mr. Johnson and the Associated Business Papers have done.
It would not be possible to express in a few words the relations of this
movement to the maintenance of purchasing power and consequent general
prosperity; but as the mechanism of production and distribution becomes
more clearly understood, I am confident that the significance of this reso-
lution will more clearly appear."

Gold Still Increasing in European Banks—Belgium
Has Gained $130,000,000 Since British Gold Sus-
pension—Switzerland $190,000,000.

The following London cablegram Nov. 13 is from the
New York "Times":

Gold holdings of the Bank of Belgium, which at the end of October
ndicated that the influx had at last been checked, decreased rather sharply
n the first week of November. The bank's statement as of Nov. 5 shows
2,557,814,000 beiges, against 2,567,417.000 the week before, a decrease
of 9,603,000 beiges, or $1.346,000. Since Sept. 17, however, the Belgian
bank's gold reserve has increased 932,000,000 beiges, or 5130,000,000. It
now holds 1,262,700,000 beiges more than a year ago, an increase of
$176,000,000.
Gold in the Swiss National Bank continues to increase, the total on

Nov. 7 being 2,199,420,000 Swiss francs, against 2,187,548,000 the week
before. The week's increase, therefore, was 11,800,000 francs, or $2,270,-
000 in American values. The Swiss bank's gold holdings have increased
$190,000,000 since Sept. 15 and are now $294,000,000 greater than a
year ago.
The Bank of the Netherlands also continues to increase its gold reserve,

which on Nov. 9 amounted to 864,401,000 florins. In American values
this represents an increase of $3,200,000 for the week, or $64,300,000 since
Sept. 21 and $175,300,000 as compared with the same date a year ago.

Transvaal Gold Production in October a High Record.
According to a London cablegram Nov. 13 to the New

York "Times" gold production in the Transvaal during
October, as reported by the Johannesburg Chamber of
Mines, established a new high record in the district's history.
The cablegram added:
The value of the month's output was £4,016,730, and the previous high

record had been £3,937,884, in October of last year. The best record for
the present year was £3,893,352 In September.
Production from the Rand during the ten completed months amounted

to £38,463,948, comparing with £37,937,689 in the corresponding period
of 1930. In the whole of 1930 production reached a high annual record of
£45,558,980, but this will certainly be exceeded during the full year 1931.

Gov. Ritchie of Maryland for Caution on Canceling
Debts—Demands Proof that Benefits Would Out-
weigh Added Load on the United States.

A demand for proof that cancellation of the war debts
would be of sufficient value to the taxpayers in the United
States, and to the world at large, to justify the added burden
it would place on the American people, was made by Gov.
Albert C. Ritchie of Maryland on Nov. 14. Governor
Ritchie, a candidate for the Democratic Presidential nom-
ination, spoke before the annual dinner of the Academy of
Political Science at the Hotel Astor said the New York
"Times" which continued:
The added burden of complete cancellation is too great for this country's

taxpayers to be asked to assume on altruistic grounds alone, the Governor
declared, at the same time pointing out that "the greatest service democracy
could do for the world is to settle permanently the status of international
obligations, and the assessments of the victors on the vanquished."
Governor Ritchie said that the progress of the United States toward a

policy of "essential economic co-operation with the rest of the world"
would mean insurance against war without the abandonment by this
country of its "traditional sound policy of political isolation."

Other speakers at the dinner were Alanson B. Houghton, President of
the Academy and former Ambassador to Germany and the Court of St.James's, who presided; Norman H. Davis, member of the financial com-mittee of the League of Nations, and Prof. James T. Shotwell of ColumbiaUniversity.
"National boundaries and economic boundaries no longer seem to havemuch relation to each other," Gov. Ritchie continued, "and economicmistakes are not confined to the country making them, but are costlyeverywhere. They are not limited to one continent, even. They may crossthe ocean to another. So whether we would have it or not, whether wewould rather go back to the old order, or forward to the new, the fact is thatwhen economic considerations are involved, we must all work for the goodof all, and help each other if we would help ourselves. No longer can westand on the sidelines and criticize."
There is little doubt, Governor Ritchie said, that payment of the allieddebt to the United States depends on the payment of German reparations.

If a sealing down of debts were to be carried to the point of cancellation,
the cost of the war would be transferred to the shoulders of the American
people.
"If the American taxpayer should feel that to forego the debts and

assume them himself would cure the ills of the world, and would also pro-
mote his own ultimate welfare, I believe he would make that present
sacrifice cheerfully; but the added burden would be so great that he should
not be asked to do this on altruistic grounds alone. He is entitled to be

shown that this would be to our own national advantage, and that burden
of proof should be fully met."

Visit to United States of Dino Grandi, Italian Foreign
Minister—Conversations with President Hoover
and Secretaries Stimson and Mellon—Signor
Grandi's Statement to Press.

Dino Grandi, Italian Foreign Minister, a visitor to the
United States, has this week held conversations at Washing-
ton with President Hoover, Secretary of State Stimson and
Secretary of the Treasury Mellon. Signor Grandi sailed
from Naples on Nov. 7, on the steamer Conte Grande, the
steamer arriving here on Nov. 16. A reception to the Foreign
Minister in New York was deferred until yesterday (Nov. 20)
since the arrangements called for his immediate departure
for Washington, following the arrival of the steamer. The
Foreign Minister reached Washington (by train from New
York) at about 6 p. m. Nov. 16. It had been planned to
escort the visitor by airplane regarding which an announce-
ment Nov. 15 by the State Department at Washington
said:
It now appears that the vessel on which Signor Grandi and his party are

traveling has been delayed by bad weather in the Atlantic. As a result
his reception upon arrival is modified as follows.
The Department's suggestions having met with courteous response, the

Caribbean Clipper of Pan American Airways, piloted by Col. Charles A.
Lindbergh, will leave New York with Signor Grandi and the members of
his party at about 1 p. m., Nov. 16, immediately after the arrival of the
Conte Grande at Quarantine. The plane will arrive at the Naval Air Sta-
tion in Washington about 3 p. m.
The American Government is very happy to be able to put at the disposal

of our guests its foremost pilot and the most recent product in the develop-
ment of transport aviation. It not only fittingly expresses our spirit of
friendship and good will, but allows the fulfillment of Signor Grandi's
expressed desire to greet the President the day of his arrival In the United
States.

Colonel Lindbergh was scheduled to fly the American Clipper from
Miami. Fla., over Pan American Airways Trams-Caribbean Air Route on
Nov. 17. This flight has been postponed for 48 hours.

The final decision for a train instead of an airplane trip
to Washington was due it is understood to the heavy fogs
expereienced in the East the present week. With his arrival
at New York on the 16th, a statement was issued as follows
to the press by the Foreign Minister:
I am particularly pleased on touching the American soil, six years

after my first visit the United States, to meet again the representatives
of the American press.
I have known you already as very good friends; sometimes a little in-

quisitive, but always very kind and sympathetic toward my country and
myself.
I have come from Naples to New York on the Conte Grande, the same

ship which four months ago brought Secretary of State Stimson from New
York to Naples. I call this a happy coincidence.
I hoped to have the privilege of being piloted by Colonel Lindbergh

In the Caribbean Clipper, but because of the cloudy skies, it was impossible.
I like to go by air and do it often in Italy. Your Lindbergh is for me
something more than a man. He is a symbol of your youth, your courage
and your dynamic energy.
Of course, I cannot now make any statement on the conversations I am

going to have in Washington with your President and Secretary of State.
but I think I can safely say that those conversations will prove useful
for the general understanding which is so necessary to the world recovery.
I did not come to America to offer a particular national plan, but to

bring the Italian contribution to the work of international co-operation.
After my visit to Washington and the official call I am going to pay to

President Hoover, I shall return to New York, it being my wish to spend
four days In your wonderful city. On nearing New York, when one comes
from Europe across the Atlantic. one is struck by something mighty and
new. This Impressive metropolis gives the vision of almost an epic world.
It suggests the genius, the tenacity and strenuous work of the American
nation.

In Washington on Nov. 16, following a brief call upon
President Hoover at the White House, Signor Grandi
gave out the following statement to the press:
I am coming from the White House where Signora Grandi and myself

have had the honor to be introduced to President and Mrs. Hoover. We
are, of course, most grateful for the kindness shown to us by this cordial
reception on our very first arrival in Washington.
I hardly need to say all the interest I attach to the conversations I

am going to have with your Chief Executive and with the Secretary of
State, Mr. Stimson.

President Hoover's initiative of last June has marked the opening of a

period of intensified diplomatic activity. The President's proposal for

one year postponement of intergovernmental debts sounded throughout

the world as a call to action, warning the governments and the nations
of the urgent necessity of facing the situation with a united effort of co-
operation. The timely call of your President was duly answered, and from

that time the responsible men of every country have been putting their
heads together to find the best way out of the difficulties of the moment.

Secretary Stimson's visit to Rome at the beginning of July was most
welcome. To be in personal touch with him at that very moment was

for us a most fortunate circumstance. We considered also a great good
fortune that Mr. Stimson was able to be present at the meeting which
took place inunediately afterward in Paris and London between the rep-
resentatives of the countries chiefly concerned in the application of the
Hoover plan.
There is no doubt that personal contacts between the men who are in

charge of the foreign policy of their countries are must useful contribu-
tions to a better understanding among the nations.
As I had the opportunity to say before, we have followed the visit of

Monsieur Laval to Washington with the heartiest sympathy. In this
visit Italy has seen, indeed, a very encouraging sign of the work for general
co-operation which is essential to the consolidation of peace and the res-
toration of prosperity.
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In a moment like the present, one feels strongly that the good of each
is the good of all and that the misfortune of one can never be the fortune
of the other. The interests of the nations are linked together. In coming
here to pay my respects to your President and to bring a message of friend-
ship from the Italian to the American people, I feel that I represent one
of the links of the chain. The scope of my visit here is to offer the Italian
contribution to the common work for the common good.

The Foreign Minister's conversations with President
Hoover were not brought under way until Nov. 18, the
"United States Daily" of Nov. 18 indicating the plans for
that day as follows and the developments on Nov. 17 as
follows:

President Hoover and Dino Grandi, Minister for Foreign Affairs of Italy,
will discuss, among other questions, the London Naval Treaty, the re-
vision of treaties, and disarmament, Signor Grandi stated orally Nov. 17
after a call upon the Secretary of State, Henry L. Stimson.

Foreign Minister Grandi and Mr. Hoover will begin formal conversa-
tions on Nov. 18, according to an oral statement Nov. 17 at the White
House.

Signor Grand' on Nov. 17 called on the Chief Justice of the United
States, Charles Evans Hughes, Vice-President Curtis and Secretary
Stimson. During his call upon Secretary Stimson he held a conference
with the press at which he stated that he was grateful for the welcome
given him in the United States, especially by Secretary Stimson.

Purpose of Visit.
Signor Grandi stated that he was sure his stay in the United States

would represent one of the most agreeable events in his political career.
He had come to the United States, he said, on behalf of the peaceful co-
operation of all nations and for the welfare and prosperity of the world.

Signor Grandi deeared that it was his hope to advance the London
Naval Treaty and to bring about an agreement between France and Italy.
He had worked hard for a Franco-Italian naval agreement, was still working
for it, and had hopes of practical result, he said.

Signor Grandi asserted that his country's attitude on disarmament
was so well known to everyone that it would be easy for him to explain
it. Italy believes, he continued, that disarmament is the most important
question now existing between nations. It is high time to reach some
practical results, he stated.

Review Disarmament Plan.
To this end Italy proposed a truce at Geneva which it hoped would be

a beginning demonstrating the good-will of the world toward disarmament.
The proposal was more drastic than the plan which was finally adopted,
but the practical results of a truce, especially in the moral field, have
been achieved, he said.
The United States, Signor Grandi said, strongly supported this plan

of a truce, so that it is really an American-Italian truce.
Signor Grandi also explained that Italy's position in regard to repara-

tions was the same as stated by Premier Mussolini in 1922, namely, that
no nations could continue to pay reparations for two generations and a
half. He added that he was prepared to discuss all questions with Secre-
tary Stimson and President Hoover, including reparations, revision of
treaties, disarmament and war debts.

As to the Washington conferences which featured Nov. 18,
we quote the following from the Washington account on that
date to the New York "Journal of Commerce":

After a two and one-half hour conference at the White House this morning
with President Hoover and Secretary of State Stimson. deallng principally
with the disarmament question, Italian Foreign Minister Grandi late
to-day had the opportunity to exchange views with Secretary of the Treasury
Mellon as to world financial problems.
While the Mellon-Grandi conference was regarded as being possibly more

Important at this juncture than the White House conversations, a marked
degree of secrecy shrouded the developments at the financial parley. This
conference, which took place at a luncheon given in honor of Signor Grandi
by Secretary Mellon, brought forth no announcements concerning the
nature of the discussions or understandings reached by the Italian Foreign
Minister and the American Treasury Secretary.

Report New Hoover Parleys.

Meanwhile reports gained circulation that a reopening of the conversations
between the President and the Italian Foreign Minister would result from the
Mellon-Grandi conference. These reports, however, were preceded by ob-
servations of Secretary Stimson that Mr. Hoover and Signor Grand' prob-
ably would engage in further conversations before the latter's departure
to-morrow night. Secretary Stimson also had explained that no mention
was made at the White House conference about the issuance of a joint
communique by the President and Signor Grand', such as was done at the
close of the recent visit to Washington of Premier Laval of France.
At the White House conference it is believed that the head of the Ameri-

can Government and the Italian Minister found themselves in accord on
some of the important subjects which they discussed. President Hoover
and Signor Grandl have both been outstanding advocates of limitation of
armaments as a measure of relieving tax burdened peoples and of perpetu-
ating peace.
It is believed that the basis has been laid at least for an agreement be-

tween the American Government and that of Italy for co-operative action

to make the conference next February in Geneva on disarmament a success.

Realization that the Geneva conference faces many difficulties has not

lessened the desire of the American Government and the Italian Govern-

ment, it is said, to advance the cause of armed limitations.

When Signor Grand' completed his conversations with the President he

left the White House accompanied by Secretary Stimson, who escorted him

to his automobile. The Italian Minister, under a heavy police escort,

went from the White House to his headquarters In the Mayflower Hotel

and Mr. Stimson returned to the State Department.

No Pact with Italy.

Secretary Stimson emphasized the fact the conversations had been

entirely informal and it was not to be expected that any formal agreement

or program involving the United States and Italy would grow out of the

Grandi conferences here.
"Of course, we found ourselves in accord on some of the subjects we

discussed," said the Secretary. He declined to specify, however, what

these subjects were.
In two matters at least the Italian Government appears to go along with

American thought: The need of disarmament and the need of some read-

justment of reparations and territorial matters in Europe.
Signor Grandi already has declared that the Italian people regard dis-

armament as the most important question now existing between the nations

of the world. President Hoover and the American Government have taken

much the same position. The conferences here are expected to lead to
close co-operation than ever between the United States and Italy when the
Geneva disarmament conference convenes next February.
Signor Grandi and Signora Grandi are the guests of honor at a dinner

to-night given at the White House by President and Mrs. Hoover.
The Italian Foreign Minister was confronted to-day with a long program

of entertainment. At the luncheon given by Secretary Mellon Signora
Grandi was present with her husband. This afternoon the Foreign Minister
and his wife attended a reception at the Italian Embassy.

A month ago, announcement of the proposed visit of
Signor Grandi was made as follows by the State Department
at Washington:

Following a hope expressed to Signor Grandi by the Secretary of State
when he was in Italy last summer. the Secretary has extended an invitation
to Signor Grand' to visit the United States and has been informed that
Signor Grouch i proposes to sail from Naples for New York, on Nov. 7. He
plans to spend 10 days in the United States, departing for Italy on Nov. 27.
The President would have been pleased to have received the head of

the Italian Government, but knowing that he could not avail himself at
this time of such an invitation, the Secretary of State has expressed to
the Italian Minister for Foreign Affairs the pleasure it would give him
If he would visit Washington.
On Oct. 10, Alexander Kirk, the American Charge (I:Affairs ad interim

at Rome, presented the following note to his Excellency Dino Grand!,
Royal Italian Minister for Foreign Affairs.

Excellency: I have the honor to advise your Excellency that I have
been instructed by :the Secretary of State to inform you that he would
be most happy if it were convenient for you to make a visit to the United
States. He would be pleased to take this occasion to present you to the
President of the United States, who has expressed gratification at the pros-
pect of seeing you. Both the President and the Secretary of State feel
that such an opportunity for personal acquaintance and discussion would
be of the greatest value.
I avail myself of this opportunity to convey to your Excellency the

assurance of my highest consideration.

The following is a translation of Signor Grandi's acceptance of the invita-
tion:

Oct. 10 1931.
Mr. Charge d'Affaires:
I have the honor to thank you for your kind communication of the courteous

invitation of the Secretary of State for me to visit the United States. I am
highly gratified at this invitation and am very happy to be able to accept it.

It is with the greatest pleasure that I look forward to an early opportunity
of seeing Mr. Stimson and of exchanging ideas with him. I recall with the
deepest satisfaction our meeting in Rome and in London, and to this
satisfaction to-day is added the very great pleasure of being able to visit
the United States.
The head of Government attributes the greatest value to the visit which

I shall have the honor of paying to President Hoover and to Mr. Stimson.
I shall be particularly obliged to you if you will kindly convey to the

Secretary of State my warmest and most cordial thanks.
Accept, Mr. Charge d'Affaires, the expression of my high consideration.

Incident to the Foreign Minister's visit we quote the follow-
ing from the "United States Daily" of Nov. 14:

Dino Grand!, Italian Foreign Minister, when he arrives in the United
States next week, will discuss with President Hoover no specific questions,
but they will go over the general world situation in great death, according
to an oral announcement Nov. 13 on behalf of the American Government.

Foreign Minister Grandi's visit, however, was said to be unlike that of
Premier Laval, inasmuch as no mutual problems exist for solution between
Italy and the United States. Additional information made available on
behalf of the American Government follows:

Italy had hoped to secure mandated territories after the World War.
Failing to secure these, Italy now is among the nations anxious to secure a
change in the peace treaties.
However, Italy also is sincerely pledged to work toward disarmament,

and during any disarmament discussions would stand on the side of real
reduction. This is partly because of her desire for peace, and partly
because of the strain which large armaments put upon her poverty and her
resources, it was explained orally.
Many questions have been asked as to why Signor Grandi was not being

welcomed in New York, it was stated. This is due entirely to his own
wish, and his expressed desire to be welcomed first by the President of the
United States whom he is crossing the Atlantic to visit.

By wireless, the following message was sent to Signor
Grandi on Nov. 14, by Secretary Stimson, prior to the
arrival in New York of the steamer on which the former was
a passenger:
"His Excellency, Signor Dino Grand!,

"Minister for Foreign Affairs of Italy,
"On Board S. S. Conte Grande.

"I have received the cordial message which you were thoughtful enough
to send upon embarking at Naples. Both Mrs. Stimson and I are eager
to greet you in our home and as you near our shores the Nation is preparing
to welcome you as its honored guest.

HENRY L. STIMSON."

Joint Statement Issued by Secretary Stimson and
Foreign Minister Grandi of Italy Regarding Con-
versations with President Hoover on International
Problems.

At Washington on Nov. 19 a joint statement was issued
by Secretary of State Stimson and Foreign Minister Grandi
of Italy regarding the conversations with President Hoover
during Signor Grandi's visit to Washington this week, to
which we refer at length elsewhere in this issue. The
statement, which was in the nature of a communique,
was read by Secretary Stimson in the presence of Signor
Grandi at a gathering of newspaper men at the State De-
partment after the Foreign Minister's final call at the
White House, and is as follows:

Full advantage has been taken of the opportunity offered by this visit
for a frank and cordial exchange of views respecting the many problems
of world importance in which the Governments of Italy and the United
States are equally interested.
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Realizing that restoration of economic stability and confidence within

our respective national boundaries can only find ultimate achievement
through the further establishment of international financial stability and
through a confidence that can extend itself to include all Nations, we
have attempted to continue the efforts already initiated toward this end
by a candid discussion of the many significant and related international
problems, the solution of which have become a recognized necessity.
The discussions have embraced subjects of such importance as the

present financial crisis, inter-governmental debts, the problems sur-
rounding the limitation and the reduction of armaments, the stabilization
of international exchanges and other vital economic questions.
We believe that the existing understandings between the principal

naval powers can and should be completed and that the general accept-
ance of the proposal, initiated by Signor Grandi, for a one-year's armaments
truce is indicative of the great opportunity for the achievement of concrete
and constructive results presented by the forthcoming conference for
limitation of armaments.

It has not been the purpose of this meeting to reach any particular
arrangements, but the informal discussions and exchanges of views have
served to clarify many points of mutual interest and have established a
sympathetic understanding of our problems. We feel confident that
the relationships fostered during this visit will prove valuable in laying
the foundations for beneficial action by our respective Governments.

Origin of Manchurian Troubles—Uchida Sent to Man-
churia Last July in Attempt to End Irritations—
League of Nations Action.

The following, by George E. Sokolsky, in the New York
"Times" of Nov. 16, furnishes an interesting account of The
origin and development of the Manchurian troubles:
When the Council of the League of Nations meets to-day, it faces the

necessity of definitely and effectively putting an end to the fighting be-
tween Chinese and Japanese troops in Manchuria. The Nonni River,
which is the present theatre of the war, is within the Russian sphere
of influence, and even if it is true that Japan repairs the railroad bridge
over the river with Russia's tacit consent, the wider scope of action may
involve Russia as well as China and Japan. The Council of the League
cannot further delay the adoption of a positive policy.

To grasp the essential facts of the present crisis in Manchuria, it is
necessary to go back to last summer, when both China and Japan were
growing increasingly irked by the trend in the four Eastern Provinces.
On July 22, Count Uchida, one of the highest officials in Japan, accepted

the Presidency of the South Manchuria Railway. He is not an administra-
tor but a diplomat. His appointment could only be designed to place at
the head of the company one whose rank and experience would help him
to handle the difficult outstanding issues between China and Japan which
have perplexed both countries increasingly since Japan came into possession
of most of the southern branch of the Russian-built line by the treaty of
Portsmouth in 1905.

Uchida's policy may be summarized as follows: 1. The preservation of
South Manchuria from the civil war which upset the red of China. 2. Con-
tinuation of the open door policy in trade. 3. Validation of Japan's rights
as secured by treaties and agreements entered into between China and
Japan.

Clash Over Massacre of Chinese.
However, incidents continued to occur in Manchuria. During the firstweek of July Chinese and Korean farmers in the village of Wangpaochang

quarreled over a land deal.
This particular incident was aggravated by a Korean massacre of atleast 100 Chinese in Korea. The Chinese Government protested bitterly,demanding indemnities, and the Chinese people started a nation-wide boycottof Japanese goods throughout the country, but most potently in Manchuria.Into this atmosphere was injected the report of the murder of CaptainShintare Nakamura, a Japanese military officer, who, with a party, en-tered Manchuria to map that country and Mongolia, by permission of theChinese Government, his special permit having been Issued at Harbin. AnInvestigation showed that on June 27 this party disappeared on the Saupin-

kai-Taonan Railway in Heilungkiang Province; they had apparently been
arrested by regular Chinese troops who maltreated, shot and cremated them.

In Japan public agitation became unrestrained. The entire army stif-
fened its back against China. The pro-Chinese party in the Cabinet, headed
by Baron Shidehara, found itself with a lessening support among the pub-
lic. Demands were made upon the government to assert Japan's rights
In China.

Japan's Army Delivers Its Blow.
On Sept. 18, at 10 :30 P. M., Japanese troops guarding the South Man-

churia Railway saw, according to the Japanese version, Chinese regular
troops tearing up tracks at Lioutiaokou, near Peitaying, a military en-
campment three miles from Mukden. The Chinese deny that any Chinese
troops were involved in the incident. At all events, the Japanese military
—there were 14,000 of them in South Manchuria, as compared with 300,000
Chinese—went into action. By 4:30 the next morning they had occupiedMukden, the capital of 'Manchuria. During the next few days they tookpossession of all the principal centres of the provinces of Fengtien and Kirin.On Oct. 8 eight Japanese scouting and bombing planes flew over Chin-chow, where the erstwhile Manchurian Government under Marshal ChangIlsueh-liang had re-established itself. This move was undoubtedly a directmethod of notifying the young Marshal that his presence in Manchuriawould henceforth be unacceptable to the Japanese military. From thestrategic standpoint the bombardment of Chinchow was of no importance,but politically, it was an interference in the internal affairs of China anda challenge to the civilian authorities of Japan, who were seeking to localize,minimize and end the quarrel.

After that the Japanese military were inactive for about a fortnightuntil the South Manchuria Railway desired to repair a bridge over theriver Nonni on the Taonan-Anganchi Railway, which had been destroyedIn fighting between two Chinese Generals, Ma Chen-shan and Chen Hai-ping,each of whom pretended to the overlordship of Heilungkiang Province. OnOct. 28 the Japanese military announced that they would send troops toprotect the engineers who were to repair the bridge, and they entered uponnegotiations with the Chinese Generals to avert a clash.
Troops Sent to Nonni River.

On Nov. 2 the Japanese sent 400 troops to the Nonni River, entering
the Russian sphere of infleesee. Troops under General Ma immediately
fired upon them.
By Nov. 6, however, the Japanese had defeated Ma's army, not, how-

ever, until they had gone so far into the Russian sphere that they began to

suspect a ruse, namely, that the Chinese were leading them to a point
where a conflict with Russian troops would be inevitable. The Japanese
then retired to a less dangerous position, only to be followed by General
Ma's troops.
When the Japanese attacked Mukden on Sept. 18, the Council of the

League of Nations was in session. Immediately it determined that a "local
incident should not lead to any more serious complications."
On Sept. 20 the Central Executive Committee of the Kuomintang, the

highest governing board in China, authorized an appeal to the League
of Nations and the signatories of the Pact of Paris. China thus brought
the League officially into the situation under Article XI of the covenant.
China sought international protection against Japan and Japan insisted
upon direct negotiations with China. The League addressed to the gov-
ernments of both nations a request that they abstain from every act likely
to aggravate the situation or prejudice a peaceful settlement.
At the same time, Secretary of State Stimson appealed to Japan and

China to cease hostilities and to withdraw their troops. He gave to the
League the "whole-hearted sympathy" of the United States.
On Sept. 30 the Council of the League adjourned without taking action,

but immediately after the bombardment of Chinchow a special meeting
of the Council was called to deal with the situation. Here a new problem
developed, for the Council invited the United States to attend and Mr.
Stimson accepted the invitation. Japan protested on the ground that the
United States was not a member of the League. By a vote of 13 to 1 on
Oct. 16, the League sustained the invitation to the United States, and
Prentiss B. Gilbert, the American representative, took his seat, but his
duties were limited to those of an observer under the Pact of Paris.

Japan Presents Her Five Points.

Japan's policy now was crystallized into five points, namely:
1. Mutual repudiation of aggressive policy and conduct.
2. Respect for China's territorial integrity.
3. Complete suppression of all organized movements interfering with

freedom of trade and stirring up international hatred.
4. Effective protection throughout Manchuria of all peaceful pursuits

undertaken by Japanese subjects.
5. Respect for treaty rights of Japanese in Manchuria.
The League adjourned after requesting China to withdraw her troops.
American diplomacy thereupon was devoted to the task of wearing down

Japanese opposition to a compromise on the question of direct negotiations.
When Ambassador Forbes reached Tokyo on Nov. 5, he entered upon con-
versations which are still continuing, and it is generally understood that
Japan is tending to utilize American good offices in effecting a modus
operandi for bringing about direct negotiations without further offending
China or the League.

Meanwhile in Japan a political struggle between the militarists and
the civilians developed over the Manchurian affair, the public tending to
support the military; but a question of national defense must be deter-
mined by the Emperor alone, and on Nov. 2 Prince Saionji, the last sur-
viving Genre, was received in audience by the Emperor. Undoubtedly, at
this audience, Japanese policy was fixed and it is believed that Prince
Saionji supported the civilians, which explains the apparent success of
American diplomacy in Japan.

Secretary of State Stimson Explains United States
Position on Manchuria—Says Nation Has Not
Proposed Any Terms of Settlement.

The following Is from the "United States Daily" of Nov. 19:
The United States is continuing its policy of favoring a settlement of the

Manchurian dispute by peaceful means rather than by military prefigure,
the Secretary of State, Henry L. Stimson, stated orally Nov. 18. His
statement follows in full text:
I want to correct certain erroneous statements which • have appeared

lately in the press.
It is not true that this Government has changed in any way the attitude on

the Manchurian situation which it has held from the first.
The American Government has not proposed any terms of settlement

either to Japan or to China; has not been approached by either Govern-
ment on the subject of terms which it might approve, and has made no
commitments, either express or implied, to either of the disputants.

This Government has consistently urged and is continuing to urge that
only peaceful means and not military pressure shall be used in the settle-
ment of the dispute between China and Japan regarding Manchuria. It
understands that this is the essence of the position taken by the nations
represented on the Council of the League of Nations at Paris. This Gov-
ernment earnestly hopes that the negotiations now going on in Paris will find
a way which will lead to a settlement of the difficulty in accordance with
these principles.

British House of Commons Warned on German Credit—
Stanley Baldwin Says Trade Obligations Must
Not Be Jeopardized by Political Debts.

Stanley Baldwin, Conservative leader in the British
House of Commons, declared in the House on Nov. 13, that
Germany's commercial obligations must not be jeopardized
by political debts. Associated Press accounts from London
that day, are taken as follows from the New York "Evening
Post."
"London has been largely instrumental in financing Germany for 10

years, enabling her to carry on her trade and pay her reparations," he said.
"These financial advances were not speculative, they were the best type of
security known to the market.
Mr. Baldwin made his assertion during general debate concerning the

propsect for international action beginning with an agreement between
Frate...3 and Germany. which would alleviate the world's financial troubles.
"If Germany's commercial obligations were endangered, her commercial

credit would be destroyed," he said, "and once that happened there would
be no future prospect for reparations at all."
He expressed the hope that agreement on this point would be easy to reach,

but he pointed out that the issue involves "political prejudices and pre-
occupations in other great countries than our own."
He suggested that the House have confidence in the Government. and

leave it to the Government to "choose the moment when this country can
Intervene with the greatest effect."
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War Debt Policy Unchanged According to Secretary
of State Stimson.

No change has occurred or is contemplated in this coun-
try's attitude toward the European reparations problem
as expressed recently in the communique issued jointly by
Pierre Laval, President of the Council of Ministers of France,
and President Hoover after their conferences at Washington,
the Secretary of State, Henry L. Stimson, stated Nov. 18.
His statement as given in the "United States Daily" of
Nov. 19 follows:
There has been no change whatsoever in the attitude of the United States

toward the procedure under discussion In Europe in regard to the European
problem of reparations as originally expressed in the Hoover Laval com-
munique. No change in this attitude is in contemplation.
No new proposal whatsoever has been made by the United States in re-

gard to the inter-governmental debts due it nor has the subject even been

discussed. The cables exchanged between the State Department and its
embassies have been only for the purpose of keeping us informed regarding
the situation in Europe, and we are not in any way participating in the

European negotiations.

Franco-German Economic Commission Holds First
Meeting—Begins Study of Possibilities of Trade
Co-operation in Paris in Friendly Atmosphere.

The Franco-German Economic Commission, designed to
promote trade co-operation between the two countries, held
its first session at Paris on Nov. 13 at the French Ministry
of the Interior under auspicious circumstances, said a cable-
gram to the New York "Times" from which we also quote
the following:
The formation of the commission resulted from Premier Laval's recent

visit to Berlin.
C. J. Gignoux, French Under-Secretary of State and head of the National

Economic Council, presided at the opening session. The German delegates

includes Dr. Trendelenburg, chairman and Dr. Ritter, Foreign Office

economic expert; Dr. Posse, Dr. Haman and Counselor Bucher, all con-

nected with the present government. Other German delegates were former

Secretary of State von Simson, Herr Frowein, Dr. Hermes, Herr Solmensen,

banker; Dr. von Raurner and Herr Parnow, labor secretary.
The meeting was convoked to study the possibilities of Franco-German

commercial relations. French State railway officials, bankers and others
who have a community of business interests with Germany make up the

French membership of the commission.
M. Gignoux declared that "a pleasant atmosphere of co-oepration"

prevailed at the opening session.

United Press advices from Paris to the "Wall Street
Journal" of Nov. 16 stated:
The Franco-German Economic Commission has concluded its first con-

ference and issued a favorable communique which recommends further
economic co-operation.
The Committee arranged for four additional meetings. One will be held

in Berlin on Dec. 14 to discuss commercial relations. The other three
will be held in Paris as follows; Transportation, Nov. 27 and 28; economic
interests, Nov. 27 and 28; foreign market co-operation. Dec. 18 and 19.

A reference to the Commission appeared in our issue of
Nov. 7, page 3014.

German Trade Sets New All-Time High—October Sur-
plus $94;000,000, That for Year to Date $562,000,000
—Exports Second to United States.

German foreign trade, exports as well as imports, increased
in October as compared with September, and the surplus of
exports, topping the record surplus in September by $2,000,-
000, set another all-time mark. The foregoing is from a

cablegram from Berlin Nov. 16 to the New York "Times,"

which further reported:
The surplus for October was more than 594,000,000, bringing that

for the first ten months of the year to $562,000,000.
Since for the first nine months of the year Germany's exports were

only about $96,000,000 behind those of the United States, and since

German exports keep on growing, Germany is in a close race with the

United States for the 1931 world leadership in exports.
The 6.7% rise in German exports, which totaled nearly $210,000,000

in October, including $3,000,000 in reparations in kind, is not to be re-

garded as the usual seasonal development but is due chiefly to a growth

of exports to Russia, and the increase is almost exclusively in finished

goods. The effects of currency depreciation abroad, especially in Britain,

are hardly noticeable, probably because anticipation of tariff increases

stimulated exports.
Exports to Europe Gain.

As compared with those of the second quarter of the year, German

exports to European countries in the third quarter increased 5.4% and to

overseas countries 3.1%, while imports from European countries declined

16% and those from overseas countries as much as 30%. This develop-

ment reflects a sharp curtailment of raw material imports.
Exports to Russia alone increased from about $32,000,000 in the second

quarter to 558.000,000 in the third. They must have a place by them-
selves in the German balance of trade, as the Russians usually pay only
within two years' time, and in view of the decidedly unfavorable balance
of trade of the Soviet Union it is regarded as extremely doubtful here
whether they will pay punctually or at all. German exports to Russia
for the first ten months reached $141,000,000.
As compared with those of September, imports for October alone rose

by 7.8% to a total of $115,000,000. As the average value declined 3.2%,
the volume of imports was even larger. The Mete se was due exclusively
to finished goods and foodstuffs, notably textiles an I fruits.

Wool Imports Higher.
Imports of wool and cotton also increased, w Ile copper and wood

declined. While the value of raw material import declined, the volume
of these also advanced.

In figuring out the gain to Germany from an export surplus for the
first ten months of the year amounting to $562,000,000, however, one
must subtract two important items, totaling $224,000,000—the proceeds
from exports to Russia will accrue to German finances only in 1933, and
$83,000,000 worth of exports went on the reparations account. The
remaining $338,000,000, along with the proceeds from services rendered
abroad and from German foreign investments, will barely suffice to cover
the service charges on German foreign debts in the corresponding period,
it is believed.
This theory is confirmed by the decline in the Reichsbank's reserves

of gold foreign exchange, the losses of which in the preceding week were
said to have been heavy. This may lead to supervision of all export
transactions by the Reichsbank, it is felt in financial circles.

Position of Closed Private Bank of A. Schoenberger &
Co. of Berlin.

From its Berlin bureau the "Wall Street Journal" of
Nov. 16 reported the following:
The position of Schoenberger & Co., Berlin and Amsterdam banking

house which announced its insolvency in September, reveals that the
secured debts of the Berlin firm amounting to 5,200,000 Rm, will be paid
in full, while the unsecured debts of 9,200,000 Rm. will be about 40%
repaid. The Amsterdam firm has debts of about 6,000,000 Rm. on which
about 65% Payment is indicated.

Accountants stated that Schoenberger has been working at a loss for two
or three years. These losses, exceeding the fortunes of the partners a
few months ago, were largely due to security depreciation. About

Rm. 1,500,000 was lost through the depreciation of sterling, bringing the
firm's Position to a crisis.

References to the suspension of the banking house ap-
peared in our issues of Sept. 26, page 2007, and Oct. 3,
page 2182.

Reichsbank Control of Exports Planned—Permit Sys-
tem Will Force Foreign Exchange Sale to Bank
Is Belief.

From the New York "Journal of Commerce" we take the
following Berlin cablegram Nov. 17:
The Reichsbank plans to install a system of rigid control of exports in

order to assure that It will acquire all the foreign exchange arising out of
the large current favorable trade balance of Germany. it was officially
announced today.
In October, the favorable balance of trade exceeded $904.00,000, as

against $92,000,000 for September and $562,000,000 for the first ten
months of this year.
The Reichsbank will carry out its control of exports through special

bureaus, which will issue permits and then trace the proceeds. Hitherto
there has been merely a general duty imposed upon exporters by decree
to turn over their foreign exchange to the Reichsbank, but now the con-
trol system will seek to prevent violations by a check on the transaction
from its inception to the payment.

Reichsbank Shows Gold Loss.

The condition statement of the Reichsbank for November 14 shows a
further loss in gold of 63,300,000 reichsmarks, while foreign exchange
holdings were down 8,800,000 reichsmarks, the ratio of gold and exchange
to notes dropped only 1% from 27.7% to 26.7%, despite the severe loss
in coverage for the week.

Germany to Scale Down Eastern Farm Debts—Decree
Permits Farmers to Ask Suspension of Legal Moves
—50% Cuts Possible.

In response to appeals for help from the farmers east of
the Elbe, President von Hindenburg of Germany went a
long way toward a partial moratorium for them on Nov. 17
when he decreed that they should be permitted to apply
for a temporary suspension of all legal executions by their
creditors while their debts and interest rates were being
scaled down by governmental authorities in co-operation
with debtor and creditor. This is noted in a Berlin cable-
gram Nov. 17 to the New York "Times," which also said:
Debts may be scaled down by 50% without the creditor's acquiescence.
The decree was worked out by the new Commissioner for Eastern Relief,

Dr. Hans Schlange-Schoeningen. It is to take the place of the first decree
for Eastern relief, for which more than 8400,000,000 has been appropriated.

While the original purpose of the Eastern relief was to save the claims
of creditors by paying the debts of the farmers with public funds, emphasis
is now placed on rescuing the farmer to secure the proper preparation for
the next harvest. Protests from creditors are scarcely to be expected,
as the alarming number of farms for sale has exerted such pressure upon
the real estate market that claims rarely could be fully satisfied through
execution.

It is hoped that the decree, while putting an end to the present whole-
sale bankruptcies in East German agriculture, will serve to clear up the
agrarian situation, as the procedure for scaling down debts provided by
the decree is to be applied only to farms which have a reasonable chance
of ultimate recovery.

Discussing the decree, Dr. Schlange-Schoeningen declared that this
extraordinarily severe intervention was necessary, as it would mean the
end of Germany if hunger were added to the economic depression and un-
employment as the result of a poor harvest and the lack of foreign exchange.

Third Payment by Germany of Foreign Mark Balances
Under "Standstill" Agreement—Plans with Respect
to New Acceptances After Termination of Agree-
ment.

From the New York "Evening Post" of Nov. 18 we quote
the following:
A third payment amounting to $37,500,000, or 15% of the whole of

the foreign mark balances held in Germany under the "standstill" agreement,
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has been made to foreign creditors by German banks this week. This makes a
total of about 2175,000,000 thus far transferred in payment of the mark
balances notwithstanding large losses of gold and foreign exchange by the
Reichsbank during the last few weeks.
In its issue of Nov. 18 the New York "Journal of Com-

merce" said: •
The question of whether new acceptance credits to Germany, which would

mature after Feb. 20, when the "stillhaltung" agreement comes to an end,
would nevertheless fall within the scope of that agreement, has finally
been settled in the affirmative, it was stated in informed banking quarters
yesterday.
As a result of the decision it is considered likely that the creditor banks

in London and in New York, which are participants in the agreement, will
continue to create new bills as old ones fall due. The agreement itself
does not make this obligatory, however, but would give the creditors the
option of renewing through cash advances. If a large number of banks
elect to follow this course, it was pointed out, the possibility of heavy
liabilities falling due on Feb. 29 will arise.

It was the Gold Discount Bank, the subsidiary of the Reichsbank, which
questioned whether credits due after Feb. 29 would be included under
the agreement, it was stated. The stillhaltung permits creditors accepting
drafts drawn by German industries in certain cases to demand the guaranty
of the Gold Discount Bank up to the amount of 10% of the extensions to
such companies. The Gold Discount Bank held that it was not obliged to
make such guarantees for long-dated bills.
The standstill agreement on Hungarian credits, it was stated, has been

drawn up in full and details generally have been worked out, but the pact
has not yet been signed. It is expected that the agreement will be in effect
before the end of the week.
Renewal of the German standstill agreement next March is taken for

granted. No other course will be possible, it is held.
A payment in October under the "standstill" agreement

was referred to in these columns Oct. 17. page 2530.

Germany's Capacity to Meet Debts Put Up to Bank for
International Settlements—Following Accord with
France, Note Asks Investigation—To Probe Whole
Reparations Issue—Separate Committee to Handle
Private Obligations.

According to a cablegram Nov. 19 to the New York
"Journal of Commerce," it was officially announced at
Berlin that day that the Franco-German negotiations con-
cerning the scope of the special committee to be appointed
under the Young Plan to consider Germany's capacity to
pay reparations have been brought to a successful conclusion.
The cablegram went on to say:
To-day the German Government sent forward to Basle by mail a formal

request asking the Bank for International Settlements to appoint a special
committee for this purpose. A similar letter has been sent to the French
Government and other interested parties.

Compromise Agreement.
The agreement reached by Ambassador Leopold von Hoesch with theLaval government in Paris constitutes a compromise between the Germanand French viewpoints on the method of procedure. The special advisory

committee to be convened by the Bank for International Settlements onGermany's request will be concerned with the whole reparations question,and not merely with the transfer problem on the postponable annuitiesalone, as originally desired by France. This constitutes a compromise infavor of the German viewpoint, and permits the board to make a thoroughand careful analysis of the whole question of capacity to pay reparations.The note of the German Government will be couched in language whichwill indicate the scope of the special advisory committee. It will be madepublic to-morrow, it is believed here.

Private Debts Separate.
The question of private debts is not to be ignored in the negotiations, butwill be taken up by a separate committee, thus meeting the French view-

point in large part. This committee will be convoked separately, as a resultOf an independent request Germany will address to her private creditors,to include the question of the "stillhaltung" credit, as well as other maturing
obligations.

Differ on Objective.
A difference of opinion exists between the two governments as to thenature of the settlement of the reparations question that shall now besought. The French oppose a definitive settlement now on the groundthat with an improvement in conditions a higher level of annual paymentscould be maintained. The Germans, on the other hand, argue that a tem-porary settlement would be insufficient to permit a basic improvement inthe financial and economic position of the country. They argue also thatit would have an unsatisfactory effect on the internal political situation,

maintaining the agitation of the extreme Right parties against the post-warsettlement in Europe.
Tho special advisory committee now to be appointed will have sevenmembers, to be appointed by heads of central banks or other duly consti-

tuted authorities. These seven will be permitted to co-opt one membereach as alternate, and would also select four members to sit with them.
The special advisory committee is expected to begin active sessionsearly in December.

On Nov. 18 a Paris cablegram to the New York "Times"
stated:

It is expected here that the note of the German Government to the
Bank for International Settlements in Basle asking an investigation ofGermany's capacity to resume reparations payments next July will bepresented there to-morrow and that the consultative committee will be
able to meet by Nov. 25 or 27.
The text of the German note was submitted to Premier Laval to-day

To it is attached a letter in which the German Government expresses itsopinion that the consultative committee will not be able to proceed to a
complete examination of the financial situation of the Reich and at the
same time keep strictly within the terms of the Young plan.

This formula, it appears, has had French approval. At least it does not
tie private credits to political debts indirectly, but simply tells the com-
mittee in advance that it is not likely that it will be able to examine the
Position with regard to the latter without taking the former into account.
A Paris cablegram Nov. 18 to the New York "Journal

of Commerce" had the following to say in part:

There are some who feel that it might become desirable to defer the
meeting of the B. I. S. committee for the time being until fairly definite in-
formation is available on amounts which creditor governments would
accept. Premier Laval will hear the views of Parliament by the end of
the week.

Sanguine on United States Attitude.
It is not considered likely, however, that obstacles will be raised in the

United States, when Congress meets, against reducing French and German
payments to the United States, a step which would, of course, be essential
to a reduction in German payments. Unconditional payments by Germany,
which include both the reparations bill claimed by France as war damage
and the service of the Young plan bonds, would not be revised, it has
frequently been indicated, so that a reduction to Germany could only come
from lowered claims by the United States against European creditors to
the Reich.
Consequently the B. I. S. Committee would consider only the uncondi-

tional Government payments and nothing else whatsoever. The meetings
are not expected to take up the general question of capacity to pay except
in a very general way, but instead will consist of all but direct negotiations
looking toward the balancing of the claims of the governments involved.
The preliminary conferences between Hoover and Laval, it is thought, will
have the effect of smoothing some of the difficulties which naturally would
arise in discussions of the kind.

New Debts Study Seen by German Ambassador Pritt-
witz—At Good-Will Congress, Asks for World
Understanding—Wiggin Report Stressed.

A warning that "further disturbing elements" have in-
vaded the domain of world economics since last July, when
President Hoover's moratorium provided an international
debt holiday, was voiced at Chicago on Nov. 12 by Friedrich
W. von Prittwitz und Gaffron, the German Ambassador,
in an address before the Good-Will Congress of the World
Alliance for International Friendship Through the Churches.
A dispatch from Chicago noting what he had to say is
quoted as follows:

"The word 'holiday' in common parlance signifies rest," the Ambassa-
dor said. "Unfortunately, since July, further disturbing elements have
invaded the domain of world economics.
"The members of the Wiggin Committee seem to me entirely justified

in stating in their report that the representatives at the London Conference
fully realized that their recommendation to the bankers of the world to
take concerted measures in order to maintain the volume of credits extended
to Germany was not a solution of the probelm but a means of gaining time,
during which steps for re-establishing the credit of Germany might be
taken.
"Apart from the German credit problem the general economic aspect of

the world seems to call for devot.ng this holiday to further concentration
of all efforts toward the formation of a more stable basis of international
economic relations. The status of intergovernmental debts might in the
near future be submitted to a new study."

Calls for Co-ordination.
The present crisis of the world is not merely a financial one, Herr von

Prittwitz observed. Overproduction, underconsumption and the extended
use of machinery tend to "unbalance the economic structure, causing social
injustice." indicating that notwithdtanding all modern experience in
organization, "something like economic anarchy may arise through lack
of co-ordination."
"Just as in politics, we have extremists in economics also, who predict

the end of the existing economic system," he continued. "These critics,
however, seem to overlook the fact that no system can endure the viola-
tion of fundamental economic laws with immunity. If there is maladjust-
ment between consumption and production, if commodities and capital
are distributed in the wrong way, a crisis will necessarily result, no matter
what type of system you might choose to control economic relations.
"These fundamental laws have lately been disregarded both nationally

and internationally. Only by returning to their strict observantion can
we cure the present depression."
He referred to the report of the Committee on Continuity of Business and

employment of the United States Chamber of Commerce, in which it was
said that the period of extreme individualism has passed and that we are
living in a period where national economy has become a controlling factor.
In Europe the necessity of supplementing the political institutions by some
economic advisory bodies for the co-ordination of the various factors of
production has been recognized.

Sees Hope in Economic Committee.
"An institution such as the Franco-German Economic Committee might

become an example for a pioneer idea in the field of international op-opera-
tion," the Ambassador said. "It seems especially fortunate that such a
body consists of government officials as well as business men, as both must
co-operate in finding the right synthesis between international agreements
such as treaties of commerce and practically co-ordination of mutual
domestic economic interests as represented by industry and agriculture.
"In spite of the many efforts which are being directed toward solving

the economic problems confronting the world it has become more and more
apparent that there exists not only an economic interdependence between
all parts of the globe, but that there exists also an interdependence between
economic and political questions.
"While at the outset of our present crisis the political unrest was chiefly

attributed to economic reasons, and it was believed that only economic
measures could prevent further political and social difficulties, the reverse
opinion seems to prevail now. Whereas at first the political leaders hoped
for some kind of an economic miracle, the economists and business men now
call for help from the political leaders to restore mutual confidence as a
prerequisite for any real economic recovery.

As to the Psychological Element.
"In a world where the human being still has a heart and a soul which

cannot be replaced by mechanical devices the psychological element is
recognized as playing a decisive part."
But the present state of affairs in the world "indicates that only the

cornerstone of a new era based on the principles of the Briand-Kellogg pact
has been laid."
"The work of organizing peace has not yet been achieved," he added,

"and the belief in violence and force has not been wiped out in the world.
"It is not only because Germany has been promised that her disarma-

ment would be followed by the disarmament of the other nations that the
German Government has repeatedly insisted upon the necessity of calling
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a general disarmament conference as soon as possible. It is also the con-
viction of the German people that most of the expenditures for military

purposes could be used in ways more in harmony with the spirit of the pact

of Paris.
"Let us use these funds for the cultivation and civilization of still un-

developed territories, let us employ them to fight disease and to Improve

living conditions for those who are sick or old or poor. Let us, in a word,

use them to produce tools of civilization instead of weapons of destruction."

New York Bankers Reported As Planning Full Aid in
Survey of German Capacity to Pay Debts—Jack-

son E. Reynolds to Name American Member of
Committee—Possible Selection of Jurist.

Announcement of the appointment of an American mem-

ber to the committee to be set up through the Bank for

International Settlements to examine Germany's capacity

to continue reparations payments will be made shortly

by Jackson E. Reynolds, head of the First National Bank

of New York, it is expected in financial quarters, said the

New York "Journal of Commerce" of Nov. 20, from which

we also quote as follows:
It is believed that the appointee of Mr. Reynolds will be some prominent

American jurist whose name has never been associated with the German

debt problem.
Earlier in the week commercial bankers such as Charles E. Mitchell

of the National City, F. A. Goodhue of the International Acceptance

Bank, Inc., and Albert H. Wiggin of the Chase National Bank were men-

tioned as prospective members of the committee. However, the feeling has

grown stronger in Wall Street that the members of the committee should

not be commercial bankers at all. Many of the banks are commercial

creditors of German industries, and it is considered more desirable that the

committee to be created through the B. I. S. consist of persons with no

interests of their own in Germany.

Reserve Bank May Act.

The text of the Young plan says that the American member of the
 com-

mittee might be formed either by the Federal Reserve Bank or by 
another

American bank. When the Young plan was being drafted it was uncer-

tain whether or not the Federal Reserve Bank would purchase its stock,

and so both alternatives were permitted in the plan. While the text of

the plan does not directly prohibit the selection of the American member by

the Reserve Bank, the fact that the First National issued the American

shares of the B. I. S. and voted its stock at the last stockholders' meeting

will place the selection of the committee member upon Mr. Reynolds, it

Is held.
The name of Mr. Reynolds has been mentioned frequently as a possible

member of the committee. However, the Young plan states that the bank

making the choice may not select one of its own personnel. However, when

this committee is formed each member will be permitted to select an al-

ternate and in addition four new members will be chosen by the already

selected members of the committee. Local banking opinion is that the

purpose of the text is to insure the selection of members who would bring a

completely fresh point of view to the problem. Even if the text is inter-

preted most liberally, it is considered more desirable that American rep-

resentatives have bo Connection, Past or present, with the German debt

questions.
Harrison Is Suggested.

It was suggested that Mr. Reynolds might be able to select someone from

the staff of the Reserve Bank, possibly Governor Harrison. Officially,

the Reserve Bank has never had any connection with the German Govern-

ment debts and is not a stockholder of the B. I. S. Many bankers consider

that such a step would be desirable in that it would offer a means for

reversing the initial attitude of the Administration against Reserve Dank

participation in the B. I. S. This attitude was taken when the Adminis-

tration felt that allied debts and reparations payments permanently could

be treated separately, it was pointed out, and is no longer consistent with

the views now held in Washington. However, the Reserve Bank is a cred-

itor of the Reichsbank, it is noted.
Elihu Root was suggested as a possible American committee member,

but many bankers pointed out that because of his age he might be unwill-

ing to accept the post. Charles E. Hughes, it is thought, would be excluded

because of position on the bench of the Supreme Court.

There were some who held that a prominent private banker, such as

Thomas W. Lamont, ought be chosen, but there have been no indications

that he would be ready to serve. In addition he was a member of the com-

mittee of experts which drafted the Young plan which determines the

terms of reference under which the committee being selected will conduct

its sessions which, it was pointed out, might exclude him. Owen D. Young

would be excluded on the same basis. Jeremiah Smith who worked on the

finances of Hungary might be eligible, it was thought.

From the Nov. 19 issue of the same paper we take the fol-

lowing:
Gates W. McGarrah is now in New York on a vacation. It was reported

that he expects to sail shortly for Basle. When Jackson E. Reynolds was

selected to represent American interests at the B. I. S. stockholders' meet-

ing several months ago he was unable to attend because of the death of

George F. Baker. He delegated Mr. McGarrah as his appointee.

Chancellor Bruening of Germany Declares Debt Solu-

tion Near—Insists Reparations Accord Must Come

in Month at Latest.

In a speech delivered at Mainz, Germany, on Nov. 13,

before 8,000 members of the Centrist party, Chancellor

Bruening declared that the very near future would bring

decisive developments. A cablegram to the New York

"Times" goes on to say:
"The events of the last years and months have so cumulated 

that the

quickest solution is imperative—it must come at the latest within a 
month,"

he said. "The world has at last come to realize that reparations is the 
central

problem in the world's economic crisis and the negotiations on that 
problem

have reached a point where beyond the tactical and informal agreements

Which I hope will be consummated next week the way to matter-of-fact

negotiations has also been freed."
The whole German people, the Chancellor continued, instinctively feels

hat there are at stake things that will determine the years to come.

Referring to Adolf Hitler without mentioning him by name, Dr. Brue-

ning said:
"He who believes that leverage for betterment can be found in Germany

alone is powerless to bring salvation to Germany. With his political views

would he have been able to induce President Hoover's action?

"The difficult path over London and Paris to Basle has produced success

because we had the courage to tell the foreign world openly that we expected

salvation only from the voluntary co-operation of all nations and were

ready to take the initiative. Thus, by taking step by step, we have brought

Germany through thus far without inflation."

Reichsbank Shows Slump in Reserves—Nov. 14 Report

Reveals Fall of $17,000,000 in Gold and Foreign

Exchange—New Curb on Exports—Decrees Provide

$70,000 Fine for Violation of Supervision of All

Transactions.
While in recent weeks the Reichsbank has nearly succeeded

in balancing its gold and foreign exchange reserves, the
report of its status on Nov. 14 revealed another substantial

shrinkage of its gold, which was entirely unexpected in

financial circles. It was said to be due to violations of the

agreement to maintain short-term credits. We quote from

a cablegram from Berlin Nov. 17, which further stated:
A loss of 63,000,000 marks ($15.000,000) in gold and 8,900,000 ma

rks

($2,000,000) in foreign exchange brought the Reichsbank's co
verage

reserves to a new low since inflation began.
The last time the Reichsbank suffered a similar loss was at the 

end of

September, when it was caused by the withdrawal of foreign mark 
deposits

under the Basle agreement. Last week, however, no mark deposi
ts were

released, and as the middle of the month brings relief to the Reichsb
ank

it had been assumed the bank, for the first time in a long period, ha
d a

good chance to replenish its coverage reserves. It will not have this chance

this week, as the November instalment of 15% of foreign mark deposits

must be released, amounting to about $19,000,000.
The coverage reserves of the Reichsbank on Saturday amounted to

1,180,000,000 marks ($281,000,000). As the bank obtained a $100,000,000

rediscount credit from foreign central banks and used the Gold Discount

Bank's $50,000,000 credit with the International Acceptance B
ank, its

own reserves amount to only $131,000,000.
The note circulation on Saturday amounted to $1,060,000.000, so 

the

Reichsbank's reserves of gold and foreign exchange are only 12.3% 
of the

mark note circulation. They will be smaller at the end of the
 current week.

New Decree.

As a result of this development the Government decreed to-day 
a strict

supervision of all export transactions. All goods that are to be exported

must be announced to the Reichsbank and all exporters must 
deliver state-

ments three times weekly on what they did with the foreign 
exchange they

obtained. Furthermore, importers are requested to use 
reimbursements

for paying for imports. A maximum fine of $70,000 was decreed for 
viola-

tion of the provision for foreign exchange control.

Discussing the Reichsbank statement, Dr. Hans Luther, its 
President,

offered three explanations for the loss of gold and foreign 
exchange: an

unusually large amount of service charges on foreign loans paid du
ring the

week, the Basle agreement on credits continues to be disregarded,
 and

German exports can be maintained at the present high level only by 
giving

credit for at least five months, with the result that the Reichsbank 
now

receives only exchange from June and July exports, while German import
ers

usually pay cash.
As to leaks in the agreement to maintain credits, he pointed out that

Germany from Sept. 1 to Nov. 7 paid back a total of more than $164,000,-

000 in foreign credits. This was especially due to the fact that the 
reim-

bursements which were paid back were not renewed, partly because of the

risk involved in British pound credits and partly because of the decline
 in

German imports. Without credit withdrawals the bank would have 
had a

foreign exchange surplus of $54,000,000 for this period.

Defending the Reichsbank against the charge that it did not take
 ade-

quate measures for collecting foreign exchange accruing through
 exports.

Dr. Luther revealed that between Sept. 1 and Nov. 7 the Rei
chsbank ob-

tained $309,000,000 worth of foreign exchanges, while it had to pay $410.-

000,000, of which the bulk was used for imports credit refunding a
nd M.-

000,000 for interest on foreign debts.
Assuming that the foreign exchange income for this period consisted

of export proceeds for June and July totaling $366,000,000, the Reichsbank

obtained all but $57,000,000. Of this the exports to Russia, which will
 not

be paid for until 1933, must be subtracted.

The coverage for the mark is now down to 26.8%.

Commerce and Real Estate Bank of Berlin Reported
Closed.

Associated Press advices from Berlin Nov. 19 stated:
The Bank for Handel und Grundbesitz (Commerce and Real Estate)

closed to-day. The closing of this institution was not regarded as im-

portant except for the effect it might have on nervous depositors at other

banks.

Payment by Reich of Notes of Building Group Due on
Nov. 15 Deferred—Extension of Issue Expected.

The following is from the New York "Journal of Com-
merce" of Nov. 18:
The Reichsbank has refused to release foreign exchange for the payment

of the principal on $6,000,000 notes of the German Building & Loan Asso-
ciation, an obligation of the German Building & Land Bank, it was reported
yesterday. The notes were due on Nov. 15. but no information was
received from Berlin as to payment. A. G. Becker & Co., who issued
the notes, informed the holders that no payment had been made.
The notes, which were Initially issued to pay interest of 5%, fell due

last August, but the borrowers were forced to extend the issue to Nov. 15.
In making this extension the rate of interest was raised to 6%. There has
at no time been any default on the interest payments, it was stated.

It is expected that the issue will be extended to some later date. Whether

the rate of interest would be advanced a second time has not yet been indi-

cated, it was stated. In view of the failure to pay off principal on the

date of maturity such a course would be expected and desired in Wall Street.

Up to the present the Reichsbank has released foreign exchange when-
ever requested for the servicing of dollar bond and note issues. In fact,
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up to very recently, German long term borrowers were able to procure
foreign exchange well in excess of sinking fund requirements and in thatway to purchase their dollar obligations at prices far below the levels atwhich they were issued. Large retirements of the German Central Bank
for Agriculture bonds and the 1932 notes of the Deutsche Bank were effected
in this way. A substantial volume of municipal notes were said to have
been purchased in the same way.

German "Devisen" Decree Aimed to Check "Leaks" of
Gold—Government Consent Muxt Be Given for
Purchase of Any Bonds Not on Boerse Lists.

Copyright advices Nov. 14 from Berlin to the New York
"Times" stated:
The latest of the Government's Many attempts to plug the persistent

leaks in its gold and foreign currencies is this week's "devisen" urgencydecree—the seventh of its sort—intended to seal up the traffic in bondswhich has, in recent weeks increasing by shown itself to be the cause of the
outflow of vitally needed precious metals as well as currencies. In the
future the Government devisen bureau must approve before purchases
of domestic bonds, unlisted on German boerses—this is directed particularly
at German "dollar bonds"—except when the purchase can be shown to
be necessary, in accordance with the approved payment plan.

It is still possible for a foreigner to "swap" stock, sell, buy or deposit
the proceeds in a bank, as long as the money is not removed from Germany.
Of late, German "dollar bonds" have been so sought after by Germans
anxious to find any chance of converting marks into other currencies that
they have sold 20 points higher here than in New York. Also it Is honedthe decree will insure that one class of her creditors, owners of German
stocks, won't come out better than another, namely, short-term lenders
participating in the standstill agreement.
The "seventh devisen decree" should obviate one of the most important

objections to the reopening of the boerses. However, this is not likelyin the near future, for various reasons, among them the uncertainty as towhether the widely rumored Cabinet plans for lowering interest rateson loan and security obligations will materlize. About the middle of theweek the Government was frightened by the depressing effect of theserumors on the bond market and issued a denial, but it was vaguely worded.Leading bankers declare themselves opposed to any such arbitary alteration
of interest. A still stronger stand was taken by the Berlin Chamber
of Commerce. End of the reparations conferences also is believed a
prerequisite to the opening of the boerses.
Through intermediation of M. M. Warburg, the Bank of Hamburg

and the Bank of Manhattan, approximately 15% of the 28,000,000-mark
net capital of the Berliner Hand°Is Gesellschaft, one of the "big six" of
the Berlin banks, has been bought by an American group. The transaction
is hailed here as the first long-term investment since the July bank crisis
by foreign nationals.
Another bit of news of the week, partially pleasing under present pre-

carious conditions, came from the meeting of the North German Lloyd
supervisory board, where it was reported that the income would sufficeto cover outlay for the business year ended with September, even withoutreckoning the restitution of moneys from America. In the meantimecalculations show that in the coming six months the Reich States mustprovide relief for an average of at least 6,500,000 jobless, which will costnot less than 1,785,000,000 marks.

Max Warburg, German Banker, Former Adviser of
Government, Comes to United States to Visit
Brother, Felix Warburg.

Max Warburg, banker, of Hamburg, arrived on Nov. 14 on
the New York of the Hamburg-American Line and was met
at the pier by his brother, Felix Warburg, a member of the
firm of Kuhn, Loeb & Co., bankers. Mr. Warburg, who
was financial adviser to the Imperial Government of Ger-
many, declined to comment upon financial, economic or
industrial conditions in Germany, said the New York
"Times."

Berlin Editor Holds Reorganization of Short-Term
Debts Are Precedent to World Trade Revival.

Alfred Lansburgh, editor of "Die Bank," declares, said a
Berlin message Nov. 13 to the New York "Times," that
reorganization and consolidation of the short-term debts of
all countries is a condition precedent to world trade revival.
No scheme, he thinks, can succeed unless the Bank of France
abandons claim to repayment of its foreign balances and
accepts instead certificates issued by a specially created
international bank. These certificates it should fund
through parting with gold.

Balance Sheets Sept. 30 of Six Leading German Banks
—Deposits Shrink Rm. 187,000,000 in September,
Due to Foreign Credit Withdrawal.

From the "Wall Street Journal" of Nov. 13, we take the
following from Berlin:
September 30 balance sheets of the six leading Berlin banks reveal the

further shrinkage of deposits, amounting to Rm. 187,000,000 during the
month, compared with Rm. 107,000,000 in August and with Rm. 1,000,000,-
000 in July.

Following table shows deposits of the six leading banks on Sept. 30,
compared with the end of August, July and April, the pea,k month of
the Year:

Deutsehe-D18ee0t0-3,052.000,000
Dresdner 
Danat 
Commerzbank 
Ileichscredlt 
Berliner liandelsges—

Totals 

September, August.
3,200,000,000

1,491,000,0001,515,000.000
1,355,000,000 1,382,000,000
1,119.000,000 1,146,000,000
449,000,000 479.000,000
307,000,000 338,000,000

July.
3,211,000,000
1,570,000.000
1,447,000,000
1,138,000,000
475,000,000
326,000,000

April.
3,973.000,000
2,112,000.000
2,167,000,000
1,429,000,000
601,000,000
399.000,000

7,873,000,000 8,060,000.000 8,167,000,000 10,683,000,000

Loss of deposits during September was due to the withdrawal of foreign
credits, includingjnark balances, seasonal credits and sterling acceptances.
Inland creditors seem unchanged, and there is no sign of transfer of ac-
counts from one bank to another.

Berlin Market for Home Bonds Hit by Talk of Interest
Cut—Boerse Still Closed.

The following from Berlin, Nov. 13, is from the New
York "Times":
Although a new ordinance forbidding transfer abroad of proceeds from

sales of foreign securities removes the Reichsbank's motive for keeping
the Stock Exchange closed, no announcement of reopening has been made.
The Government seems inclined to await decision on measures which are
now being considered by the new Economic Council. illOn the unofficial curb market Reichsmark bonds touched new low levels
on Tuesday (Nov. 10), apparently because of the report that interest
rates will be reduced, but they recovered after the Government had denied
entertaining such plans. On Thursday the new restrictions on trading
in foreign bonds led to heavy demand for home bonds, which advanced
1 to 3 points.

Berlin Sent Gold to United States and Holland—Part
of Consignments Withdrawn from German De-
posits in Foreign Markets—Failure to Build up
Reserves Causes Disappointment and New Super-
vision of Exchange.

The loss of 43,000,000 marks gold reported by the Reichs-
bank in its return for Nov. 7 was due to transfers, mainly
to New York but partly to Amsterdam, said a Berlin message
Nov. 13 to the New York "Times," which also had the fol-
lowing to say:
Of the total loss, however, only 23,000,000 represented gold actually

shipped from Germany. But the shipment of gold on deposit by the
Reichsbank in foreign central banks decreased to correspond with the rest
of the withdrawal.
There was a report that 1,500 kilograms of Russian gold are on the way

to Berlin. The Moscow Ekonomitcheskaya Zhizn, commenting on the
increase in the Soviet bank's gold reserve from 484,000,000 rubles to 600,-
000.000 since January, says that Russia is able to export 200,000,000
rubles of gold between now and July of 1932.
The Reichsbank's financial status has improved. Nearly 70% of the

credits granted in the last week of October were repaid in the first week of
November, which is an unusually high ratio. Owing to the improvement
in the position of commercial banks and savings institutions, the volume
of new bills discounted by the Reichsbank since the beginning of the month
is below normal. Still, the month is below normal.

Still the course of the Reichsbank's reserve is disappointing. Expecta-
tion that the large export surplus would lead to replenishment of these
reserves after the middle of October has not been fulfilled. The Reichs-
bank itself admits that leakage has occurred in many quarters which was
not foreseen when the Basle "freezing agreement" was negotiated. For
instance, the agreement between German banks not to sell securities for
foreigners has not been fully observed, and the buying back of foreign
bonds has continued.
This week, therefore, a new and drastic foreign currency ordinance

has been promulgated, which, in addition to restricting trade in foreign
bonds, puts under embargo the foreign bank balances arising from sales
of securities. It permits reinvestment of such proceeds only in Germany,
thus making transfer abroad illegal. This measure is in a way repudiation
of the Reichsbank's oral promise, given during the Basle negotiations that
such foreign balances should be freely transferable. But the measure is
officially defended as in the interest of foreign creditors, because the drain
on the Reichsbank's reserves has jeopardized its ability to make the pay-
ments stipulated by the "freezing agreement" and also threatens the
service of foreign bonds.  

Hoarding in Germany Estimated by Government at
Billion Marks.

According to Berlin advices Nov. 13, withdrawals from
German savings banks continue to decrease and some
hoarded cash is returning to the commercial banks. The
Finance Minister, however, says the New York "Times,"
affirms that one billion marks, or one-sixth of all the Reich's
circulation, is still hoarded.

Hungarian Trading Bank Absorbed by Hungarian
Discount Exchange Bank.

Advices from Budapest Nov. 17, are taken as follows from
the New York "Evening Post":
The Hungarian Discount Exchange Bank has absorbed the Hungarian

Trading Bank, of which it holds 63,000 out of a total of 80.000 shares.
The merger is the result of heavy taxation.

Announcement by Speyer & Co. and National City
Company Regarding Extension of Hungarian Gov-
ernment Treasury Bills.

Incident to the announcement in London that N. M.
Rothschild & Sons had extended for three months $1,600,000
Hungarian Government Secured Treasury Bills maturing
Nov. 21 1931, it was stated on Nov. 19 at the offices ofSpeyer & Co. and the National City Co. that they hadprivately arranged for the extension of 85,000,000 SecuredTreasury Bills. It is also understood that the Credit Suissein Zurich had extended 12,500,000 Swiss Franc SecuredTreasury Bills.
The following London announcement is from the "WalStreet Journal" of Nov. 18:
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N. M. Rothschild & Sons has invited holders of the £1,600,000 12 mont
hs

Hungarian Treasury sterling bWs, which fall due Saturday. Nov. 
21, to

renew, at the request of the Hungarian Government? their holding
s for

three months. Bills will be renewed at original interest on the basis of

534% payable in advance and funds to cover the interest payment h
ave

already been received by Rothschilds from Hungary.

Jugoslavia in Reprisal Forbids Sale of Austrian and

Hungarian Paper and Currency.

We quote from the New York "Times" the following

from Belgrade (Jugoslavia) Nov. 17:
As the result of restrictions imposed by Austria and Hungary on th

e with-

drawal of bank accounts by Jugoslays in those countries and on the 
financing

of Jugoslav exports to them, the Jugoslav Finance Ministry put int
o effect

reprisals to-day which will hinder the alreday burdened Central 
European

trade still more.
From to-day on the sale of Austrian and Hungarian bills, checks 

and cur-

rency will be forbidden in Jugoslavia, and Austrian and H
ungarian bank

balances are padlocked.
These measures will be continued until Austria and Hungary

 remove

their corresponding restrictions.

Sweden Restricts Exchange.

From Stockholm Nov. 18 advices to the New York

"Times" said:
The Riksbank adopted some mild restrictions to-day owing to the 

con-

tinued abnormal demand for foreign currency and the kroner 
consequently

weakened further. For the present the Riksbank alone is negotiating

transactions in foreign currency. Other banks are required to submit

lists daily before 11:30 a. m., stating their requirements and g
iving their

customers' names and the reasons for the requests.

Swedish Government Officials Consult Financial

Experts on Fall of Kronen.

Associated Press advices from Stockholm on Nov. 18

stated:
Newspapers here to-day said the Government Is holding d

aily consulta-

tions with financial experts over the fall of the Swedish krona
.

The "Svenska Morgenbladet," Government organ, and 
the "Svenska

Dagbladet," however, both said that they considered no 
exceptional turn

of events would necessitate the summoning of Parliament.

Danish Agriculturists in Scandinavia Call for Lowering

of Currency Below Rate for Pound Sterling—Bills

Passed to Delay Gold Redemption to Mar. 1, and

Curb Flight of Capital.

Under date of Nov. 17 a Copenhagen account to the New

York "Times" said:
The three Scandinavian countries, whose currency temporarily 

left the

gold standard, appear about to adopt a common policy c
losely following

the British pound sterling.

Since the general flight from the gold standard in October
. Danish cur-

rency in terms of the British pound shifted from abou
t 16 kroner to about

17.80. Recently it has been almost stablized around 17.80, but there 
was

a decline Monday in Swedish. Norwegian and Danis
h currency. Conse-

quently the dollar, the normal parity of which was 3
.73, has now risen to

4.80 for all Scandinavian crowns.

It has not yet been determined whether there has b
een an agreement

among the national banks and the governments of the
 three countries on a

common currency policy, but for the Danish S
tate her exports certainly

have been a deciding factor. Eighty per cent of Denmark's revenues

originate from exports to England.

Agriculturists Meet Opposition.

Agriculture has experinced steadily falling price
s and therefore has de-

manded that sterling should be followed clos
ely. Many agriculturists

demand a lowering of the currency below the 
sterling rate, but all political

parties have opposed such a course in view of 
the immediate currency profit.

A special currency committee of representative
s of exporters, political

parties and the Minister of Commerce has be
en conferring throughout

the night about the introduction of a measure
 to maintain the Danish

currency.
Two bills will be introduced to-morrow at an 

extraordinary Rigsdag

meeting, one aiming at the abolition of gold redemp
tion, delaying it by

three months from Dec. 1, and the second authorizin
g the Trade Minister

to order exporters immediately to exchange foreign cre
dits into Danish cur-

rency and to prepare measures against the flight of 
capital.

The plan to establish a special currency centre has be
en abandoned, but

t may be taken for granted that strict control o
f foreign currency will be

exercised through the banks. There is no demand for a ban on imports,

but in the last few days Denmark has been 
faced with three new export

Prohibitions in Belgium, France and Turkey, a
nd other drastic measures

elsewhere are likely.

Great relief WAS expressed when it was 
learned the British anti-dumping

project expressly mentions that duties will not 
be imposed on foodstuffs.

The currency changes led to falls on the C
openhagen Stock Exchanges.

Most bonds were quiet. State bonds were firm. Banks were weaker

while industrial and commercial undertakings 
were firm.

On the same date (Nov. 17) an Associated Press cablegra
m

from Copenhagen had the following to say:

Banks refused demands for foreign currencies to-day a
nd the post office

declined to issue money orders for abroad as the Cabinet 
considered meas-

ures to counteract the weakness of Danish exchange. It is expected the

Government will submit to Parliament to-morrow special 
measures to re-

strict the export of foreign currency, such as have been applied 
In Germany.

Norway, Finland and other Continental States.

The Danish Government's currency bills prolonging for

three months the suspension of the obligation for gold redemp-

tion and also introducing several restrictions were adopted

in both houses of the Rigsdag by overwhelming majorities

on Nov. 18, according to a wireless message on that date

from Copenhagen to the New York "Times," under the

action taken by the Rigsdag (said Associated Press accounts

from Copenhagen Nov. 18) "the Minister of Commerce was

thus authorized to order Danish importers to transfer moneys

received from other countries to their corresponding Danish

values and to take measures for controlling the introduction

and sale for foreign account of stocks and shares from foreign

sources."
Regarding the Danish exchange restrictions we quote the

following from Copenhagen, in the "Wall Street Journal" of

Nov. 18:
Denmark has prohibited all sales of Danish kroner, tither in the form

of currency or checks. Transfer out of the country of proceeds derived

from sales of Danish securities by foreign holders has also been prohibited.

All debts owed to Denmark by foreign countries will be recalled upon

maturity.

Dutch to Raise Indies Tax—Foreign Companies Ex-

empted and United States Capital Is Invited.

The following cablegram from The Hague, Nov. 14 is

from the New York "Times":
The Minister of Colonies has introduced a bill providing a

 tax in Dutch

East Indies of 2.5 guilders per 1,000 guilders on property wort
h from 25,000

to 120,000 guilders and 2 guilders additional per 1,000 on pro
perty worth

more than 120,000. The tax will apply not only to residents but 
to non-

residents whose property indicates an economic tie with Dutch Ea
st Indies.

Foreign companies, however. are exempted. This fact gives significance

to an article in the "Indische Gides" monthly in which Arnold 
Saarloos

of Batavia says the present Dutch East Indian fiscal charges comp
are

favorably with those in capital exporting countries and are not discouraging

to foreign capital. He expects capital will flow Increasingly from America

to these possessions.

Capital of New State Industrial Bank in Italy Reported

Subscribed.

From Rome Nov. 16 Associated Press advices stated:

The capital of Italy's new credit institution, organized by Premier

Mussolini to ease the country's economic situation, was underwritte
n

to-day in its entirety, $26,000,000.
In view of this having been raised within a week after establis

hment of

the institution was decided, a communiquie said the amount of
 the capital

might be increased.

The formation of the new Industrial State Bank in Italy

was referred to in these columns Nov. 7, page 3038 and

Nov. 14, page 3180.

Spanish Peseta Falls to 11.56 to the Dollar—Boycott

by American and British Bankers Blamed Also

Demand for Foreign Currency.

Under date of Nov. 16, advices from Madrid to the New

York "Times," stated:
Setting a record low mark, the peseta fell to-day to 11.56 to the dollar.

A boycott by American and British bankers on the new republic as far as

a foreign loan is concerned, combined with decreased revenue laid to changes

in the nation's structure, causing much capital to flee or remain frozen, is

given as the underlying reason.

However, the immediate cause is traced to the fact that the gover
nment's

exchange control board, through which all buying and selling of curr
ency

is carried on hero, holds $20,000.000 worth of requests by Spanish business

enterprises for foreign currency, and this must be bought on the open mar
ket.

The fact that the new Constitution makes possible the nationalizatio
n of

essential industries, in some of which foreign money is invested 
heavily, is

given as one reason for the refusal of these bankers to consider a Spanish

loan. Except for this and the fear caused by plans of the powerful Socialists

for dividing the landed estates and generally taking things out of the control

of the ruling clique, Spain is regarded as a good risk, since she has no foreign

debt and has a large gold reserve.
It is stated in well-informed circles that the Minister of Finance, Inds-

leclo Prieto, is considering the possible sale of the national petroleum

monopoly in exchange for a loan. A loan of $100.000,000 is needed, it is

understood.

Results of Sao Paulo Coffee Realization Plan for
October.

Speyer & Co. and J. Henry Schroder Banking Corp.,

American Fiscal Agents for the State of Sao Paulo 7% Coffee

Realization Loan, have received the results of the Coffee

Realization Plan for October, the fourth month of the

second year of the plan's operation. Their announcement

in the matter, Nov. 17, said:
Receipts from the sale of pledged coffee for the four months totalled

j:284,734 and $1,858,679 for the sinking fund, and £13,324 and $97,373

for the reserve account.

Funds for the interest on the bonds are derived from a special tax on 
all

coffee transported for export from any point within the State of Sao 
Paulo.

The receipts from this tax for October were $718,336, and for the four 
months

totaled .£276,584 and 11,631.164.

The September figures were given in our issue of Oct. 24,

page 2675.

Sao Paulo Coffee Growers Association Uniting to

Form Single Protective Federation.

From a Sao Paulo cablegram Nov. 14 to the New York

"Times" we take the following:
The Sao Paulo Coffee Growers' Associations are now uniting to form

 a

single protective society, to be called the Sao Paulo Coffee 
Federation. At

the opening session to-morrow It is expected new relief plans will be
 proposed.
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Stability of Brazil Held Certain by Business Men in
New York Who Join Officials of Republic in Pre-
dicting Early Recovery from Difficulty—Counsel
General Sampaio Calls Debt Payments in Scrip a
"Common Sense" Way of Assuring Liquidation.

Confidence in the economic stability of Brazil and in its
ability to meet its financial obligations, although cash pay-
ments on about $500,000,000 of the external debt of the
country have been suspended, marked the speeches of Bra-
zilian officials and representatives of American business on
Nov. 16 at the annual luncheon o the American-Brazilian
Association at the Bankers Club. From the New York
"Times" of Nov. 17 it is learned that Sebastiao Sampaio,
Brazilian Consul General in New York, said his country had
applied "American common sense" to its financial difficul-
ties, which led to the suspension of cash payments last
month and the decision to make payments in special scrip.
The scrip system virtually was an issuance of new bonds,
bearing interest and maturing in from 20 to 40 years. The
account in the "Times" added in part:

Rather than defaulting, the Consul-General explained, Brazil is ac-
cumulating money and waiting for the time to buy gold for Its bond service.
Brazilian Government bonds had doubled in value in the past few years,
Indicating a better understanding of the scrip system and showing in-
vestors that the country had not defaulted but had guaranteed interest
in the scrip system.

Predicts an Early Recovery.

When sinking fund obligations were suspended on Sept. 1, Mr. Sampaio
recalled, Brazilian Government bonds which had been selling at 40 and 50
dropped to 20. In the last few weeks, following announcement of the
scrip system, the bonds advanced again to 40.

With "American common sense," the Consul-General declared, Brazil
Is economizing in government as well as private expenditures; is increasing
Its production and erasing its external debt. Brazilian exports exceed
imports, he said, and among the nations suffering under the depression,
Brazil will be one of the first to recover, while to-day the country has
the largest buying power it has ever had.
Mr. Sampaio continued:
"My friend, Dr. Max Winkler, the recognized authority on Latin-

American loans, made yesterday in the press a careful estimate of the
situation of Brazilian bonds in your market and found that with the Bra-
zilian 8s, for instance, if you would sell such a bond at the 37% price of
to-day for immediate need of money, even at that rate you would realize
that you had already all your money back and a reasonable income be-
sides, equivalent to about 2.60% per annum for the entire period of the
bond In your possession. Dr. Winkler advises that there are many domes-
tic investments which have not worked out so satisfactorily and also
makes an estimate of a transaction of your best investment. United
States Government 3%s, which will not give you more than a profit of
3.32% per annum.
"All these facts are showing that the Brazilian Government not only

Is sound but was very wise in meeting the difficulties of international
exchange, or its inability to buy gold, by Issuing the scrip to the investors.
With this new bond, also bearing interest, Brazil prevented a default
and changed the situation into a suspension of payments, well compen-
sated by these real new bonds also guaranteed by the payment of their
interest, and with the Brazilian milreis being deposited in Brazil in its
full national buying power, the largest of its history, in contrast with its
unjustified exchange value to-day.
"These are the facts that justify the special position of Brazil in your

confidence, even in these times of depression. I am thankful to you
all, American investors, American business men, American people in
general and the loyal press of your country, for your good-will, as well
as I am profoundly grateful to President Munson and all the other noble
workers of the American Brazilian Association, permanent workers of
the permanent campaign for the better understanding between our two
countries, which is undoubtedly the best way to foster our traditional
American Brazilian relations."

Winkler Assures Investors.

Max Winkler, Vice-President of Bertron Griscom & Co., 40 Wall St.,
In referring to the shrinkage of Latin-American bonds. said:
"I do not hesitate to go on record as stating that on the whole the losses

incurred by the American investor through the purchase of Latin-American
securities has not been extraordinarily alarming when compared with
purchases of securities in other countries, including our own railway bonds.
Furthermore, the ultra-liberal returns, together with the profits accruing
to the underwriters, both directly and indirectly, tend to offset to an
appreciable extent the losses on the investment."

Referring to "our neighbors south of the Rio Grande," he predicted
that "the crisis through which they are passing is bound to be short-lived,
and the present difficulties will, as on previous occasions, be followed
by an era of genuine prosperity."
Dr. Paulo Hasslocher, commercial delegate at the Braziliam Embassy

in Washington, declared that foreign loans to Brazil were "already pa-
triotically and intelligently invested in 10 modern and big seaports, in
thousands of miles of railroads and highways, in the extinction of yellow
fever and other sanitary and town works, public instruction and the de-
velopment of education in general; building, therefore, the Brazil of to-day,
already included among the leading nations of the world." . . .

Toasts were drunk with coffee to the Presidents of both countries, and
Mr. Sampaio read messages of greeting from prominent persons unable
to attend the luncheon, including Dr. Lima E. Silva, Brazilian Ambassador
in Washington. The luncheon marked the 42nd anniversary of the Bra-
zilian Republic.

Foreign Debt Status of Brazil Analyzed by Latin-
American Bondholders' Association—Study Opti-
mistic—Contends Brazil Is Not Insolvent.

The very factors which drove Brazil into technical default
are actively instrumental in the process of her rehabilitation,
according to an independent study of the Brazilian Federal
Government foreign debt status issued by the Latin-American

Bondholders' Association, Inc. (Nov. 15), which places the
external obligations of the Federal Government into three
categories under conditions newly created by the recent
funding arrangement. The Association says:

Brazilian Federal Government suspension of sinking funds and cash
interest payment stands on a quite different footing to the Chilean, Peruvian
and Bolivian defaults. No move has been made by the Governments of
Chile, Bolivia and Peru to give bondholders some tangible proof of their
intentions to resume payments.

Moreover, Brazil is not insolvent, although at present unable to buy gold
for bond service. Twice during the current year was the Federal budget
adjusted to changed conditions, always with a surplus after provisions for
complete foreign debt service; but the milreis, Brazil's little dollar, worth
over 54 cents in 1889. when the empire became a republic, and stabilized
consecutively at about 32, 24 and 12 cents, gradually sank this year below
5% cents in value.

Evidently paper revenue which sufficed to meet gold expenditures when
the milreis was exchangeable at 11, 10 and 9 cents was entirely inadequate
to do so with the milreis at 7, 6 and 5 cents. The budget for 1931 could
not be revised in October for the third time to enable the Government to
buy dollars at 18 milrels instead of at 10 milreis each.
True, the Federal Government of Brazil collects import duties in so-called

gold mllrels, that is to say, in milreis multiplied by ten when exchange
stands at 5.4 cents, but the natural consequence of the declining milrels
has been a corresponding falling off In imports, especially luxuries, which
further encroaches on Government revenues, mainly derived from import
duties, thus creating a vicious circle from which there is no escape.

All of which does not imply that there ever was danger of debt repudiation
by Brazil or any justification for the absurdly low prices at which Brazil
bonds could be bought in September and October of this year.
In reality, the very factors which drove Brazil into technical default

are actively instrumental in the process of her rehabilitation.

It is axiomatic, the Association points out, that the decline
in value of a national currency stimulates agriculture, in-
dustry and exports and discourages imports. Labor buys
no imports and its food costs about the same in 6-cent milreis
as in 9-cent milreis. The employer of labor receives many
more milreis for his exported produce. He is able even to
lower his prices and so meet competition by producers in
other countries with better money. It likewise says:
The Brazilian Federal Government obligations are divided into three

categories: The first class consisting of the preferred debt: the second the
secured obligations, and the third the unsecured bonds. Pull service
will be paid on bonds of the first class to which must be added the new 5%
scrip. interest on which will also be paid in cash. Bonds of the second
class, including all of the dollar bonds as well as sterling and pre-war  gold
French francs, are specifically secured by Federal taxes and other revenues.
Interest on this group will be paid in 20-year scrip. The third category of
the Brazilian Federal foreign debt is composed of twelve sterling loans and
three gold franc loans. These comprise the unsecured debt. Interest
thereon is now payable in 40-year 5% scrip for not longer than three years.
Interest on the scrip Is payable in cash.

634% External Bonds of City of Sao Paulo Dealt in
"Flat" on New York Stock Exchange—Default in
Nov. 15 Interest.

On Nov. 16 the New York Stock Exchange issued the
following notice:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
Nov. 16 1931.

Notice having been received that the interest due Nov. 15 1931, on
CITY OF SAO PAULO

63,5% external secured sinking fund gold bonds of 1927, due 1957, is not
being paid:
The Committee on Securities rules that beginning Monday, Nov. 16

1931, and until further notice the said bonds shall be dealt in "flat" and
to be a delivery must carry the Nov. 15 1931 and subsequent coupons,
The Committee further rules that all contracts, except "time option'

contracts, in said bonds maturing on Monday. Nov. 16 1931, shall be
settled on the basis of computing six months' interest only.

ASHBEL GREEN, Secretary.

A similar notice regarding the 8% external bonds of the
City of Sao Paulo appeared in our issue of Nov. 7, page 3021.

Oswaldo Aranha New Brazilian Secretary of Treasury,
Succeeding J. M. Whitaker, Resigned.

Under date of Nov. 16 a Sao Paulo message to the New
York "Times" stated:
Oswaldo Aranba. Brazilian Minister of Justice, became Minister of the

Treasury to-day to succeed Jose Maria Whitaker.
Sao Paulo military leaders conferred with Provisional President Getullo

Vargas to settle on a man for Provisional Governor of Sao Paulo, which
post is now filled temporarily by Mancel Rabelo.

Provisional Governor Camargo's resignation as head of
the Sao Paulo State Government on Nov. 13 was followed
later in the day by the acceptance by President Vargas of
Secretary of the Treasury Whitaker's resignation. Sao
Paulo advices Nov. 14 to the New York "Times" also said:

Secretary Whitaker's action came after repeated attempts to resign
which President Vargas refused to sanction.
The Sao Paulo State Government changes are now attributed to dis-

satisfaction among coffee growers with Governor Camargo's attitude
toward affording Government relief for the growers. The new Govern-
ment promises greater aid.
The change in Government was effected to-night with Senhor Camargo

and his Cabinet quietly handing over their offices to military leaders
beaded by Colonel Rabelo. Senhor Camargo issued a manifesto explain-
ing that the revolutionary military faction led by Juan Alberto. former
Provisional Governor, and Miguel Costa, present commander of the
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State militia, were not satisfied with his administration, charging that
he had failed to enforce true revolutionary ideals.
The change in Government caused no disorders in the city. A new

temporary Cabinet is being formed and is expected to take office to-morrow.
President Vargas was notified of the change and the Rio de Janeiro Govern-
ment is preparing to select a new Provisional Governor.
Senhor Whitaker's resignation is effective Monday. His successor has

not been named, but it is reported that Oswaldo Armin, present Minister
of Justice, will take the Treasury post.

Argentine Gold Peso Sold Below Top Peg Due to Low
Exports.

Although, (says a copyright cablegram Nov. 14 to the New
York "Herald Tribune" from Buenos Aires, credited to the
United Press,) the gold peso was pegged Friday [Nov. 13] at
162 gold pesos per $100 (or 61.7 cents per peso), compared
to Tuesday's [Nov. 10] rates of 60 cents, week-end operations
were conducted at a rate slightly lower than the top peg
due to a restricted exports market and a very dull freight
market. The advent of import paper, with a resulting
drying up of export bills, caused the peso to drop slightly,
buyers offering 162 pesos for $100 and sellers asking 164
pesos for $100. It is added:

Prices on the Stock Exchange followed the downward trend, Government
bonds dropping fractionally to two points, with corresponding declines in
other issues.

The move by Argentine to stabilize the peso was noted
in our issue of Nov. 14, page 3181.

"Financial World" Says Argentina May Have to Defer
Service on Foreign Debt As Temporary Measure.

In a discussion of Argentina's external debt situation it is
pointed out by the "Financial World" that there appears to
be only one possible solution for Argentina's financial
difficulties, namely, better prices for its export commodities.
The publication says:
What this means, is best illustrated by the fact that for the first eight

months of the current year Argentina increased the unit volume of its
exports by 72% over 1930 and received a monetary reward actually 3% less
than in the corresponding 1930 period. As Argentina is nearing the season
of its heaviest exports, the increased price level for its agricultural com-
modities, especially wheat, give definite hope for improvement of its finan-
cial situation. On the other hand, It is abvious that the trade balance
will not provide sufficient foreign exchange during the current and probably
the coming year to meet all charges on that country's foreign obligations,
and the two alternatives—new foreign borrowings or gold shipments—do
not appear feasible, at least for the immediate future. This opens the
possibility that, despite the favorable developments during recent weeks,
Argentina may sooner or later face the necessity of deferring temporarily
the service on its foreign obligations.

It is added that American investments in both Argentine
governmental and industrial bonds are put at about $850„-
000,000, compared with $1,800,000,000 in British invest-
ments and $350,000,000 in French investments in Argentina.

Argentina Orders Interest Payment.

United Press advices from Buenos Aires, published in the
"Wall Street Journal" of Nov. 17 said:
The Ministry of Finance to-day ordered payment of $1,052,250 interest

and amortization due Dec. 1 on a loan of $30,000,000.

Ecuador's Gold Reduced—Finance Minister Considers
Tariffs to Maintain Reserve.

A cablegram, as follows, from Guayaquil (Ecuador),
Nov. 15, is from the New York "Times":
The unexpected arrival of Provisional President Baquerizo late last night

from Quito, accompanied by Minister of War Sotomayor, has given rise
to much conjecture as to the reason for his sudden visit. He announced
that he would return to the capital Wednesday after attending to private
affairs here.

It is reported that the Government and officers of the Central Bank are
concerned over a reduction of 9,000.000 sucres in the gold reserve this
year. The Minister of Finance is considering measures to conserve Ecuador's
gold reserve, probably through increased tariffs on luxuries, but it is stated

that Ecuador will not abandon the gold standard.

Budget of Dominican Republic Approved.

Associated Press accounts from Santo Domingo (Domini-

can Republic), Nov. 14, stated:

Congress approved to-day the 1932 budget of $6,398,045, the lowest

since 1924.

Nicaragua Curbs Gold Egports.

According to advices from Managua (Nicaragua), Nov. 14,

to the New York "Times," in order to protect the cordoba,

the national currency, a Presidential decree was issued on

that day placing the control of foreign exchange in the

hands of the National Bank of Nicaragua, and the exporta-

tion of gold is prohibited except through the National Bank.
A control board was appointed consisting of the Minister of

Finance, the bank manager, and the Collector-General of
Customs.

Montevideo Cuts Deficit Despite Drop in Exchange.
A Montevideo cablegram, Nov. 17, to the New York

"Times" said:
Careful management in the face of an expected shortage of revenue has

reduced the city of Montevideo's deficit in the last fiscal year to 438,743
pesos ($197,434) instead of the 900,000 pesos ($405,000) expected when
the fiscal year opened.

The City Treasurer's report to-day shows that the entire 900,000 pesos
deficit had been remedied, and there would have been no shortage except
for the unforeseen drop in exchange.

Sixty-Day Extension of Cuban Loan Payment—$20,-
000,000 Due Chase National Bank on Loan is
Postponed.

The foreign section of the Treasury Department at Havana
announced on Nov. 14, that the Chase National Bank had
again granted a 60-day extension to the Cuban Government
on a payment of $20,000,000 on a public works loan, falling
due Nov. 15. The New York "Times" further stated in a
wireless message from Havana, Nov. 14:
This short-term loan matured March 7 last, at which time the govern-

ment invoked an extension clause in the contract, which provided that
if payment were not made on the date specified the loan could be extended
up to two years in periods of not more than 90 days each. The Treasury
to-day delivered to the Chase National Bank $33,333.33 in connection
with the extension.

Items in the matter appeared in our issue of Nov. 14,
page 3183 and Oct. 17, page 2538.

New Cuban Bond Issue of $10,000,000 Proposed.
Press advices Nov. 17 from Havana said:
Representative Rey presented a Bill in the House of Representatives

authorizing the President to issue $100.000,000 in 100-year internal bonds,
placing in circulation $80,000,000 and depositing the balance in the National
treasury.
The size of the bonds will be no larger than the thousand francs bills of

the French Republic. This proposed law sets taxes on liquors, horse races,
tickets, Sic.

Cuban Post Offices Re-Open—Districts Volunteer to
Pay Expenses of 179 Government Shut.

The following from Havana under date of Nov. 11 is
from the New York "Times":
Of the 270 post-offices abolished as a result of the 25% budget reduction

put into effect by President Machado Oct. 1, 179 have been re-opened
without cost to the government, according to a statement, by Secretary of
Communications Manuel Delgado to-day following a Cabinet meeting.

Districts interested in maintaining local post-offices have volunteered to
pay all the expenses and the service has been re-established. It is reported
that several large sugar mills in various provinces 'nowise have undertaken
the maintenance of local post-offices.

Secretary of Public Instruction Cespedes to-day issued a denial of rumors
that more public schools would be closed so that expenses in his depart-
ment could be cut further.

Turkey Receives Gold—But New York Shipment Is
Held Up Because of Freight Charges.

In a wireless message from Istanbul, Nov. 18, the New York
"Times" said:

Turkey's first consignment of gold since the World War lies in a railway
car to-night at the Sirkedji railway station guarded by two gendarmes.
It cannot be delivered because the senders made no arrangements for paying
the freight through Greece and Bulgaria.
The consignment of bar gold, valued at $3,000,000 and weighing five

tons was sent from New York by the steamer Hamburg to Cherbourg.
whence it was shipped by train to Istanbul. It took a week to cross Europe
and the freight car in charge of two men changed trains 19 times.
The gold will be held by the State Bank against the Turkish note issue

of $704,000,000 and it is calculated that Turkey now has a 10% gold
reserve, which she intends to increase by further imports to 30%.

Russian Soviets to Pay Bills of $4,500,000—Deposit
Funds with Bankers Here to Meet Obligations,
Largely for Machinery.

To meet obligations maturing at this time the Russian
Soviets have deposited $4,500,000 with bankers in New York,
it was learned on Nov. 15, said the New York "Times," from
which we also take the following:

This is in addition to $6,000,000 which NM disbursed on Nov. 1.
The Soviet obligations maturing in October and November are unusually

heavy, amounting in all to about $22,000,000. They are represented largely
by credits with American manufacturers from whom the Soviets in August
of last year purchased about $40,000,000 of agricultural machinery. The
intention is to meet all of the remaining payments as they fall due, accord-
ing to a person acquainted with the Soviets' business affairs in this country.
The purchases on which the heavy installments are now being paid were

made through the Amtorg Trading Corp., which is the principal purchasing
agent of the Soviet organization in the United States. The funds are
being disbursed through the Chase National Bank.
Part of the money to meet maturing obligations is being transferred

to this country from Europe, while the remainder is being supplied out
of receipts from the sale of Russian products to American companies.
These products include oil•which the S000ny-Vacuum Corp. is buying, man-
ganese ore sold to American steel companies and various other raw
materials of industry. The $4,500,000 received here last week came from
Europe, as did the $6,000,000 which was paid out on Nov. 1. Further
heavy payments are to be made between now and the end of the year.
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Russia Loses Law Suit Against National City Bank of

New York—Italian High Court Rules Genoa Branch
Cannot Be Held for $1,000,000 Claim on Bank.

The following advices (Associated Press) from Rome,
Nov. 17, are from the New York "Times":

The Supreme Court handed down a decision to-day in favor of the
National City Bank of New York in a 10-year-old suit for a $1,000,000
accounting, filed by the Government of Soviet Russia.
The litigation began in New York, when the Soviet States had sent

Giacomo Cibrario, Italian motion picture magnate, to buy some equipment
Cibrario had a $1,000,000 credit opened by Russia with the National City,
but the Soviet Government refused to accept the goods he sent to Russia
and sued the bank for return of the credit.
A New York court quashed the suit, and it was subsequently carried

through the lower courts of Italy, which claimed jurisdiction over Cibrario
but denied jurisdiction over the bank. The Soviet Government sued the
Genoa branch of the National City Bank, but the Supreme Court held that
a foreign branch might not be sued for the affairs of the main bank.

With reference to the above, the "Times" remarked:
At the offices here of the National City Bank it was said yesterday that

litigation in Italy brought by the Soviet Government was in the hands of
the Genoa branch, and that nothing was known of it in New York.

China Forms Board to Study Finances—Commission
Will Pave Way for National Budget and Account-
ing of Income and Outlay.

Reporting the announcement in Shanghai on Nov. 12 of
the formation of a National Finance Commission to facili-
tate the institution of a budget and a public accounting of
revenues and expenditures, a cablegram to the New York
"Times" added:
The Commission is composed of Government members, military leaders.and representatives of banking, industrial and educational interests, withvacancies to be filled by the Canton delegates with whom peace negotiatiot sare proceeding. The first meeting is scheduled for Sunday at Nankincr.
Commenting on the Commission, Finance Minister Soong describes itas an epoch-making step and a realization of the project which he had

urged on the Government for four years.
"The very severity of the calamities which have beset the country and

Government brought home the absolute necessity of the present course,"he said.
Discussing the recent Chinese difficulties, he declared any one mighthave overthrown the Government, but the vitality of the Government wasalmost unbelievable.
"Those calamities have had one result, in forcing the country to faceits problems without evasion, and the newly created Commission is an out-growth of the situation," he continued.
Further advices from Shanghai Nov. 15 to the "Times"

stated:
The New National Finance Commission started its work in Nankingto-day under the Presidency of General Chiang Kaishek and immediatelyadopted a resolution deciding that China must be placed on a definitebudget system and must keep her expenditures within defined limits.Finance Minister Soong was among those present at the meeting, whichalso decided on drastic cuts in expenditures. Military expenditures areto be slashed by $500,000 to $4,500,000 monthly. Party political expendi-tures are to be limited to $4,000.000 monthly.
It was admitted, however, that even with these reductions the monthlydeficit I. likely to total $3,500,000 monthly. The meeting decided toissue a procalmation announcing the establishment of the Governmentfinances on a budget system.
Although the creation of the Commission is generally approved and issupported by bankers, it is likely to cause friction on the part of theCantonese faction, who, despite the understanding with Nanking, con-tinues to regard suspiciously any such movement, viewing it as con-solidating Nanking's position rather than bearing on National problems.Already there is an inclination to see in the proposals a desire to strenghenand extend the Nanking faction's lease on life, notwithstanding the weightof the bankers' ultimatum, which exposed the serious plight of the countryunless an attempt is made to budget the Nation's finances.

Egypt Plans to Reorganize Monetary System—Belgian
Expert to Study Problem.

The Egyptian Government on Nov. 14 received notice
that the Director of the National Bank of Brussels hadaccepted its invitation to go to Egypt to reorganize thecountry's monetary system, according to a Cairo cable-gram to the New York "Times" which also said:
The Egyptian pound is now linked with the British pound sterling,backed by British War Loan bonds. Under an agreement between theNational Bank of Egypt and the Egyptian Government the latter receives89% of the income from the bonds while the bank gets the rest. The agree-ment would have terminated on Dec. 31 but was extended for anothersix months during which the Belgain expert will study the monetary systemand advise whether the Egyptian pound will remain linked with sterling,the United States dollar or the French franc, or be an independent system.

Turkey Curbs Imports in Drastic Decree—Quotas Set
for 1,000 Articles Paralyze Foreign Trade with the
Country—Reported as Designed to Maintain Cur-
rency at Present Level.

Advices as follows from Istanbul, Nov. 16, are taken from
the New York "Times":
Because of the fall in Turkish exports, tending toward an unfavorabletrade balance, the Government has resorted to restriction of imports andto-day a decree was issued by the Council of Ministers setting import quotas

on 1,000 commodities, which has temporarily paralyzed the country's im-
port trade. The experience of 1929, when the prospect of an increase in

customs duties resulted In the flooding of Turkish markets with foreigngoods, led the Government to promulgate the decree unexpectedly.
Consternation resulted among importers, who do not know when orwhether they will be able to clear goods now on order. The bold measure

is said to have the aim of maintaining Turkish currency at its present level
and keeping down the cost of living.
The quotas established will be effective for the remainder of the year

and will be renewed twenty days before each succeeding two months. The
importation of goods produced in Turkey is absolutely prohibited. Coun-
tries supplying Government or semi-Government industries will be required
to purchase Turkish produce equal to the value of what they supply, failing
which permission to purchase foreign currency to pay for such supplies will
be withheld.
American exporters of automobiles and accessories, tires, radio sets,

leather goods and films will be particularly hard hit. The quotas for the
rest of November and December prohibit altogether the importation of
automobiles of the luxury class.
The quota for motion picture films allows the entrance for all of Turkey

of only 25% of the quantity normally required monthly in Istanbul, and
whereas the yearly imports of tires is about 500 tons, provision is made for
the remaining six weeks of the year for only 37 tons. It is thought here,
however, that some means will be found for lightening the terms of the
decree for Turkey's best customers, such as the United States, which imports
Turkish produce to the value of double that of her exports to Turkey.

"Crisis Tax" Imposed by Turkey.
Associated Press accounts from Istanbul, Nov. 14, stated:
A "crisis tax" was imposed by the Cabinet of President Mustapha Kemal

to-day to relieve Turkey's financial situation.
Under this measure all Government bureaus and all private establish-

ments, foreign as well as Turkish, will be required to reduce salaries of
employees 10% and turn the amount of the reduction over to the Turkish
Treasury.

Land Utilization Conference Called by Secretary of
Agriculture Hyde—Chairman Stone of Federal
Farm Board Says Latter Will Carry Activities Back
to Production on Farm.

At the conference on land utilization at Chicago, Nov.
19-21, called by Secretary of Agriculture Arthur M. Hyde,
and the Association of Land Grant Colleges, an address was
delivered by James C. Stone, Chairman of the Federal Farm
Board. Chairman Stone stated therein that although the
primary objective of the Agricultural Marketing Act is to
promote the effective marketing of farm products, it is
clear from its references to orderly production and land
utilization that the Board which it set up is not to stop
with marketing organization, but is to carry its planning
activities clear back to production on the farm and to the
utilization of the land used in this production. Experi-
ences of the past two years have shown that orderly pro-
duction is even more essential to orderly effective marketing
than was realized when the Act was passed In 1929, said
Chairman Stone, whose remarks are summarized as follows:

Provision Should Be Made to Carry Out Program.
What the Act really imposes upon the Board is that it undertake, work-

ing side by side with other interested agencies, semi-public and private as
well as public, the task of economic planning for American agriculture.
The term planning in this connection must be understood as more than
the mere snapping out of a program of marketing and production for farm
products; it must include provision for carrying out the program alter
it is laid out. It is this phase of the problem which is most in need of
attention at this moment, especially as relates to production and land
utilization.

Students of land utilization have already developed most of the methods
needed in surveying areas of land and determining the uses for which
It is best fitted. What they have not done is to discover ways of getting
their conclusions put into practice.

Unprofitable Land Must Be Taken Out of Production.
The primary purpose in land planning at present must be to get families

away from land that will not, however employed, yield as good a living
as can be obtained elsewhere; to get land laid out in tracts that can be
operated more effectively than as laid out at present; to shift land to other
uses or combinations of uses promising more nearly adequate returns. It
must take account not only of what seems best for any area or tract con-
sidered by itself, but of the effect of the program /or this area upon the
welfare of other areas producing the same products. At present there seems
to be too much land of nearly all descriptions in agricultural use. Land.
planning must therefore include provision for reducing the total area of
land in farms, or else for shifting some of it to less productive uses, as
from crops to pasture.

Plan Should Begin With Land Areas in Critical Condition.
To work out plans for utilization of all the land in the United States

even in the next 10 years would be an almost impossible task. It Is better
to confine the planning to areas which are now in a critical condition and
needing readjustments badly. So much land is at present in such condition
that even this much will not be possible; but every area effectively
handled will relieve the distress of people living in it, and gradually the
volume of farm output would be adjusted to the market at a better level
of prices.

More than 40 topics, bearing on the economic use or mis-
use of agricultural land, were given a place on the program
of the three-day conference on land utilization. The Agri-
cultural Department's statement regarding it, issued Nov. 14,
said:

The announced purpose of the conference is to consider essential stepstoward a national policy of land utilization, and the bearing of such apolicy on problems now confronting agriculture. Opening with addresses
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on the agricultural outlook, on the place of Federal reclamation in a land

policy, and on what the Department of Agriculture and the Federal Farm

Board can contribute, the conference will devote the rest of the first day

to two main topics—the use and misuse of land, and the place of forestry

in a national land utilization program.
Speakers who know the emergency problems in submarginal farming

areas at first hand have been asked to discuss those problems, and how

they may be met. The experience and plans of New York, Wisconsin,

Michigan and other States will be presented. Foresters will discuss the

economic and social objectives of forest policy, and how forestry can

contribute to agricultural prosperity.
Taxation, farm reorganization in good farming areas, and credit problems

are to come up for discussion on the second day of the conference at

Chicago. Tax experts have been asked to describe the fiscal problems of

local committees resulting from changing uses of land, adjustments in

local expenditures, and in State-local relationships, changes in taxation

needed for a sound land policy, and the proportionate burdens industry and

agriculture should bear in supporting a rural civilization.

Forces now at work depleting the nation's soil resources constitute a

major problem of agricultural readjustment, even in good farming areas,

the conference program suggests. Accordingly, the program lists discus-

sions on soil depletion. The conference will also consider the economic

outlook services of the Department of Agriculture, the effects of mechaniza-

tion and scientific management, the future role of the small farm, and

the possibilities for helping the farmer translate economic information

into action.
Agriculture's credit problems, both in submarginal and in good farming

areas are to be presented by bankers, insurance men and economists. How

farm mortgage agencies can help in the needed agricultural readjustment;

how farm land held by credit agencies may be effectively managed; how

the credit bank can serve more effectively in the rural credit structure—

these are some of the topics for this segment of the program.

The third and final day of the land utilization conference is to be

devoted to summarizing the deliberations of the conference and to indi-

cating the broad outlines of a national land utilization program.

$50,000,000 Group in New York to Aid Home Building—
Savings Bankers and Joseph P. Day Act to Form
Credit Corporation to Assist Owners—Many In-

dustries to Help—Easy Mortgaging Aim—Ready

Backing for Builders of Dwellings Costing $15,000
or Less Would be Assured.

Definite steps toward formation of a huge credit cor-

poration to encourage home building in the metropolitan

district of New York City were taken on Nov. 17 at a

meeting of a Committee of Savings Bank Presidents and

Joseph P. Day, realty broker. Leaders in all branches of

industry and finance involved in or affiliated with home

construction will be enlisted in a drive to start a building

boom, said the New York "Times" of Nov. 18, which

further reported as follows regarding the plans:
This plan, stimulated by President Hoover's recent proposal for the

formation of 12 central banks for the discounting of real estate securities,

and dealing with the same general subject of encouraging home building,

is nevertheless essentially different from that suggested by the President

in that it deals exclusively with the creation of second mortgages rather

than the maintenance of their liquidity after creation.

)'•• The new corporation would be subscribed to by leading real estate in-

terests, savings banks, insurance companies and building construction

and supply corporations, such as the manufacturers of roofing materials,

plumbing, tiles, lumber and other industries vitally associated with do-

mestic construction. It will probably be a $50,000,000 corporation.

Wide Benefits Predicted.

Its object would be to stimulate building of homes, probably with par-

ticular reference to those costing $15,000 and less, and thus indirectly to

stimulate the real estate business and all other businesses allied with huild-

ing, which have felt the depression in building acutely, and to assist the

savings banks, insurance companies and other such institutions through the

creation of good first mortgages.
First discussions of this program were held more than a month ago,

when Mr. Day called together nearly all the leading savings bankers in

Greater New York. At yesterday's meeting, in the Chamber of Commerce

of the State of New York, a committee of seven of these bankers met again.

Mr. Day was delegated to interview leaders in the plumbing, roofing and

Other industries affiliated with hom building to ask their support in the

plan. It was decided that the proposed corporation should not be formed

without bringing these interests into it.

P3 Another meeting is expected to be called in about a month, when Mr.

Day will report the results of his conversations. He will draft a corporate

structure for the new institution, and if at that time it meets with general

approval, its immediate formation Is forecast.

Mortgage Procedure Simplified.

The procedure for obtaining a second mortgage thr
ough this corpora-

tion would be comparatively simple, from the builder's 
viewpoint. He

merely would apply for financing over and above that 
available under

the first mortgage, submitting his building plans. If the proposed house

appeared to be suitable to the proposed location, he would 
receive his

second mortgage with insurance on his life, so that the paymen
t would be

met in case of his death.
The home owner then would amortize his second mortgage peri

odically,

so that virtually he would be building his home on an instalmen
t plan.

It would be possible to get extensions in cases where circumstan
ces ap-

peared to warrant it, but usually the builder would use the 
same pro-

eedure in paying for his home that he uses in paying for an auto
mobile.

14 In other words, it no longer would be necessary for the man 
wishing to

build a home to have $4,000 or so of cash over and above his first 
mortgage

before embarking on the venture. He might arrange his second mortgage

and start building immediately.
Those who attended the meeting were: Walter H. Bennett, 

President

Emigrant Industrial Savings Bank; Henry Bruere, President, 
Bowery

Savings Bank; William L. De Bost, President, Union Dime Savings Bank;

Darwin R. James, President, East River Savings Bank; Philip A. 
Benson,

Treasurer, Dime Savings Bank of Brooklyn; Jacob C. Rlinck, 
President,

ICings County Savings Bank; George C. Hall, President Sta
ten Island

Savings Bank.

One of the first objects of the new corporation will be toward financing

the sale of hundreds of houses already built, but unsold in the metropolitan

area. It is felt this surplus must be absorbed before any great progress

toward new building can be made.

United Grain Growers' (Canada) Annual Statement—
Operating Earnings of $993,100 for Fiscal Year.

The annual report of tho United Grain Growers, Limited,
was presented at the 25th annual meeting in Calgary on
Nov. 4. Delegates numbering 350 from all parts of western
Canada, attended the meeting which was presided over by
R. S. Law, of Winnipeg, President of the company. Accord-
ing to Canadian Press accounts from Calgary Nov. 4, pub-
lished in the Montreal "Gazette," which further stated:
The annual report announced an operating profit for the fiscal year

ending July 31 of $993,100. With deductions for interest on bonds and
mortgages; provision made for a depreciation on capital assets and in-
come tax and payment of the 5% dividend, a surplus of $808,387.95 was
left to be carried forward to the coming year. The 5% dividend amounted
to $159,656. The surplus announced included $716,974 carried over from
the previous year's surplus account.
Net working capital of the company was stated to be $1,417,179, with

total assets amounting to $12,172,228.05, the shareholders' equity, the

report stated, was $5.712,079, made up of capital stock to the amount

of $3.193.409; general reserve of $1,710,282.22, and the surplus of $808.387.
In presenting the directors' report, Mr. Law declared the volume of

business handled by the company in its last fiscal year was considerably

greater than that of the previous year. This was due, he said, to the

large 1930 crop and the favorable location of the company's elevators in

good crop districts, which increased the amount of grain handled by the

company. He also announced greater patronage of the company's ele-

vators by farmers at many points.
The directors' report reaffirmed the company's re-entry into the grain

exporting business and reopening of the New York office, which occurred
several months ago following a temporary discontinuance of exporting in
1928. The number of country elevators owned and operated by the
U. G. G. was announced as 469, with two terminal elevators; one at Port
Arthur and the other at Vancouver, the latter leased from the Vancouver
Harbor Commissioners,

Canadian Farmers Sell Cash and Buy May Wheat—
Heavy Winnipeg Deliveries Swallowed as Canada
Buys on Rise.

From the New York "Journal of Commerce" we quote
the following from Winnipeg Nov. 5:
Canadian farmers who had resolutely held their 1931 wheat in spite

of the steady advances during October began to make deliveries at the

end of October.
There was an unprecedented rush over the week-end and 2,288 cars

were inspected, as against 635 for the Fame period last year. Of this.
1,940 were contract grades. The strength of the market was reflected
in the way the heavy deliveries were swallowed up. The farmers are

buying the May option at 74 as rapidly as they turn in their cash grain.

Traders say the public is again speculating. They announce that this
is the "biggest bull market since 1929."
In the days when speculation passed all bounds; in grain exchanges,

Western Canada supplied buyers from small towns to a huge total. Traders
who have watched bull markets come and go declare the Canadian public
can always be relied upon to buy on a rising market and stay in to the
end. This weakness has been displayed by small town speculators for

generations. Few of them can be Induced to take profits.
When wheat reached $3 just before the Federal Government took over the

entire Industry during the war, Western Canadian speculators were still
holding out on the theory that it would go to $5 and many of them would
not have closed their trades even if it had gone to $10.
One of the reactions to present conditions by the speculators of the

West is that wheat will go to $1 before the end of the year. This feeling

has resulted in preparations on a large scale for a heavier acreage next
spring, in spite of the fact that many farms in southern Saskatchewan
and Alberta, hitherto sown to wheat, have been decisred to be in the dry

belt and will be given ovrr to cattle range next summer. The increased
acreage being prepared in the Northern sections will largely offset the
abandoned acreage, agricultural experts agree.

New York Building Trades Adopt Credit Data Plan
to Safeguard Risk—Control Like Railroad Signal
System—Contractors' Loss Heavy—Allen E. Beals
Says They Have Dropped $25,000,000 so Far This
Year Due to Owners' Failures.

Likening the plan to a railroad signal block system,
Allen E. Beals in the current Dow Service Daily Building
Reports describes the method just adopted by organized
units of the construction industry in the metropolitan area
for safeguarding the credit risk incidental to participation
in speculative building enterprises Describing its accept-
ance by building trades as encouraging. We quote from the
New York "Times" of Nov. 16, which went on to say:
Mr. Beals points out that the plan utilizes the Credit Association of the

Building Trades of New York as the central control station.
Following the practice by builders and sub-contractors of adjusting their

difficulties at monthly get-together meetings, the Credit Association now

asks its members to notify it as soon as they take a contract on a specu-

lative type of building operation. As soon as a substantial number of

trades have filed such notice, a meeting will be called of these members

and they will be organized into a group for the purpose of keeping one

another advised of payment and treatment conditions on that particular

Job. A chairman will be appointed to whom will be delegated the power

to represent the group in taking up payment or treatment conditions with

the owner or builder. Such a meeting of each group will be called approxi-

mately every month. At such times the members will report the payment

conditions to their chairman.
Describing the duties of the chairman, Mr. Beals writes:
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"The chairman is to be charged with the idea of absolute fairness and
he shall have no bias of any iind. If reports indicate a weakening of credit,
or a tendency to hold back on contract payments, be will take the matter
up with the buyer as the authorized representative of the contractors on
the job and, failing to get satisfactory explanation, will immediately make
a report to the group.
"It is possible that at times a stoppage of work by all concerned may

be the remedy required to bring about an adjustment, or it may be that
the buyer will show conclusively that he is justified in withholding pay-
ments, in which case it will be the chairman's duty to see to it that the
negligent contractor has pressure brought to bear on him to make good
on his work or obligation.
"The losses met by contractors In the last year due to lack of co-opera-

tion have been appalling. A single example proves its scope. The apart-
ment house at Central Park West and 90th Street was foreclosed and upon
being sold at auction last week the sub-contractors on the operation alone
suffered losses to the extent of $1,600,000.
"Those accredited with a knowledge of conditions conservatively estimate

the losses sustained by contractors due to failure of owners and builders so
far this year alone at $25.000.000.
"When contractors suffer losses the entire community Is both directly and

Indirectly affected, and theoretically such losses must be made good by
some one on future work. It is with the hope of minimizing these losses
that the Credit Association of the Building Trades of New York launches
the localized group organization plan."
As the managing director of the Credit Association, Charles L. Eidlitz

In his announcement said: "At present the contractors assemble after
the patient has been declared dead by the attending physicians and each
one then makes an attempt to discover some fluttering of a dead man's
pulse. By the adoption of the group plan the patient's (financial) pulse
will be read at regular intervals while he is still alive. Reports will be
made of any apparent weakening or irregularity so that proper remedies
may be applied before it is too late."

Canadian Business Strengthened Says S. H. Logan,
of Canadian Bank of Commerce, As Result of
Advance in Grain Prices.

"The advance in grain prices coincides with the peak of
the grain movement in the West," says S. H. Logan, General
Manager of The Canadian Bank of Commerce, "which means
in effect that the largest part has been sold by the farmers
at, so far, the highest prices. The following table confirms
this statement:

MOVEMENT OF WESTERN WHEAT CROP.
Aug. 28-Sept. 25-

Aug. 1-28. Sept. 25. Oct. 23.
Bushels. Bushels. Bushels.

Delivered, country points  9,726,000 40,332.000 66.572.000
Loaded, country points  8,785,000 23.091.620 39.808.380
Inspected, all points  7,537,600 23.671.100 31,830.925
Unloaded Ft. William, Pt. Arthur  3,805.279 16.798.685 17 .974,533
Shipped Ft. William, Pt. Arthur 13.258,356 14,717,802 20.851.713

The following table shows the general state of world ex-
port trade in wheat:
WHEAT EXPORTS (MAJOR EXPORTING COUNTRIES ONLY).

Aug. 1-Oct. 24.
Bushels. I Bushels.

Canada 45,500,000 Russia 52,052,000
United States 26.500,000
Argentine 16.410.000

162,172,000Australia 21,710.000 Total 

Mr. Logan also says:
"Railway freight traffic improved in October over the preceding month

consequent upon larger grain deliveries in the Prairie Provinces and the
continuation of seasonal buying by the general public.

"Gains in certain lines of business and upward price movements in
some agricultural products, which more than offset losses in others, over-
balanced the decline of production activity in several major industries,
which was partly a result of seasonal factors. There is also to be taken
Into account the tonic effect on business generally that may be expected
as a result of the recent elections in Great Britain.

"Preliminary reports for October indicate some further recession in the
steel and automobile industry, but any change during November would
be in the nature of improvement. Construction contracts awarded during
October were slightly below those reported for September, but if the figures
for the two months are combined and allowences made for the present
low cost of construction, more work has been contracted for than in the cor-
responding period of 1030, the full influence of which is only now being felt.
Because of the special character of the work, some construction programs
undertaken to relieve unemployment are not included in the contracts re-
ported, upon which the above analysis is based. The production of news-
print turned upward during September and the seasonal improvement in
the Industry was earlier than is customary: whether this betterment con-
tinued in October will not be known until about mid-November, but some
favorable reports have been received from the Bank's branches In the
newsprint mill districts.

"Apart from the sentimental feature and from the prospect of any
policies being adopted by the new Government of benefit to the con-
stituents of the Empire. the British election should leave a profoundly
favorable impression upon Canadian business as a whole. Strictly from a
practical point of view, this country, largely dependent upon foreign
trade, is vitally concerned in foreign events and, therefore, reacts to these.
"The stability In Canadian exchange quotations in New York during

recent weeks appears to be due, at least in part, to larger sales of Cana-
dian goods in the United States, together with the purchase of Canadian
securities by large American concerns which have business connections
In this country, and to an influx of American funds."

Millions Added to Value of Wheat Stored in Canada—
Russian Exports Drop.

From the Toronto "Globe" we take the following Cana-
dian Press dispatch from Ottawa Nov. 1.

Millions of dollars have been added to the value of Canada's wheat
stocks as a result of the advance In the grain markets during the month
of October. Official circles here are taking a keen interest In this up-
swing. Hon. H. H. Stevens, Minister of Trade and Commerce, early

last‘week issued a statement on the advantage of this movement to the
West in particular, and to Canada as a whole.
Western members of Parliament here over the week-end. Conservative,

Liberal and U. F. A., expressed delight over the news from the Winnipeg
pit, and there was considerable discussion as to just how much wheat was
still owned by the farmers and how many had already sold and conse-
quently would receive no direct benefit. Both Montreal and Toronto Stock
Exchanges closed stronger on Saturday, and much of the credit for this
was given to the nation-wide buoyancy due to the better prices of Canada's
most important farm product.

Worth $25,000,000 More.

The statement by Mr. Stevens was based on returns prepared by the
Dominion Bureau of Statistics, and took into account only the gains
registered between Oct. 1 and Oct. 21, but the gains since then have been
almost as great. On the advances up to Oct. 21, the statement estimates
that in value Canada's wheat stocks may have been increased as much
as $25,000,000 or even $30,000,000. For example, No. 1 Northern ad-
vanced from 5334c. on Oct. 1 to 62 Lee. on Oct. 21. Saturday. however
10 days later, No. 1 Northern had reached 70%c., and other grades'
both cash and future, had advanced proportionately. Accordingly, if
$30,000.000 was near the mark as of Oct. 21, the wheat in store must
have increased in value by close to $50.000,000 at the end of the month.
On Oct. 23. according to the reports received by the Bureau of Statis-

tics. the Canadian wheat in storage in all elevators on this continent was
153,642,716 bushels. Of course, much is still on the farms.
During the four weeks ending Oct. 23 a total of 13,023,316 bushels of

Canadian wheat was exported from Canadian and United States ports,
9,985.316 bushels being from Canadian ports. This is more than for the
two months of August and September combined.

Russian Exports Drop.

The falling off in shipments of wheat from Russia is confirmed in ad-
vices received by the Department of Trade and Commerce. This falling
off is regarded in some quarters as one of the factors contributing to the
rise in wheat prices during the past week.

In a statement issued to-day by Hon. 11. H. Stevens it was announced
that shipments of wheat from Russia for the week ending Oct. 29 amounted
to 2,088,000 bushels, compared with 4,040,000 bushels last week and
3,504,000 bushels for the corresponding week last year.

Shipments for the past week, the statement declared, were the smallest
during the past three months. For the four weeks ending Oct. 29. Russian
shipments amounted to 12,608,000 bushels, compared with 18,280,000
bushels for the same period last year.

An interesting comment on the Russian situation is found in the Daily
Freight Register of Oct. 14, reporting that Russia had not been taking
tonnage freely for November. "As matters are, In the Black Sea, the
outlook is discouraging, as grain cargo is apparently coming forward
very slowly, and shippers are exercising operations whereby owners are
taking coal from Mariupol, also ore from Poti-Nicolaleff to the United
States, instead of grain to the Continent. In addition, we are officially
informed that a couple of steamers fixed for grain have been cancelled
by mutual agreement."

Live Stock Trade.

In addition to the wheat, the live stock trade is another point on which
the situation looks favorable. Canada has shipped 25.000 head of cattle
to Great Britain this year and shipments will continue. Early in the
season prices In the United Kingdom were considered good, especially

for the best grades, and although the drop in the pound sterling has rather
hurt the trade. Department of Agriculture officials here view the season
as a whole as very satisfactory.

One effect of this export trade has been to avoid a glut in the Canadian
market, and officials here state that the domestic demand for the better
grade of beef is excellent. It has resulted in a heavy movement this fall
of feeder cattle to the farms to fatten them.

Power to Investigate Rail Rates Proposed for Federal
Farm Board—Representative Jones, Texas, to Offer
Bill on Handling Complaints Dealing with Agricul-
tural Goods.

Authorization and direction would be conferred upon the
Federal Farm Board to establish and maintain a rate-
adjustment division for the benefit of agriculture under the
provisions of a resolution which Representative Jones (Dem.),

of Amarillo, Tex., stated orally Nov. 18, he will introduce in

the coming session of Congress. The "United States Daily"

of Nov. 19, from which we quote, reported further as follows:
Mr. Jones was ranking minority member of the House Committee on

Agriculture during the last session of Congress.

Preference to Exports.

Mr. Jones points out that for many years the railway freight rates on

iron, steel, farm machinery and other manufactured articles from interior

points to ports of exportation have been from 25 to 40% less when shipped
to foreign countries than when Intended for use by our own people, and

similar reductions from ports of importation to interior points on raw

materials shipped into this country In competition with our domestic

products.
These reduced rates have stimulated trade in such manufactured articles

and aided the commerce therein, he said, adding that farm commodities

generally have not had similar advantages in rate reduction.

He also stated that freight rates generally on other major farm com-

modities are so high as to be burdensome and are in some Instances dis-

criminatory.
Proposed Powers.

In order to correct this situation, Mr. Jones advocated that the Federal

Farm Board be authorized and directed to establish a rate-adjustment
division for the purpose of (a) filing with the proper authorities, and con-

ducting through to a conclusion, applications for freight-rate reductions

on wheat, cotton and other farm commodities moving into export similar

to the reductions In the present rate structure on iron, steel and other
manufactured articles: (b) investigating any discriminations In the freight-
rate structure against farm commodities and any freight-rate schedules
that may be either burdensome or too high on such farm products, and
taking necessary steps looking toward removing such discriminations and
to secure adjustments and reductions in cases where such rates are burden-
some or too high; (c) taking any and all steps that may be necessary or
advisable In endeavoring to correct any discriminations in the rate struc-
ture against farm commodities to secure freight-rate reductions on such
commodities where same are burdensome, excessive, or unfair.
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Wool and Mohair Co-operatives Invited by Federal
Farm Board to Establish Advisory Committee—
Meeting in Chicago, December 8.

The Federal Farm Board made the following announce-
ment on Nov. 16:
Wool and mohair co-operatives are invited by the Federal

Farm Board to establish a Wool and Mohair Advisory
Committee of seven members of whom at least two shall be
experienced handlers or processors of one or both of these
products. A meeting for the purpose is called to be held in
Chicago at 2 o'clock p. m. on Dee. 8 1931.
The resolution of the Farm Board extending the invitation

provides "that every wool and (or) mohair co-operative
marketing association meeting the conditions of the Capper-
Volstead Act shall be entitled to vote through a member or
members of its board of directors and that each such asso-
ciation shall be entitled to one vote only in the choosing of
each member of said Wool and Mohair Advisory Committee."
It is further stipulated "that the members of the Advisory
Committee shall be chosen with respect to the geographical
production of wool and mohair and that least one repre-
sentative chosen shall be chosen with special reference to
mohair."
The Chicago meeting will be called to order by the Presi-

dent of the National Wool Marketing Corporation. The
Advisory Committee selected at that time will serve for
one year, beginning Jan. 1 1932.

Twelve Home Loan Discount Banks Proposed by
President Hoover—One in Each Federal Reserve
District—Designed to Relieve Financial Strain on
Building and Loan Associations, Savings Banks,
&c.—Bonds to Be Acceptable for Government and
Postal Deposits.

The intention of President Hoover to propose to Congress
the establishment of a system of Home Loan Discount
Banks was made known in an announcement issued by
him on Nov. 14. Among the objects cited by the President
in giving details of his proposal are the following:
For the present emergency purpose of relieving the financial strains

upon sound building and loan associations, savings banks, deposit banks
and Farm Loan Banks that have been giving credit through the medium
of small mortgage loans upon urban and farm properties used for homes.
Thereby to relieve pressure upon home and farm owners.
To put the various types of institutions loaning on mortgages in a po-

sition to assist in the revival of home construction in many parts of the
country and with its resultant increase in employment.

He further says that the plan is designed "for the long-
view purpose of strengthening such institutions in the
promotion of home ownership, particularly through the
financial strength thus made available to building and
loan associations."
The establishment of 12 Home Loan Discount Banks—

one in each Federal Reserve District—under the direction
of a Federal Home Loan Board is proposed in the plan.
The capital of the Banks would "be initially of a minimum
of 85,000,000 to $30,000,000, as may be determined by
the Federal Board upon the basis of the aggregate of such
mortgage loans and probable needs of the particular district."

According to the President's announcement "building
and loan associations, savings banks, deposit banks, farm
loan banks, &c., may become members of the system after
they have satisfied the conditions of qualifications and eligi-
bility that may be fixed by the Federal Board." In describ-
ing the functions of the Discount Banks the President says:
The proposed Discount Banks to make no initial or direct mortgages,

but to loan only upon the obligations of the loaning institutions secured
by the mortgage loans as collateral so as to assure and expand the func-
tioning of such institutions.
The mortgage loans eligible for collateral shall not exceed $15,000 each

and shall be limited to urban and farm property used for home purposes

The Discount Banks would be empowered to issue bonds
or short-term notes to investors to an amount not to exceed
in the aggregate 12 times the capital of the issuing bank.
The statement with regard to the Banks likewise says:
The bonds of these Discount Banks would be thus secured by the ob-

ligations of the borrowing institutions, the mortgages deposited as col-
lateral against such obligations and the capital of the Discount Banks.
These bonds to be acceptable for security for government and postal
deposits.

If the aggregate initial capital of the discount banks should in the be-
ginning be fixed at $150,000,000 it would be possible for the 12 banks
to finance approximately something more than $1,800,000,000 of advance
to the borrowing institutions, which could be further expanded by increase
in their capital.

As was provided in the case of the Federal Reserve Banks,
if the initial capital is not wholly supplied by the institu-
tions which would participate in the service of the Discount
Banks, it is to be subscribed by the Federal Government.

The President, in his announcement, asserts that "there
is no element of inflation in the plan but simply a better
organization of credit for these purposes." He also says
"this proposed institution does not in any way displace
the National Credit Association, which occupies an entirely
different field of action." In full the President's announce-ment follows:
I shall propose to Congress the establishment of a system of Home Loan

Discount Banks for four purposes:
1. For the present emergency purpose of relieving the financial strains

upon sound building and loan associations, savings banks, deposit banks
and farm loan banks that have been giving credit through the medium
of small mortgage loans upon urban and farm properties used for homes.
Thereby to relieve pressures upon home and farm owners.
2. To put the various types of institutions loaning on mortgage in a

position to assist in the revival of home construction in many parts of
the country and with its resultant increase in employment.
3. To safeguard against the repetition of such experiences in the future.
4. For the long-view purpose of strengthening such institutions in the

promotion of home ownership, particularly through the financial strengththus made available to building and loan associations.
The immediate credit situation has for the time being, in many parts

of the country, restricted severely the activities of building and loan as-
sociations, deposit banks, including country banks, and savings depart-
ments, savings banks and farm loan companies in such a fashion that
they are not only not able to extend credit through new mortgages to home
and farm owners but are only too often unable to renew mortgages or
give consideration to those in difficulty, with resultant great hardships
to borrowers and a definite depreciation of real estate values in the areaswhere such pressures exist.
A considerable part of our unemployment is due to stagnation in resi-

dential construction. It is true there has been some overbuilding incertain localities in the boom years. But even in these localities the in-evitable need is obscured by the tendency of the population to huddle
temporarily due to unemployment. The real need steadily accumulateswith increasing population and will become evident and Insistent as wecome out of the depression.
The high importance of residential construction as a matter of em-ployment is indicated by the fact that more than 200,000 individual homesare erected annually in normal times, which with initial furnishing con-tribute more than 32,000,000.000 to our construction and other industries.This construction has greatly diminished. Its revival would provide for

employment in the most vital way.
As a people we need at all times the encouragement of home owner-

ship, and a large part of such action is only possible through an oppor-
tunity to obtain long-term loans payable in installments. It is urgently
important, therefore, that we provide some method for bringing into
continuing and steady action the great facilities of such of these greatnational and local loaning concerns as have been under pressure and should
provide against such difficulties In the future.
The farm mortgage situation presents many difficulties to which thisplan would give aid.
I have consulted with representatives of the various groups granting

credit on mortgage loans for the home and farm as well as government
officials and other economic agencies, and as a practical solution fromthe various needs and the various ideas advanced I propose the following
general principles for the creation of an institution for such purpose:(a) That there be established twelve Home Loan Discounts Banks(if necessary), one in each Federal Reserve District, under the directionof a Federal Home Loan Board.
(b) The capital of these Discount Banks shall be initially of minimumof $5,000,000 to $30,000,000, as may be determined by the Federal Boardupon the basis of the aggregate of such mortgage loans and probable needsof the particular district.
(c) The proposed Discount Banks to make no initial or direct mort-gages, but to loan only upon the obligations of the loaning institutions,secured by the mortgage loans as collaterals, so as to assure and expandthe functioning of such institutions.
(d) Building and loan associations, savings banks, deposit banks,

Farm Loan Banks, &c., may become members of the system after theyhave satisfied the conditions of qualifications and eligibility that maybe fixed by the Federal Board.
(e) The mortgage loans eligible for collateral shall not exceed $15,000each, and shall be limited to urban and farm property us d for home

purposes.
(f) The maximum amount to be advanced against the mortgage col-lateral not to exceed more than 50% of the unpaid balanc... on unamortizedor short-term mortgage loans, and not more than 60% of the unpaid

balance of amortized long-term mortgages, and no advance to be madeon mortgages in default. Such loans are to be made on the basis thatthere are sound appraisals of the property upon which such mortgageshave been made. In other words, given sound appraisals there will beadvanced in the case of short-term or unamortized loans 25% of the ap-praisal, and in case of amortized long-term loans, 30% of the appraisedvalue of the property.
(g) The discount banks as their needs require from time to time to issuebonds or short-term notes to investors to an amount not to exceed in theaggregate 12 times the capital of the issuing bank. The bonds of theseDiscount Banks would be thus secured by the obligations of the bor-rowing institutions, the mortgages deposited as collateral against suchobligations and the capital of the Discount Banks. These bonds to beacceptable for security for government and postal deposits. The resultwould be a bond of high grade as to quality and security.
(h) If the aggregate initial capital of the Discount Banks should In thebeginning be fixed at $150,000,000, it would be possible for the 12 banksto finance approximately something over $1,800,000,000 of advance tothe borrowing institutions which could be further expanded by increaseIn their capital.
(1) It is proposed to find the initial capital stock for the Discount Banksin much the same way, in so far as applicable, as the capital was foundfor the Federal Reserve Banks—that is, that an organization committeein each district should first offer the capital to the institutions which wouldparticipate in the service of the bank. And as we provided in respectto the Federal Reserve Banks, if the initial capital is not wholly thusprovided, it should be subscribed by the Federal government: and, fur-ther, somewhat as was provided in the case of the Federal Land Banks,other institutions using the facilities of the Discount Banks should berequired to purchase from time to time from the Government some pro-portionate amount of its holdings of stock if there be any. In this mannerany Government capital will gradually pass over to private ownership,

as was the case in the Federal Land Banks.
The above details of the proposal are put forward as suggestions in

order to give clarity to the central idea rather than as inflexible conclu-
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sions. The whole plan would necessarily be subject to the action of Con-
gress, and many parts of it will no doubt need development.
There is no element of inflation in the plan, but simply a better organiza-

tion of credit for these purposes.
This proposed institution does not in any way displace the National

Credit Association, which occupies an entirely different field of action.
Aside from the above statement issued by President

Hoover the "United States Daily" of Nov 14 said:
The following additional information was made available at the White

House:
The plan is the result of three months of conferences between the President

and various groups interested in the subject from all parts of the country.
The President has been particularly in contact with the bankers and real
estate men who are members of the home finance committee of the Presi-
dent's Conference on Home Building and Home Ownership. Several
meetings have been held at the White House during which differences
of opinion have been reconciled. The President had also been in con-
sultation on the program with some members of Congress, although he
has not made an elaborate canvass of the membership.
The present situation in home construction and home mortgaging calls

for remedial action. In normal times 200,000 new homes are built every
year which, with their furnishings, cost about $2,000,000,000. Now this
business has fallen off from one-half to two-thirds. Home owners have
also found it difficult not only to secure new mortgages, but to renew
old ones.
These conditions have led to a good deal of hardship and there has

been much forced liquidation of real estate. Unemployment has also
been increased because of the breakdown in home construction. No
element of inflation is involved in the proposed program, but it simply
offers a better organization of credit facilities. It will not supersede
the National Credit Corp. There are from $20,000,000,000 to $30.000.-
000,000 invested in small mortgages. The actual amount of money
necessary to lessen this investment and to make home mortgage holdings
more liquid is not large. It is mainly a matter of providing assurance
and confidence.
The plan has already been presented in tentative form to building and

loan associations and mortgage lending institutions generally through-
out the country, and has received widespread approval. The new banking
organization will not be so necessary in the Northeastern part of the coun-
try, where credit facilities are well developed, but in the rest of the nation
it will fill a vital need because of the comparative lack of ready capital,
It was said.

References to the action of real estate interests and
bankers in bringing before President Hoover proposals for
the formation of a Central Mortgage Redicsount Corp. to
rediscount real estate mortgages appeared in our issues of
Oct. 10, page 2369, and Nov. 14, page 3195.

Home Loan Discount Bank Chain to Thaw Frozen
Mortgages Hailed as Boon—Hoover Plan Draws
Instant Response from All Parts of the Country—
Senator Smoot Wires President in Approval of
Project—Total of Real Estate Mortgages—Amount
in Default.

From its Washington correspondent the New York "Jour-
nal of Commerce" reported the following on Nov. 15:

President Hoover's proposal for the creation of a mortgage discount
banking system appears from reports received here instantly to have
struck a popular chord throughout the country.

Its desirability is being acclaimed from all sections, although it is
anticipated that when work actually is begun upon this legislation there
will be opposition from those whose business and financial activities may
suffer should it be enacted into law.

The Hoover home loan banking system will be discussed at some length
In the President's message at the opening of the session of Congress. It
appears to be the one bright star that has flashed across the political skies.
It proposes to relieve needy banks of frozen assets, as real estate mortgages
now are viewed, without putting on the banks too great a burden to support
the new system.

Williams's Views Recalled.
Interesting data were given to the Glass subcommittee of the Senate

Banking and Currency Committee last February by H. Pushae Williams,
Chairman of the Executive Committee of the New York Title & Mortgage
Co. At that time, he said, banks in the metropolitan area of New York held
about $2,409,000,000 in mortgages; companies such as his about $3,000,-
000,000, and insurance companies about $1,000,000,000 more.

The National Association of Real Estate Boards had estimated that there
were $4,000,000,000 out of $18,000,000,000 in real estate mortgages in
general that defaulted. That, according to Mr. Williams, would be a very
excessive rate for New York itself, but, he added, New York is less troubled
In that way than other parts of the country. He asserted that a lot of fool-
hardy mortgages were made—"they were worse than some of the stock
issues in New York," he added; "they were founded on prospectuses and
maps."
The speaker suggested that if Florida and Georgia real estate operations

were included, and some a the things that never had any right to be real
estate properties anyway, the proportion of defaults would be considered
small.

Pays Householder Tribute.
"The least trouble we have Is with the small householder--loans under

$10,000," he said. "There is a big market, in ease a man does default, for
someone to take up the property. In addition to that, the man calls it his
home. It is his home, and he will protect it to the last. We have had less
trouble—and I think I can say that of all the house owner mortgages—than
with any other kind of mortgages, and we have a great many of them."
The criticism of those loans would not be in their goodness, but in the de-

gree of their liquidity, he agreed. He stated that the next best risk is the
co-operative apartments, although these have caused some difficulty. He
added that there has not been a single failure of a guaranteed first mortgage
company in New York, nor have they defaulted in the payment of interest
or principal.

Banks not equipped with a mortgage department and the necessary
machinery for making efficient investigations of property worth should,
In the opinion of Mr. Williams, confine themselves to the purchase of
guaranteed mortgages.

Urges 80% Margie.

Sixty per cent, is the maximum amount that should be loaned on property
If a margin of safety is to be had, he held.

His views seem to coincide with the suggestions of President Hoover.
The latter would limit loans to from 50 to 60% (as upon unamortized and
amortized obligations) upon mortgages of a maximum of $15,000 each.

Defaulted mortgages may not be so used for collateral and provision
would be made in the proposed new law to safeguard the system against
them becoming clogged with frozen assets that are beyond the thawing out
point. So-called mortgage bonds, in which many banks have invested in
considerable amounts, also would be outlawed.
Some skepticism is being exhibited among national legislators, but on the

whole the response thus far seems to be very good. Senator Reed Smoot,
Utah, has wired the President approving the plan.

Congress Likely to Back Home Loan Discount Plan—
Fundamental Idea of Mortgage Rediscount Pro-
gram Already Approved by Some Members.

In a Washington dispatch, the "Wall Street Journal" of
Nov. 16 said:

Congressional approval for some plan of mortgage rediscount banks such
as suggested by President Hoover is generally expected in Washington. Of
course, Congress may not follow the White House suggestion in full, but
approval for the fundamental idea is expected.

Senator Bulkley of Ohio already has suggested that instead of a separate
agency the machinery of the Federal Farm Land Banks be expanded so
that they may loan on urban as well as rural real estate. Objections to
this idea are seen in Administration quarters, where it is pointed out that
Land Banks are lending and not discounting agencies, as the proposed mort-
gage bank would be.

Belief here is that setting up of the mortgage bank would be a factor
influencing the resumption of residential construction on a normal scale,
and that this would be a considerable aid to economic conditions. A
commission appointed by the President has other phases of this subject
under study and is to make a report early next month, shortly after the
convening of Congress.

United Press advices from Washington were published in

the same paper as follows:

Chairman Smoot of the Senate Finance Committee, in a statement through
his office, praised President Hoover's proposals for new Federal Home Loan
Banks. He believed the plan would be an aid in reviving agriculture and
Increasing employment.

Representative Luce on Home Loan Discount Bank
Plan.

The Boston News Bureau stated:
Representative Luce, member of House Committee on Banking, said rela-

tive to President Hoover's proposal to mobilize real estate credit:
"Mr. Hoover has taken another great, constructive step, the importanoe

of which it will be hard to overestimate.
"Six weeks ago he set in motion machinery to create an institution that

would allow commercial banks to raise money on their securities in case
of temporary and urgent need. Now he proposes another institution to
do the same for real estate interests. The real estate factor in the present
situation has been the cause of trouble, particularly to Western and
Southern financiers."

Paul M. Mazur of Lehman Brothers Said to Doubt
Hoover Idea Will Spur Building—Says Home Credit
Plan is Sound Permanent Measure but Poor for
Emergency—Assails Divided Control—G. A. Martin
Finds Promise in Scheme but Fears Congress May
Weaken it in Details.

President Hoover's proposed plan for a system of home
loan discount banks was praised on Nov. 15 by Paul M.
Mazur, a member of the banking firm of Lehman Brothers,
as "constructive" and an "excellent measure" of a perma-
nent nature, but criticized as of dubious value as an emer-
gency plan. The New York "Times" of Nov. 16 is authority
for the foregoing, its account going on to say:

Mr. Mazur, who is an economist and author, also assailed the proposal as
tending to divide the credit problem instead of centralizing it under the
authority of the Federal Reserve Board, which he believed should rightly
have charge of the President's efforts to put life into stagnant mortgage
loans on homes and farms.

Pointing out that there is a "deficit of between $3,000,000,000 and
$3,500,000,000 in residential building," Mr. Mazur emphasized that what
is needed at once is some "volatile" spur to building, in order to help end
the depression. The Hoover proposal is sound, and "I think it will help,"
he said, "but there is no guarantee that this plan will stimulate trade."
The establishment of a Federal Home Loan Board as the Government

directing agency for the 12 home loan discount banks will bring the
number of governmental agencies handling the credit problem to five.
Mr. Mazur feels that greater co-ordination could be obtained if the pro-
posed new board, as well as those already functioning and dealing with
credit problems, were under the general control of the Federal Reserve
Board.

Referring to another provision of the President's proposal limiting mort-
gage loans eligible for collateral to $15,000, Mr. Mazur said: "I don't
see exactly the purpose of limiting it to $15,000 homes. Preference should
be given to smaller homes, but not by law."

Another comment on the President's plan came yesterday from George
A. Martin, President of the Railroad Co-operative Building & Loan Associa-
tion of New York, an organization numbering more than 70,000 members.
Mr. Martin strongly endorsed the proposal, but pointed out that the plan
is submitted in broad outline and that details worked out by Congress may
"make or break the scheme."
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IL S. Kissell, President National Real Estate Associa-
tion, Calls Special Meeting of Executive Committee
Following President Hoover's Announcement of
Proposed Home Loan Discount Banks—Calls Mort-
gage Bank Plan "Greatest Step."

Describing the Hoover plan for creating mortgage banks
of rediscount as the "first light on a dark horizon," Harry
S. Bissell, President of the National Association of Real
Estate Boards, announced at Springfield, Ohio, on Nov. 13,
that he had called a special meeting of the Association's
Executive Committee to aid in presenting this matter to
Congress. The Association's membership comprises real
estate boards in 562 cities. Mr. Bissell telegraphed his
officers in various parts of the country an hour after Mr.
Hoover's statement was made public, and summoned them
to Chicago to a meeting on Nov. 18, although the regular
quarterly session of this body occurred only last week.
The President of the Realty Association said the Hoover

recommendation culminated a long struggle on the part of
the Association to have the rediscount mortgage bank
adopted as the solution for many current problems. The
Real Estate Association authorized a study of such a system
last May, and the Board of Directors passed a resolution
approving such a plan on Nov. 7. Mr. Bissell said:
"The lack of such a plan in the financial structure of the country has

been one thing that has retarded home owning. A family purchases a
dwelling, takes on a first and second mortgage for a period of years. The
picture is perfect in many ways up to the time when one or both of the
mortgages run out and refinancing is needed. Then if times are the least
bid bad, and often even when times are very good, the new financing cannot
be obtained, all that has gone before is wiped out, and the home is lost—
often forever.
"Many financing companies have been powerless to meet this problem.

If they did not have the funds, they could not as much as step across the
street to get money on this very good risk—the American home owner.
With money plentiful in some sections of the country, other sections have
been in the position of needing it badly, and many financing institutions
literally have been dying of thirst with water all around. Thus, what
have come to be known as frozen real estate credits have piled high on
their counters, but these credits have been frozen only because of lack of
proper financing machinery and not because of any general collapse of
underlying values.
"The mortgage bank proposed by Mr. Hoover will permit the easy

exchange of residential mortgages between American cities and States so
that home financing money can be sent where it is needed. The capital
funds of the bank will provide a permanent fund not now in existence for
this field, and the bonds of the bank, in quick time, will become a popular
American investment.
"The Hoover announcement will bring peace to thousands upon thousands

of people who have been greatly agitated about the fate of their real estate
equities. If Congress makes this new system possible, home owning will
be enormously stimulated and many people who never would have under-
taken home owning at all will be given the confidence to do so. Labor and
all allied trades will benefit in the resumption of residential construction
which will follow the completion of such a system.
"This is the greatest thing that has ever happened in the real estate

field, the greatest impetus home owning has ever had, and the announcement
alone that Mr. Hoover is for this plan will at once tend to stabilize the
entire real estate market."

Mr. Bissell sent the following telegram to President
Hoover:
"Deeply appreciate your splendid announcement of mortgage bank plan as

administration project. It will bring hope and courage to millions. Have
to-night wired my executive committee to meet in Chicago next Wednesday
to organize support for your great plan and help put it through Congress
as soon as possible.

"HARRY S. KISSELL."

Many Homes Need Repair According to Copper & Brass
Research Association—Estimate is $500,000,000,
Would be Put to Work Reconditioning Residences.

The following is from the "Wall Street Journal of Nov. 16:
Probably 8,000,000 homes in the United States require repair, according

to Copper and Brass Research Association.
Successful promotion of reconditioning work by President Hoover's Com-

mittee would speed expenditure in various industries at the rate of
$500,000,000 a year, which is a Federal estimate of the normal annual
outlay for home repairs and maintenance.

One indication of the beneficial effect on industries in general, should
the home reconditioning movement gain momentum, is furnished by potential
copper requirements for repair work estimated by Copper and Brans Re-
search Association to be approximately 270,000,000 pounds.

New York Stock Exchange on Suspension of Term
Settlement System on London Stock Exchange and
Berlin Boerse.

In its November "Bulletin," issued this week, the New
York Stock Exchange discusses the subject of term settle-
ment suspensions on the London Stock Exchange and Berlin
Boerse. We quote from the "Bulletin" as follows (the mat-
ter is copy right):
An interesting feature in European finance recently has been the sus-

pension of the term settlement system on the London Stock Exchange and

on the Boerse of Berlin. Paris, however, has continued to trade for the
term account.
At the beginning of the summer the Boerse of Berlin completely sus-

pended July 12; on Sept. 3 it reopened, but only for cash dealings and not
for term or account dealings; on Sept. 21 it again closed completely, and
to date it has not reopened.
In London, the Stock Exchange closed completely on Sept. 21 and re-

opened Sept. 23 for business as usual. But as and from Sept. 26 dealings
for the account was forbidden, all transactions were made for cash, and the
"continuing" of such cash dealings from day to day was prohibited. Also,
no fresh option contracts were permitted. Transactions entered into
prior to Sept. 26 for the account were settled on Oct. 8. The cash settle-
ment system current in London involves about four days, instead of 24
hours as in New York.
This is by no means the first occasion when term or account dealings have

been suspended. The move was general during the war. On July 25 1914
the Paris Parquet suspended term settlements, followed by the Coulisse
on July 27 1914; the Paris Bourse continued to trade for cash until it was
closed entirely Sept. 3 1914. Practically all other stock exchanges cllosed
completely on July 31 1914.
The New York Stock Exchange reopened for dealings in a very limited

number of bonds on Nov. 13 1914, and by Dec. 15 1914 was conducting its
usual "regular way" cash settlement in all its listed securities. The Lon-
don Stock Exchange reopened on Jan. 4 1915, the Paris Bourse on Sept.
27 1915 and the Boerse of Bemin on Dec. 3 1917 for stocks and on Sept. 1
1919 for bonds. In all these cases of the European exchanges, however,
only dealings for cash were permitted, and term contracts were forbidden.

After the war, the term settlement was gradually resumed abroad. The
Paris Bourse re-established term dealings on Jan. 2 1920; the London Stock
Exchange did so on May 22 1922, and the Boerse in Berlin on Oct. 1 1925.
The end-July 1914 account was finally settled, in the case of the Paris
Bourse, on Sept. 15 1915, and in the case of the London Stock Exchange in
September, 1922.

Before the war, the term account was for a fortnight in London and Paris,
and for a month in Berlin. In all three cases it was a fortnightly account
which was resumed after the war. But subsequently the Berlin account
was once again made for a month.
Only in New York is the regular cash settlement for so short a time as a

single day. Also, cash settlements in the European markets permit of
considerable delays under certain circumstances in delivering securities
and even in paying for them, and is not as definite as in New York. In
London the cash settlement is ordinarily for three or four days, in Paris
for as long as ten or fifteen days, in Berlin for two days to a week, and in
Amsterdam for about four days. Amsterdam, like New York, has never
adopted the term settlement system.

With reference to the above the New York "Journal of
Commerce" of Nov. 16 said:
During the past few years there has been considerable agitation from time

to time in favor of the term settlement system in New York. This method
particularly was favored by those pressing for development of the accept-
ance market. The contention was that the method of cash on delivery in-
volves the use of a large volume of brokers' loans, while the monthly settle-
ment of brokerage debts would need a smaller amount of credit. Conse-
quently funds now loaned to the Exchange would be available for the bill
market. The Stock Exchange consistently opposed the term settlement.
holding that in boom times it would lead to excessive speculation.

New York Stock Exchange Requires Members to File
Partial Payment Purchase Plans for Distribution
of Investment Trust Shares.

The New York Stock Exchange notified its members on
Nov. 17 that they must submit to the Exchange all partial
payment or periodic purchase plans for the distribution of
Investment Trust shares of the fixed or restricted manage-
ment type. The Stock Exchange several months ago pub-
lished a list of trusts to which it found no objection to member
association. This new ruling effects only a method of distri-
bution of such shares according to the announcement of the
Exchange. The letter to members follows:

New York Stock Exchange
Office of the Secretary

November 17 1931
To the Members of the Exchange:
The Committee on Stock List has been asked to state whether its action

in finding unobjectionable membership association with certain Fixed or
Restricted Management Type Investment Trusts also covers membership
association with plans set up for the distribution of the shares of such trusts
by means of contracts or agreements providing for partial payments or
periodic purchases.
There are problems in connection with such plans which are distinct

from those affecting the distribution of such investment trust shares for
cash, and the findings of the Committee as to membership association with
such trusts do not cover membership association with the sale of contracts
or agreements for periodic purchase or partial payment plans in connection
therewith.
The association of members or member firms in any capacity with the

sale of such contracts or agreements will be held to be objectionable under
Section 2, Chapter XIV of the rules adopted by the Governing Committee
pursuant to the Constitution, unless such association shall have been
reported to the Committee on Stock List and shall have been found by it
to be unobjectionable.

ASHBEL GREEN, Secretary.

Cleveland Clearing House Association Acts to Increase
Interest on Certificates of Deposit.

The following is from the Cleveland "Plain Dealer" of
Oct. 25:

Action has been taken by the Cleveland Clearing House Association
which increases the average interest paid on bank balances and certificates
of deposit, H. V. Shulters, President rt)f the Association, stated yesterday.

"This covers funds deposited in the form of certificates of deposit for
30 days, three months and six months, and follows the advances in the
rediscount rates made by the Federal Reserve Bank of Cleveland," Shulters
explained.
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Youngstown Loan Companies Reduce Interest on
Deposits.

The Federal Savings & Loan Co. and the Metropolitan
Savings & Loan Co. of Youngstown, Ohio, on Nov. 7 an-
nounced reductions in annual interest rates on savings de-
posits to 41/2% from 51/2%, according to a dispatch to the
New York "Times," which said that the former will cut its
rate on Dec. 1 and the latter on Jan. 1.

State Secretary of Banking for Pennsylvania Levies
Assessment on Stockholders of Closed Susque-
hanna Title & Trust Co. of Philadelphia for
$150,000 Deficit—Suits Will Follow Refusals to
Comply With Demand—Banking Department to
Determine Definitely Status of Those Involved.

On Tuesday of this week, Nov. 17, Dr. William D.
Gordon, State Secretary of Banking for Pennsylvania,
levied an assessment of $150,000 on the stockholders of the
Susquehanna Title & Trust Co. to make up in part a dif-
ference that exists between the total of its established assets
and liabilities.
The notice of the assessment, dated Nov. 18 1931, was

mailed by the Philadelphia office of the State Banking
Department to all registered stockholders of the bank, and
the action disclosed Secretary Gordon's determination to
establish definitely the liability status, if any, of a stock-
holder when it has been proved that a deficiency exists in
the depositors' account of a closed State-chartered banking
institution. The Philadelphia "Ledger" of Nov. 18, from
which the foregoing is taken, continuing, said:
It is generally expected that one or more of the shareholders will refuse

to meet the assessment, which is 100% of par value ($50) of each share
of Susquehanna Title & Trust stock outstanding. Following such re-
fusal, the State Banking Department plans to file a bill in equity against
the stockholders declining to meet the assessment demand.
A quick decision of a lower court will be sought with the expectation

that the question can be carried to the Supreme Court of Pennsylvania
for a final decision before May 1932.

It is also considered likely that representatives of other closed trust
companies will ask leave to intervene in the court action and that they will
be represented by former United States Senator George Wharton Pepper
in the test case that will decide the right of the Secretary of Banking to
levy an assessment on stockholders.

Stockholders of national banks are subject to a 100% liability in the
event that the assets of a closed national bank are not sufficient to meet
the depositors' established claims in full. However, the status of a stock-
holder in a State-chartered banking institution, especially trust com-
panies. has never been established in a manner that would indicate the
liability of a holder of stock in the event of failure.
The Susquehanna Title & Trust Co. had its main office at 1611 West

Susquehanna Ave. and a branch office in Overbrook. It closed its doors
Jan. 6 1930. A report of the State Banking Department disclosed ap-
praised assets of $476,902 and liabilities of $992,749. The book value
of its assets amounted to $925,522.
The report was filed with the Common Pleas Courts Feb. 5 1931. At

the time of closing the bank had total deposits of $555,107.
The institution had 265 stockholders, who owned in the aggregate

30,000 shares of stock. The assessment is payable on or before Dec. 18
1931, at the institution's main office, where Frank Gladfelter is the Special
Deputy of Banking in charge.
In an oral opinion Nov. 9 1931, President Judge Finletter of Common

Pleas Court No. 4, in deciding that depositor-stockholders of the Bankers
Trust Co. were entitled to receive a 20% payment on their deposits, com-
mented that the expectation that a stockholder of a closed trust company
might be held liable on their holdings was an impossibility under the law.

Pennsylvania House in Resolution Urges Liberality
by State in Dealing with Closed Banks—Consid-
eration of Mortgage Liquidation Asked in Behalf
of Home-Buyers.

Liberality by the Pennsylvania State Banking Depart-
ment in liquidating closed banks was requested in a resolu-
tion offered in the House on Nov. 17, according to Associated
Press accounts from Harrisburg, according to the Phila-
delphia "Public Ledger," from which we also quote as fol-
lows:
The measure, introduced by Representative Peters, of MontgomeryCounty, asked the House to petition Secretary of Banking Gordon to con-sider "depressive effect" of "untimely" foreclosing overdue mortgages heldby banking institutions which have been closed.
"The Commonwealth of Pennsylvania, in common with the other Statesof the Union, because of the current world-wide depression and mass fear,

has witnessed the closing of an unusual percentage of its banking institutions
and the assumption of control over them by the Department of Banking;
and
"A large percentage of the assets of such institutions is represented byoverdue mortgages upon real property situate in this Commonwealth; and"The prepondering portion of such mortgages were and are sound invest-

ments on the part of the various banking institutions and are amply pro-
tected by the real property covered thereby; and

"Precisely the same conditions which caused the closing of such institu-
tions will render impossible the obtaining of the necessary funds ty themortgagors, in most instances, to pay such obligations if payment be at
the present time demanded; and
"The untimely attempt at collection by legal process of such obligations

will result in the loss of home and savings to thousands of thrifty and sub
stantial citizens of this Commonwealth, who are powerless to help them-

selves because of conditions over which they have no control and are in
no way responsible for; and
"Such abortive attempt at collection will result in heavy present losses

to the banking institutions; and
"The depressive effect of such a policy on real estate values in this

Commonwealth will very materially add to the existing unfortunate con-
dition of financial chaos."

W. H. McNeal, Vice-President New York Title & Mort-
gage Co., Surveys Business Conditions—Finds
Improvement in Banking Situation.

"Out in the country where wheat, corn and oil are re-
garded as the necessities of life, there is a growing feeling
of optimism as a result of the rise in commodity prices
that has added millions to the purchasing power of the
farmer," according to William H. McNeal, Vice-President
of the New York Title & Mortgage Co., upon his return to
New York after an extended trip through the Middle West
and Southwest.

Mr. McNeal attended the American Title Association
convention in Tulsa, the Mortgage Bankers' Association
convention in Dallas, and the Nebraska Title Association
convention in Omaha, within the past several weeks.
His observations are based on reports of title and mortgage
men from practically every State in the Union.
An Interesting outcome of the business slump, according

to Mr. McNeal, is that the farmer is providing for the future
despite his past difficulty in financing and the devastation
caused by the grasshopper plague and the drouth. In recent
years many farmers have raised only for the market.
Everything for household needs, even food for the table,
was bought. Now the pantry and the storehouse contain a
winter's supply.
Another fact contributing greatly to the better outlook Is

the improvement in the banking situation, following the
organization of the National Credit Corp. The feeling is
that the result of President Hoover's "revolving fund" plan
will release bank credits in many sections, making funds
available for pressing needs. A return of public confi-
dence in the banking structure Is also evidenced by the
curtailment of hoarding.
What might be regarded as the first glow of dawn on the

real estate horizon is a marked increase of filings at the
recording offices of some of the larger centers. "These
facts," said Mr. McNeal, "bear out the growing conviction
of many that fairly constant improvement may be expected.
The Middle West was the first to feel the burden of depres-
sion, and it is the first to show positive signs of revival."

Proposal by Senator Hastings of New York Legislature
that Banks in State Be Required by Legislation to
Form Pool as Guaranty of Deposits in New York—
Views Embodied in Letter to Chairman Cheney of
Banking Committee.

Legislation to force the banks in New York State to pool
a portion of their funds for the protection of deposits held
in banks within the State is urged in a letter just sent to
Nelson W. Cheney, Chairman of the Joint Legislative Bank-
ing Committee, by Senator Hastings of Brooklyn and made
public by the latter on Nov. 15. The New York "Journal
of Commerce," from which we quote, further reported:

Senator Hastings wants the funds of such a pool to become available to
pay the depositors in banks which already have suspended if the depositors
otherwise would not be paid in full. The pool would be controlled by the
State.

Party Action Suggested.

The letter suggests that such a plan be made the basis of Republican
Party action at the legislative sessions this winter. It is expected that.
despite his recent indictment in connection with the failure of the Bank of
United States, Banking Superintendent Broderick, with the support of
Governor Roosevelt again will submit a series of Bills aimed to protect
bank depositors.
The bills offered last year were directed principally to protect savings

deposits in commercial banks, and the method submitted was to separate the
assets in which such deposits had been invested, giving the holders of savings
accounts a first lien against them. The proposal of Senator Hastings aims
to appeal to all classes of depositors. Hinting at party action, the Senator
declared in his letter to Chairman Cheney:
I am sure that no Republican member of the Banking Committee will

refuse to give heed to my proposal, which is designed for the mutual benefit
and protection of the depositing public and the banks.
In view of the condition in the banking situation in this State. I regard

time as being of the essence and ask your co-operation by holding the
meeting as soon as it is convenient to you and the other members.

Details Come Later.

The letter does not offer details for the formation of the pool or the man-
agement of its funds: instead, Senator Hastings promises when invited to do
so to place before the committee "a plan retaining the commendable por-
tions and avoiding the pitfalls of the systems which have been in effect in
at least a dozen States in the country."

Following a description of the evil results of banking failures, the San-
ator in his letter continues:
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To overcome this melancholy situation is measurably within the power
of the State in its relation to State banking. It may be asserted without
much fear of successful contradiction that the present machinery for safe-
guarding the banking public, within this State at least, is wholly and woe-
fully inadequate. Some way must and can be found to make safety in
banking more than a mere sycophantic utterance. No safeguard which
legislative ingenuity can devise and provide can be too rigid.

Special Committee Named by New York Joint Legisla-
tive Committee on Banking to Decide on Amend-
ment to State Law Affecting Bonds Legal for In-
vestment for Savings Bank Funds.

A special committee was appointed by the New York
State Joint Legislative Committee on Banking to plan an
agreement on proposals for the amendment of the State
laws on legal bond investments for savings banks and trustees.
From the New York "Journal of Commerce" of Nov. 9 we
also quote as follows:
The necessity for revision of the laws arises from changed economic

conditions which make it appear that interest coverage requirements on
bonds will not be met in some cases, possibly forcing wholesale disposal of
the bonds.
Members of the committee are De Coursey Fates of the law firm of

Cadwalader, Wickersham & Taft, Wilson M. Powell, and Grenville Clark
of Root, Clark & Buckner.
Among those who appeared before the Joint Committee yesterday at the

Bar Association Building were Henry Bruere, President of the Bowery
Savings Bank; P. A. Benson. Vice-President of the Dime Savings Bank of
Brooklyn; Mr. Powell; Mr. Fames; Henry J. Friendly of Root, Clark &
Buckner. and Frederick V. Henshaw of Wood, Struthers & Co. Senator
Nelson W. Cheney is Chairman of the Joint Committee.
Following the presentation of the views of' officials of savings banks and

lawyers, the special committee was appointed and the meeting adjourned
until next Monday, to meet in Buffalo. Another meeting will be held
here on Dec. 2.
The sharp decline in railroad earnings has been a chief factor in the

discussion since it will probably result in making certain of the bonds, for-
merly legal, now illegal investments under the laws of 1928 and 1929.
If it should be decided that banks must sell these bonds, there is the

Probability that heavy losses will be incurred by the sellers who may be
orced to dump the securities on the market at depreciated prices, below
the intrinsic values of the bonds. To avoid this possibility, a change in the
laws is being sought.

Increase Reported in Dues and Deposits Collected by
Savings and Loan Associations in Buffalo in
October.

While the dues and deposits collected by 23 savings and
loan associations in the Buffalo area increased from $609,577
in September to $842,518 in October, an increase of 38.2%,
the amount of mortgage loans made decreased 24.5%, ac-
cording to a report on savings and loan associations issued
on Nov. 14 by the bureau of business and social research of
the University of Buffalo, which continues:

This rise in dues and fall in mortgage loans makes the ratio of loans to
dues only 22.8% in October as compared with 41.7% in September. The
October ratio is the lowest since April 1931.
For the first time this bureau Is able to present comparisons with the

corresponding month of last year for 15 associations. For these associa-
tions dues collected increased 6.9% and mortgage loans made decreased
24.9% in October 1931, as compared with October 1930. The ratio of loans
to dues in October 1930 was 29.7% and in October 1931 was 20.9%. a de-
crease of almost 30%•
The following table shows the results of 23 identical associations for

September and October:

Twenty-three Associations.
Dues collected Oct. 1931 
Dues collected Sept. 1931 

Increase of October over September 
Mortgage loans Oct. 1931 
Mortgage loans Sept.1931 
Decrease of October from September 

Ratio of loans to dues Oct. 1931 
Ratio of loans to dues Sept. 1931 

$842,518
609,577
38.2%
191,753
253,994
24.5%
22.8%
41.7%

Reaction Recorded in New York City Bank Stocks—
Average Yield 6.10% Nov. 14 Compared with 5.77%
Nov. 7.

A reactionary tendency prevailed in New York City bank
and trust company stocks during the past week, as indicated
by the Dollar Index figures compiled by Hoit, Rose & Troster,

who state:
Sixteen leading issues as of Nov. 14 yield an average of 6.10%, com

pared with a high yield of 7.82%, recorded at the low point touched on

Oct. 5, and with a yield of 5.77% on Nov. 7.

The open market value of the sixteen issues now aggregates $2,214,900,000

compared with $2,338,916,000 on Nov. 7, indicating that the stocks as a

group declined $124,000,000 or 5% during the week.

Based upon the Nov. 14 figures, the sixteen issues are now selling at

15.3 times their known current earnings against 16.2 times on Nov. 7,

and 11 times known earnings on Oct. 5, the low point for the year. The

current market value of the sixteen stocks is 1.06 times known book value

against 1.12 on Nov. 7, and 0.81 on Oct. 5.

Aggregate Resources of National Banks Sept. 29 1931

$25,746,064,000—Decrease of $1,896,634,000 Since

June 30 1931 and $2,632,619,000 Since Sept. Year

Ago—Decline in Deposits.

Comptroller of the Currency John W. Pole announced on

Nov. 16 that the aggregate resources of the 6,658 reporting

national banks in the continental United States, Alaska and
Hawaii on Sept. 29 1931, the date of the recent call for state-

ments of condition, amounted to $25,746,064,000, and
showed a decrease of $1,896,634,000 since June 30 1931,
the date of the preceding call when there were 6,805 report-
ing banks, and a decrease of $2,632,619,000 since Sept. 24
1930, the date of the corresponding call a year ago when
there were 7,197 reporting banks. Comptroller Pole further
said:
Loans and discounts, including rediscounts, on Sept. 29 1931 amounted

to $12,479,935,000 and showed decreases for the three and twelve month
periods of $697,550,000 and $2,173,143,000, respectively.
Investments in United States Government securities of $3,289,267,000

showed an increase since June 30 1931 of $32,995,000 and an increase since
Sept. 24 1930 of $472,112,000. Other bonds and securities held amounting
to $4,380,016,000 showed a decrease of $38,553,000 since June 30, but an
increase of $72,920,000 in the year.
Amounts due from correspondent banks and bankers of $3,572,864,000.

which included lawful reserve with Federal Reserve banks of $1,365,334,000,
showed decreases in the three and twelve month periods of $592,183,000 and
$748,509.000, respectively.

Capital stock paid in totaled $1,656,374,000, which amount was $31,-
289,000 less than in June 1931 and $88,751,000 less than in September 1930.
Surplus funds of $1,470,291,000 and net undivided profits, excluding re-
serve accounts, of $455,474,000, a total of $1,925,765,000, also showed
decreases in the three and twelve month periods of $11,703,000 and $253,-
479.000, respectively.

National bank notes outstanding amounted to $631,569,000, in com-
parison with $639,304,000 on June 30 1931 and $652,260,000 on Sept. 24
1930.

Deposits on Sept. 29 1931 aggregated $20,379,384,000, showing a de-
crease of $1,818,856,000 since June of the current year and a decrease of
$2,101,933,000 in the amount reported Sept. 24 last year. Total deposits
on the date of the current call included balances due to correspondent banks
and bankers and certified and cashiers' checks outstanding of $2,527,514,-
000, United States deposits of $308,391,000, other demand deposits of
$9,393,194,000 and time deposits of $8,150,285,000. In the latter figure
are included deposits evidenced by savings passbooks of $5,708,071,000,
represented by 14,848,614 accounts, time certificates of deposit of $1,237,-
252,000 and postal savings of $266,066.000.

Bills payable of $240,000.000 and rediscounts of $84,198,000, a total of
$324,198,000, showed increases in the three and twelve month periods of
$170,665,000 and $104,348,000, respectively.
The percentage of loans and discounts to total deposits on Sept. 29 1931

was 61.24, in comparison with 59.36 on June 30 1931 and 65.18 on Sept. 24
1930.

Federal Reserve Gold Supply Despite Outflow One
and One-half Billion in Excess of Needs According
to Federal Reserve Board—Increase in Reserve
Bank Credit.

The excess gold reserves of the Federal Reserve System,
including both actual and potential items, are in the neigh-
borhood of $1,500,000,000, according to the monthly Federal
Reserve "Bulletin," released by the Federal Reserve Board
for publication on Nov. 19. This figure includes not only
the actual gold holdings of the system in excess of legal
requirements, but an amount which could be released for
reserve purposes through a substitution of Federal Reserve
notes for gold certificates now outstanding. The "United
States Daily" of Nov. 20, in thus indicating what the Board
has to say in its monthly "Bulletin," further reports its
comments as follows:
The amount of "free gold," described in the "Bulletin" as "the amount

of gold held by the Federal Reserve System that is above all legal require-
ments," does not limit the ability of the Reserve banks to meet demands
for gold and for currency, it is pointed out. The demand for currency is
accompanied by offerings of "eligible" paper to the Reserve banks, which
can be used as collateral against additional reserve notes. Another device
for increasing the amount of free gold is reducing the volume of reserve
notes on hand in the Reserve Bank vaults, not yet put into actual circulation,
The review of the month follows in full text:
Federal Reserve deveiopments in recent weeks have been influenced

largely by two factors—the outflow of gold from this country and the
domestic demand for currency. During the six-week period following the
suspension of gold payments by Great Britain there was a decrease in the
country's stock of monetary gold amounting to $730,000,000 and an
increase in currency outstanding of $390,000,000.

Highest in 10 Years.

Both these factors increase the demand for Reserve Bank credit, and the
total volume of this credit, notwithstanding a considerable decrease in
member bank reserve balances, increased by $930,000,000 during the
period, and was at the end of October at the highest level in 10 years.
The outflow of gold, which began at the time of the suspension of gold

payments by Great Britain on Sept. 21, was the largest movement of the
metal during a similar period in any country at any time. The decrease
in the country's gold stock did not, however, consist in its entirety of
gold actually exported, as $415,000,000 of the gold remained in the United
States, but was earmarked for foreign account of foreign central banks at
the Federal Reserve Bank of New York.
Funds to be converted into gold by foreign central banks were derived

in part from the use of their deposits with the Reserve banks, which de-
dined considerably in the early part of the period but increased again
toward the end; and in part by the sale of acceptances hold for their account
by the Reserve banks, the volume of acceptances so held showing a decrease
of $200,000,000 in the first four weeks of the period, but increasing by
$40,000,000 in the last two weeks.

Foreign Withdrawals.

Foreign central banks and other foreign holders of short-time funds in
the New York market also drew on their holdings outside of the Federal
Reserve banks for the plirpose of obtaining gold for export. In the latter
part of October the demand for gold from abroad diminished as quotations
of foreign currencies in the New York market declined, and in the last
few days of the month there was little change in the country's stock of
monetary gold. On Oct. 31 the stock of gold increased by about $25,-
000,000 through the release of gold previously held under earmark at the
Federal Reserve Bank of New York.
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Gold movements in recent years have been on a large scale and have
been characterized by successive periods of export from the United States,
followed in each case by an inflow that has lasted longer and has been
larger in volume than the preceding export movement.

Notwithstanding the unprecedented magnitude of the drain on the
country's stock of gold during the six-week period following the suspension
of gold payments by Great Britain, the gold stock at the end of the period
at $4,300.000,000 was still approximately $200,000,000 larger than at the
end of the preceding outward movement, which came to a close in the
middle of 1928. The loss of gold since the middle of September, therefore,
has been smaller than the gain frc-n the middle of 1928 to this autumn.
Domestic demand for currency which had increased almost continuously

since October 1930, as the result of disturbed banking conditions, reached
a maximum in the middle of October, but declined somewhat in the last
week of the month, reflecting some improvement in banking sentiment
following upon the organization of the National Credit Corp., and a de-
crease toward the end of the month in the number of bank suspensions.
As a consequence of gold exports and increase in circulation, the ratio

of reserves of the Reserve banks to their combined note and deposit liabili-
ties declined from 78.4% on Sept. 16 to 59.9% on Oct. 28. On the latter
date gold holdings of the Reserve banks in excess of legal reserve require-
ments were $1,100,000,000, having decreased by $800,000,000 from Sept. 16.
In considering the gold position of the country it should be noted also,

that there are $1,000,000,000 of gold certificates in circulation, a large
part of which can be retired by the Federal Reserve banks by substituting
an equivalent amount of Federal notes. The retirement of gold certificates
would increase the gold holdings of the Reserve banks, and of this increase
40% would be required as reserves against the additional Federal Reserve
notes and 60% would be added to the system's excess reserves.
When account is taken of the additions to reserves from this source, the

System's excess actual and potential reserves may be estimated at approxi-
mately 31,500,000,000 at the present time.

Terms Defined.

In recent weeks there has been a considerable amount of discussion of
the System's "free gold." The difference between the terms "free gold"
and "excess reserves" and the course of the two items were discussed in
this review for last September. Briefly stated, "free gold" at a given
time is the amount of gold held by the Federal Reserve System that is
above all legal requirements. It Is gold held by the Federal Reserve banks
in excess, not only of the requirements of 40% against Federal Reserve
notes and 35% against deposits, but also in excess of the amount of gold
required as collateral gainst Federal Reserve notes.
The amount of gold so held, however, does not limit the ability of the

Reserve banks to meet further demand for gold and for currency. When
this demand develops, it results in increased offerings to the Reserve banks
of paper that is eligible as collateral gainst Federal Reserve notes. This
paper can take the place of gold withdrawn for export or serve as collateral
against additional Federal Reserve notes.
The demand itself, therefore, by bringing into the Reserve banks paper

collateral, enables them to meet the demand without making inroads on
their free gold. Furthermore, the amount of free gold can be increased by
a reduction in the volume of issued Federal Reserve notes in the vaults of
Federal Reserve banks against which collateral must be held.

• Volume Reduced.
As a matter of fact, the volume, of notes so held was reduced by $100,-

000,000 during the six weeks ended on Oct. 28. As a net result of recent
developments, including the large increase in the Reserve banks' holdings
of eligible paper, the amount of so-called "free gold" was actually larger
at the end of the period of large gold exports and currency withdrawals
than at the time when the movement began.
Of the increase between Sept. 16 and Oct. 28 In the volume of Reserve

Bank credit outstanding, $454,000,000 was in the form of discounts for
member banks and $507,000,000 in the form of acceptances purchased in
the open market. Increases in discounts for member banks for the period
were reported at all Federal Reserve banks, and their total at the end of
October was the largest since the end of 1929.
In October discount rates at nearly all of the Federal Reserve banks were

advanced. At the end of the month the rate was 3% at one, 3 % % at
nine, and 4% at two of the Reserve banks. At the same time buying
rates on bankers' acceptances were also raised, the rates on bills with a
maturity not exceeding 90 days advancing from 1 X% to 334%. Open-
market rates on short-time money and yields of long-time securities also
advanced during the period.

Liberalized Rediscount Base Advocated for Federal
Reserve Credit—Most of Bank Commissioners Ap-
prove Proposal, Says Senator Vandenberg.

Conservative broadening of the credit base of the Federal
Reserve System, respecting admission to rediscount of certain
State and local bonds and warrants, and creation of a tempo-
rary emergency rediscount privilege covering any sound
assets in a solvent bank, are favored by a majority of the
States, Senator Vandenberg (Rep.), of Michigan, said in a
written statement Nov. 19. The "United States Daily"
of Nov. 20, from which we quote, added:
He made the statement in announcing the results of a poll he has taken

of the Banking Commissioners of all the States, 25 of whom voted affirm-
atively, 6 voted with reservations, and 7 others either against the proposals
or against part of the proposals.
The Senate Banking and Currency sub-committee, headed by SenatorGlass (Dem.), of Virginia, a former Secretary of the Treasury, to take testi-

mony and make recommendations regarding proposed amendments to the
Federal Reserve Act and the National banking laws, will meet Nov. 25.
The plan has been to have the meeting an executive session and Chairman
Glass has stated that his own view is that the subcommittee, which already
has taken considerable testimony, should immediately proceed to agreeupon a draft of its report and recommendation to the Senate.

Senator Vandenberg stated, however, that he is arranging with Chairman
Glass to present his rediscount program to the subcommittee.

Senator Vandenberg's statement follows in full text:
Banking authorities in a majority of States approve the liberalizing

amendments to the Federal Reserve Act which Senator Vandenberg and
Gov. Young of the Boston Federal Reserve Bank will submit to the Senate
Banking Committee. To-day Senator Vandenberg made public the results
of a poll he has taken in co-operation with Bank Commissioner Reichert of
Michigan. The proposals submitted to the Bank commissioners of the
States are.
(1) To admit to rediscount certain bonds and warrants of States, counties.

cities and other tax districts: (2) to create under proper safeguards a tem-

porary emergency rediscount privilege covering any sound assets in a solvent
bank. The States voted as follows:
Yes: Alabama, Arizona, Florida, Georgia, Illinois, Indiana, Iowa, Massa-

chusetts, Michigan, Mississippi, Missouri, Nebraska, Nevada, New Mexico,
Oklahoma, Oregon, South Carolina, South Dakota, Tennessee, Texas,
Utah, Vermont, Washington, Wisconsin, Wyoming-25.
Yes (with reservations): Connecticut, Delaware, Kansas, New York,

Rhode Island, Virgina-6.
Part Yes and Part No: New Hampshire, North Dakota, Idaho, Mon-

tana-4.
No: New Jersey, California, Minnesota-3.
The other 10 States either were noncommittal or did not reply.

Urges Broader Base.

In addition to these two amendments, Senator Vandenberg will propose
that debentures of the National Credit Corporation shall qualify for the
deposit of postal savings and for Federal Reserve rediscount.
"This poll unassailably reflects the opinion of the country that the credit

base of the Federal Reserve System should be conservatively broadened,"
said Senator Vandenberg. "Many dependable analysts have told me that
the existence of the emergency clause alone would have saved much of the
trouble through which we have passed. The National Credit Corp. has
served to stop the stampede of needless fear which has done incalculable
damage to the country. If we now carry the same credit philosophy into
the Federal Reserve itself it ought to stabilize a surge of confidence.
"The country needs little else than confidence to put it under brighter

skies. The external credit agencies proposed by the President are fine.
But basic credit liberalization of reasonable nature should take root in our
basic Federal credit agency; namely, the Federal Reserve itself. Such
legislation was the first general entry on the President's emergency program
formulated in his White House Conference last month. In some useful
form it should be the first non-partisan job of the new Congress."

Senator Glass is arranging for Senator Vandenberg to present this program
to his Senate subcommittee investigating the whole matter.

Offering of 93-Day Treasury Bills to Amount of
$60,000,000 or Thereabouts—To Meet Maturing
Issue of Like Amount.

Tenders to a new issue of 93-day Treasury bills to the
amount of $60,000,000 or thereabouts were invited by Secre-
tary of the Treasury Mellon on Nov. 15. The new bills
will be dated Nov. 23 1931 and .are designed to meet an
issue of a like amount maturing on that date. A week ago,
as indicated in these columns Nov. 14, page 3190, an offer-
ing of $75,000,000 of 91-day Treasury bills brought total
bids of $255,289,000; the total amount accepted was $75,-
410,000 at an average price of 99.489; the rate on a bank
discount basis being about 2.02%.
In a Washington dispatch Nov. 15 the New York "Times"

said:
Bids on the new issue will be of particular significance as indicating the

trend of the market, particularly as the Treasury in December must re-
finance nearly $1,000,000,000 in maturing securities.
The understanding now is that an issue of certificates of indebtedness

will be included in the December financing program, and that there also
will be offered either long-term bonds or Treasury notes of from three to
five years' maturity. While the Treasury has not made known the details
of its plans, the belief here at this time is that notes instead of bonds will
be issued, unless the money market eases materially.

The date of maturity of the bills offered this week is
Feb. 24 1932. Bids for the bills were received at the Federal
Reserve banks and their branches up to 2 p.m. Eastern
standard time yesterday (Nov. 20). The bills are payable
at maturity without interest. They will be issued in bearer
form only and in amounts or denominations of $1,000,
$10,000, $100,000, $500,000 and $1,000,000 (maturity
value). Secretary Mellon's announcement of the offering
on Nov. 15 follows:
The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $60,000,000. or thereabouts. They will be
93-day bills, and will be sold on a discount basis to the highest bidders.
Tenders will be received at the Federal Reserve banks, or the branches
thereof, up to 2 o'clock p. m., Eastern standard time, on Friday, Nov. 20
1931. Tenders will not be received at the Treasury Department, Wash-
ington.
The Treasury bills will be dated Nov: 23 1931 and will mature on Feb. 24

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
denominations of $1,000, $10,000, $100,000. 000,000 and $1,000,000
(maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve banks
or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100. with not more than three decimal places. e. g., 99.125
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Nov. 20 1931

all tenders received at the Federal Reserve banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or otii.r immediately available funds
on Nov. 23 1931.
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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 imposed
by the United States or any of its possessions.
Treasury Department circular No. 418. as amended, and this notice

prescribe the terms of the Treasury bills and govern the conditions of their
issue. Copies of the circular may be obtained from any Federal Reserve
bank or branch thereof.

The Treasury Department announced Friday night that
tenders had totaled $173,213,000. The total amount of bids
accepted was $60,182,000. The average price of bills was
99.411, making the average rate on a bank discount basis
about 2.28%. Except for two bids for an aggregate of
$115,000 at prices averaging about 0.70%, the highest bid
made was 99.500, equivalent to an interest rate of about
1.94% on an annual basis, the announcement said. The
lowest bid accepted was 99.381, equivalent to an interest
rate of about 2.40%, but only part of the amount offered at
the latter price was accepted.

C. F. Childs & Co. Awarded $23,000,000 of Issue of
$75,410,000 of Treasury Bills Dated Nov. 16.

C. F. Childs & Co., specialists in government securities,
have been awarded $23,000,000 of the $75,410,000 issue of
91-day Treasury bills (dated Nov. 16) on a bid equivalent
to an interest rate of 2.04%% on an annual basis, and are
offering them at an annual yield basis of 1.87%. The
highest bid for the bills yielded 1.78% and the lowest 2.10%
with an average of 2.02%. The firm was awarded $25,000,000
or one-third of the first $75,173,000 Treasury issue, dated
Nov. 9. Both issues were referred to in these columns
Nov. 14, pages 3190-3191.

Albert H. Wiggin Elected Class A Director of New York
Federal Reserve Bank—William H. Woodin Re-
elected Class B Director.

The election of Albert H. Wiggin and the re-election of
William H. Woodin as Class A and Class B directors, re-
spectively, of the New York Federal Reserve Bank, were
announced as follows by the Bank on Nov. 16:

FEDERAL RESERVE BANK OF NEW YORK.

Circular No. 1071, Nov. 16 1931.

To Member Banks in the Second Federal Reserve District:
The election of directors to succeed Charles E. Mitchell, class A director,

and William H. Woodin, class B director, whose terms expire Dec. 31 1931,
has been duly held in accordance with the requirements of Section 4 of the
Federal Reserve Act and the provisions of Circular No. 1059, dated Oct.
1 1931.
The results of the election are as follows:
Albert II. Wiggin, Chairman, Governing Board, The Chase National

Bank of the City of New York, was elected by member banks in Group 1
as a Class A director of this bank, to succeed Charles E. Mitchell: and
William H. Woodin, President, American Car & Foundry Co., New York.
was re-elected by member banks in Group 1 as a Class B director of this
bank. Each was chosen for a term of three years beginning Jan. 1 1932.

J. H. CASE, Chairman.of the Board.

Election of Directors of Federal Reserve Bank of
St. Louis.

According to announcement of John S. Wood, Chairman
of the Board of the Federal Reserve Bank of St. Louis, the
results of the election of directors, which ended Nov. 16, are
as follows:
John C. Martin, Vice-President and Cashier of Salem National Bank,

Salem, Ill., was re-elected by member banks in Group 3 as a Class A direc-
tor of the Federal Reserve Bank of St. Louis, and W. B. Plunkett, Presi-
dent of Plunkett-Jarrell Grocer Co., Little Rock, Ark., was re-elected by
member banks in Group 2 as a Class B director. Each was chosen to
serve for three years from Jan. 1 1932.
The Board of Directors of the Federal Reserve Bank consists of nine

members, divided into groups of three each, designated as Classes A. B,

and C. Class A directors represent the banking interests of the district,

or the lenders of money, and are usually officers of banks. Class B direc-

tors represent the Industrial, commercial and agricultural interests, or the

borrowers of money, and cannot be officers, directors or employees of

banks. Class C directors represent the Government or general public, and

cannot be officers, directors, employees or stockholders of banks.

W. Meade Addison Elected Director of Richmond
Federal Reserve Bank.

W. Meade Addison, of Richmond, has been elected a
director of the Federal Reserve Bank of Richmond, accord-
ing to an announcement by the Chairman of the Board,
William W. Hoxton. Mr. Hoxton's announcement said:
The election of a director of banks in Group 1 to succeed Junius P.

Fishburn, Class B director, resigned, whose term expires Dec. 31 1933,
resulted in the election of W. Meade Addison, of Richmond, Va. The
election was held in accordance with the requirements of Section IV of
the Federal Reserve Act and the provisions of the circular issued by this
office under date of Sept. 14 1931.

Short-Term Bonds for Treasury Seen—Three to Five
Year Maturity for Early Refunding Operation Held
Likely by Some Observers—$994,000,000 Due Dec.
15.

With the United States Treasury faced with the problem
of refunding approximately $994,000,000 of certificates and
notes on Dec. 15 and Treasury bills in an amount of about
$360,000,000 on Dec. 30, specialists in Government bonds
are beginning to canvass the situation with a view to deter-
mining so far as possible just what sort of a refunding oper-
tion is logical. We quote from the New York "Times" of
Nov. 15, which also said:
With the market against a move to issue long-term bonds at better than

%, it is believed in some quarters that a shorter maturity, one of three
to five years, would be the one most acceptable to the market.
Of the issues to be paid on Dec 15, $451,000,000 consists of 33,5% notes

and the balance of 174% certificates. In addition, the Government is
behind on its sinking fund payments, and it is estimated that these require-
ments will amount to $120,000.000 by Dec. 15. There is also the Treasury
deficit to be taken into consideration. It is generally believed that the new

financing for Dec. 15 will make some provision for the deficit item.
The fillip given the money market here by the increase in the Federal

Reserve Bank's rediscount rate to 334 % has been followed recently by some

easing in the money market generally, but present levels preclude any bar-

gain rates for the Treasury next month.
Looking a little further ahead, on March 15 1932, approximately $600,-

000,000 of 2% Treasury certificates will mature, and the $1,392,000,000
Liberty 33s and $536,000,000 First Liberty 431s will become callable,.
with the $6,268,000,000 Fourth Liberty 430, the largest single issue out-
standing, becoming callable in 1933.

Amendment to Federal Reserve Act Proposed by
United States Building and Loan League Would
Permit Reserve Banks to Rediscount Member
Banks' Holdings of Short-Term Notes of Building
and Loan Associations.

Federal Reserve banks would rediscount their member
banks' holdings of short-term notes of building and loan
associations under the provisions of an amendment to the
Federal Reserve Act proposed to the Administration by
the United States Building and Loan League. The League's
proposal was presented to support the stand of President
Hoover voiced on Oct. 7 that a widening of the rediscount
powers of the Federal Reserve System is desirable, says
William E. Best, Pittsburgh, Pa., President of the League.
The League's presentation of the plan calls special attention
to three phases of the question:
1. Rediscount eligibility is asked only for the short-time notes of building

and loan associations with a maximum maturity of twelve months. Em-
phatic opposition to any proposal for rediscounting of mortgages by the

Federal Reserve banks is recorded.
2. The amount of paper eligible for rediscount under the existing law is

at a minimum, since changing conditions in the credit and commercial fields
have caused the commercial loans of banks to shrink from 56% of their
assets in 1920 to 36% in 1931. Wise and conservative widening of the
basis of rediscount eligibility appears necessary if the system is to serve
banks adequately when they no longer devote their major activity to com-
mercial loans.
3. Sound expansion of credit in the community would give the needed

lift to public confidence wisich is already beginning to improve. Under
the present eligibility restrictions banks which feel that they have a minimum
of eligible assets hesitate to buy desirable short-term paper which cannot

be rediscounted and recovery is retarded.

The United States League has considered the possibility
of the rediscount of building and loan notes since 1919. In
1929 a committee from the League conferred on the redis-
count possibilities of building and loan paper with the general
counsel of the Federal Reserve Board. They concluded
that amending the Act would be required.
It is pointed out that the notes given by building and loan

associations to their depositing banks are the primest kind
of short-term paper, and their admission to the rediscount
privileges would be in line with the System's adherence to
short-time paper for its rediscount operations. Borrowers
from building and loan associations amortize their loans by
monthly payments, and a constant flow of funds into the asso-
ciations is thus provided to pay off their obligations to the
banks. The associations' loans are secured by prime mort-
gates on owner-occupied homes, and steady monthly pay-
ments have been made by borrowers throughout the de-
pression, it is stated. Mr. Best says:
The volume of rediscountable paper held by banks has undoubtedly been

shrinking in the past ten years. It is estimated that a decline of more than
$3,000,000,000 in bank holdings of eligible paper took place between 1920
and 1931.

This condition is explained by the statistics on commercial loans made
by banks during the past decade, since rediscount privileges are restricted
to commercial paper in the main. In 1920 commercial loans were 66%
of total loans and investments of banks. By 1929 they had shrunk to the
minor position of 46%, and this year they are estimated at 36%• This
change is largely due to the fact that corporations which formerly financed
their commercial transactions through the banks are now selling their stocks
and bonds to the public, financing their own transactions and in some
seasons of the year competing with the banks as money lenders. The
membership of the system has declined 22% in the same period because of
limited rediscount privileges.
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r We have no reason to believe that this change is not a permanent one.
The Federal Reserve System has created a flexible credit supply for the field
for which it was designed. The importance of that restricted field is de-
clining in relation to our entire financial, commercial and industrial set-up.
The central banking system can continue to exert a stabilizing influence only
by extending its powers into other fields which conform to its liquidity
requirements. Building and loan notes are the most outstanding examples
of short-term paper which could extend the advantages of the Federal
Reserve System without impairing its essential liquidity.

The League further points out the advantages to be gained
by a bank's ability to expand credit just at the moment
when the public is beginning to believe in recovery. It is
claimed that banks make very few of the legitimate loans
asked for in their communities because much of the paper
accumulating from these transactions is not rediseountable,
although some of it is certain to be liquidated in a short time.
The self-interest of a community bank dictates that it acquire
as much eligible paper as possible, says the League, since the
alternative is maintenance of a substantial reserve with
metropolitan correspondents at low rates of interest.
Able financial minds hold that a soundly managed inter-

play of funds between all types of financial institutions is
favorable to recovery, the building and loan leaders point
out. Building and loan associations usually borrow only
to meet seasonal demands for funds, to pay maturities on
savings shares and similar requirements.

Governmental Indebtedness of United States Esti-
mated by National Industrial Conference Board
at $30,300,000,000, of Which $16,800,000,000 Repre-
sents Gross Debt of Federal Government—Increase
in State and Local Indebtedness.

The combined governmental indebtedness of the United
States is estimated, in a statement released Nov. 12 by
the National Industrial Conference Board, at $30.3 billion,
including $16.8 billion gross debt of the Federal government
and $13.5 billion bonded debt of the State and local govern-
ments. The Board says:
On June 30 1931 the gross debt of the Federal government was $16.8

billion. On June 30 1930 it was $16.2 billion. Eleven years ago, or on
Aug. 31 1919 the debt has reached the highest point in history, $26.6
billion. Thus It appears that in a period slightly less than 11 years a
reduction in gross debt amounting to $10.4 billion was accomplished and
that, despite the increase during the fiscal year ended in 1931, the gross
debt of the United States was $9.8 billion less than the high peak in 1919.

Reductions in the Federal debt were effected during each fiscal year
beginning with that ended in 1920 and up to and including that ended in
1930. It is well known that the reductions during this period were at a
much more rapid rate than required by the statutory provision for annual
appropriations in the sinking fund. Considering this fact, the increase
during the fiscal year 1931 is no cause for alarm, since the increase com-
prised only a small proportion of the indebtedness retired over and above
that contemplated when the legislation providing for annual sinking fund
appropriations was adopted.
During the decade ended in 1930 the reductions of the Federal debt

tended to offset tremendous increases in State and local indebtedness.
The reversal of the trend in Federal debt during the fiscal year 1931 is
of some significance, since Federal debt no longer exercises a balancing
effect upon the combined total of all governmental indebtedness in the
United States.
The Conference Board study finds that at the close of the fiscal year

1929, the latest date for which statistics are available. State and local
net bonded debt amounted to $13.5 billion, an increase of approximately
$800,000,000 over the preceding year. If that rate of increase has been
maintained, which seems likely, the present figure for total State and
local net bonded debt would be $15.1 billion. An important fact re-
vealed is that of the $800,000,000 increase in the total State and local
net bonded debt in one year, the State portion was but $75,000,000. In
recent years local governments have accounted for approximately 88%
of the combined State and local total debt.
The figures upon which this estimate are based are released in advance

of the publication by the Conference Board of its annual study of the
"Cost of Government in the United States," because they are a matter
of grave concern to all taxpayers. The staggering total of this vast volume
of governmental indebtedness assumes a serious aspect when it is con-
sidered that the larger part of it was incurred at a relatively high price-
level. The Conference Board calls attention to the fact that the debt
service requirements, that is, the terms of repayment, are stated in dollars
and, as is well known, during a period of falling prices the creditor tends
to gain at the expense of the debtor. Should it happen that prices remain
at a low level in the future, then the burden of a large part of the govern-
mental indebtedness incurred during the decade ended in 1930 will be
much greater than was anticipated at the time it was incurred.

Henry P. Fletcher Resigns as Member of United States
Tariff Commission. *

The resignation of Henry P. Fletcher as Chairman of
the United States Tariff Commission, tendered on Nov. 17,
was accepted by President Hoover on Nov. 30. Twice before,
it is stated, Mr. Fletcher had indicated his intention to
withdraw, but was induced by the President to continue.
In his letter to the President, Mr. Fletcher said:

Dear Mr. President: I hereby tender by resignation as Chairman and
Member of the United States Tariff Commission, effective Nov. 30 next.
I enclose a memorandum summarizing the work accomplished since

the Commission was reorganized 14 months ago. This memorandum shows
that with one or two exceptions all the investigations requested by Senate
or House Resolutions have been completed. The petroleum, copper, and

vegetable oil investigations are in final form and will be submitted, as
requested by the resolutions, to the Congress when it assembles next month.
The most important investigation now pending is that relating to raw and
refined sugar which was recently ordered and which in the nature of the
case may be protracted as growing as well as refining costs both at home
and abroad are involved. Work on this and all other pending applications
and investigations is proceeding as rapidly as circumstances permit.

Commission Reorganized.

The recent depreciation in exchange in a number of countries exporting
to the United States has rendered our cost data, secured before these coun-
tries departed from the gold standard, inapplicable in view of the present
instability of exchange values and negative reports were sometimes unavoid-
able in cases where the exchange factor entered. The facts gained in our
invatigations, however, are all assembled and can be utilized in case further
investigation may become necessacy.

The Commission has been completely reorganized and is, I believe,
thoroughly equipped to perform its important functions.

It is a pleasure to express my appreciation of the loyal and efficient
co-operation and support I have received from my colleagues on the Com-
mission and from every member of its staff.

President Hoover's letter accepting Mr. Fletcher's resig-

nation follows:
The White House,

Washington, Nov. 17 1931.

Hon. Henry P. Fletcher,
United States Tariff Commission,

Washington, D. C.
My dear Chairman Fletcher: I have your letter of Nov. 17 tendering

your resignation as Chairman of the United States Tariff Commission, to
be effective Nov. 30.
In accepting it, I wish to express the keen appreciation I have for the

great public service you have rendered. Under your Chairmanship the
work of the Commission has made great progress in consummation of the
hopes which were placed in its reorganization and increased authority.

That a large number of cases have been considered and disposed of and the

heavy docket for the year almost completed, all bespeak the devotion and
effectiveness of the Commission's work.

Yours faithfully,
HERBERT HOOVER.

The New York "Times," in Washington advices, Nov. 17,

said:
Mr. Fletcher will be a member of the delegation to the Geneva disarma-

ment conference, according to reports to-night. Administration advisers

said that his name had been under discussion but the composition of the

delegation had not been definitely determined.

Federal Trade Commission Dismisses Complaints
Against 14 Companies Handling Wood Products
Involving Use of Word "Mahogany" After Signing

of Stipulation by Companies.

The following announcement was issued on Nov. 17 by

the Federal Trade Commission at Washington:

The Federal Trade Commission has dismissed complaints charging 14
companies handling furniture and other wood products with unfair methods

of competition involving use of the word "mahogany," and other terms

of which the word mahogany is a part, to describe products said to be

made of woods other than mahogany.

The dismissals were made following the signing by these companies of

the following stipulation:

Respondent hereby stipulates and agrees that in its sale, description
and advertisement of the wood of the Philippine Islands which it has
heretofore designated and described as "Philippine Mahogany" and articles
of commerce made therewith, it will not employ the word "mahogany"
in connection with the sale of said wood without the modifying term
"Philippine."

The companies signing the stipulations and affected by the orders of

dismissal are as follows: Sea Sled Corp., New York; Louis Bossert St Sons,

Inc., Brooklyn; Black & Yates, Inc., New York; Pacific Door & Sash 00.,

Los Angeles; Frank Paxton Lumber Co., Kansas City; E. J. Stanton & Son,

Los Angeles; Carl Wendelstein & Co., Boston; Chicago Warehouse Lumber

Co., Chicago; Western Hardwood Lumber Co., Los Angeles; Cadwallader'

Gibson Co., Inc., San Francisco; Matthews Co., Inc., Port Clinton, Ohio;

Dart Boats, Inc., Toledo; Boyd-Martin Boat Co., Delphi, Ind., and Gillespie

Furniture Co., and others, Los Angeles.
Dismissal of the Gillespie Furniture Co. matter involved a complaint

against Gillespie Furniture Co., Los Angeles, a corporation, and Furniture
Corp. of America, Ltd., Portland, Ore., successor to Gillespie Furniture Co.

An earlier complaint against F. H. Gillespie, M. L. Gillespie and A. F. Mac-

Dougall, co-partners trading as Gillespie Furniture Co., Los Angeles, was

dismissed June 30 1931. Both complaints were directed against alleged

improper labeling of woods in employing the word "mahogany" and other

terms of which it is a part.
Commissioner Edgar A. McCulloch dissented to the action of the

majority in ordering dismissal of the 14 cases.

Creation of Federal Education Department Headed by

Cabinet Member Proposed in Report to President

Hoover.

The creation of a Federal education department headed by
a Cabinet member has been recommended to President
Hoover by his National Advisory Committee on Education.
Associated Press accounts from Washington Nov. 16 also
had the following to say regarding the report:
In a final report on two years of study the committee also urged a hands-

off policy by the National government in State educational affairs. This
would be a reversal of Federal policy for the last 65 years.
The committee report, published to-day, conveyed a warning of danger

unless President Hoover acts to change existing conditions.
The proposed department would be presided over by a Secretary of

Education, with a chair in the President's Cabinet. His job would be to
untangle "a bewildering sense of unnecessary complexity" which the com-
mittee found in the Government's educational activities.
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The new secretary would act as a spokesman for American learning. He
would be bound by law, however, to keep hands off State educational pro-
cesses and to work for decentralization of control.
"The development of administrative power by the Federal Government in

highly specialized fields of education," the report said. "presents a threat
that cannot longer be ignored.
"Unless there is an early reversal of policy, further Federal participation

In highly specialized phases of education within the States will involve us
in a form of inco-ordinated centralization with evils far greater than those
which characterize some of the European governments. The danger may
seem remote, but it calls for our scrutiny now."
The committee's report was laid before the President by Charles R.

Mann, its Chairman. It was evolved by 51 men and women, among them
Henry Suzzallo, President of the Carnegie Foundation; James R. Angell,
President of Yale University; Harry W. Chase, President of the University
of Illinois; George H. Denny, President of the University of Alabama;
Miss Mary E. Woolley, President of Mount Holyoke College; and William
Green. President of the American Federation of Labor.

Rotation of Federal Workers Impractical, Says
President Hoover—Plan for Civil Service Laws
Found to Prevent "Stagger" System in De-
partments.

President Hoover has discovered, after a survey of the
situation, that no plan can be worked out under the civil
service law for "staggering" hours of work in the Federal
government, he stated orally Nov. 10. The "United States
Daily," noting this, added:
The President's statement was made In response to a question with

respect to the action of the Federal government on the recommendations
of the President's Organization on Unemployment Relief, of which Walter
S. Gifford is Director, as to "staggering" of hours of work among civil
service employees.
The President explained that he asked Thomas E. Campbell, President

of the Civil Service Commission, to get in contact with the various de-
partments of the Government and to consider the nature of the contribu-
tion which the Federal employees could make to the unemployment
situation.

It quickly developed, the President said, that no plan of "staggering"
of hours among Government employees could be worked under the Civil
Service law. There were other difficulties in other directions, he added.
On the other hand, the President continued, the committee of Govern-

ment officials is co-operating to work out some plan by which the civil
service employees can make a proper contribution to the unemployment
situation throughout the country and will have it ready for submission
within a day or two. The President believes, he said, that the employees
in the Government departments are anxious to have some definite plan
of organization worked out by which they can contribute to the unem-
ployment situation.

Voluntary in Nature.

The President said it was his opinion that this would be in the nature
of a direct contribution. There is nothing about it of a compulsory nature,
he explained, it being purely voluntary.
When it made its recommendations, which Included the proposed

"staggering" of civil service employment, the Committee on Unemploy-
ment Plans and Suggestions of the President's Organization on Unem-
ployment Relief had pointed out that the field of employment in America
under civil service appointment represents one of the greatest single units
of labor in this or any other country.
The Committee had asserted that this important element in the working

population should be first to recognize voluntarily its responsibility in
the general plan.
"If statutory restrictions prevent extension or spread of employment,"

It has been suggested, "such statutes should be suspended for a specified
period, without prejudice to essential public rights or to private rights
such as seniority preference and retirement benefit." The Committee's
expressed opinion was that "much of the opposition in groups to emer-
gency spread" would be removed if substitute employees were drawn
from lists provided by relief agencies.

Progress of National Credit Corporation—No Call Yet
for Payment of 10% of Bank's Subscriptions to
Gold Notes—Advances Relatively Small.

Mortimer N. Buckner, President of the National Credit
Corp., made the following statement on Nov. 17 with refer-
ence to the Corporation's progress:
On Nov. 6 the National Credit Corp. announced that its Executive Cora-

mittee had instructed the officers of the Corporation in their discretion
to issue an initial call for the payment of 10% of the banks' subscriptions

to its gold notes as soon as applications for loans from banks in fully

organized associations were filed.

Since that date the National Credit Corp. has tendered its facilities

and has actually made advances to fully organized associations under the

terms and conditions of the credit plan without the necessity of issuing a

call. This has been accomplished through the co-operation of certain

individual banks which are willing to snake advances and hold funds

available to the National Credit Corp. pending a call for payment on

account of subscriptions to the Corporation's gold notes.

When the advances to subscribing banks in fully organized associations

accumulates to an amount that is deemed sufficient a call for payment

on account of subscriptions will be issued and these advances will be

repaid thereby.
The officers of the National Credit Corp. believe that this procedure

rather than a call for an installment payment on subscriptions at this

time should relieve some banks of the burden of subscription and be more

satisfactory generally to banks throughout the country.

It may be interesting to bankers and to the public generally to learn

that in number and amount the advances already made by the Corporation

through fully organized local associations of banks and the applications

for advances now known to be in preparation or in transit to the home

offices are relatively small.
The Corporation is following the policy that normally governs the rela-

tionship between individual banks and their customers in respect of the

confidential nature of any loans requested or made and does not intend

to make public the amount of advances or the location of the borrowing

banks and the associations through which advances are made.

It is indicated now that subscriptions to the Corporation's gold notes
will exceed the $500,000,000 originally estimated by those who formulated
the plan following President Hoover's suggestion. The response of banks
everywhere to the Corporation's invitation to subscribe not only Is fully
up to expectations, but also reflects a fine spirit of oo-operation among
the banks of the country. These subscriptions, as already announced, are
on the basis of 2% of the banks' net demand and time deposits, not
exceeding 10% of their capital and surplus, and no exceptions are being
made to these requirements.

New York State Banking Department Issues Authori-
zation Certificate for National Credit Corporation.

The New York State Banking Department announced the
issuance on Nov. 9 of the authorization certificate for the
National Credit Corp. of New York, capital $2,000,000. The
approval of the certificate of incorporation by the State
Banking Department was noted in these columns Oct. 31,
page 2862.

Loan Committee of National Credit Association No. 7
in New York Federal Reserve District.

Membership of the Loan Committee of National Credit
Association No. 7 of the Second Federal Reserve District
was announced Nov. 12 by George V. McLaughlin, Chairman
of the Group. The Committee consists of nine members.
Mr. McLaughlin, who is President of the Brooklyn Trust
Co., will act as Chairman and the other eight members will
comprise two representatives from each of the four counties
of Kings, Queens, Nassau and Suffolk, as follows:

Kings County.—William J. Wason, Jr., Vice-President Kings County
Trust Co.; George W. Spence, President People's National Bank of Brooklyn.

Queens County.--G. R. Hendrickson, Vice-President Jamaica National
Bank; William Heimann, President Woodside National Bank,

Nassau County.—Cl. W. Ludlum, Cashier Second National Bank of
Hempstead, L. I.; John 0. Bergen, President Nassau County Trust Co.,
Mineola,

Suffolk County.—Addison W. Sammie, Secretary Bank of Huntington k
Trust Co., Huntington, L. I.; Ellis S. Duvall, President Suffolk County

National Bank, Riverhead, L. I.

It will be the function of the Loan Committee to approve

such applications for loans as may be sought by member

banks of the Association and the collateral submitted there-
for, and to transmit them, together with the necessary note
of the Association, to the National Credit Corp. for final

approval. The organization of Group 7 was referred to
in our issues of Nov. 7, page 3035, and Nov. 14, page 3192.

Report of Committee Named by President Hoover to
Examine Charges by Head of Navy League That
President "Starves" Navy—Allegations Held Er-
roneous.

A report, unanimous, WM presented to President Hoover
on Nov. 7 by the committee named by him on Nov. 2 to
examine into certain statements made by William H. Gardi-
ner, President of the Navy League of the United States,
regarding President Hoover's policies toward the United
States Navy. In a letter to President Hoover accompany-
ing the report, the committee says in conclusion:
The report unanimously adopted by this Committee compares Mr.

Gardiner's statements with publicly known and officially recorded facts.
The report clearly shows that Mr. Gardiner's statement contains many
inaccuracies, false assertions and erroneous conclusions and that his as-
sumption as to the President's attitude toward the Navy is wholly un-
warranted.

In giving the text of the President's announcement on
Nov. 2 of the appointment of a committee to examine the
accuracy of Mr. Gardiner's statements, the "United States
Daily" of Nov. 3 said:
Mr. Gardiner, in a pamphlet issued by the League on Oct. 28, charged

that the President had shown "abysmal ignorance" regarding naval affairs.
The investigation to be made by the Committee, a statement issued by
the White House said, is solely into the assertions of fact made by Mr.
Gardiner in his statement, and not Into his opinions or conclusions, nor
into budgetary or general policies of the Navy.

Three Members of League.

Of the five members of the Committee named by the President, three
of them were said at the White House to be members of the Navy League.
They are: John Hay% Hammond, mining engineer, Washington, D. 0.;
Eliot Wadsworth, former Assistant Secretary of the Treasury, and Ernest
Lee Jahncke, Assistant Secretary of the Navy.
The White House statement follows in full text:
The President to-day appointed a Committee, comprised of Admiral

Hugh Rodman, John Hays Hammond, Eliot Wadsworth, William E.
Castle Jr., Under-Secretary of State, and Ernest Lee Jahncke, Assistant
Secretary of the Navy, to examine the accuracy of such statements of
President Gardiner, of the Navy League, as may be readily determined
from departmental records.

This inquiry is solely into the assertions of fact made by President
Gardiner in his statement of Oct. 28, not into his opinions or conclusions,
nor into budgetary or general policies of the Navy.

Secretary Adams' Views.
Unqualified disapproval of methods used by the Navy League in its

pamphlet commenting adversely on the naval policy of President Hoover,
regarding which the President is instituting an investigation, was expressed
Nov. 2 by the Secretary of the Navy, Charles Francis Adams
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"Without going into detail, I take the liberty of saying that the pamphlet

is full of misleading statements," Secretary Adams said "As friend of
the service of which I am Secretary. I regret that such a pamphlet should
be put out by an organization which pretends to be a friend of the Navy,"
he said.

President Criticized.
The pamphlet referred to is one in which William Howard Gardiner,

President of the Navy League, criticized President Hoover for "abysmal
ignorance" of the needs of the Nevi.

Secretary Adams' statement follows in full text:
"As Secretary of the Navy I wish to take this opportunity to express

my unqualified disapproval of the methods used by the Navy League
in the pamphlet issued by it dated Oct. 28 1931. In the pamphlet, the
Navy League has descended from the high plane of dignified discussion
to that of personal attack upon the Commander-in-Chief of the Navy,
the President; a procedure which I deeply resent. In this opinion, I am
supported by all leading naval officers with whom I have talked, all of
whom take exception to this method of conducting affairs.

Statements Misleading.

"Without going into detail, I take the liberty of saying that the pamphlet
it; full of misleading statements.
"In particular, I would like to state that the last paragraph of the last

page is false. The budget limitations for 1933, which have effected a
saving of over $50,000,000 have not caused a single combatant ship of the
fleet to be decommissioned, nor have the limitations imposed stopped the
construction work on any of the new ships now building or on the moderniza-
tion work being carried on on three battleships.

"Finally, as a friend of the service of which I am the Secretary, I re-
gret that such a pamphlet should be put out by an organization which
pretends to be a friend of the Navy, for statements like those published
can only do the Navy harm and may serve to alienate the friendship of
many men who truly regard the Navy as the first line of the Nation's
defense."
The paragraph to which Secretary Adams referred reads as follows:
It has been necessary, however, to say what has been said above ifwe are to have a real appreciation of the impelling motives back of Presi-dent Hoover's efforts, at every turn, to restrict, to reduce and to starvethe United States Navy under the present plea of budget limitation onwhich we may have further cause to comment.

Prior to the appointment of the committee, President
Hoover on Oct. 29 issued a statement as follows indicating
his intention to designate a committee to inquire into Mr.
Gardiner's charges:
The Navy League states in its announcement that it has "for a quarterof a century specialized in accurate information as to Navy matters" and

"the principal activity of the League is to disseminate facts bearing on
Navy matters to the press."
In order that the country may know the untruth and distortions of fact

in Chairman Gardiner's recent pronouncement I will appoint a committeeincluding members of the Navy League to whom agenices of the Govern-
ment will demonstrate these untruths and distortions of fact. Such an
inquiry will absolve the members of the League who have not participatedin this statement. Upon its completion I shall expect Mr. Gardiner to make
a public correction of his misstatements and an apology therefor.

It is desirable for the public to know the character of this indirect cam-
paign of misinformation to defeat the efforts of the high officials of theNavy Department and the Administration for the reduction of Federalexpenditure not immediately essential in order that we may avoid increasedtaxation of the people in these times.

In indicating the Navy League's charge, we quote thefollowing from Washington Oct. 28 to the "Times":
A charge that humanitarian and pacific intentions have led PresidentHoover into exhibiting an "abysmal ignorance" of why navies are main-tained was made to-day by the Navy League of the United States in astatement under the caption, "The President and the Navy."
The President's proposal to immunize seaborne food supplies in time ofwar, if carried out, would make for "bigger and bloodier wars," accordingto the League. The American naval policy is being "subordinated" tothose of foreign naval powers," it was declared.
"Within five months of entering the White House," the statement con-tinued. "President Hoover held up the building of the first five of the 15cruisers Congress had just ordered to be built on a definite time schedule—.and he did this as a friendly gesture preparatory to a naval conference heproposed, a gesture that was not commensurately copied by other pros-pective participants, although, when judged by treaty ratios, they greatlyexcelled us in under-age ships built and building."
The suggestion of the President was followed by the Hoover-MacDonaldconferences at the Rapidan camp, where agreements were reached "thathave never officially been divulged in their entirety." according to theLeague. This suggests, it asserts, "why the administration refused to alloweven an executive session of the Senate Committee on Foreign Relations tosee the full record of its negotiations and possible commitments preparatoryto the London naval conference of 1930."
The negotiations which culminated in the signing of the London Treatyfor the Limitation of Naval Armament, according to the League, showedthat "President Hoover's delegates yielded to the British at London in1930 what President Coolidge had refused to yield to them at Geneva in1927, namely, that the United States put a large part of our future cruisertonnage in the small-gun type of cruiser most useful to British ends andgreatly reduce our building of the large-gun type better suited to ourcircumstances; and at London, President Hoover's delegates yielded to theJapanese parity in submarines and an over-all ratio for auxiliaries of nearly7 to our 10 instead of the 6-to-10 ratio we had bought from them at theWashington conference In 1922 by agreeing to limit our insular fortificationsand naval bases in the Far East."
These concessions by the United States at London, the League declares,were the "price paid for a treaty comprehensively limiting naval armamentsunder such conditions that, as alleged by its advocates, others would standstill while we caught up."
Instead of catching up, the League asserts, the facts show that, in under-age naval auxiliaries, built and building, Japan is within 65 tons of equalitywith the United States, the tonnages of these types—aircraft carriers,8-inch and 6-inch gun carriers, destroyers and submarines—being: GreatBritain 597,281 tons, the United States 456,050 and Japan 455,985 tons,which makes the existing ratio: Great Britain 13.1, the United States 10and Japan 10.

Employment Factor Is Cited.
"As the administration, when seeking ratification of its London treaty,had implied that the principal purpose was to give the United States achance to catch up—at a cost of admittedly more than a billion dollars."

the League continues, "it seems permissible to point out that the Navy
League, in advocating a much more moderate program than that called
for by the administration's treaty, has acted with a restraint not supposed
to be characteristic of that mythical 'big navy' group which the adminis-
tration apparently delights in holding up to public opprobrium.
"It is also pertinent to point out, as appears in a statement issued by

the Navy League under date of Oct. 7 1931, that whereas the maximum
naval building President Hoover now seems willing to permit would give,
employment to an average of merely 34,000 men between Jan. 1 1932 and
June 30 1933, if the Navy League's program were to be promptly put in
practice it would give direct employment during those 18 months to an
average of nearly 101,000 MEM as well as the indirect stimulus to business
and employment that would result from employing about 67,000 more men
on naval building than President Hoover seems willing to permit.
"Within a fortnight after the Navy League published its building pro-

gram, the Italian Foreign Secretary, Signor Grancil, proposed to the
League of Nations that a holiday in naval building be taken preparatory
to and during the League's disarmament conference which is scheduled to
convene on Feb. 2 1932—a proposal of which President Hoover promptly
expressed his approval."

Says Hoover Is "Starving" Navy.
A recent statement by Hugh R. Wilson, American Minister to Switzer-

land, is interpreted by the League as "an obvious inference" that President
Hoover, when he held up the construction of five of the 10,000-ton 8-inch
cruisers in 1929, also "intended specifically to stop the construction of the
seven we now have on the ways and, possibly, what little more building we
have in hand, excepting the only exemption specified, namely, five des-
troyers about to be laid down.
"That is to say that, through Mr. Wilson, he proposed "to forego our

treaty rights' to carry on the building of 87,600 tons of naval vessels in
order to create 'a psychological condition propitious for the conference'
on disarmament at Geneva but, at the same time, he proposed to start
building 7,500 tons of destroyers 'in connection with a general program of
unemployment relief',"
As for a naval holiday, such as suggested by Signor Grandi, the League

declares it will mean in the year 1932 a gain of 15.5% in construction for
Great Britain, 19.6% for Japan and zero for the United States.
"It would be difficult," the statement concludes, "to express too much

regret that humanitarian and pacific intentions had led President Hoover
into exhibiting the abysmal ignorance of why navies are maintained and of
how they are used to accomplish their major mission that his proposal to
immunize seaborne food supplies displayed to those, here and abroad, who
are intimately conversant with maritime matters, for acceptance of his sug-
gestion would have worked not only diametrically counter to the interests
and weight of the United States in world affairs but, in effect, would have
made for bigger and bloodier wars. And yet, such is the psychology that
is not only controlling our internal naval policy but dictating its external
subordination to those of foreign naval powers.
"It has been necessary, however, to say what has been said above if

we are to have a real appreciation of the impelling motives back of President
Hoover's efforts at every turn, to restrict, to reduce and to starve the United
States Navy—under the present plea of budget limitation on which we
may have further cause to comment."

The letter addressed to President Hoover by the com-
mittee bearing on the report submitted to him is taken as
follows from the "Times":

Washington, D. C., Nov. 61931.
Dear Mr. President:
Your committee appointed on Nov. 2 1931 to examine and report on

the statement of the Navy League of the United States dated Oct. 28
1931, submits herewith its unanimous report. The committee, pur-
suant to your statement of Nov. 2, has directed its inquiry to the accuracy
of statements and assertions of fact made by the President of the Navy
League. It has not inquired into the budgetary or general policies of
the Navy.
In order that the facts found by the committee may readily be com-

pared with the statements contained in the Navy League's publication
of Oct. 28 1931, the committee's findings in detail and the pertinent text
of Mr. Gardiner's statement are set forth in parallel columns. These
findings are submitted herewith in the attached report.

Certain of the erroneous statements and assertions appearing in the
Navy League's publication are summarized below, together with the
committee's findings in regard thereto.

As to Ratios Under Treaties.

1.—That the Washington Naval Treaty established a ratio of 10-8
as between the American and Japanese fleets as a whole.
As is well known, the Washington Naval Treaty established ratios

for capital ships and aircraft carriers only. All other types of combatant
vessels were left entirely unrestricted, and no ratio for them was estab-
lished until the London Naval Treaty went into force on Jan. 1 1931,
to become effective Dec. 31 1936.
2.—That the ratios established by the London Naval Treaty are effec-

tive prior to Dec. 311936.
Under the terms of Part 3 of the London Naval Treaty the tonnage

limits mentioned therein do not become effective until Dec. 31 1936,
and there is manifestly no obligation to attain these limits or the ratios
resulting therefrom prior to that time. The committee finds that the
United States has at present more treaty tonnage underconstruction than
any other nation.

Regarding "Secret Agreements."
3.—That the President and the British Prime Minister admittedly

reached agreements during their conversations which have never officially
been divulged in their entirety.
The assertion that secret agreements were "admittedly" reached during

the President's conversations with the British Prime Minister is erroneous.
There were no secret agreements.
The incorrectness of the assertion that there were such agreements

between the United States and Great Britain which have never officially
been divulged in their entirety has been shown by the President's message
to Congress of July 11 1930. This message reads in part as follows:
"I take this opportunity to repeat with the utmost emphasis that in

these negotiations there were no secret or concealed undertakings, promises
or interpretations, nor any commitments whatever except as appear in
in the treaty itself and in the interpretive exchange of notes recently
suggested by your committee on foreign relations, all of which are now in
the hands of the Senate."
In the joint statement issued at the close of the Rapidan conversa-

tions, it was announced that an agreement on naval armaments could
not be completed without the co-operation of other naval powers. This
statement referred to the termination of competitive building between the
two countries by "agreeing to parity of fleets category by category."
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Over two months before the conversations took place, the British

Government's acceptance of this principle had been made public on July

23 1929 by the British Prime Minister.
Furthermore, the Secretary of State on Oct. 30 1931, said that the

assertion of the existence of such secret agreements was "entirely false

and had been publicly refuted many times."

Records Available to Senators.

4.—That the administration refused to allow even an executive session

of the Senate Committee on Foreign Relations to see the full record of its

negotiations and possible commitments preparatory to the London Naval

Conference of 1930.
This statement is without foundation. In answer to Senate Resolution

320 the President's message to Congress of July 11 1930 contains the

following:
"No Senator has been refused an opportunity to see the confidential

material referred to, provided only he will agree to receive and hold the

same in the confidence in which it has been received and held by the Execu-

tive. .A number of Senators have availed themselves of this opportunity."

Furthermore, two members of the committee, Senator Robinson and

Senator Reed, were delegates to the London Naval Conference and were

familiar with every phase of the negotiations from beginning to end, and

their knowledge was available to all members of the committee.

Reply on Building of Cruisers.

5.—That President Hoover, in 1929, held up the building of the first

five of the 15 cruisers just ordered by Congress as a gesture preparatory

to the naval conference, which was not commensurately copied by other

prospective participants.
This assumption is manifestly incorrect. The President on July 24

1929 announced in a public statement that he would delay the lay
ing

down of the keels of three cruisers, not five, as alleged. The construction

of these three American cruisers was not postponed beyond the period

stipulated by Congress for laying down.
The so-called 15-cruiser bill, which authorized this building, included

a clause stating that if the construction of any vessel authorized was not

undertaken either in the fiscal year ended June 30 1929. or in the fiscal

year ended June 30 1930, it might be undertaken in the next succeedin
g

year. These three cruisers were laid down within the prescribed period.

Two cruisers in addition to the five are now in the course of constru
c-

tion, making a total of seven now building, as two of the 1929 program

were earlier laid down.
The President's statement postponing the building of these 

cruisers ap-

peared on the same day that a declaration was made in the House of 
Com-

mons by the British Prime Minister, several months before he 
came to

the United States.
The Prime Minister said that his government had decided (1) to 

sus-

pend all work on the cruisers Surrey and Northumberland: (2) to 
cancel

the submarine tender Maidstone; (3) to cancel two contract 
submarines;

and (4) to slow down dockyard work and other naval construction. This

proves that there was commensurate action by Great Britain.

Arms Truce and Shipbuilding.

6.—That the President intended under the one-year "holiday" to 
forego

our treaty rights to carry on the construction of 87,600 tons of naval ves-

sels, including the seven cruisers now building.
This refers to the proposed one-year holiday in the starting of 

new

construction and is based on the erroneous assumption repeatedly made

in the Navy League statements and in its tables that construction now

under way would be held up during this period.
This projected armaments truce does not contemplate stopping work

on vessels already under construction or for which contracts have been

let. There is in the truce nothing to prevent the United States f
rom

attaining treaty ratios after its expiration.
The proposed truce, designed to create an atmosphere of confidenc

e

which will prepare the ground for the successful conclusion of the G
eneral

Disarmament Conference to be held next February and to prevent 
com-

petition in armaments, does not in any way affect authorizations already

made.
On concluding this summary, it is desirable, in order that the sit

ua-

tion may be clearly understood, to list the naval vessels now under con-

struction or contracted for, with approximate figures of their estimated cost:

Seven cruisers, at $17,000,000 each $119,000,000

One aircraft carrier, at $19,000,000  19.000,000

Three submarines, at $4,400,000 each  13,200,000

Five destroyers, at $4,700,000 each  23,500,000

Approximate total $174,700,000

In addition, the Navy Department is also proceeding with the mode
rniza-

tion of three battleships—Idaho, Mississippi and New Mexic
o, at an

authorized cost of $30,000,000.

Keeping Program in the Budget.

This program covers all combatant vessels authorized and 
appropriated

for by Congress with the exception of six destroyers which have 
been

temporarily postponed.
The committee finds that the economy of $61,000,000 proposed 

in the

naval budget of 1932-33 out of the $401,000,000 estimate does not affect

the continuance of the above construction program nor result in th
e de-

commissioning of a single combatant unit.
Notwithstanding the implication contained throughout Mr. Gardiner's

report, there is no basis for an assumption that the President 
intends

to abandon the Washington and London Treaty ratios. Nor do the arma-

ments truce or the emergency economies contemplated at the
 present

time interfere with the ultimate achievement in fact of
 these ratios in all

categories.
For a fuller discussion of the statements and

 assertions which appear

erroneous we invite your attention to the parallel col
umns of the report

in which each paragraph of the statement of the Pres
ident of the Navy

League is dealt with in detail.

It is there brought out, for example, that the incl
usion of a series of

tables, known by him to be obsolete at the time the sta
tement was issued,

should have been so labelled to avoid misleading the public.

The report unanimously adopted by this committee com
pares Mr.

Gardiner's statement with publicly known and officially record
ed facts.

The report clearly shows that Mr. Gardiner's statement contains many

inaccuracies, false assertions and erroneous conclusions and that his as-

sumption as to the President's attitude toward the navy is wholly un-

warranted.
Respectfully yours,

JOHN HAYS HAMMOND,
Chairman.

HUGH RODMAN,
ELIOT WADSWORTH,
WILLIAM It. CASTLE JR.,
ERNEST LEE JAIINCKEI

Following the issuance of the report, President Gardiner
of the Navy League made the following statement:

Regard for the truth, the whole truth and nothing but the truth, and
a proper sense of responsibility in and to the office I hold constrain me to
speak only after due deliberation on such a vital subject as the national

security. Consequently, it would not be proper for me to make any
extemporaneous comment in the present circumstances.

WILLIAM HOWARD GARDINER,
Pres., Navy League of the United States.

Small Return in September and the Nine Months of the
Railroads of the United States on Their Property
Investment,

Class I railroads of the United States for the first nine
months of 1931 had a net railway operating income of
$407,660,068, which was at the annual rate of return of
2.08% on their property investment, according to reports
filed by the carriers with the Bureau of Railway Economics.
In the first nine months of 1930, their net railway ( perating
nv.ome was $660,901,036 or 3.44% on their pro- erty invest-
ment. Property investment is the'value of road and equip-
ment as shown by the books of the railways, including ma-
terials, supplies and cash. The net railway operating income
is what is left after the payment of operating expenses, taxes

and equipment rentals but before interest and other fixed

charges are paid.
This compilation as to earnings for the first nine months

of 1931 is based on reports from 171 Class I railroads repre-

senting a total of 242,894 miles. Gross operating revenues
for the first nine months of 1931 totaled $3,279,306,284 com-
pared with $4,083,333,088 for the same period in 1930, a
decrease of 19.7%. Operating expenses for the first nine
months of 1931 amounted to $2,524,542,897 com7ared with

$3,052,972,873 for the same period one year ago, cc a d.3-
crease of 17.3%.

Class I railroads in the first nine months of 1931 paid $246,523,011 in

taxes, compared with $275,483,810 for the same period in 1930. a decrease

of 10.5%. For the month of September alone, the tax bill of the Class I

railroads amounted to $26,369,160, a decrease of $5,296,945 under Septem-

ber the previous year.
Thirty-six Class I railroads operated at a loss in the first nine months of

1931, of which 12 were in the Eastern. seven in the Southern and 17 in the

Western District.
Class I railroads for the month of September alone had a net railway

operating income of $55,318,586, which, for that month, was at the annual

rate of return of 1.76% on their property investment. In September 1930.

their net railway operating income was $104,434,777 or 3 .39% •
Gross operating revenues for the month of September amounted to

$350,334,575 compared with $467.537,182 in September 1930, a decrease

of 25.1%. Operating expenses in September totaled $258.222,616, com-

pared with $320,155,425 for the same month in 1930, a decrease of 19.3% •

Eastern District.

Class I railroads in the Eastern District for the first nine months In 1931
had a net railway operating income of $213,762,440, which was at the annual
rate of return of 2.30% on their property investment. For the same period
in 1930, their net railway operating income was $348,887,642 or 3.86%
on their property investment. Gross operating revenues of the Class I
railroads in the Eastern District for the first nine months in 1931 totaled
$1,640,922,892, a decrease of 19.7% below the corresponding period the
year before, while operating expenses totaled $1,260,902,248, a decrease
of 16.9% under the same period in 1930.

Class I railroads in the Eastern District for the month of September
had a net railway operating income of $26,022,023, compared with $44,-

368,892 in September 1930.
Southern District.

Class I railroads in the Southern District for the first nine months of 1931
had suet railway operating income of $33,884,257, which was at the annual
rate of return of 1.38% on their property investment. For the same period
in 1930, their net railway operating income was $63,354,619, which was at
the annual rate of return of 2.60%. Gross operating revenues of the Class I
railroads in the Southern District for the first nine months of 1931 amounted
to $403,116,132, a decrease of 18.2% under the same period in 1930, while
operating expenses totaled $330,500,327, a decrease of 15.1%.

Class I railroads in the Southern District for the month of September
had a net railway operating income of $2,123.576 compared with $8,861,972
in September 1930.

Western District.

Class I railroads in the Western District for the first nine months In
1931 had a net railway operating income of $160,013,371, which was at
the annual rate of return of 2.04% on their property investment. For the
same nine months in 1930. the railroads in that District had a net railway°
operating Income of $248,658,775, which was at the annual rate of return
of 3.21% on their property investment. Gross operating revenues of the
Class I railroads in the Western District for the first nine months' period
this year amounted to $1,235,267,260, a decrease of 20.2% under the same
period in 1930, while operating .expenses totaled $933,140,322, a decrease
of 18.6% compared with the same period in 1930.
For the month of September alone, the net railway operating income of

the Class I railroads in the Western District amounted to $27,172.987.

iThe net railway operating income of the same roads in September 1930

totaled $51,203,913.
CLASS I RAILROADS—UNITED STATES.

Month of September Nine Months Ended

1931. 1930. 1931. 1930.

Total operating revenues 350,334,575
$

467,537,1323,279.306,284
$

4,083,333,088
Total operating expenses 258,222,616 320,155,4252,524,542,897 3,052 ,972 .873
Taxes 26,369,160 31,666,105 246,523,011 275,483,810
Net railway operating income_ 55,318,586 104,434,777 407,660,068 660,901,036
Operating ratio—per cent_ _ _ 73.71 68.48 76.98 74.77
Rate of return on prop. Invest. 1.76% 3.39% 2.08% 3.44%
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Western Lines Seek to Reopen Rate Case—Present
Time Inappropriate for Decrease, Says Petition.

Western Trunk Line railroads on Nov. 16 petitioned the
Inter-State Commerce Commission to reopen for further
consideration and hearing proceedings involved in the Com-
mission's decision in the Western Trunk Line Class Rate
Case, so as to return reduced inter-territorial rates and long-
haul intra-territorial rates to "substantially their former
level." The Commission's readjustment of Western Trunk
Line class rates is scheduled to become effective Dec. 3.
The Western roads contended that they have never yet

earned the "fair return" contemplated by the Transportation
Act. The record in the class rate proceedings it was said,
is so far out of date, as not to reflect "even remotely the con-
ditions prevailing at this time." The proceedings should be
brought down to date through further hearing, the brief
declared.
During the first eight months of the current year, Western

roads as a whole, reflect a return of only 2.13%, said the
brief, which continues:
These development in the financial condition of the petitioners since the

close of the case should be before the Commission for the proper exercise
of its judgment in the prescription of rates which are so important to the
future existence and operations of these carriers.

It is difficult to conceive a period more inappropriate than this for the
enforcement of sweeping reductions in rates of carriers whose financial
situation is an occasion for nation-wide concern.
The carriers declared that they had no quarrel with the advances auth-

orized in the Commission's decision since the evidence was "overwhelm-
ing that the rates heretofore prevailing were unduly and flagrantly low
and constituted a 'sink hole' compared with surrounding and competitiveterritory.
"But the growth of truck competition and the nature of its service,"says the brief in this connection, "largely within the range of these advances

overcome the promise of any great increase in revenues which such advancesmight have yielded six years ago
"Apart from the inroads the unduly low inter-territorial and long-haul

intra-territorial rate make upon petitioners' earnings, it ought to be apparent
that they grant a preference to the long-haul shippers that is wholly artificialand greatly restrict the ability of an intermediate producer to compete in
a common market."

In conclusion, the petition pointed out:
It should be remembered the petitioners are not here seeking an inde-

pendent advance in rates. They are merely asking that the Commission
restore the revenues which its order takes from them, and which they would
continue to receive for the service performed except for the Commission's
action.

Emigrant Industrial Savings Bank of New York Urges
Depositors to Take Advantage of Increased Buying
Power of "Saved-Up Dollars"—Results Shown
Since Advice Was Given.

Two months ago the Emigrant Industrial Savings Bank
of New York made the statement that "the millions of
savings and thrift deposits in this country have it in their
power to change the whole aspect of industrial and trade
conditions." The bank thus expressed its views in a state-
ment issued for publication on Aug. 24, in which it urged
depositors "to take advantage of the large profits earned
on their saved-up dollars over the last two years, and to
begin a wise program of buying." The statement, which
was made by the President of the bank, Walter H. Bennett,
follows:
"We are to-day advising our 249,000 depositors—a number equal to the

entire population of many important cities—to take advantage of thelarge profits earned on their saved-up dollars over the last two years, and
to begin a wise program of buying with part of these profits.
"After all, savings banks are mutual institutions, owned by their de-

positors, with no profits to consider but the depositors' own. We made
every effort in our power in 1928 to encourage people to save and to resist
the temptation to spend recklessly. That was an inflation period when theconsumer's dollar was worth far less than it is to-day. We maintained ahigh interest on deposits because we could Invest our depositors' money ingood bonds and mortgages at a correspondingly high rate of return. Weintroduced the plan of paying interest for every single day their moneywas on deposit. We published booklets showing the great importance ofbuilding up a living insurance or safety reserve while salaries were highand employment easy to get.
"What was the result? Thousands of new depositors opened accounts.Old depositors built up their balances, even at a sacrifice. Now, all ofthese people, who responded to our advice and encouragement, can showlarge profits to-day in the increased buying power of their saved-up dollars."To keep faith with our depositors' best interests, we must change ouradvice somewhat to-day when economic conditions have also changed soradically. The consumers' dollar is worth at least 16% more in buyingpower to-day than in 1928. So in our booklets and in our constant educa-tional campaign we are now giving the following advice: Beep on depositall you should have as a reserve against emergencies. If that reserve is notyet large enough (it should be equal to at least six months' salary) addto it I But if you have a surplus above all likely needs, make careful pur-chases of things you want for permanent use while prices remain low. Seethat your home is put in good repair. Do not let your automobile or anyother property get 'run down.' If you have long needed an added piece offurniture, shop carefully and buy it now. Buy clothing in reasonablequantities. Buy real estate if you are planning for a home of your own.Land prices have not been so low in many years, and mortgage money forbuilding can be had on very reasonable terms. Wise spending at the righttime is as much a part of good thrift as saving all you can when pricesare going up. flowerer, judicious spending now will help to set the wheels

of industry turning more rapidly and restore employment to thousands now
out of work.
"In our opinion, the millions of savings and thrift depositors in this

country have it in their power to change the whole aspect of industrial
and trade conditions. They are the back-bone of this nation's stupendous
buying power. The least we can do is to give our one quarter of a million
of these buyers some sound advice on handling the profits their dollars
have earned."

In response to numerous inquires concerning his advices
to depositors to make "wise buying" a part of their current
thrift program, Mr. Bennett, made the following statement
on Aug. 24:
"There is nothing new in our advice to depositors to consider a wise

buying program after they have accumulated a corner-stone reserve against all
likely emergencies. Thrift is quite different from hoarding—as different
as courage from fear. All we have done is to give a counsel of courage
when the business world is too much dominated by fear and uncertainty.
Trade improvement can only start with increased consumer buying. Sav-
ings depositors represent, by and large, the consumers, as distinct from the
Industrial and wholesale buyers. In this State alone, savings depositors
have accumulated over five billion dollars in deposits. If, as a group,
they decided to use simply the interest on this sum for wise buying during
1931, it would mean, at 31/2%, $175,000,000 consumer buying—and from
one State only. No one has caught the real purpose of thrift until he
realizes that next to a safety reserve—which, in our opinion, should never
be less than six months' salary— wise buying of permanently useful goods
or property is of the very essence of courageous thrift as distinct from the
hoarding of fear. This is doubly true at a time when prices have reached
the lowest level in nearly two decades. Our advice will more than serve its
purpose if It helps to put a hundred or two hundred millions into circula-
tion in New York State, and in that way start industry moving a little
faster before winter and its unemployment problem is with us again. It
is one common-sense way of helping to keep men at work and to spread
a feeling of sane courage."

Because of the interest, which is said to have proved to
be nation-wide, in the advice of the Emigrant Industrial Sav-
ings Bank to its depositors to begin a program of wise buy-
ing, the Bank has issued the following statement concerning
the results of its action, through Robert Louis Hoguet,
Senior Vice-President:
"Our depositors, as we expected, have taken both sides of the advice we

offered recently. We did not advise any spending until a depositor had
built up a savings reserve equal to at least six months' salary. Bearing in
mind that activity is usually greater over the month-end period, it is still
notable that in the business 10-day period since we issued our statement,
deposits have been nearly 24% greater than during the previous 10-day
period. In fact, deposits have continued to exceed withdrawals. But in
line with the second part of our advice—to take advantage of prevailing
bargain prices in many lines—withdrawals increased by about 31%. In
these last 10 days deposits have exceeded withdrawals by only 101/2%,
whereas in the previous 10 days deposits were 17% greater than with-
drawals. This is a healthy trend in the right direction and a source of
much gratification to us.

"Against a tide of commendation from newspapers and by letters from
individuals and firms in every part of the country, from people, that is,
who realize the need of starting business revival by retail trade as its
source, there were a very few persons who thought that our advice, in
spite of being carefully balanced, might be taken too freely or recklessly
on the spending side. The figures I have given show conclusively how
groundless was this fear. In our experience, no class of bank depositors
in the country can be counted on more surely to act with sanity and caution
than those who have demonstrated their ability to save. We are sure they
will be the first to emerge from the fear clouds of depression. The above
figures show this. Their wise action is bound to be in the broad interests
of trade revival and increased employment. That was our object."

Spring Meeting of Executive Council of American
Bankers Association to Be Held at White Sulphur
Springs April 25-27.

The 1932 spring meeting of the Executive Council, Amer-
ican Bankers' Association, will be held at the Greenbrier
Hotel, White Sulphur Springs, W. Va., April 25 to 27, in-
clusive, it is announced by F. N. Shepherd, Executive Man-
ager of the Association. The special trains, which will
bring about 300 bankers and members of their families to
the meeting, will arrive at White Sulphur Springs April 24.
The 1932 meeting will be one day shorter than usual, ending
with the "family dinner" Wednesday evening, April 27.
The special trains will leave White Sulphur Springs shortly
after midnight the morning of April 28.

Midwinter Trust Conference of Trust Division of
American Bankers Association to Be Held in
New York City Feb. 16-18.

The thirteenth annual midwinter trust conference of the
Trust Division, American Bankers' Association, will be held
Feb. 16, 17 and 18 1932, at the Hotel Commodore, New York
City, it is announced by Thomas C. Hennings, President of
the Division and Vice-President Mercantile-Commerce Bank
& Trust Co., St. Louis, Mo. The two major problems of trust
companies and banks with trust departments that will be
given particular attention by the conference, Mr. Hennings
says in his announcement, have to do with the investment of
trust funds and the sphere of legal activities in the fiduciary
field. Mr. Hennings says:
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"I feel that there are two great problems for consideration during the

coming year which must be met. One is that of the investment of trust

funds. Trust institutions will find ample work during the neat year or

two in handling trust funds which have been placed in their care.

Periodic reviews of securities held in trust accounts will be frequent and

searching. The manner of investment and review ia a subject which can

be considered by the conference with profit.
"Another problem is an old one, arising from the differences of opinion

between two sets of lawyers, on one hand the staff lawyers representing

trust companies, and on the other the lawyers who do not represent trust

companies, as to the limitation of the proper sphere of legal activities in

the fiduciary field."

Freight Traffic on United States Railroads During

September and the First Nine Months.

The volume of freight traffic handled by the Class I

railroads of this country in the first nine months of 1931

amounted to 261,819,675,000 net ton miles, according to

reports just received from the railroads by the Bureau of

Railway Economics and made public to-day. This was a

reduction of 59,675,414,000 net ton miles, or 18.6%, under

the corresponding period in 1930, and a reduction of 107,-

870,976,000 net ton miles, or 29.2%, under the same period

in 1929. Railroads of the Eastern District for the first nine

months of 1931 reported a reduction of 18.1% in the volume

of freight traffic handled compared with the same period

in 1930, while the Southern District reported a decrease

of 18.3%. The Western District reported a decrease of

19.3%.
For the month of September freight traffic handled by the

class I railroads amounted to 27,847,085,000 net ton miles.

Compared with September 1930 this was a reduction of

8,385,282,000 net ton miles or 23.1%, and a reduction 
of

16,374,925,000 net ton miles, or 37% under September 1929.

In the Eastern district the volume of freight traffic handled

in September was a reduction of 19.6% compared with the

same month in 1930, while the Southern district reported a

decrease of 22.7%. The Western district reported a decrease

of 27.5%.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

Arrangements were reported made this week for the sale

of two National Metal Exchange memberships at $1,400

and $1,350 respectively. Last preceding sale was at $1,500.

A Chicago Board of Trade membership was reported sold

this week at $11,700, a decline of $200 from the last pre-

ceding sale.

Dr. Robert Murray Haig, President of the National Tax

Association, was a speaker on Nov. 17 at a lecture given at

the New York Junior League under the auspices of the

Bank of Manhattan Trust Co. Dr. Haig discussed "The

Taxes We Pay." Mrs. Robert W. Bruere, President of the

Women's City Club, presided at the lecture.

At the regular meeting of the Board of Directors, held

Nov. 17, the Bankers' Trust Co. of New York elected to its

Board Henry G. Dalton, of Cleveland, to succeed the late

Samuel Mather of Cleveland. Mr. Dalton was for many

years associated with Mr. Mather as a partner of Pickands,

Mather & Co. He is one of the leading figures in the iron

and steel industry of the United States. Outside of the

direct interests of Pickands, Mather & Co., Mr. Dalton is a

director in a number of companies, among which are Bethle-

hem Steel Corp., Guardian Trust Co. (Cleveland), Guaranty

Trust Co. (New York), Ohio Bell Telephone Co., Union

Trust Co. of Cleveland, and Youngstown Sheet & Tube Co.

As President on two occasions of the Interlake Steamship

Co., operators of the second largest fleet on the Great Lakes,

Mr. Dalton has been interested in shipping problems. In

1925 he was called by President Coolidge to work out a

solution for America's Merchant Marine tangle. He recom-

mended centralized authority in fleet control and gradual

return to private ownership.

The Irving Trust Co. of New York on Nov. 17 announced

that on Jan. 1 Charles W. Brugger, now in charge of the

Foreign Exchange Trading Department of the Banke
rs'

Trust Co., will join its staff as Assistant Secretary, suc-

ceeding L. Werner Knoke, who is soon to become an Assist-

ant Deputy Governor of the Federal Reserve Bank. Mr.

Brugger is a native of Switzerland. He has been engaged

In banking since 1909, having been connected for several

years with the Banque Beige pour l'Etranger in its London

office, and with the Anglo South American Bank, Ltd., both

in London and New York. He has been in New York

since 1917.

At the the regular meeting of - the Executive Committee of

the National City Bank of New York, on Nov. 17, the follow-

ing were appointed Assistant Vice-Presidents: Harold W.

Osterhout, Frederick G. Sikes, Jr., William B. Medcalfe,

and Elliot C. Beams.

An application filed with t- he New York State Banking

Department on Nov. 5 by the Manufacturers' Safe Deposit

Co., 55 Broad Street, to open a branch office at 100 Park

Row, this city, was approved by the Department on Nov. 9,

On Nov. 11 the State Banking Department approved the

application of the Manufacturers' Trust Co., 55 Broad Street,

to open a branch office at 1745 Bathgate Avenue, in the

Borough of the Bronx.

Banque Beige pour l'Etran- ger are in receipt of cable

advices from their head office In Brussels that at the
annual general meeting payment of an 8% tax-free dividend
for the year ending June 30 1931 was declared. The balance

brought forward is 9,181,845.25 francs, and the reserve fund

stands at 130,000,000 francs.

Judge Edward A. Richards,- President of the East New

York Savings Bank of Brooklyn, announced on Nov. 13 that

Dr. Adolph Von Prief Fardelmann has been elected a trustee
of the bank. Dr. Fardelmann, who is a prominent physician
in Brooklyn, takes the place of Adams R. Davis, who died
last June.

The Empire City Savings - Bank in New York elected
William H. Pouch a member of the Board of Trustees. Mr.
Pouch is also President of the Concrete Steel Co.

Frederick Augustus Muhlen- berg Burrell, banker, died of
a heart attack at his home in Brooklyn on Nov. 13. Mr.

Burrell was 73 years old. A few years later leaving college
Mr. Burrell entered the employ of Charles A. Schieren Co.,

leather tanners and merchants, and was Vice-President of

the firm from 1908 to 1913. Mr. Burrell was one of the

organizers of the Flatbush Trust Co., and was President of

the Central Hardy Co. and a trustee of the Brooklyn Sav-
ings Bank.

Details of the organization- of the new First Citizens'

Bank & Trust Co. of Utica, N. Y., formed by the consolida-

tion of the First Bank & Trust Co., the Citizens' Trust Co.,

and the Utica Trust & Deposit Co., have now been com-

pleted. The enlarged institution has combined capital,

surplus and undivided profits of $3,258,604 (of which

$2,000,000 is capital) ; deposits of $53,417,703, and total

resources of $71,074,239. The main office is located In

the First National Bank Building. Officials of the consoli-

dated bank were designated on Nov. 14, when the new

Board of Directors met to perfect its organization. Included

in the personnel are the following: Charles B. Rogers,

Chairman of the Board; Chester R. Dewey, Vice-Chairman

of the Board; Francis P. McGinty, President; T. J. Har-

rington, Executive Vice-President; Theodore Rokahr (and

Treasurer), Fred G. Reusswig (and Trust Officer), William

C. Wright (and Secretary), Graham Coventry, Henry R.

Williams, Frank C. Thurwood, L. Floyd Smith, Alpheus M.

Mangam and Francis J. Maloy, Vice-Presidents; David G.

Jones and George W. Williams, Trust Officers; Rufus

Knapp, Charles J. Lamb, Harvey H. Wicks, George S.

Glass, Clifford F. Brophy, Virgil Allen, Jr., and George 0.
Everett, Assistant Vice-Presidents, and Robert E. Roberts,
Auditor. A previous reference to the merger of these im-

portant Utica banks appeared in our Oct. 31 issue, page 2866.

United Press advices from Williamsville, N. Y., on Nov. 14
reported that depositors and stockholders of the Amherst
Bank of that place, which was closed on Oct. 23 last, at a

meeting the previous night had adopted a plan for reorganiza-

tion of the institution, pending approval by the New York

State Banking Department.

Associated Press advices from Bridgeport, Conn., on Nov.

12, stated that suit for $50,000 was filed in the Superior

Court on that day by the Merchants' Bank & Trust Co. of

Norwalk, Comm., against the Hartford Accident & Indemnity

Co. of Hartford, for losses sustained through the alleged

misappropriation of funds by Emile Heming, former Presi-
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dent of the bank, who was bonded for that sum by the
insurance company. We quote from the dispatch men-
tioned as follows:

The bank,_formerly known as the Central Fairfield Trust Co., declares
it sustained losses of $85,187.63 through Heming's manipulations in which
he transferred stock market losses on issues bought for his private account
to the institution. It also accuses I. P. Spilling, an employee, of misap-
propriating $844.80 which evolved to the bank through a stock purchase
made by him with the bank's funds.
In a 30-page complaint filed by State's Attorney W. H. Ocenley as

counsel, the bank also accuses Heming of issuing notes to obtain funds
to pay for his personal transactions without knowledge of bank officials;
and to have altered bank records to cover his actions as he became more
and more involved.
The first instance of a questionable transaction, the writ charges, was

when Heming, then President of the Norwalk bank, made a loan of $4,500
to Nina B. Heming on her promissory note. The writ recites that the loan
was made without authority, as under the rules of the bank no loan
greater than MOH can be made by the President without the approval of
three members of the executive committee. The loan, it is charged, was
In order to obtain funds for his own use, as the promissory note is worthless.

There are 11 counts of like misappropriation, mostly to Nina Heming,
one to A. F. Young and one to E. Barth. As an example of methods
practiced it is alleged that on July 5 1930, Heming purchased 900 shares
of the Bankers Financial Trust Co., which he paid for by his check of
$36,950 on the Norwalk bank. It is charged that the check was an over-
draft on his account, and that he held the stock in his own name. Eventu-
ally the market price of the stock dropped.
In order to make good his own draft Mr. Heming caused the certificates

of stock to be transferred to the bank to secure the bank and then credited
his own account with $31,950, so the bank suffered the loss of market
drop.

It is understood Heming is now in New York City. He was twice the
Republican Representative at the General Assembly from Norwalk, and was
on the banking committee of the Legislature.

The Merchants' Bank & Trust Co. opened for business
In February of this year, as noted in the "Chronicle" of
Feb. 28, page 1539. It replaced the Central Fairfield Trust
Co., which was closed the latter part of December 1930 by
L. E. Shippee, former State Bank Commissioner for Con-
necticut.

Robert Baldwin has been appointed a Vice-President of
the Second National Bank of Boston. In reporting Mr.
Baldwin's appointment, the Boston "Transcript" of Nov. 14
said:

After two years' service in the American Army following his graduation
from Harvard University in 1917, he became connected with Kidder, Pea-
body & Co. in 1919. Since 1925 he has been associated with Dillon, Read dr
Co., having been Manager of the firm's Boston office for the last three
years. He is widely known in the investment banking field and last year
was President of the Bond Club of Boston.

With reference to the proposed purchase of certain of the
assets of the Jackson Trust Co. of Jersey City (one of the
Archibald Henry chain of banks closed by the New Jersey
State Department of Banking and Insurance on Aug. 6 last),
by the Commercial Trust Company of Jersey City,
It is learned from the "Jersey Observer" of Nov. 5 that the
directors of the closed bank the previous day voted the
transfer of the real estate, banking house and certain other
assets of the company of the Commercial Trust Co. of Jersey
City, in exchange for an agreement that the Commercial
Trust Co. would guarantee payment of 75c. on the dollar
to each of the Jackson Trust Co.'s depositors. We quote
furthermore from the paper mentioned as follows:

Remaining assets of the closed institution, that is, those assets not included
In the transfer to the Commercial, will be liquidated by the receiver of the
State Department of Banking and Insurance, and further dividends will be
paid to the depositors from this source. From this it is believed that the
depositors will suffer very little loss from the closing of the bank.

Yesterday's transaction took place with the complete approval of State
Commissioner of Banking and Insurance Frank H. Smith, but a Chancery
Court action is necessary before the transfer actually takes place and the
Commercial undertakes the payment of depositors' accounts to the extent
of 75%.
The State Department in the meantime will proceed with the liquidation

of the other assets, and it is the intention of the Commercial to reopen the
Jackson Bank as a branch of that institution.
From present indications the depositors will receive practically all of

their money but, the stockholders of the closed institution will lose their
entire investment.

Supplementing our item of last week (page 3200) relative
to the proposed consolidation of three Passaic, N. J., banks,
viz.: the People's Bank & Trust Co., the Lincoln National
Bank, and the City Trust Co., a special meeting of the
stockholders of the first named institution has been called
for Nov. 30 to vote on the proposed union. At the meeting
the stockholders will also be asked to take action on a
proposed increase in the capital stock of the company for
the purpose of carrying out the merger agreement, of from
$900,000 (consisting of 36,000 shares of the par value of
$25 a share, to $1,000,000, consisting of 40,000 shares of
the same par value). With reference to the stock basis on

which the consolidation will be effected, we quote as follows
from the letter to the stockholders of the People's Bank &
Trust Co. calling the meeting:
The said merger and consolidation agreement further pro-

vides that of said capital stock of People's Bank & Trust Co.,
if and when increased by vote of the stockholders of People's
Bank & Trust Co., as above stated, 21,000 shares be allotted
to the present stockholders of People's Bank & Trust Co., on
the basis of 7/12ths of a share for each share now held by
them, 10,000 shares be allotted to shareholders of City
Trust Co. of Passaic on the basis of 21/2 shares of the par
value of $25 each, for each share of the par value of $100
each now held by them, and the remainder of the capital
stock, to wit, 9,000 shares, be allotted to said Lincoln Na-
tional Bank in payment for its assets, subject to its liabilities.

The Pacific Avenue National Bank of Atlantic City, N. J.,
capitalized at $200,000, was placed in voluntary liquidation
on Nov. 10 1931. The institution was absorbed by the
Equitable Trust Co. of Atlantic City.

Beginning Monday of this week, Nov. 15, an initial divi-
dend of 15% is being paid to depositors of the Suburban
Title & Trust Co. of Upper Darby (Philadelphia), which
was closed on May 9 1931 by the Pennsylvania State Bank-
ing Department, according to the Philadelphia "Ledger" of
Nov. 15. The closing of the institution, which was capitalized
at $500,000, was noted in our May 16 issue, page 3656, and
its affairs referred to in our July 18 number, page 392.

John Greiner, formerly Vice-President and Treasurer of
the Anthracite Trust Co. of Scranton, Pa., has been ap-
pointed Cashier of the Third National Bank of Scranton,
according to the Philadelphia "Ledger" of Nov. 19.

Baltimore, Md., advkes, on Nov. 16, to the New York
"Times" stated that the Ocean City Bank of Ocean City,
Md. (the closing of which on Oct. 2 last was reported in
our Oct. 10 issue, page 2380), would reopen for business on
that day, and that six other Maryland banks would reopen
under an agreement with their depositors to leave from 25%
to 50% of their deposits in the institutions. These latter
banks, the dispatch said, were the Hancock Bank at Han-
cock; Mechanics' Loan & Savings Bank, Hagerstown; Provi-
dent State Bank, Preston; Queenstown Bank, Queenstown;
Detour Bank, Detour, and Middletown Savings Bank at
Middletown.

Edward J. McQuade, President of the Liberty National
Bank of Washington, D. C., met his death on Nov. 19,
when he either fell or leaped from the 25th floor in the tower
of the Baltimore Trust Building, Baltimore, Md. Mr.
McQuade is said to have suffered heavy losses in the stock
market during the last two years. The deceased banker,
who was about 50 years old, had been associated entirely
with Washington banking institutions throughout his long
banking career. He was born in Washington and was a
graduate of the National University Law School. Mr.
McQuade was one of the organizers of the Liberty Savings
Bank (later the Liberty National Bank) in 1917 and had
been connected with the institution ever since. In April
of this year he became President, the office he held at his
death. He was also President of the District of Columbia
Bankers' Association, a director of the Mergenthaler Lino-
type Co. and a past President of the Washington Chapter
of the American Institute of Banking.

Associated Press advices from Ripley, W. Va., on Nov. 15,
stated that the Bank of Ripley, a State institution, closed by
action of its directors on Nov. 3, would reopen the next day,
Nov. 16. The dispatch, continuing, said:

H. F. Nod, President of the bank, said that depositors had pledged their
support to the institution and that deposits of from $60,000 to $70,000
were expected to-morrow (Nov. 16). The pledges of support were secured
by bank officials aided by business men and farmers who visited the de-
positors. The bank, on reopening, Pfost said, will have resources of
over $300,000.

Concerning the two new Toledo, Ohio, banks which will
probably open for business about Dec. 15, replacing the five
institutions which were closed this summer, the Toledo
"Blade" of Nov. 17 published the following with reference
to one of the new institutions—the Commerce Guardian
Bank, representing a reorganization of the Commerce
Guardian Trust & Savings Bank:
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Thirty cents on the dollar will be credited to accounts of all depositors
of the Commerce Guardian Bank when it reopens Dec. 15.
The initial credit will put back in circulation 85,305,016.16 which has

been tied up in the closed bank.
The name of the old bank was the Commerce Guardian Trust & Savings

Bank. The new bank will be known as the Commerce Guardian Bank.
The capital will be provided by sale of stock of the new bank's 825 Par

shares at $50 a share to larger depositors ($1,000 and over). Those de-

positors will be asked to subscribe to the extent of at least 20% of their
deposit claims, or two-thirds of the cash to be released to them.
Books of subscription, however, will be open to all citizens but there

will be no public campaign.
The new bank, at the outset, is to be 100% liquid, to have in cash,

U. S. Government or other securities instantly convertible into cash, an

amount sufficient to pay on demand any and all deposit liabilities of the

old bank assumed by the new.
Plans under way to release as soon as practicable a substantial part of

the 70% of deposits which will remain after the 30% is paid Dec. 15.

State appraisals of the bank's assets indicate an excess of asset values

over liabilities of about $2,000,000 which should leave about $140 a share

for the stockholders after depositors have been paid in full.
Summary of assets and liabilities shows the bank has total assets of

$18,160,132.87 and total liabilities including all deposits and claims of

$16,118,259.98.,

Regarding the other new organization, the Guaranty

Trust Co., which represents a merger of the interests of the

Ohio Savings Bank & Trust Co., Commercial Savings Bank

& Trust Co., the Security-Home Trust Co. and the American

Bank, the paper mentioned, after stating that the directors

of the American Bank had voted to join the new institution

went on to say in part:
It is expected that the Point Place State Bank (Toledo) also will be In-

cluded in the plan.
William P. Clarke, President of the American bank, has been in on all

of the conferences of the rehabilitation committees of these banks and

recommended to the directors the affiliation of the American with the plan.

George Bender. Vice-President of the Point Place Bank, is anxious that

this institution also join the plan and is awaiting only the decision of the

State Banking authorities. If the plan for the Guaranty Trust Co. of

Toledo is realized, the entire banking problem of Toledo will be solved

because the Commerce Guardian plans are complete.
—4—,

A special meeting of the stockholders of the Industrial

Bank of Toledo, Toledo, Ohio, has been called for Nov. 24

to vote on a resolution adopted by the directors to dissolve

the institution. The bank, which is capitalized at $200,000,

with surplus and undivided profits of $30,116, began busi-

ness three years ago. The Toledo "Blade" of Nov. 13, from

which the above information is obtained, continuing, said

In part:
Preparations were made at a meeting of directors Thursday (Nov. 12)

afternoon to begin the dissolution payments.
The bank, which is paying depositors as usual, began urging depositors

Friday (Nov. 18) to withdraw their entire accounts so that the dissolution

may be hastened.
C. V. Wolfe, Vice-President of the bank, announced that since Aug. 17,

when a number of Toledo banks closed, the Industrial Bank has returned

to depositors more than $200,000. Its statement of Sept. 29 last listed

deposits of $281,721, so that there is less than $100,000 of deposits left to

be paid out.
Mr. Wolfe said that since the bank opened it has handled some $4,000,000

of loans to wage earners on a monthly payment basis. He said the bank

will continue to handle its affairs for the benefit of stockholders after all

depositors have been paid.
"Following the return of deposits to our depositors we will continue our

same friendly interest in our customers until obligations owed the bank are

completely retired. Our usual policy on collection of loans, renewals and

handling of accounts will be continued," he said. . . .

C. A. Mask, President, announced that the bank has cash on band and

has had sufficient money on hand for several months to pay all 
depositors.

Vice-President Wolfe, who drafted the plan for dissolution, indicated 
that

the first dividend to stockholders will be paid by Jan. 1.

Mr. Wolfe said the bank has met every obligation to the public and 
would

continue to do so until complete dissolution had been effected. He 
said the

action was taken with regret in view of the friendships that have been bui
lt

up with Toledo people.
Mr. Wolfe said the statement of the bank indicated that its capital,

surplus and undivided profits accounts are not impaired. The bank, since

It opened on Dec. 8 1928, has put all earnings back into the business an
d

has paid no dividends.
The Sept. 28 statement of the bank showed total resources of $752,208,

Including $595,452 an collateral loans, $102,369 in other loans and

discounts, $8,929 in furniture and fixtures account, $358 in cash 
items,

$41,185 due from reserve banks and cash in vault, $1,139 
exchanges for

clearing, and other assets of $2,774.

Further referring to the affairs of the three Youngstow
n,

Ohio, banks which suspended on Oct. 15 
last—the First

National Bank-Dollar Savings & Trust Co. (affil
iated insti-

tutions) and the City Trust & Savings Bank—a 
Youngstown

dispatch on Nov. 16, printed in the Cleveland 
"Plain Dealer,"

contained the following:
It was announced to-day that the $2,000,000 of new 

capital needed to

effect reopening of the First National-Dollar Banks, 
closed Oct. 15 last,

together with the City Trust & Savings Bank, has 
been raised. Reorgani-

zation plans affecting both institutions are going forw
ard and announce-

ment regarding the First National is expected at any time.

H. II. Hooper, leading the movement to reopen the City 
Bank, announced

to-day that shareholders are being assessed $1 per share, to 
defray expenses

of reorganization.
Meanwhile noteholders are being asked to pay their notes and

 devise

means of financing.

Relative to the affairs of the Union Trust Co. of Dayton,

Ohio, which was taken over by the State Banking Depart-

ment on Oct. 31 1931, a dispatch from Dayton on Nov. 13

to the Cincinnati "Enquirer" contained the following:

At a meeting of stockholders of the Union Trust Co., the first held since

the closing of the bank on Oct. 31, not a single objection was raised to the

proposed reorganization of the banking company, which had deposits of

nearly $20,000,000. Stockholders formed a committee, with Philip Worman

as Chairman and Fred G. Stroop as Vice-Chairman. Frank M. Tait, Chair-

man of the Committee of One Hundred, reported substantial progress. Tait

announced the depositors had set up their committee, with J. Harvey

McClure as Chairman and Hugh E. Wall as Vice-Chairman.

The closing of the Union Trust Co., one of the largest

banks in Dayton, was noted in our Nov. 7 issue, page 3041.

Bearing upon the affairs of the Citizens' Bank of Ander-

son, Ind. (the recent closing of which was indicated in

our Nov. 14 issue, page 3202), the following was contained

in a dispatch from Anderson, on Nov. 13, to the Indianapolis

"News":
The Citizens' Bank of Anderson, which voluntarily closed Oct. 81 for an

audit by the State Banking Department, is solvent, stockholders and officials

of the bank were informed by T. G. Inwood, a deputy bank examiner, at a

meeting at the bank late Thursday (Nov. 12). It was announced to-day

the bank will be taken over by a new corporation, Citizens' Banking Co.,

Anderson, which will open Monday (Nov. 16) or Tuesday, with Neel M.

McCullough, President, and Arthur W. Brady, Chairman of the Board.

To-day the last $50,000 of the $600,000 capital stock and reserve was

being subscribed.
The stockholders recommended McCullough, who was President of the

Citizens' Bank, and Carl White, Cashier, for liquidating agents of the old

corporation. It was also announced that 20 to 25% of deposits of the old

bank will be distributed next week to depositors and the remainder in

various amounts within a year, if demanded. Christmas savings clubs will

be paid in full on the usual date for distribution, it was announced.

We learn from the Indianapolis "News" of Nov. 12 that

Joseph J. Daniels, member of the law firm of Baker &

Daniels, was elected a director of the Fletcher Trust Co. of

Indianapolis on Nov. 11, to fill the vacancy recently made

by the death of Alexander Holliday, formerly Secretary of

the Belt Railroad & Stockyards Co.

That A. D. Jamieson and A. B. Pfleiderer, both Vice-

Presidents of the Union Guardian Trust Co. of Detroit,

unit of the Guardian Detroit Union Group, Inc., would as-

sume new duties this week was indicated in the Detroit

"Free Press" of Nov. 19. Mr. Jamieson, formerly personnel

director, it was stated, would head the business extension

department, while Mr. Pfleiderer, formerly head of that

department, would head the receivership department, filling

the position left vacant by the resignation of John L. Cot-

ter, who leaves the trust company to become general man-

ager of a Detroit manufacturing company. The paper

mentioned continued:
Mr. Jamieson has been affiliated with the Union Guardian Trust Co.

since 1926 and was elected Vice-President of the trust company in 1927.

He is President of the Detroit Board of Education.
Mr. Pfleiderer, who came to the former Guardian Trust Co. from the

Union Trust Co. of Cleveland in 1926, served first as Assistant Trust

Officer, then as Assistant Vice-President, and was elected Vice-President

of the Union Guardian Trust Co. in January 1931.

Arthur B. B. Hall, of Hall & Ellis, has been elected a director

of the Harris Trust & Savings Bank of Chicago, and Watson

H. Vanderploeg has been made an Assistant Vice-President of

the institution, according to advices on Nov. 13 to the "Wall

Street Journal."
--4--

A dispatch from Newton, Iowa, to the Des Moines

"Register" of Nov. 18 stated that H. C. McCardell had been
appointed President and C. A. Peck Vice-President of the
recently reorganized First National Bank of Newton. Mr.
Peck is President of the Newton Manufacturing Co., and
Mr. MeCardell is former President of the Parsons Co. of
Newton. We quote furthermore from the advices as follows:

Fifteen resident stockholders of the old First National Bank here in
meeting Tuesday afternoon (Nov. 17) agreed to a voluntary assessment
of 100% on their stock, amounting to some $50,000, to be put In a trust
fund to aid in the reorganization.

McCardell, Peck, H. C. Borff and L. A. Russell, the last two represent-
ing the old stockholders, left here Tuesday evening to present reorganiza-
tion plans to the Comptroller of Currency at Washington, D. C.
If the plan is approved, depositors will be asked to sign time waivers

on 30% of deposits
McCardell said Tuesday evening that a Cashier had not yet been named

and time would be taken to obtain a capable man.

A merger of the First National Bank of Elkader, Iowa,

and the Elkader State Bank was effected on Nov. 11, accord-

ing to advices from Elkader to the Des Moines "Register."

The consolidated institution is known as the Central State

Bank & Trust Co. The dispatch, continuing, said:
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New capital in the sum of $50,000 and a surplus of $25,000 was sub-

scribed to the new institution. Total assets of the Central State Bank &
Trust Co. will be approximately $1,800,000.
H. C. Pahlan, President of the Elkader State Bank, becomes President

of the new institution. A. J. Johnson, Vice-President of the Elkader State
Bank, becomes Vice-President.
H. L. Swenson, Vice-President and Cashier of the First National Bank,

becomes Vice-President; C. F. Murphy, a director of the State Bank,
becomes Vice-President, and Harold J. Kriebs, Cashier of the State Bank,
becomes Cashier of the Central State Bank & Trust Co.

The Farmers' State Bank and the Plainfield Savings
Bank, both of Plainfield, Iowa, have consolidated under the
title of the former. The enlarged institution has combined
capital, surplus and undivided profits of $40,000 and total
resources of $350,000.

The Kellogg Savings Bank at Kellogg, Iowa, recently
took over the assets and liabilities of the Killduff State
Bank at Kilduff.

A charter has been granted the Security State Bank of
Hector, Minn:, according to the "Commercial West" of
Nov. 14. The new bank is capitalized at $20,000 with sur-
plus of $8,000. Otto Bremer of St. Paul is President and
T. F. Spreiter, Vice-President and Cashier, it was stated.

Two banks in Roseau, Minn., the First National Bank
and the Roseau County National Bank, were merged re-
cently under the title of the former, according to the "Com-
mercial West" of Nov. 14. Officers of the enlarged bank
were noted as follows: L. H. Ickler of St. Paul, President;
Israel Sjoberg and W. W. Smith, Vice-Presidents, and A. E.
Laufenburger, Cashier.

Effective Set. Sept. 30 last, the Dakota National Bank of
Yankton, S. Dak., with capital of $100,000, went into volun-
tary liquidation. The institution was taken over by the
First National Bank & Trust Co. of Yankton, which on
Nov. 14 changed its title to the First National Bank & Trust
Co. of Yankton.

I. S. Edell, Assistant Cashier of the Hibernia Bank & Trust
Co. on Nov. 12 became a member of the bank's "Quarter-
Century Club." This organization which is composed of all
the directors, officers and employees of the bank who have
completed 25 years of service in the institution, now has a
membership of 24 whose aggregate period of service totals
737 years. Mr. Edell began work in the bank as a clerk on
Nov. 12 1906. His initiation into the "Quarter:Century
Club" was conducted by R. S. Hecht, President of the bank,
in the presence of the entire membership. In presenting
to Mr. Edell the gold emblem of membership in the club,
Mr. Hecht complimented Mr. Edell on his fine record. Mr.
Hecht, himself, became a member only a short while ago.

John C. Chidsey, a Vice-President of the First National
Bank in Dallas, Dallas, Tex., and one of the best known
bankers in the Southwest, died on Nov. 10 after a short
Illness. The deceased banker was born in Albemarle County,
Va., on Oct. 3 1870. After living in various parts of Missis-
sippi and in St. Louis, Mo., he went to Sulphur, Okla., where
be began his banking career in the Park National Bank.
Later he lived in Paris, Tex., and Houston, Tex. For many
years he served as National Bank Examiner for the South-
western district, and for four years was Chief Examiner for
the Dallas district. In 1917 he became Vice-President of
the Houston Exchange National Bank of Houston, which
afterward became the Houston National Bank. Mr. Chidsey
resigned as Vice-President of the Houston Bank in 1920 to
become State Commissioner of Banking and Insurance. He
served but a short time as Commissioner of Banking and
Insurance, however, resigning in July 1920 to go to Dallas as
Vice-President of the American Exchange National Bank,
now the First National Bank in Dallas, the office be held
at his death.

The First National Bank of Coats, Kan., with capital of
$30,000, went into voluntary liquidation on Nov. 8 1931.
It was absorbed by the Coats State Bank of the same place.

A small Missouri bank, the People's Bank of St. Charles,
with combined capital and surplus of $60,000 and total de'
posits of $270,704, closed its doors on Nov. 12 by order of
its directors. •The St. Louis "Globe-Democrat" of Nov. 13
in reporting the closing said in part:

It was the second bank in St. Charles and the fifth in St. Charles Countyto fail since the first of this year.
Fred W. Mayer, Cashier of the bank, said bad loans caused the directorsto act in an effort to protect the depositors. H. C. Dallmeyer is Presidentof the bank, which is the youngest in St. Charles, having been organized inMarch 1915.
Other officers are: Louis Ebeling, Vice-President, and Ralph W. Meyerand Miss Myrtle Eberius, Assistant Cashiers. . .
Other banks in the county which have failed this year are the CentralTrust Co. of St. Charles and small banks at Flint Bill, Wentzville andPortage des Sioux.

The Farmers' Farmers' Bank & Trust Co. at St. Matthews, Ky.,
failed to open on Nov. 16, according to United Press advices
from Louisville on that date, which added:

The bank was capitalized at $40,000, its surplus was $14,500, and depositstotaled $147,000.

L. V. DeGruy, Trust Officer of the Hibernia Bank & Trust
Co. of New Orleans, La., was elected Presidest of the Cor-
porate Fiduciaries Association of New Orleans and assumed
office at the regular monthly meeting of that organization
held Nov. 12. He succeeds C. F. Nelbergall, Vice-President
and Trust Officer of the Canal Bank & Trust Co. Other
officials elected for the ensuing year were: Vice-President,
Percy H. Sitges, Trust Officer, Interstate Trust & Banking
Co.; Treasurer, C. F. Bauman, Vice-President, American
Bank & Trust Co., and Secretary, Frank P. Stubbs, Jr.,
Assistant Trust Officer, Hibernia Bank & Trust Co. A
communication from the Hibernia Bank & Trust Co. goes
on to say:
The association is composed of the Trust Officers and their executiveassistants of all the banks in New Orleans conducting Trust Departments.

These banks are: American Bank & Trust Co., Canal Bank & Trust Co.,Hibernia Bank & Trust Co., Interstate Trust & Banking Co., Whitney Trust
& Savings Bank.

The association was organized in 1928 for the purpose of discussing theproblems of the local trust companies with the view of attaining closerco-operation and improving the scope of trust services in New Orleans.Although not a subsidiary of the New Orleans Clearing House, the Corpo-rate Fiduciaries Association co-operates to a great extent with the olderbody. Meetings are held on the second Thursday of each month.

A charter was issued by the Comptroller of the Currency,
on Nov. 13, to the National Bank of Fort Sam Houston, at
San Antonio, Tex. The new bank is capitalized at $100,000.
W. S. Scott is President and C. G. Coalesworthy, Cashier.

The First National Bank of Clint, Tex., went into volun-
tary liquidation on Nov. 10 last. This bank, which was capi-
talized at $25,000, is not succeeded by any other institution.

Opening of a new banking institution in Cross Plains, Tex.,
was indicated in the following Associated Press advices from
that place on Nov. 16:
• A long line of customers formed in front of the Citizens' State Bankhere long before opening time Monday morning, each attempting to be thefirst depositor in the new institution which opened for business Monday.The Citizens' State Bank purchased assets and liabilities of the FirstState Bank, which closed Oct. 1. Officials of the new institution saidthey had been successful in collecting large notes held by the old bank.The new organization raised $25,000 capital and $2.500 surplus.
The new bank, which represents practically every business house inCross Plains, has 65 stockholders.

A liquidating dividend of 10% on both savings and com-
mercial deposits of the Elsinore State Bank at Elsinore,
Calif., which was closed in September of last year, has been
paid by Edward Rainey, State Superintendent of Banks for
California, according to the San Francisco "Chronicle" of
Nov. 13, which went on to say:

This payment brings the total to 50% on savings and 30% on com-mercial deposits.
The closing of this institution was noted in our issue of

Sept. 20 1930, page 1825.

The First National Trust & Savings Bank of Santa Bar-
bara, Calif., recently celegrated the 60th anniversary of its
founding.

From the Montreal "Gazette" of Nov. 13, it is learnedthat J. A. McLeod, General Manager of the Bank of NovaScotia (head office Halifax, Canada) was elected Presidentfor the ensuing year of the Canadian Bankers Associationat the annual general meeting of that body held Nov. 12,succeeding Beaudry Leman, General Manager of theBanque Candienne Nationale. Vice-Presidents of the Asso-ciation for 1931-1932 were also named as follows: S. H.Logan, General Manager, the Canadian Bank of Commerce;M. W. Wilson, General Manager of the Royal Bank ofCanada; H. B. Henwood, General Manager of the Bank ofToronto, and Jackson Dodds, General Manager of the Bankof Montreal.
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Ferriss—Ascribes Sacrifice of Securities at Un-

justified Prices to Ignorance and Blind Fear—

Cites Elements of Strength.

Noting that "many types of bonds have reached lower

levels than can be rationally explained," Henry T. Ferriss,

of the First National Co. of St. Louis, in his annual address

as President of the Investment Bankers Association of

America, on Nov. 9 stated that "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." Ob-

serving that while "the picture is by no means dark,"

Mr. Ferris said "those securities which represent in fullest

measure the strength of this country and its business struc-

ture continue to hold the confidence of investors. . . .

Notwithstanding much general weakness in the bond market

during the summer of 1931, the fact remains that a very sub-

stantial number of bonds of the class just indicated have

•on the whole resisted the attacks on their market position to

.a very satisfactory degree." Among other things Mr. Ferriss

pointed out that "we, the investment bankers, as well as

the commercial bankers, and other credit agencies, have it

within our power to minimize the ultimate evils of periods

oT inflation by discouraging the granting of credit based

on values resulting from rapid price increases." In full,

the address of Mr. Ferriss follows:
It is very gratifying that our 20th annual convention should be held in

this quiet and charming spot which many of us have learned to identify

with the intimate work of our Association. Free from the noise and dis-

tractions of a modern commercial city, we can here devote ourselves with-

out interruption to the progress of the convention, renew our friendships

and take counsel together.
A custom has grown up for the President, on this occasion, to deliver an

address in which he reviews the work of the year just closing, and submits

such other comment or conclusions as he may desire. As this is the 20th

annual convention and, therefore, something of a land mark in our progress,

it seems appropriate also to take some account of our past 
history and

accomplishments, but before discussing the activities of the Association

we should first give some consideration to the disturbing times in 
which

our meeting is held and to the unusual problems which press for solution.

Effect of Economic Depression.

The length and extent of this economic depression have exceeded the

expectations of nearly every one. A year ago, at the New Orleans con-

vention, we had experienced 12 months of troublesome times, but we

still clung to an attitude of optimism and in our meetings sounded a dis-

tinctly hopeful note for the future. Yet it is doubtful whether any previous

period has witnessed greater disappointments and problems for the business

world than those we have since sustained.
The vision of the new era has sunk into complete eclipse. In its stead,

under the influence of many adverse factors, a new spirit of pessimism and

tear has developed and in its train we have witnessed a severe shrinkage in

marly all property values, whether commodities, raw materials, real estate

or personal property. It has been inevitable that market prices of invest-

ment securities should reflect this decline in values, and that there should

be urgent liquidation from various sources. Yet, after making all due allow-

ance for such influences as these, we still find that many types of bonds

have reached lower levels than can be rationally explained, and we must

conclude that ingnorance 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. Can it be doubted that present
standards of valuing such securities have gone astray in one direction as

far as the standards of 1928-1929 went astray in the other direction?

Some Elements of Strength.

Yet the picture is by no means entirely dark. These securities which

represent in fullest measure the strength of this country and its business

structure continue to hold the confidence of investors. 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
Jorget 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. So, too, with many of our highest grade
railroad, public utility and industrial bonds. Notwithstanding much
general weakness in the bond market during the summer of 1931, the
fact remains that a very substantial number of bonds of the class just
indicated have, on the whole, resisted the attacks on their market position
to a very satisfactory degree. This preferred type of security is to be
found largely in the portfolios of our sound Commercial and Savings banks,
Insurance companies, Trust companies and other fiduciaries, and these
institutions are to be congratulated on the widsom of their investment
policy.

Reduced Volume of .New Financing.

During the year the volume of new financing in the Government and
Municipal fields has not declined, but in all other fields it has been restricted
to minimum levels. Quite possibly the final figures for the calendar year
will indicate the smallest total volume of new offerings during the last
10 years. This development has had a far reaching effect upon the invest-
ment banking business and has produced many acute problems. There is
already ample evidence, however, that our members are adjusting them
selves in practical fashion to the existing facts and are going to work on
the basis of the conditions now prevailing. In some cases important
rearrangement in organizations Is being made. Established customs and
methods are being reappraised with a willingness and determination to
retain only those which fit the new conditions.

The Road to General Improvement.

This spirit and method are to be commended in the highest terms. They
are fundamental in working our way out of the present impasse and getting
started on the road to recovery. For example: It is obvious that no sub-
stantial amount of new offerings can be expected until the market for
issues now outstanding is restored to more normal levels. But does not
this very situation provide opportunities which would repay our closest
attention? If we and all others in the business world will apply ourselves
diligently to the tasks at hand with our accustomed faith and energy, we
can all assist, I believe, to restore confidence and gradually increase the
volume of business; and most important of all, increase the volume of
employment .throughout the nation. The first objective should be to
build up purchasing power again, not only to provide a larger outlet for
our great stores of commodities and raw materials, but to relieve the
distress of many thousands of our workers.

Supporting Our Leaders.

The best minds of the business world and the political world are con-
centrated on these problems. As sound programs for relief and recovery
are developed by our National leaders, let us give them our full support

and encouragement. The times call for leadership and leadership can only

be effective if petty differences of opinion are forgotten and general sup-
port is whole-heartedly given to those who bear the chief responsibility.
A notable example of this spirit of loyalty and co-operation has been fur-

nished to the world by the recent election results in England. Who can

doubt that, supported by an overwhelming vote of confidence, the Gov-

ernment of that great Nation will find ways and means to solve its problems

and regain its proud position in the business and financial world.
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Policy in Granting Credit.

So far as our own interests in the investment banking business are con-
cerned, I know that many of our committee reports at this convention will
touch on various phases of our particular problems and that out of our de-
liberations much light and help will be forthcoming.

There is one thought that I wish to submit in this connection and that
relates to a question of policy in the granting of credit. We have seen
that our recent period of rising prices was characterized, as usual, by a
tremendous increase of credit. Debts thus incurred, during high prices,
will now largely mature and must be paid, at least in part, during a period
of lower prices. Admittedly, the large volume of debts contracted by
the various Nations during the World War and by various individuals
during the boom period prior to the 1929 collapse, constitute one of the chief
reasons for the breakdown in International and domestic trade to-day. At
the present level of prices, the actual burden of these debts in terms Of
goods and services is far greater than when the debts were incurred. In
many cases the effort to pay impoverishes the debtor to such an extent
that his general purchasing power is greatly curtailed. Not only the in-
dividual and the private corporation are thus affected, but the strain is
also felt by State and municipal governments which have passed through an
era of over-expansion and extravagance and are now faced with the problems
of reduced income and, in some cases, of unemployment relief. These
public bodies should and must follow the same course pursued by corporate
management in eliminating all unnecessary expenditures and practicing
strict economy. Here again is a decline in purchasing power and this
decline, we believe, is the outstanding factor in the present situation, and it
must be attributed largely to the over-extension of credit when prices were
high.

It may follow, then, that we, the investment bankers, as well as the
commercial bankers and other credit agencies, have it within our power to
minimize the ultimate evils of periods of inflation by discouraging the
granting of credit based on values resulting from rapid price increases. If
the loan value of stocks and bonds could be determined, not by their price
at the moment, but by their average price level over some reasonable
period: sudden and rapid increases in debts secured by such collateral could
be largely eliminated. If the value of fixed assets securing long-term
mortgage debt could be determined, not by new appraisals or temporary
high costs, but by the average valuation or cost of similar assets over a
period of years, then the burden on the owner of meeting the fixed charges
on that long-time debt would not prove so disastrous during the next period
of deflation. Likewise, In granting municipal credit, if assessed valuation
and taxpaying ability were measured in terms of average years and actual
past experience, the periodical temptation to municipal extravagance
could be substantially checked.
The difficulties in applying this conservative principle at all times is fully

recognized. Sharp competition, the desire to expand, new inventions,
young blood—all these factors add to the flames of inflation and cannot be
fully quenched. Yet it would appear that some means of preventing
the over-extension of credit is necessary for eliminating the evils of un-
bridled speculation and its attendant evil—a period of long drawn out de-
pression.

If we can impress this conviction on our minds now so strongly that our
memories will not fail us in the future, then in the next period of rising
prices our influence may serve as a useful brake on the wheels of speculation.

Former Episodes in I. B. A. History—Period of World War.
As stated at the outset, our twentieth convention is an appropriate occa-

sion to review briefly some of the outstanding features of our past history,
and to consider their bearing on our situation to-day. Organized in 1912,
our Association has witnessed and survived many changes, crises and adven-
tures during the intervening years. If present difficulties seem to threaten
the progress of our Association, let us consider the greater problems which
we have met in our younger days and successfully solved.
In November 1917 American troops were abroad in large numbers.

Our October Bulletin of that year stated that 36% of our members' per-
sonnel were already in the army. Yet we had a convention that Novem-
ber in Baltimore. Lewis B. Franklin, then of the Guaranty Trust Co.,
was our President. Are we concerned now because our Government has
a probable deficit this year of a few hundred million dollars? President
Franklin in his address in November 1917 said: "But there remains an
estimated deficit for the fiscal year ending June 30 1918 of about 16 billion
dollars which must be provided by borrowed money. It is to the invest-
ment bankers of the country, experienced as they are jn the distribution of
securities, that the Government looks for leadership in the great work
of providing the sinews of war."
What a burden this was on our regular business, what a task was offered

to and gladly assumed by our members, many of you now present can
vividly recall. The discharge of that task by the investment bankers of
this country forms one of the finest chapters in their history and the in-
spiration and organization of that great campaign came from within our
Association. Warren Hayden was elected President at that same con-
vention, and in his remarks we find this: "Investment bankers are subor-
dinating every interest to the achievement of National victory. I dare
say that from the floor of this convention we could obtain headquarters
reports upon the Liberty Loan, Red Cross, Conservation and Camp Morals
campaigns in nearly every great centre of the United States." In fact,
President Franklin became Director of the War Loan Organization in
Washington, and in the 12 Federal Reserve districts throughout the coun-
try nine of the Chairmen were from member houses of the I. B. A.

Another high- light on the Association may be obtained from the 10thConvention, held in New Orleans in 1921, Roy C. Osgood was Presidentthat year and his annual address calls attention to the fears and uncer-tainties which had beset American business for the preceding year. Hesaid: "A year ago we wondered how the country's business could weatherthe storm—violent liquidation of prices had begun—our Federal Reservesystem was heavily expanded—securities were being put out at peak interestrates—but business has turned the corner—it is a time for firm belief andsound optimism. Our own business faces a return to normal with a brightprospect ahead. The present is no time for gloom"
And he was able to announce that the Association then had the largestand strongest membership in its history up to that time.
The larger efforts of the Association at that period had to do with thefinances of the Government—refunding of Government bond issues, revision

of income taxes and Blue Sky work. Contact with Washington wasIntimate and much of it was handled by President Osgood himself. At
the close of the 1921 convention, a member of our board of governors whobred in Washington paid this tribute to the retiring President. "Mr.Osgood has been in Washington more other than Presidents of the Asso-ciation—and I say that the administration in Washington, both past and
Present ,has taken counsel with him and has heeded his advice and suggestions
In many instances—and I say to you, gentlemen, that the foundation which
he has laid for the principles of the Association with the National Govern-
ment will reap untold benefits to us, in the future."

This prediction has been realized and contact between our Association
and the various departments at Washington has been maintained on a
basis of frankness, cordiality and mutual helpfulness. It is proper that
the Government should have the benefit of the experience and expert
knowledge which our members can supply on questions of finance and in-
vestment policies, and it is equally important that we should have ready
access to the Government to present our views on pending measures.

Period of 1925-1926.
Another significant stage in the progress of our Association is the period

of 1925-1926. By that time we had acquired an Educational Director and
a Field Secretary, both positions made necessary by the growing demand
for more service. Our membership had greatly increased and the demands
on the Presidential office had become so exacting that it was deemed
necessary to obtain a full-time executive officer of the Association. No
one possessed the necessary qualifications for this office in greater degree
than the late Frederick R. Fenton, who had been closely identified with the
Association since its beginning. In September 1925, he became our first
Executive Secretary and, after his untimely death the following Spring, was
succeeded by our present Executive Vice-President, Alden H. Little,
who was then a Governor of the Association. With his coming we entered
into a period of intensive internal work which had accumulated with the
great increase in membership. With this growth came problems of control
over members, of circular specifications, advertisements, distribution by
nation-wide syndicates, and other important operating details of the busi-
ness. To those problems the administrations of Presidents Jewell, Hayes,
Wilbur and Callaway gave continuous and effective attention, resulting in
the establishment of approved codes of action in the conduct of this busi-
ness, which had never before been standardized in any adequate manner.
I have recalled to you these important stages in our past development

to emphasize the thought that our Association has grown strong on the
difficulties it has overcome and on the value of its expanding services to
the members: and further that the Association can be counted on to adapt
its organization and its work to the ever changing conditions of our business
so that its usefulness will grow as the years pass by.

Renew of Current Administration.
And now I want to report briefly on the administration just closing.
Three regular meetings of the board of governors have been held during

the year; in January at Absecon, N. J., in May at White Sulphur Springs
and at this convention. These meetings were marked by an usually large
attendance of the Governors, and at the May meeting we received interim
reports from most of the committees.

Following the Banuary board meeting our President appeared before the
Ways and Means Committee of the House of Representatives in Washington
and presented, with supporting argument, the resolutions which your board'
had adopted in opposition to the bills then pending in Congress regarding
the War Veterans' Insurance policies. Later in the Spring, Colonel Pope,
now your President-Elect, appeared before the Glass Committee of the
Senate and made an important statement on the subjects of Federal Reserve
policy and bank investment affiliates which were under consideration by that
committee. Chairman Barr of our Government and Farm Loan Bonds
Committee has been in frequent conference during the year with Treasury
officials and departments over matters within the jurisdiction of his com-
mittee. And as usual, we have frequently called on the services of our
Committee Counsel. Paul V. Keyser, upon whose advice and work in,
Washington we have learned to rely with confidence.

Visit to the Groups.
Between February and May it was my privilege, in company with our:

Executive Vice-President, to visit all the groups of the Association, except-
two, the Southern Group (which had so recently entertained the Association
in convention) and the Southwestern Group. Our itinerary carried us to
24 cities altogether, including two. viz.: Omaha and Louisville, which were
visited in this manner for the first time. We were hospitably received in
each community and opportunity was provided for intimate discussion of
I. B. A. matters with the different members individually, in small groups,
and in larger meetings. The subject of syndicate distribution was upper-
most in many of the places that we visited and this gave us an opportunity
to explain the inherent difficulties in matters of syndicate practice and to
urge upon all the need for mutual understanding and consideration.
From this contact with the different groups in their home environment

I gained a distinct impression of solidarity amongst our members. Despite
hard times, temporary complaints and occasional grievances, there was
apparent everywhere an undercurrent of faith in the Association and of
real sentiment for the traditions, and the friendships which have become
identified with the I. B. A. and its various activities. This opportunity
of sitting down with so many of our members in their own offices has been
one of the great privileges of my term of office, and I cannot express ade-
quately my appreciation of their kindness and of the enlarged vision of
the Association gained by that experience.

Work of the Committees.
It is a temptation to speak in some detail of the work of those committees

which have had important tasks before them during the past year, but time
forbids any adequate reference here to their many activities. Each of
them will make its own report which will speak for itself. There is no com-
mittee which is, per se, more important than another. but as our problems
differ from year to year more responsibility falls upon this committee or
that, as the case may be.

Approximately 25 written reports have been prepared by these committees
for this convention. When we consider that all this conscientious work
has been done during a period when all of these chairmen were necessarily
burdened with their own share of troubles, we can gain a little clearer insight
Into the loyalty which binds these men to our Association and to the sacri-
fices which they have made in carrying on this committee work during the
period. To all of the 200 men who have served on national committees
I wish now to express, in behalf of myself and the Association, our sincerest
appreciation of their labors.

Membership and Finances.
At the meeting of the Board of Governors last May there was some un-

certainty on the part of the Finance Committee as to whether we could con-
clude the past fiscal year without some deficit in the operations of the Asso-
ciation. I am glad to report that this fear was not realized and that our
total income exceeded our expenses by a small margin, thus leaving intact
our reserve, which consists of $290,000 par value U. S. Government bonds.

Unfortunately, there has been a considerable shrinkage in membership
during the past year. principally due to mergers and liquidations. A careful
analysis indicates that practically all losses in membership are directly
attributable to the depression.

The Board of Governors has been sensitive to tile need for economy
confronting the Association to-day as well as all of our members. Sug-
gestions for reduction or rebate of dues have been received during the yeas
and were carefully analyzed at our May meeting. At that time a .•tieciallcommittee carefully considered the matter in all its phases and the Blard
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approved its recommendations which were, in substance, that, first: This
Is not the time to curtail the vital activities of the Association, as the de-
mands upon the committees, the officers and the Office of the Association
are much greater than in normal times; and second: That any reduction or
rebate of dues sufficient to mean anything to the members would result in
encroaching heavily upon our reserve fund to meet operating expenses.
whereas our reserve was not intended for such purposes but for specific
activities of an emergency nature which would doubtless be forthcoming.
Accordingly, no change in dues was made for the present fiscal year and it
Is interesting to know that approximately 85% of our members have already
paid their current dues.
however, with smaller membership it Is obvious that the normal income

of the Association will be considerably reduced this year. To meet this
situation the Finance Committee has given special consideration to possible
economies in the administration of the Office of the Association, and all
other activities, during the current fiscal year, with the purpose of keeping
our ordinary operating expenses strictly within our estimated income
but without curtailing any of our vital services. The net result has been
that the appropriations for the year, as just authorized by the Board.
represent approximately a 21% reduction from last year's ordinary expenses
and 26% from last year's total expense. This policy will leave our reserve
available for whatever special expenditures the Board of Governors may see
fit to authorize to meet emergencies or special demands.

Activity of Association's Business.
If the past 12 months have brought to most of us a marked decline in

business activity. the Association as such has on the contrary experienced
an increase in its business. Our committees have encountered unusual
demands and in some cases are expanding their work into new channels.
Our Governors have had a large volume of important questions to decide
and have conscientiously attended the Board meetings and discharged their
duties at considerable sacrifice of personal time and expense. Particularly
have the events of this year brought heavy demands upon the executive
staff in Chicago. I have been amazed at the volume of material going
daily through that busy office.
Do we realize, I sometimes wonder, what we expect of and what we

receive from our Executive Vice-President? Well, among other things, we
expect and get prompt and intelligent handling of a tremendous mass of
daily correspondence to and from all parts of the country. Carbon copies
of all outgoing mall are sent to the President and in that way he is kept in
touch with the decisions of the Chicago office on all current matters. The
proper disposition of all these inquiries, suggestions, complaints ,and re-
quests requires an extensive personal acquaintance with our members all
over the country, with the group officials, with the duties and the past
history of national committees and local committees, not to speak of the
knowledge required of all the idiosyncrasies and pet hobbies of our Governors
and especially the President himself.
We also expect and receive from that Executive great loyalty and faith

In the ideals of this Associadon, a sincere interest in the welfare of all its
members, and a contagious enthusiasm for its work which entices man
after man into committee harness and into group activity, and which keep
your volunteer officers on their toes with heads up.

All this and much more, gentlemen, represent the contribution made to
the work and welfare of this Association by our executive officer.
Alden H. Little. Under his supervision I feel that we have an unusually
loyal, capable and hard-working staff, most of whom have now been with
us for many years and are thoroughly seasoned in their respective positions.

Appraisal of Value of I. B. A. Membership.
This brings to a close my accounting to you for the work of this year.

I believe that an additional chapter of useful service to our members has
been written. The only serious cloud that I can see on our horizon is
the possible reaction created by the wave of economy which has been forced
on our members by recent events. Suggestions and questions have arisen in
some offices as to the justification for our present dues and our branch
office charges, plus the expense of group membership. This questioning
attitude is thoroughly understandable under to-day's conditions—we
must recognize its existence and seek to meet the issue which is raised. If
the question is how to appraise the value of I. B. A. membership in terms
of dollars and cents, I do not hesitate to submit an answer. To those
many hundreds of men who, during these years, have done and are now
doing the committee work and the group work of the Association, or who
have served as governors and officers, it is unnecessary and superfluous to
present the arguments for the value of membership in this Association.
They know, from their own experience, the great benefit which they,
Individually, and their houses, have gained from this Association and they
rejoice, I am sure, in the contributions which they have made to the ad
vancement of this business through our Association.
But, there are a number of member houses which have not been closely

Identified with the work, and there are recently admitted members and
prospective members who are not yet in position to understand the scope
and benefits of our activities. I think it is entirely proper, under these
circumstances, for us to stop and appraise the value of Association member-
ship, not from an ethical or public welfare standpoint, but, if you please,
from our own individual selfish standpoint.

If a member house will sot up on the debit side of its ledger our dues of
$250, then on the credit side it should enter first a substantial item for
the value of the general prestige and standing in the business accruing
from membership in this Association. To have been investigated and ap-
proved, first by the Executive Committee of your own group and then by
the National Membership Committee and finally by the Board of Governors,
is a substantial recognition of character and experience, which is of particular
value In a business whose first requirement is honor and a good name.
What value shall we put on this credit item of good name in the busInessL

Let those who cannot obtain it name the exact sum.

And the next item should perhaps be the value of the acquaintances

and friendships which are made through participation in Association

activities. Let any member house send properly qualified delegates to

conventions—to group meetings—and to committee work, and who can

over-estimate the benefits flowing back by way of increased knowledge

of the business, the greater ease of handling transactions with those you

know, as well as the actual new business attributable directly to those con-

tacts?
If the Association has not already earned the annual dues, then let the

member house add another credit item for protection against adverse

legislation, taxation and legal decisions that is provided for it by the Asso-

ciation's various departments and committees. When vicious or unwise

bills are introduced in legislatures, when hasty court decisions are handed

down, threatening some type of outstanding issues, what would the indiv-

ual house do for itself or its clientele if it could not invoke the experience

and the influence of the Association or the local groups, to fight its battles?

Let one legislative season go by, with no activity by our Association in

any State, and I venture to say that half of the members would demand a

substantial rebate on their dues—and would probably be entitled to it.

And we are not yet through. Perhaps our member has had a few of

those 1,100 salesmen who attended the educational department's courses in

salesmanship during the past 18 months. Well, if only one of his salesmen
has sold $25,000 more bonds during the year, as the result of some inspira-
tion or knowledge gained from that course, our member must right there
mark up a large credit item shich will almost offset his entire dues to the
Association.
To this cash profit let him add a further sum for the practical ideas he

will gain from our reports on Salesmen's Compensation and Cost Accounting.
Let him also value the privilege he has in settling any business disputes

with other members by submitting his controversy to our Committee on
Business Conduct, for decision by practical men in the same business, in-
stead of going to the expense and delay of Court proceedings.

Finally, he must bear in mind that his dues are not used, in any part,
to cover the expenses of the governors, the committeemen and the officers
(outside of the salaried staff) in attending board meetings and conventions.
These expenses, representing in a year's time many thousands of dollars,
plus the ability and the experience of these executives of member houses,
are donated to the Association and each member thereby obtains the ad-
vantage of their combined judgment in solving the problems of our business.
Gentlemen, many other important services could be mentioned, but

I submit that the sum total of these credit items on our member's ledger
will be so large as to make this account one of the most profitable on his
books.
We sincerely hope that this method of breaking down the value of mem-

bership into its component parts may serve to throw a clearer light upon our
privileges in this great business family and to make us all realize, even in
these trying days, that membership in the Investment Bankers Association
of America is not to be considered as an Item of general expense or overhead,
but as a vital necessity in the orderly and successful conduct of our business.

Address Before Investment Bankers' Association by
John J. Cornwell of Baltimore & Ohio RR.—Views
on Pooling Plan of Inter-State Commerce Com-
mission.

Speaking before the annual convention at White Sulphur
Springs, W. Va., of the Investment Bankers' Association
of America on Nov. 9. John J. Cornwell, General Counsel
of the Baltimore & Ohio RR. commenting on the Inter-
State Commerce Commission's pooling plan stated that it
"will save the weaker roads from interest-default on their
bonds, but despite the Commission's estimate that there
will be left over $50,000,000 or $75,000,000 for the roads
which collect the money from their shippers, railway statisti-
cians are not so optimistic. They figure it will take all the
extra money to meet the defaults and, like the boy's apple,
this so-called pool will not have any core."
Mr. Cornwell pointed out that "one important thing

remains to be done if the railroads are to escape future
crises such as they are experiencing now—that is to bring to
regulatory authorities a realization that it is their responsi-
bility and that it is in the public interest that the rail carriers
be permitted to earn, in normal times, sufficient not only for
a mere existence, but to create reasonable reserves against
lean periods. Such a policy" he continued "was contem-
plated in the Transportation Act but the Inter-State Com-
merce Commission apparently has never been infected
with the spirit of the law. No matter how energetic or
intelligent the efforts of railroad managements," Mr.
Cornwell added "it had just as well be understood that the
railroads cannot be kept safely solvent if they are to be
hobbled and hamstrung by one branch or bureau of the
Government while another branch taxes them and uses the
money to build up and maintain unregulated, tax-free
competition. No high grade intellect is needed to know
that such a policy must necessarily be ruinous to the rail
carriers and to the country also." Before presenting his
prepared address, Mr. Cornwell, who was formerly Governor
of West Virginia, said in part:
Mr. President and members of the Association: I want to acknowledge the

compliment which your conunittee paid me in inviting me to attend this
meeting and talk to you. It Is not only a great privilege, but it is a pleasure
to be here and to have made the acquaintances I have been able to make,
first to greet some of my old friends among you, and to make the acquaint-
ance of others whom I have never met before. It is a peculiar pleasure to
meet you here on West Virginia soil. There was a period from 1917 to 1921
when I came to this place quite frequently to extend a formal and official
greeting to National organizations of various kinds that assembled here
during the time that I was the State's Chief Executive. I cannot extend
you an official welcome because I am a private citizen, but nevertheless
can extend you a welcome just the same. I am glad that you have come to
West Virginia for this meeting, and, from remarks that have been made in
my presence by members from New York and Chicago and elsewhere since
I have been here, I think you are likely perhaps at some future time to
come back again.

Mr. Cornwell's address follows in full:
Investment bankers are interested in the railroad situation from two

standpoints.
First and primarily bocause of railroad securities owned by them or their

clients.
Second, because the future prosperity and well-being of the country and

of all its people are bound up with the railroads.
The business structure of the United States not only was built upon and

around the American railroads but it rests upon them still. The countries
of the Old World grew up and developed around ocean harbors and bays
and on navigable rivers. Of course, before the coming of the American
railroads the population and the business of this country were similarly
situated, but when the railroads pierced the middle west, that great inland
area began to blossom, cities and towns sprang up as if by magic and here
on this continent was the most rapid industrial and agricultural develop-
ment the world ever witnessed.
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However, despite the fact this was all due to the building of the railroads,

railroad development outran industrial and agricultural development.
Business did not come as quickly as anticipated in many cases; with the
result there were railroad receiverships, reorganizations and foreclosures
under mortgages that cost investors many millions of dollars.

Along with these failures, in desperate efforts to get business and pay
fixed charges, there were railroad rate wars, rate-cutting and rebating, that
brought the railroads and their managements into disrepute.
The railroad business was the only big business of that day. It was the

target of the politicians. By its arbitrary attitude and unwise practices
it fairly had made itself the target. First, the States legislated in efforts,
many of which were vain, to curb, control or punish the carriers, but the
regulation of inter-State commerce, under the commerce clause of the
Federal Constitution, was vested in the Congress of the United States and
not in the State Legislatures, so a demand was made by the people on
Congress for Federal regulation of the inter-State carriers with the result
that in 1887 there was passed the Inter-State Commerce Act, which, among
other things, created the Inter-State Commerce Commission with power,
as the agent of Congress, to administer the law.
The primary purpose, indeed almost the sole purpose, of the Act was to

prevent discrimination on the part of the railroads; to see that the little
shipper got the same rates and the same treatment as the big shipper.
Perhaps no member of Congress who voted for the Inter-State Commerce
Act and the creation of the Inter-State Commerce Commission dreamed
that in less than half a century the powers and duties of the Commission
would be expanded and multiplied so that body would be prescribing rules
for the operation of the railroads, rules and forms for keeping their accounts,
investigating this, requiring a report on that, and going even into such
details as to prescribe the kind of a cow-shed that must be constructed over
stock-pens where cattle, in transit, are fed and watered, cattle from the
prairies that never had a roof over their heads in all their lives until they
were put aboard cars.
Of course, all these things are supplemental to the main duty of de-

termining what the railroads may charge for the service they are rendering
the public; determining what is a "fair return" for the railroads on the
"fair value" of their properties, and what is the "fair value" of their pro-
perties. To ascertain the latter cost the carriers and the country more than
one hundred and fifty millions of dollars and after it was done the Supreme
Court, in the O'Fallon case, said it was all wrong because the Commission
did not obey the law in the method it followed in arriving at the value of the
carriers property.
I have gone over those things hurriedly and briefly that we may have a

mental picture of the growth of the railroad system in this country and the
growth of our system of regulation of the rail industry.
When it is recalled that at no time have there been rates sufficiently

high to allow the railroads, taken as a whole or by rate groups, to earn the
5 %, the fair return designated by the Commission on the value of the
properties as found by the Commission, one may be led to ask of what
practical use to the railroads and the country is all this railroad valuation
work, costing the people and the railroads more than one hundred and fifty
millions of dollars.
Well, the only benefit to the railroads—an intangible one—is that it has

silenced those persons who, prior to and at the time of the passage of the
LaFollette Valuation Act, were proclaiming from every political stump and
through most of the newspapers that the stocks and bonds of the railroads
did not represent value but water. The people were assured that the val-
uation of the properties by the Commission would disclose that the pro-
perties were worth less than half the par value of their securities: that, if
the properties were valued, rates then could be fixed on those values and
not on their capitalization; that such an adjustment would cut freight
rates in half and the people would be saved a huge sum annually.
You remember what happened. In order that its value might not be an

inflated one the Commission took 1914 prices and, unlawfully, refused to
consider replacement costa as one of the elements, but, despite that, when
it issued its tentative valuation of all the roads the total was found to exceed
that of the total par value of all the railroad stocks and bonds outstanding
and was much in excess of the market value at that time.
So, while the people and the railroads paid dearly for this unfinished job

of the Commission's, the charge of watered stocks and bonds, a charge
which ran 'round the country, was disproved.
I think that did something to stabilize railroad bonds and to strengthen

the confidence of the public in railroad securities for at the time the LaFol-
lette Valuation Law was passed confidence in those securities had greatly
waned in part because of the false statements and the clamor to which I
have referred.
Confidence in their securities was at a low ebb during the succeeding

Years until this country entered the world conflict in 1917 and the railroads
were taken over and operated by the Government as a cog in its great war
machine.
When the War was over President Wilson refused to hand the railroads

back to their owners until Congress would enact some new legislation,
terming past regulation a "failure." Congress, in response to his urgent
recommendation, did enact the Transportation Act of 1920. In Section 15-a
of this Act, the law of our country, as oft enunicated in the courts, was
put into statutory form and the Inter-State Commerce Commission was
directed to allow or to fix rates which would enable the carriers to earn a
fair return on the fair value of their property as ascertained by the Inter-
State Commerce Commission.
You will recall that 1920 was a turbulent business year for the roads.

There was a big volume of business but railroad property had deteriorated
terribly and organizations were demoralized as a result of the roads having
been run for nearly three years by a Government official in Washington.
So, while there was a big volume of business the cost of handling it, under
the circumstances, was excessive and the roads had but little net at the
end of the year.

1921 brought deflation and business stagnation. 1922 saw the nation-
wide shop strike that cost the carriers hundreds of millions of dollars.
1923 dawned with the prospect of a big volume of business on the horizon.
How could the roads handle it?
The executives said they could do the job if they could raise one billion,

one hundred millions of dollars for the improvement of their properties.
They put their plan before Congress, the people and the investors.

They said to Congress: "We can raise this money if you do not repeal
Section 15-a of the Transportation Act."
They said to the people "Ask your Congressmen to allow the railroads

tolhave a further trial under the Act, only two years' old."
be They asked investors to supply the huge sum of money. They got it
and they spent it on the railway plant of the country. They did the job,
they handled a record-breaking volume of business more efficiently than
ever before. When the year was over, we had entered a new era of trans-
portation and railroad securities were in more favor, perhaps, than ever
before, during the next half dozen years.
Meantime things were happening that were giving thoughtful railroad

executives the headache. Competition with the railroads not only was
springing up, but it was being set up by State and Federal Governments.

upon which huge sums were being spent, a very considerable portion of
which was being wrung from the railroads in the shape of taxes—highway
ens waterway transportation—untaxed and unregulated.
So, when we came to take stock on Jan. 1 1930. what did we find.
For the past 10 years there had been no appreciable increase in freight

traffic while each decade prior to that one had shown an increase of more
than 80%. That was disturbing, but, on top of it, was a loss of 40% to 50%
of their passenger business. The country had suddenly gone motor-minded,
air-minded and barge-minded. The Federal Government was taxing the
railroads to support a non-paying barge line on the Mississippi River and its
tributaries. That line was cutting rates to control business for its rates
were not fixed by the Inter-State Commerce Commission and, in addition
to it all. Congress passed an Act compelling the railroads to divide their
business and their revenues with this threat cutting, Government-owned
competitor. Its advocates and defenders point to the small percentage of
the total tonnage handled by this Government competitor, but it was a
rate disturber, and there was much talk of a great plan for rapid inland
waterways development within the next few years. This proposed develop-
ment would not handle business the railroads could not handle, for they
were handling all offered, needed more, but it was and is proposed for
the benefit of special industries and because cities and towns along the
routes feel they would profit therefrom.

Billions of public money had gone into highways. A vast part of our
population was travelling by the pleasant and independent route of the
private automobile while unregulated trucks and busses were running
promiscuously, when and where they pleased, htuling and leaving what they
pleased, at any rate they pleased to charge.
It would have been difficult for the railroads to stand up against this

competition, taxed, as they are, $1,500.00 per mile per annum for govern-
ment purposes, while highways and waterways pay no taxes, but just as
this competition reached its peak we were in the midst of the depression.
So, the railroads are in a difficult situation and railroad securities are
under great pressure.
The Inter-State Commerce Commission's pooling plan will save the

weaker roads from interest-default on thei bonds, but, despite the Com-
mission's estimate that there will be left over 50 or 75 millions of dollars
for the roads which collect the money from their shippers, railway statis-
ticians are not so optimistic. They figure it wi.1 take all the extra money to
meet the defaults and, like the boy's apple, this so-called pool will not have
any core.
In the meantime the stronger roads are escaping default on their own

bonds by the most rigid economies: by furloughing men and allowing their
properties to deteriorate. It is not a happy situation by any means.
However, ther, are some bright spots in this dark picture. If this de-

pression does no go along for so many years as to wear us all out, some
permanent benefits will have accrued to the carriers when business comes
back.
In the first plac. the psychology of the public toward the railroads has

undergone a change. People have come to understand that you cannot
tax the carriers to build and foster competition without ruining them.
They have come to understand that to ruin the railroads which still handle
more than 75% of all the tonnage and in which nearly 30 billions of dollars
of the people's savings are invested means to ruin every other business as
wel .
Under the stress of the situation, service that is unprofitable and un-

necessary is being discontinued and stations no longer needed are being
abandoned, stations which will never be restored or reopened, and they
will prove to be permanent economies. These could not be effectiNi in
normal times. Always there are a few persons to protest and the Public
Service Commissions are loath to permit the carriers to reduce service,
except under the pressure of necessity. Many econorries conceived by
necessity will survive this depression period and increase the net of the
carriers in the future.
Then one need only to know the financial condition of some of the smaller

motor bus and truck companies to be convinced this form of rail competition
is at its peak. There are hundreds of thousands of individual truck owners
to-day running hither and thither, hauling anything they can get, at any
price offered, wearing out their vehicles, often paid for only in part, because
they have nothing else to do. I see them transporting fruit and coal as far
as 200 miles, running right along the railroad. These people must have
something to do, get some cash. They are wearing out their property and
hurting the railroads, but it is a consequence of this depression.
When business revives this forced trucking will subside.
The truck and bus companies, like the railroads, in their early days.

will go through a period of financial adjustment. Many will fall and quit.
Those economically justified will survive, continue and render a valuable
and necessary service.

Already steps are being taken here and there to co-ordinate motor truck
and motor bus service with the railroads. Much more could and would
have been done in that direction already had it not been that promoters of
bus and truck operations have overvalued their franchises and oppor-
tunities, while, in some instances, perhaps, the railroads undervalued
them. But co-ordination already is being accomplished and ultimately will
be thorough and systematic.
In the meantime, our highways, which are all new, are having their

bases, their foundations, slowly but surely shattered by the enormous loads
that are being hauled over them at freight-train speed. Here and there they
are beginning to crumble. Soon present road maintenance funds will be
insufficient for needed reconstruction and an indignant public, regretting its
short-sighted policy, will have to impose such high taxes that bus and truck
operations will be less fashionable and even less profitable than at present,
for rates will be regulated and, of necessity, much higher.
So, out of all this welter of worry, confusion and sore trials should and

will come permanent, beneficial changes, beneficial alike to the railroads
and to the public.
However. one important thing remains to be done if the railroads are

to escape future crises such as they are experiencing now—that is to bring to
regulatory authorities a realization that it is their responsibility and that
it is in the public interest that the rail carriers be permitted to earn, in
normal times, sufficient not only for a mere existence, but to create reason-
able reserves against lean periods. Such a policy was contemplated in the
Transportation Act but the Inter-State Commerce Commission apparently
has never been infected with the spirit of the law. No matter how energetic
or intelligent the efforts of railroad managements, it had just as well be
understood that the railroads cannot be kept safely solvent if they are to be
hobbled and hamstrung by one branch or bureau of the Government while
another branch taxes them and uses the money to build up and maintain
unregulated, tax-free competition. No high grade intellect is needed to
know that such a policy must necessarily be ruinous to the rail carriers and
to the country also.

Railroad managers have been and are doing their best under the cir-
cumstances. When you review their accomplishments since the railroads
were handled back to them in a dilapidated state in 1920, the accom-
plishments appear marvelous considering the handicaps the carriers have
suffered. Nor have the railway executives been lax in pointing out to the
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Commission and to the country the inevitable consequences of the policy
our Government was pursuing, but their warnings have gone unheeded.
They were pictured by public officials and often by the press as calamity
howlers and croakers.
I would not be frank did I not say to the members of the Investment

Bankers' Association that you and all the owners of the more than 25 billions
of dollars of railroad securities in this country have not taken the part in
this struggle that has been going on which you and they might and should
have played.
I know the savings banks and insurance companies fought valiantly,

though futilely, before the Inter-State Commerce Commission in the
recent emergency rate-raise hearing, but it was much like waiting for a

prisoner to be convicted and sentenced before coming in with evidence that

might have saved him if presented in time.
The millions of people who own the railroads, either directly or in-

directly, through stock ownership or through savings deposits and insurance

policies, must be brought to a better understanding of what has been

happening and is now happening to the railroads and to their securities.
Your group, with the far flung organizations of its many members, can

be potential in creating necessary public interest in the railroad situation.

You owe it to your clients and to your country, as well as to yourselves, to

give all possible aid to the railway managements in their handling of these

Governmental problems and policies. Upon your aid and that of sound-

thinking business men generally may hinge the question of continuance of

private ownership of the rail carriers or of their absorption by the Federal

Government and its embarkation upon a policy which has been thoroughly

repugnant to the temperaments and desires of our independent and liberty-

loving people.

Report of Railroad Securities Committee, by George C.
Clark-Prompt Action Required to Meet Funded
Obligations of Over $600,000,000 in Next Four
Years-Recommendations Include Reduction in
Wages.

The situation confronting the railroads was dealt with
in the report of the Railroad Securities Committee of the
Investment Bankers' Association. The report pointed out
that the railroads "are now operating on a basis which does
not permit further economies consistent with proper main-
tenance of their physical properties." It was added: "This
situation is fraught with danger both for the shippers and
the public. The credit of the railroads is seriously impaired
and they have to meet, within the next four years, funded
obligations-exclusive of equipment trust-aggregating
over $600,000,000. The Chairman of the Committee,
George C. Clark of Clark, Dodge & Co., was unable to be
present and the report was presented by a member of the
committee, Lee Daly of Daly & Co., St. Louis. In sub-
mitting the report Mr. Daly said:
This report of the Railroad Committee is rather lengthy and also takes

into account a great deal of statistical information. I might say that
Mr. George Clark has spent a great deal of time in compiling this informa-
tion and your committee feels that it is really of great value.
I am not going to take up your time by goind over all the statistical

information but simply some points I would like to make which I think
will interest all.

First of all you will note that in the 1930 report of your committee
they emphasize the fact that business was on the decline and that your
railroads were on that decline. Your committee of this year have found
that the railroads and the business has been declining unchecked up to
this period.
You will note on the first page of your report that the railway net of

the company has fallen to $1,012.000,000. You will also note that for

the first seven months of 1930 the earnings were about 460 million, whereas
In 1931 they were about 295 million. You will also note that in 1921

your net revenues were 660 million, whereas the estimated revenues for

this year are 550 million, or a decline of about 64 million dollars. That

Is rather striking, as we were in the year of depression in 1921. the Trans

portation Act was passed in 1920 and the railroads even at that time

were struggling to get on their feet.
Another very striking point that has been brought out by the statistics

Is the fact that for the decade ending in 1920 railroad freight tonnage

and net revenues were constantly on the upturn, whereas from 1920 on

the passenger net revenue has declined about 15%. The freight traffic

has been cheched and it would appear from the present indications that it

had been permanently checked.
Another striking point that comes to our mind, which I think is of

interest. You have often heard it charged that the railroads of the United
States are over-capitalized and that that over-capitalization has resulted

in the poor earnings. It is interesting to note, and you will find the sta-

tistics there, that the capitalization of the railroads from 1911 until 1930

has been increased about 22.5% or about 3)4 billion dollars, whereas the

amount that has been put back into road and equipment has been nearly

78% or over 11 billion dollars. In other words, the increased capitaliza-

tion of the railroads, from 1911 to 1930, in figures, is approximately $3,-

500,000,000, whereas the amount of money that has been plowed back,

as it were, has been 11 billion and over 240 million dollars. So that leaves

a net of about 57,700,000,000 which might have been turned over to

the stockholders in dividends.
The next item which your committee feels is important is the wage re-

duction. 45% of the gross revenue of the railroads goes to labor. Neither

the Inter-State Commerce Commission nor the owners or stockholders
or managers of the railroads have any jurisdiction over that. We believe
that if a reduction of 10% were made, based on the earnings of 1930, it
would make a net income for the railroads of about 5250.000,000 a year.

I might say in that connection that your committee have investigated,

through the United States Department of Labor, the cast of living, and

from June 1929 to June 1931 the cost of living has declined about 11.7%.
Now, that would mean that if a 10% reduction were made, the actual

result to the railroad men would not be a lower standard of living than

that of 1929.
We feel further that economies could be made in the ope•ation of rail-

roads. ou will find some statistics there in reference to passenger miles

-revenue passenger miles. You will find a decline of about 42%, whereas
you will find a decline in railway miles of about of 1%.
We also went into the matter of competing agencies. About 78%

of the traffic of the country, of the freight, is hauled by the railroads.

Now, that is rather interesting when you take into account that legis-
lation had always been aimed at railroads with a view of a monopoly.
whereas to-day 78% is handled by the railroads. Now, your statistics
will show some very vital figures. For instance, in motor vehicles. In
1931 26 million of motor vehicles were registered: in 1920 about nine
million; in 1931 about 95 thousand buses were in operation, whereas in
1920 10 thousand buses were in operation. That will show you the tre-
mendous growth.
Now, I might say in that connection that your committee gas gone

extensively into the same problem that is now existing in England and
you will find some very interesting matter in connection with the way
the problem has been handled by the English people.

It seems that one thing or the other should be done. If the railroads
are a monopoly then all transportation agencies might be regulated in
the same manner, and we have made such a recommendation on the last
page of our report.
We have also brought out in our report that we think an emergency

exists. We have made two sets of recommendations. One set provides
for a reduction in wages for a revolving fund. Now, the reason of that
revolving fund is due to the fact that 600 million of railway securities will
become due within the next four years. What might be called the per-
manent recommendations deal with some definite and permanent action
on the part of those who are in charge, to make changes that will benefit
the railway situation.

A motion to adopt the report was seconded and carried.
The report follows in full:
In the last report of this committee, dated Oct. 14 1930, reference was

made to the general business depression, the effect of which was evident

in statistics of railroad traffic appearing after the middle of 1929. The

recession in general business proceeded at an increasing pace throughout

the year 1930 and has continued unchecked up to the present time. Net

operating income of Class I railroads for 1930 fell to 51,012.000,000 and

for the first seven months of 1931 amounted to $295,000.000 as compared

with 5460.000,000 for the corresponding period of the previous year.

Present indications are that the net operating income for 1931 will be
less than $550,000,000 as compared to $616,000,000 in 1921. The return

earned on the property investment of Class I railroads in 1930 was 3.36%
as compared with 4.95% in 1929, and for the first seven months of 1931
the return is estimated at the annual rate of 2.19% as compared with
2.2% earned in the corresponding period of 1921.

Effect of Depression on Railroads.

Undoubtedly, prevailing business conditions are responsible for the

major part of the decline in volume of railroad traffic, and as in former

periods of depression, an improvement in business will be rapidly reflected

in better earnings. Between June 1929, when the peak of industrial

activity was reached, and June 1931. the Federal Reserve index of in-

dustrial activity, adjusted for seasonal variations, declined 33.8%, whereas

during the same period its index of freight car loadings declined 28.7%•
A return to normal business conditions will go far toward improving the

earning power of the railroads, but owing to their limited working capital

and their inability, largely through legal restriction, to curtail expendi-

tures in proportion to diminishing earnings, they are not in a position to

wait for returning prosperity and the problem must be faced now and

solved promptly if serious consequences for the whole country are to be

avoided. Furthermore, since 1920 railroad earnings have been pro-
gressively reduced through competition from other transportation agencies,
and there is present, in this period of depression, a new factor adverse to

increased railroad earnings, the importance of which can not he over-

emphasized.
The Trend of Railroad Traffic.

The end of 1920 marked an important change in the trend of growth o
railway traffic. This is well illustrated in the following table taken from
a report adopted by the Association of Railway Executives on Nov. 20 1930

Growth in Railway Traffic.

Revenue Ton-
Miles Increased.

Passenger Miles
Increased.

From 1890 to 1900 85.8% 35.4%
From 1900 to 1920 80.1 101.6
From 1910 to 1920 62.2 46.5
From 1920 to 1929 8.8 *34.2

• Decrease.
The three decades ending with 1920 showed an uninterrupted growth of

both freight and passenger traffic. Since 1920 passenger traffic has de-
creased by more than one-third and the growth of freight traffic has been
definitely checked.

Freight per Capita.

Approaching the subject from a different angle, we find that the volume
of freight (measured in revenue ton miles) per capita increased unin-
terruptedly from 1890 to 1920 and was approximately three times as
great at the end as at the beginning of the 3-year period. However,
since 1920 the tremendous growth in the transportation of freight per
capita, which characterized the earlier period, is no longer evident. Those
conclusions are drawn from the following table showing railway freight
traffic per capita from 1891 to 1930:.

RAILWAY FREIGHT TRAFFIC (ALL ROADS).

Fire-Year Periods. Years Since 1920.

Ton-Miles of
Revenue
Freight

(Yrly. Avge.).

Per
Capita
on

Average
Annual
Basis.

P. C.
Change

in
Freight

per
Capita.

Ton-Miles of
Revenue
Freight.

Per
Capita
on

Average
Annual
Basis.

P. C.
Change
in

Freight
per

Capita.

1891-95
1896-00

85,693,000,000
113,962,000,000

1,280
1,551

1920_
1921_

413,699,000,000
309,533,000,000

3,883
2,861 --2Ka

1901-05 167,715,000,000 2,071 +33.5 1922. 342,188,000,000 3,114 +8.8
1906-10 228,936,000,000 2,570
1911-15 277,073,000,000 2,871

+24.1
+11.7

1923_
1924.

416,256,000,000
391,935,000,000

3,732
3,462

+19.8
-7.2

1916-20390.815.000,000 3,772 +31.4 1925_ 417,418,000,000 3,639 +5.0
1921-25 375,468,000,000 3,366 -10.8 1926. 497,444,000,000 3,840 +5.7
1926-30 430,680,000,000 3,597 +6.9 1927_ 432,014,000,000 3,655 -4.8

1028. 436,087,000,000 3,638 -0.5
1929_ 450,189,000,000 3,704 +1.8
1930_ 387,664,000,000 3,146 -15.1

The figures for the years 1921-23 are inconclusive owing o the effects

of the depression of 1921. From 1924 to 1930 the maximum annual
increase in the per capita figures amounted to 5.7(7c and there have been

decreases in four out of the seven years. These figures confirm our con-

clusion that the volume of traffic moving over the railroads is no longer
sharply upward as it was in the 30 years prior to 1920. and indicate that

the per capita use of the railroads for transporting freight is stationary,

If not declining. A constantly growing volume of freight traffic nor capita
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can not be counted upon to contribute to recovery from the present de-
pression, and even with a return to normal business, certain changes
In the conditions under which railroads are forced to compete are essential
to a full recovery of their earning power. Further reference will be made
to these changes later in this report.

Capitalization.
The charge is frequently made that over-capitalization is one of the

causes of the present financial difficulties of the railroads. The following
table shows the increase in capitalization of the Class I railroads (excluding
switching and terminal companies) for the past 20 years as compared
with the increase of investment in road and equipment, gross operating
Income, net operating income and volume of traffic for the same period:

1911. 1930. Inc.
Per Cent
Increase

Capitalization (total) 615,788,000,000$19,301,000,000 $3,513 22.25
Bonds 9,080,000,000 11,051,000,000 1,971 21.71
Stocks (common dr preferred)_ 6,708,000,000 8,250,000,000 1,542 22.99

Investment in road & equipment 14,246,000,000 25,486,000,000 11,240 78.90
Gross operating income 2,752,000,000 5,281,000,000 2,529 91.90
Net operating income 724,000.000 869,000.000 145 20.03
Revenue freight (ton-mlles) 249,843,000,000 383,450,000,000 133.607 53.48
Rev. Damien:rem (nn..m11.1 32371.000000 26.815000000 *5 AM *17 1R

*Decrease.

Between 1911 and 1930 total capitalization increased 22.25% compared
with an increase of 78.90% in investment in road and equipment, 92%
In gross operating income, 453.8% in revenue freight ton-miles. and 20.03%
In net operating income. The obvious conclusion is that the capitaliza-
tion of Class I railroads as a whole has not increased as rapidly as the
growth of the industry. On the contrary, there has been an increase of
311,240,000,000 in investment in road and equipment, while capitaliza-
tion has increased only $3,513,000,000. The difference between these
figures, amounting to 37,727,000,000. represents earnings that in large
part would normally accrue to stockholders.

Competing Forms of Transportation.

The decline in the volume of railroad traffic since 1920 has been greatly
accentuated by increasing competition from other transportation facilities.
We believe that undue emphasis has been placed on the relatively small
amount of traffic diverted from railroads without taking into consideration
the serious effect that this competition has had on the entire rate structure.
The report adopted by the Association of Railway Executives shows
that this competition has come from the following sources:
(1) Motor vehicles coupled with improved highways. Total registra-

tions of motor vehicles were 26.523,779 in 1930 as compared with 9,231,941
In 1920, an increase of 187.3%. The approximate number of buses in
1930 was 95,400 as compared with 10,000 in 1920, an increase of 854.0%.
(2) Intercoastal tons of cargo handled through the Panama Canal were

10,490,064 in 1930 as compared with 1,372,388 in 1921, an increase of
864.4%.
(3) Traffic handled over the inland waterways, excluding the Great

Lakes, amounted to 160.928,000 in 1928 as compared with 83,150,000 in
1920, an increase of 93.5%.
(4) "Contributing factors to this decline in rail traffic are the pipe

lines, high-power electric lines and the new development of the piping of
natural gas from the wells to large centres, which is going to reduce still
further the coal traffic."
The exact figures for the ton-miles transported by other agencies are

not available, bat in 1930 the Bureau of Railway Economics published a
survey of inland waterways transportation in the United States. Their
figures indicate that for the year 1928 the railroads of the United States
carried 78% * of all traffic transported, including pipe lines and the Great
Lakes System.
The attitude of the railroads towards these forms of transportation is

well stated in the report as follows:
"In so far as any form of the above service is legitimate and a naturaleconomic development, the railroads have no right to complain. Thepublic is entitled to the best transportation at the lowest reasonable cost.However, where the rail carriers are prevented through legislation orregulation from fairly competing with new or old forms of transportation,or where the service rendered by the .competitor is a subsidized one, suchunfair handicaps should be removed."

Recognizing the serious effects of uncontrolled competition on their
railroads, the British in August 1928 appointed a Royal Commission on
Transport to consider the problems arising out of the growth of road
traffic and to recommend measures for the better regulation and control
of all transportation agencies in the public interest. The agencies con-
sidered included roads, railroads, inland waterways, docks, and harbors
and the sea. The final report of the Commission on "The Co-Ordination
and Development of Transport" was submitted in December 1930. There
is much that is apt to our situation, and we quote the concluding paragraph
of the introduction in full:
"Progress in the development of transport facilities has always pro-duced rivalry between the established and the newer forms, and the existingstate of competition between road and rail Is but a repetition of history.Prior to the development of the mechanically-propelled road vehicle, therailways provided by far the greatest proportion of the transport facilitiesin Great Britain, and there can be no doubt that during what has beencalled the 'railway era' they reached a very high standard of efficiencyand contributed more, perhaps, than any other single agency to the buildingup of our trade. The growth of road traffic, however, has been so rapidduring the past decade that an entirely new situation has developed.At first regarded as complementary, road transport soon became highlycompetitive with rail transport, and this, accentuated by the depressionIn the heavy basic industries and the staple textile trades—an unfortunatefeature of recent years—has created problems not peculiar to this countryalone. If allowed to continue unchecked or uncontrolled the evil resultsof this competition will become even more serious, and will not only ad-versely affect the financial stability of those who provide transport facilities,but will also hamper the development of trade and the economic progressof the Nation. Throughout our enquiries we have constantly kept inview the desirability of securing the use of all available means of transportto the greatest advantage in the national interest, and of harmonizingconflicting interests, so far as possible, with a view to avoiding the disas-trous consequences we have indicated. In particular, we have keptprominently before us the results of the great development of transportby road, which was without doubt the principal reason for our appointment.and it IS from this aspect chiefly that we have approached the problemsInvolved."

We quote also the concluding paragraph of the section dealing withlegislative control of railroads:
"The foregoing paragraphs do little more than give a general indicationof the extent to which railways are subject to regulation. No doubt muchof it was desirable and indeed necessary in the public interest in the caseof an undertaking which enjoyed a virtual monopoly, but times havechanged: much of the element of monopoly has now disappared and weare tempted to wonder whether in present circumstances regulation isnot overdone in certain directions. Certainly it proved a serious handicapto railways when they found themselves faced with road competitionwhich, in striking contrast, has been allowed up to the present to develop
*Based 00 ton-miles of freight,

with an extraordinary lack of regulative control even from the very Un-
portant point of view of public safety."

It is worthy of note that counsel for the Emergency Committee on
Investments of Life Insurance Companies and Mutual Savings Banks,
in the proceedings now pending before the Inter-State Commerce Com-
mission for increase of railroad rates, strongly recommended that a com-
mission with similar duties and powers be appointed in this country, and
suggested that the personnel of the commission might include: Three
members of the Inter-State Commerce Commission, the Secretary of
the Treasury and the Governor of the Federal Reserve Board, the Chair-
men of the House and Senate Conunittees on Inter-State and Foreign
Commerce, three representatives of railroad management and delegates
representing shippers. The functions of this commission would be to
investigate the competitive aspects of all carriers by water, rail, air, and
highway, looking to their co-ordination and mutual benefit under the
regulatory powers of the Inter-State Commerce Commission.

Pending Rate Case.

On June 17 1931 the railroads applied to the Inter-State Commerce
Commission for a general increase of freight rates amounting to approxi-
mately 15%. The hearings were completed on Sept. 30 1931, and a
decision may be rendered before this report is published. The need of
the railroads for additional incom is so generally recognized that it requires
no further comment. In order to meet declining revenues, operating
expenses of the Class I railroads have been sharply reduced. For the
first seven months of 1931 they were $643,000,000 less than in the first
seven months of 1929 and $409,000,000 less than in the first seven months
of 1930. This policy can not be continued indefinitely without impairing
the safety and efficiency of the railroads.
While tacitly conceding the pressing needs of the railroads, the shippers

contended with great force that with commodity prices generally at the
pre-war level and freight rates about 50% above the pre-war level a further
increase would be illogical and deterrent to business recovery.

Wage Reduction.

The question of reduction of wages which in 1930 constituted 45'q of
operating revenues is not before the Inter-State Conunerce Commission,
but must inevitably come up for discussion and decision by the proper
authorities in the near future.
The question as to whether railroad wages are too high as measured

by wages paid in other industries is not the decisive factor to be considered.
It is obvious that the present net earnings of railroads are inadequate to
support the present wage scale. Railway managers are not justified in
continuing to pay wages which threaten to Impair the efficiency or solvency
of their roads.

According to the U. S. Department of Labor, the cost of living of the
average family in the United States fell 11.7% between June 1929 and
June 1931. Based on the 1930 figures, a 10% reduction in wages and
salaries would add approximately $250,000,000 to railroad net earnings
without reducng the standard of living of railroad employees below that
prevailing in 1929. General reduction of wages is taking place throughout
the country in industries in which the managements are free to exercise
discretion over items of expenditure.

Further Railroad Economies.

Between 1920 and 1930 revenue passenger miles of the Class I railroads
declined 42.8%. That the railroads have not adjusted their passenger
service to this traffic decline is proved by the fact that passenger train
car-miles in 1930 were only 3i of 1% less than in 1920. It appears that
with the co-operation of the -Inter-State Commerce Commission, sub-
stantial economies can be effected through reduction of unnecessary
passenger facilities.

Further economies, both in freight and passenger operation, can be
brought about through railroad consolidations. Since publication of the
Inter-State Commerce Commssion's final plan for consolidation of the
railroads in December 1929, the only progress made is the proposed con-
solidation of the Eastern trunk lines now pending before the Inter-State
Commerce Commission. We believe that it is in the interest of both
the railroads and public that the question of additional mergers be given
earnest consideration.

Regulation of Competing Transportation Agencies.
Adequate regulation of competing transportation agencies is essential

to improvement in the status of the railroads. To meet this situation
the Association of Railroad Executives has suggested:
"That the present lack of adequate regulation of motor bus and truck

operation should be remedied by the enactment of appropriate legislation,
with no discriminatory provision against the railroads operating in the
same field.
"That the restrictions on the railroads from competing with the Panama

Canal by refusal to grant them Fourth Section relief be removed.
"That the Government of the United States discontinue competing with

the railroads or any other form of transportation either directly or by
subsidy.
"Thit pipe line common carriers be subjected to the same restrictions,

in respect to the transportation of commodities in which they are interested,
directly or indirectly, as the railroads now are."

Prompt Action Required.
We believe that it is not necessary to stress further the fact that rail-

roads are indispensable in our national system of transportation and that
they are now operating on a basis which does not permit further economies
consistent with proper maintenance of their physical properties. This
situation is fraught with danger both for the shippers and the public.
The credit of the railroads is seriously impaired, and they have to meet,
within the next four years, funded obligations—exclusive of equipment
trust—aggregating over $600.000.000.

Recommendations.

We recommend immedate action on the following measures designed to
maintain the credit of the railroads during the present crisis:

An increase in freight rates as an emergency measure.
Reduction in wages commensurate with the decline in cost of living.
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.
Looking to a permanent solution of the railroad problem, we recommend:
Greater freedom to the railroads to meet effectively, by rate changes,

the competition of other forms of transportation.
The appointment of a commission to take into consideration the problems

arising out of the growth of all forms of competing transportation: to make
recommendations of measures designed for their regulation and co-ordina-
tion: and to recommend legislation that would enable the railroads to
compete fairly with new and old forms of transportation.

Respectfully submitted,

George C. Clark. Chairman
Arthur M. Anderson Lee L. Daly
Earle Bailie Henry S. Sturgis
George W. Bovenizer Lewis B. Williams
Robert K. Cassatt

October 20 1931.
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Address on Organization and Operation of "New
National Credit Corporation" by John M. Miller
Jr. Before Investment Bankers' Association of
America.

Before the Investment Bankers' Association of America,
in convention at White Sulphur Springs, W. Va., an address
relative to the organization and operation of the National
Credit Corporation was delivered on Nov. 10 by John M.
Miller Jr., director of the National Credit Corporation for the
Fifth (Richmond) Federal Reserve District and President of
the First & Merchants National Bank, Richmond, Va.
Mr. Miller views the new corporation as carrying "confidence
to bank depositors and to trade and commerce, because it
undertakes to bring together the needy and worthy bor-
rower and the able and willing lender." In its entirety
Mr. Miller's address follows:
Mr. Chairman, Members of Investment Bankers' Association of America

and Guests:
An invitation to address your Association is, indeed, a signal honor and

I assure you is highly appreciated by me.
I have endeavored to prepare a brief statement on the plan of organiza-

tion and operation of the National Credit Corporation (in which I shall
quote freely from the documents furnished the directors and member banks
without using quotation marks).

Organization.
The National Credit Corporation has been organized primarily for the

purpose of aiding and assisting banks throughout the United States to utilize
their resources and credit so as to further the stabilization of financial and
economic conditions and to enable them to better serve their respective
communities.
The main function of the corporation will be to lend or advance funds to

groups or association of banks, upon such terms and conditions as shall be
determined by the board of directors of executive committee.
The corporation may function directly or through a subsidiary or sub-

sidiaries, all of whose stock will be owned by the corporation.
The corporation is authorized to issue up to $1,000,000,000 par amount

of gold notes (hereinafter called notes). Interest upon the notes will be
payable only when earned, and when and as ascertained and declared by
the board of directors.
The corporation has been incorporated under the laws of the State of

Delaware. The corporation has a nominal capital consisting of twelve
shares of capital stock of the par value of $100 each. It is to have the
usual corporate officers and a board of directors of twelve, one from each
of the twelve Federal Reserve districts, with the usual powers of directors,
and provision for an executive committee. Each director is to subscribe
to one share of stock and the shares are to be deposited with the Governor
of the Federal Reserve Bank of New York, in order that the control of the
company may be at all times well and fully protected.
The corporation was suggested by the President of the United States,

believing that not only the banks of the United States but that trade and
commerce, embracing the business in which the members of your Associ-
ation are engaged, should be benefited, and that unnecessary sacrifice of
securities may be halted.
An organization committee composed of able bankers worked rapidly

and effectively in planning the corporation. It selected twelve directors,
one from each Federal Reserve district. The directors (doubtless most of
them personally known to many members of this Association) are as follows:

Daniel G. Wing, Chairman First National Bank, Boston, Mass.
Livingston E. Jones, President First National Bank, Philadelphia, Pa.
Mortimer N. Buckner, Chairman The New York Trust Co., N. Y. City.
Arthur E. Braun, President Farmers Deposit National Bank, Pitts-

burgh, Pa.
John M. Miller Jr., President First & Merchants National Bank, Rich-

mond, Va.
John K. Ottley, President First National Bank, Atlanta, Ga.
George M. Reynolds, Chairman Executive Committee Continental Illi-

nois Bank & Trust Co., Chicago, Ill.
Walter W. Smith, President First National Bank, St. Louis, Mo.
Edward W. Decker, President Northwestern National Bank, Minne-

apolis, Minn.
W. S. McLucas, Chairman Commerce & Trust Co., Kansas City, Mo.
Nathan Adams, President First National Bank, Dallas, Tex.
Frank B. Anderson, Chairman The Bank of California, National Asso-

ciation, San Francisco, Calif.

From this list of twelve directors George M. Reynolds of Chicago was

chosen Chairman; Mortimer N. Buckner of New York, President; Daniel G.

Wing of Boston and Walter W. Smith of St. Louis as Vice-Presidents:

Nelson S. Dearmont (an Assistant Vice-President of the New York Trust

Co.) as Secretary and Treasurer.
An executive committee was selected, composed of Daniel G. Wing of

Boston, Livingston E. Jones of Philadelphia, Arthur E. Braun of Pittsburgh,

Nathan Adams of Dallas and Frank B. Anderson of San Francisco, with the

Chairman of the board and the President as ex-officio members.

The executive committee, constituted as it is, will result in a quorum on

exceedingly short notice at meetings in New York, where the main office

is located.
A subsidiary company with a capital of $2,000,000, named National

Credit Corporation of New York, has been organized under the laws of the

State of New York, as required in the New York statutes, to facilitate the

corporation's operations. All of its stock is owned by the National Credit

Corporation of Delaware.
Meetings of the Board of Directors are to be held monthly, and oftener if

required. A majority of the whole beard is necessary for action. The

Executive Committee, with the powers of the Board of Directors between

meetings of the Board, will meet as often as required, and a majority of

the whole committee is necessary for action.
The Directors will receive no compensation or fees, only their actual

traveling expenses. No salaries have been voted to any officers, 
other than

to the Secretary and Treasurer and the clerical force, whose 
entire time

will be required.
The Federal Reserve Bank of New York has kindly furnished offices

for the Corporation in its bank building. The Federal Reserve Banks of

the 12 Districts will act as depositaries for the moneys of the 
Corporation.

Method of Operation.

Banks throughout the United States are requested to subscribe to the

notes at par in a principal amount equal to 2% of their respective net de-

mand and time deposits as of the call last preceding Oct. 14 1931, not ex-

ceeding an amount equal to 10% of their capital and surplus. Sub-

scriptions for less than that quota will not be accepted. It is the duty

of every bank in the United States to become a member of this Corporation.

The strong liquid banks must co-operate torhelp the sound but less liquid
ones, to protect depositors, trade and commerce. It is not can a bank
afford to join, but rather can it afford not to join. The broad, patriotie
bankers will gladly become members for the good of their country. This
should provide at least the fund requested by the President of the United
States. Subscriptions will be payable in installments on call of the Board
of Directors or Executive Committee, when and as required. Registered
notes are to be issued from time to time to the principal amount of the
installments paid.
Coupon notes will not be issued, as interest will be payable only if earned,

and when and as ascertained and declared by the Board of Directors.
These registered notes will be negotiable and a subscribing bank, therefore,
will be privileged to sell or hypothecate them.
The Under-Secretary of the Treasury, Ogden L. Mills, under date of

Oct. 16 1931, wrote Mr. Buckner as follows:
Treasury Department, Washington.

Dear Mr. Buckner:—Many thanks for sending me a copy of the plan of
organization and operation of the National Credit Corporation.
The Secretary of the Treasury is announcing this afternoon that the

gold notes of the National Credit Corporation will be accepted as collateral
for public deposits under Treasury Department circulars Nos. 92 and 176.

Sincerely yours.
(Signed) OGDEN L. MILLS, Under-Secretary of the Treasury.

Chairman of the Board, The New York Trust Co., 100 Broadway, New
York, N. Y.

It is hoped and believed that the Congress of the United States will
make these notes eligible as security for postal savings. An amendment
to the present United States statutes will probably be necessary. It is
reasonable to expect that the several States, counties and municipalities
will accept them as security for public funds.
The notes of the Corporation will be secured by all the assets of the

Corporation, to which security I will refer more particularly later on.
One or more groups or associations of banks are being formed in each

Federal Reserve District. These groups or associations act under agree-
ments signed by each member and so obviate the necessity of separate
charters. Each group or association will be composed of the banks within
a designated area, which subscribe for the notes. These groups or associa-
tions are intended to provide the desired unity of action by the subscribing
banks in the same area in granting necessary loans from funds to be ad-
vanced by the Corporation on the pro rata liability of the other members
to such members as desire to borrow. Each Director of the Corporation
has undertaken the responsibility of organizing the groups or associations
within his Federal Reserve District. The area covered by each group or
association, the composition of the group, and the agreement forming the
same, are to be approved by the Corporation. Each such group or asso-
ciation is to have its own loan committee, which is to pass upon the loans
requested by any if its own members and upon the security therefor.
The Articles of Agreement of each group or association contain suitable

provisions regulating the pro rata liability of its members for the repay-
ment of advances made by the Corporation to such group or association.
No member is to be liable for the obligation of any other member. The

liability of each member, other than the borrowing member, for the repay-
ment of such advances is to be several and in the proportion that the
amount of the subscription of each such member for notes bears to the
aggregate of the subscriptions of all the members of such group or asso-
ciation, other than the borrowing member. The interest of each member
in any loan made by the group or association to any member, and in the
security therefor, shall be in like proportion. This proportion may change
as the number of the members of the group or association changes. The
proportion applicable at the time the obligation is incurred governs ex-
cept that an additional member joining an association after its organiza-
tion must pay or assume such proportion of the outstanding liabilities of the
association as the loan committee of the association with the approval of
the National Credit Corporation may require, and the new member ac-
quires a corresponding interest in all loans or advances previously made
by the association to its members.
No group or association shall incur any obligation for advances by the

Corporation beyond the aggregate amount of the note subscriptions of the
members of such group or association, unless the members of such group or
association shall themselves determine otherwise by a percentage vote to
be specified in the agreement under which such group or association is
formed. Such specified percentage is to be subject to the approval of the
Director of the Corporation of the Federal Reserve District in which such
group or association is located and is determined on the basis of amounts
subscribed to notes and not by the numbers of subscribers.
Any member who has paid the entire amount of its note subscription

shall, in respect of its obligation for advances by the Corporation incurred
by or through the group or association of which it is a member and not
discharged through the application of the security therefor, have the
option to liquidate such obligation in whole or in part by surrendering for
cancellation notes at par without interest, except to the extent previously
declared by the Board of Directors and unpaid.

Subscribers to notes have the right to anticipate full payment of their
subscriptions.

Additional Subscriptions.

In addition to subscriptions from banks, as above provided, the Cor-
poration may receive for its corporate purposes subscriptions to notes
from other sources, but only National banks, State banks and trust com-
panies members of groups or associations, have the borrowing privilege.

Character of Notes.

The notes will be issued under an agreement and will be payable one
year from their date with the right to the Corporation to one or more
extensions of the date of maturity, not exceeding in the aggregate three
additional years, but are subject to earlier redemption at the option of
the Corporation at their face amount plus interest as provided in the
agreement.
Notes will carry interest if earned at a rate up to but not exceeding 6%

per annum, payable until maturity, only out of the surplus and net income
of the Corporation, when and as ascertained and declared by the Board
of Directors. The notes will be issued in registered form only and will
be authenticated by a bank or trust company as agent. The notes, and
the agreement under which they are issued, will contain such other terms
and provisions as shall be approved by the Board of Directors of the Cor-
poration.

Organization and Operation of Groups.
There will probably be as many as 100 groups or associations in the

United States. In the Fifth Federal Reserve District, with which I am
familiar, we will have not less than six separate groups or associations;
one in Maryland, with its office in Baltimore; one in the District of Colum-
bia, with its office in Washington; one in Virginia, with its office in Rich-
mond; one in North Carolina, with its office in Greensboro; one in South
Carolina, with its office in Columbia; one in West Virginia, with its office

in Charleston, and probably another in West Virginia. The topography
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of West Virginia may require more than one group. The members of each
of these groups have met and have selected a loan committee of from nine
to 11 of its members. The loan committees are composed of able bankers
and credit men.
The duties and responsibilities of the loan committees are similar to those

of Directors. The Committee will select its own Chairman, Vice-Chairman,
Secretary and Treasurer and Executive Committee, and such other officers
and agents as may seem proper. A majority of the whole committee is
required for action. This committee has the right to make loans to its
members, only upon approved collateral. It has the right to call for all
information of every kind and description concerning the bank, its manage-
ment, its condition, and the security offered, and to require additional
security in value from time to time, as may seem necessary to it
The borrowing bank is to give its note, duly authorized and bearing in-

terest at not lees than 6%. When such borrower satisfies the committee
in every Particular, the approved loan is to be collateral to the group or
association note, which note of the group or association, under a signed agree-
ment, is guaranteed by every member of the association severally, as its
proportion of subscriptions to notes of the Corporation bears to the total
subscriptions of the group or association. The loan is then to be approved
by the National Credit Corporation , from which the funds are made promptly
available.
For the purpose of making emergency loans immediately available when

finally approved by the loan committees, a revolving fund will probably
be placed in control of the Director of each District.
These loan committees will hold regular and special meetings and will

employ such help as may be needed and pay reasonable compensation to
such help. These expenses of each group or association are to be borne
by its members in proportion to their subscriptions to notes.
Loans by the committees are to be made only when in the judgment

of the committees it is necessary. Only sound and collectible assets are
to be accepted as collateral. It is not required that the collateral shall
be what is usually termed "liquid," but it must be sound and collectible
within a reasonable time. The facilities are intended only for solvent
banks that may need the assistance of the Corporation in the proper
operation of their business.
No provision is made for advances to closed banks nor to depositors

of such banks upon assignments of proven claims. This relief must come
from some other source.

It is believed that the necessity for the operation of this corporation
will cease, when conditions become nearer normal. Therefore, the Na-
tional Credit Corporation, 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. The
liquidation of loans, 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.
No solaria.; or fees will be paid to the members of loan committees.

The whole plan contemplates patriotic work by officers and committees.
The necessary expenses of the district incurred by a director will be borne
by the various associations in his district in proportion to subscriptions to
notes. These expenses will be small, only for actual traveling expenses,
telegrams, telephone calls, stationery, clerical help, arc.
May I again refer to the liability of member banks, in an effort to leave

no doubt in your minds. First, a member must subscribe his full quota
of notes. He assumes a several liability as a member of an association
in the proportion that his subscription bears to the total subscriptions
in the association.
Let me illustrate. The Virginia bank I have in mind subscribes to

8600,000 of notes. The total subscriptions of Virginia, we will say, are
$6,000,000. This bank's liability, therefore, would be 10% of losses in-
curred in the Virginia association. It is not liable for losses in other
associations, either in its district or in the United States at large. Iflosses in Virginia, aggregating say $100,000, should be sustained, this bank's
loss would be $10,000 and no more. If the loss should be larger than
$100,000. this bank's loss would be 10% of the larger amount.
The loan committees, embracing many of the best bankers of the area

covered by the association, bearing in mind the liability of not only their
own banks but of all other member banks relying upon their prudence
and judgment, will be careful in making loans, and losses if any should be
small.

If, however, one or more banks in Virginia should become insolvent
and unable to meet their obligations, any losses occasioned by the in-
solvency and inability of such banks to meet their obligations would fall
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 pay-
ment of interest on its notes.
Summing up the plan and its operation, it appears-
1. That the National Credit Corporation has come into existence at therequest of the President of the United States to meet the unusual bankingand trade conditions throughout the United States at this time.2. It has been organized quickly and is already operating in some of thedistricts.
3. It is a pooling of the vast resources of the banks of the United Statesfor the purpose of maintaining an equilibrium of cash and credit.4. It has for its officers and directors a representative body of bankers,national in scope, distributed throughout the entire country.s. The making of loans is in the hands of loan committees, chosen by thebankers themselves from among their own ablest and most successfulbankers.
6. The liability of a subscribing member is small compared with the bene-fits to be derived.
7. It carries confidence to bank depositors and to trade and commerce,because it undertakes to bring together the needy and worthy borrowerand the able and willing lender.
My effort has been to clearly and concisely present the picture to you.I may have failed to make clear some things in connection with the Planand its operations. If so, I shall be glad to answer, if I can, any quest'orsyou may ask.

Resolution Adopted by Investment Bankers' Associa-
tion of America Approving Creation of National
Credit Corporation.

Trowbridge Callaway, of Callaway, Fish & Co., New
York, in submitting to the convention of the Investment
Bankers' Association of America a resolution covering the
action of the National Credit Association, indicated that it
was drawn up by Lewis B. Williams, of Hayden, Miller &

Co. of Cleveland, who succeeded the late P. T. White on
the Board of Governors of the Association. The resolution,
which was adopted at the convention, follows:

Whereas our people, in the recent past, have been deeply and inereas-
ingly disturbed by the commercial crisis 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 Resolved that the Investment Bankers Association of America, in

convention assembled, respectfully offer their commendation to the Presi-
dent and his able banking advisors for their courage, energy and resource-
fulness 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.

Report of Foreign Securities Committee by Allan M.
Pope, Chairman—Resolution of Governors Empow-
ering Institute of International Finance to Collect
Data on Foreign Securities in Default—Lowering
of Foreign Dollar Bond Prices Ascribed to Hysteria
—Institute Seeks to Prevent Needless Sacrifice of
Values—Bulletin on Chile.

Allan M. Pope, of the First National Old Colony Corpora-
tion of New York, Chairman of the Foreign Securities Com-
mittee of the Investment Bankers Association of America, in
presenting the committee's report, made the following state-
ment, in which he made known the text of a resolution,
adopted on Nov. 8 by the Board of Governors instructing
the Institute of International Finance to collect records of
foreign external securities in default:
Mr. President and Gentlemen of the Convention:—The question before the

Foreign Securities Committee for the last year has been a serious one, di-
rected particularly to the method of giving information to the public which
they demand and should have. It involved many serious situations. In
other words, it was easy to say you could do lots of things, but probably
difficult to perform. Your committee felt It has performed all it can pos-
sibly do, and is willing to undertake anything further it can do in order to
accomplish its mission. It has not endeavored in any way to suggest, in
anything that has gone out to the public, or that will be given out, of
assistance or for their protection, anything that cannot properly be given
to them.
You have before you a report of the Foreign Securities Committee. It

is not in the nature of a report such as you would normally expect it to be.
It is intended to be read and distributed. It is believed to be the first
attempt to state in A B C language the principles which brought about the
financial difficulties of various foreign countries, the effects that those
difficulties produced, and the general principles of the methods of correction.
The Board of Governors have appropriated a sum of money to make it
possible to distribute that to banks and members of Congress and others
who would not otherwise get it, believing that if that can be distributed it
is going to make a great deal of difference in the cloudy atmosphere that
seems to pervade the foreign investment field.
The work of the Institute of International Finance with which some of

you are familiar has been broadened very materially by the Foreign Securi-
ties Committee, and, in view of the fact that they work directly under
the guidance of the Board of Governors, their report was made to the Board
of Governors, and resolutions submitted to them and passed at their meeting
yesterday.
I will not go over many of the details.
One of the first things this Institute is doing is changing its method of

presentation of debits and credits of foreign countries, to make them up to
date, starting in with one of the first of the defaulting countries, Chile,
and continuing with Bolivia or Peru and then Brazil and then other couh-
tries where financial difficulties are known to exist but where they may
not be and possibly won't be defaults existing.
The bulletin on Chile, which is in the hands of the auditor now, has been

distributed to the members of the Investment Bankers Association and to
the members of the Institute and has been prepared by nine experts who
have been offered to the Institute without expense. The expense, if they
had to be paid for, for the information they obtained, would have cost a
great many thousand dollars, far beyond the possibility of the obtainment for
the Institute.
Over 7,000 copies have now been ordered for distribution. I urge you

to read it and if you are not members of the institute I urge you to read It.
It only costs you $10 or $15 or $20, depending upon location.
I do not believe any one of your clients who have an interest in Chile

securities has any right not to read that bulletin. And it is going to be the
same thing, later on, as to the other countries which are in default.
In order to broaden the scope of the Institute of International Finance,

which is a very desirable thing, we are going to have, through the co-opera-
tion of the Committee on Inter-American Relations, an opportunity to
work with them in broadening their scope.
That committee, to give you a little idea of what it is, as many of you

may not be familiar with, is composed of the largest firms, industrial firms,
Public utilities, transportation, banking and so forth, engaged in South
American trade in particular, although every one of the members are
entirely familiar with international trade and finance.

Just to give you an idea of some of those who are serving on their executive
committee, they are representatives of the Standard Oil of New Jersey,
National City Bank, American Foreign Power, General Electric, General
Motors, United States Steel Corporation, Munson Steamship lines and
others. It has a very wide scope and it is a very powerful organization.
To give you a little idea of some of the things that the Institute is going

to do, which is going to be. we feel, of real benefit to the bondholders, the
Board of Governors passed a resolution yesterday which gives a power to
the Institute which is undoubtedly going to be far-reaching. I will read
you the resolution as it was approved and passed by the Board of Governors
yesterday:
That the Institute of International Finance be instructed to have record

kept of foreign external securities in default, together with a record of the
progress made towards the payment in full of past due obligations. do
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That members of this Association be advised that this record is available
to anyone.
That in the future it will be the function of the Institute to use its good

offices, through the dissemination of information and other suitable methods.
to oppose the issue of securities on the credit of a country or its subdivisions
involved in an existing default when the issuing of such would be to the
disadvantage of the holders of such securities in default.

There have been a good many people who wished to have the Foreign

Securities Committee go much further in what might be called its foreign

affairs than the Institute or the Board of Governors is willing to undertake.

think the Foreign Securities Committee can assure you that everything

that can be done in a legitimate way by the Institute, which is conducted

In co-operation with the Inter-American Relations and the New York

University will be done. Thank you.

The Report of the Foreign Securities Committee.

Certain factors enter into international finance which are not common

to domestic finance and therefore lend an apparent complexity to it. Where-

as grave problems may arise such as those confronting us to-day, their

general nature and the general principles of their solution are not complex.

It is quite necessary that the investing public should be given as much

opportunity as possible to understand the general principles governing

the present situation. For that reason your committee is prompted to

outline them briefly.
The existing situation is one wherein certain countries already have had

or are having difficulty in meeting their obligations payable in a foreign

currency. The difficulty which each affected country has to meet may

be traced to certain common factors.
From about 1923 until 1929, the world consumption of raw materials

with only a few exceptions increased, and likewise the prices. This general

Increasing price scale made production profitable and therefore encouraged

continued increase in volume of production. Manufacturers of finished

products demanded raw materials as long as the consumers' demand con-

tinued. During 1929 the demand for manufactured goods began to decline

and the overproduction of raw materials became increasingly evident.

The manufacturer and the consumer then further curtailed purchases of

raw materials because lower prices were in evidence as a natural corollary

to overproduction.
The result was a rapid and extraordinary reduction in the price of raw

materials and a consequent sudden slowing up of trade In general.

The remedy for this condition is a gradual cessation of raw material

production brought about by prices falling below production costs. The

gradual absorption of surplus stocks takes place during the interval of

decreased production and a rising scale of prices results when the supply

eventually falls below the demand. The beginning of a price movement

upward always stimulates buying.
MI countries borrowing from other countries and the nationals of all

countries purchasing foreign goods require a foreign currency to meet their

obligations. This foreign currency is obtained in three ways: (1) By

selling more goods and services to foreign countries than are purchased.

thereby creating a credit balance in a foreign currency: (2) by shipping

gold: (3) by borrowing from a foreign country or the nationals thereof.

The diminution of trade, both in manufactured goods and raw materials,

In most cases reduces the monetary value of the sales of one country to

another. Particularly in a country that is not self-supporting, imports,

or purchases from foreign countries, are seldom reduced immediately to the

same degree as exports. This results either in a diminished credit balance

abroad or in an actual debit balance, and there is less or no foreign currency

available to pay obligations due abroad. The demand then being greater

than the supply, the price of the foreign currency goes up, which in turn

results in the value of the internal currency in terms of foreign currency

going down. When the resulting premium on a foreign currency reaches a

point where it is greater than the shipping, insurance and Interest charges,

during the period of transportation, on gold, the foreign country and its

nationals endeavor to ship gold In settlement of their external obligations.

This is known as the "gold shipping point."
When the imports exceed exports and the value of internal currency in

terms of foreign currency is lowered, and when gold in excessive amounts is

shipped from the country, the tendency is to lower the country's credit.
At this point two general phenomena may occur.
nest, the nationals of a country, fearing that the internal currency will

have loss value than formerly and will become unstable in comparison

with the currency of other countries, endeavor to exchange their internal

currency for the more stable foreign currency. This augments the condi-

tion already existing and Is usually referred to as the "flight of capital."

Second, the Instability of a country's credit causes foreign bankers to

withdraw credits extended to the country and to the bankers and nationals

thereof, and the repayment of loans granted under such credits again

necessitates the purchase of foreign currency or the shipment of gold, which

aggravates the condition still further.
Some countries have faced all of these adverse factors within a short

period of time. There are several remedial measures which in most cases

have been or are about to be applied. First, every effort is made to stimu-

late exports: second, imports are curtailed by increasing import tariffs in

general and by prohibiting the importation of luxuries and other non-essen-

tial articles: third, the exportation of gold is restricted and confined to

absolute essentials under governmental regulation: fourth, foreign balances,

currency and securities belong to the nationals of a country are mobilized.

Most countries engaged in international trade have been on what is

called a "gold basis," meaning that the paper currency issued within a

country can be freely exchanged for gold at a fixed rate. This stabilizes

the value of Internal paper currency. It is not necessary for a country

to have an amount of gold equal to the amount of paper currency out-

standing, as it is presumed that all the currency will never be exchanged at

the same time. Most countries therefore secure their paper money partly

by gold and the balance by other liquid securities such as short term com-

mercial paper.

When the exportation of gold takes place in excessive amounts and 
the

remedial measures to prevent it are insufficient, as when the flight of 
capital

takes place, which is similar In effect to a run on a bank, it becomes nac
os-

sate for a country to "go off the gold standard." This means that the

parer currency is no longer convertible into gold at the 
fixed rate and the

value thereof In terms of foreign currency and in terms of purchasing pow
er

within the country Is lessened. This causes "inflation of the currency,"

which In financially strong countries, temporarily embarrassed, is usually

checked, before disaster occurs through complete devaluation of the pap
er

currency. An example of complete devaluation took place in Germany

in 1923. An example of the checking of inflation and the stabilization of

the paper currency below original parity occurred in France in 1926.

The internal situation In foreign countries brought about by the trade

depression In general is as follows:

Unemployment is iucreased. Countries with a dole system increase

thereby their public expenditures. Most countries with an import tariff

or customs duties find the revenue from this source greatly reduced. Their

revenues from imports, such as license taxes, sales taxes and income taxes.

are like vise reduced. The effect of such reductions is an unbalanced budget

unless the governmental expenditures are proportionately reduced. The.

rapidity with which revenues decrease is often too great to permit of a

stimultaneous decrease in expenditures in equal degree. The result is a

treasury deficit which in general must be met in one of three ways: Increased

taxes, internal borrowing, and external borrowing.
The difficulty that has been recently encountered in some instances or

meeting the external public debt service of certain countries is due to the

treasury deficit which is augmented by the fact that the depreciation orthe

currency automatically and in direct ratio increases the cost of paying

foreign obligations. In the past. many countries have remedied temporary
deficits and currency depreciation by borrowing abroad. In the last two

years, the bond market in the principal loaning countries, which have been

the United States, England and France, has not been receptive to foreign

loans.
When conditions exist in a country whereby the amount of internal

currency collected Is insufficient to purchase foreign exchange required to

pay its external debt service, or where the further export of gold is unwise

or impracticable, the country must default upon its obligations.

A foreign country, even in default (which corresponds to receivership in

a corporation), continues as an entity whereas a corporation is often liqui-

dated. The recent trade disturbance has brought about certain defaults.

In some cases the depressed state of trade must inevitably have caused the

country to fail in its obligations. In other cases a curtailment of public

expenditures and application of other remedial measures might have. if

applied in time, prevented the necessity for failure to meet external obliga-

tions. In every case remedial measures have been applied although not

always In time. In many cases, remedial measures have been applied in

time to prevent defaults. In most cases financial experts within and with-

out the country are regulating the application of such measures. In no

case has there been any expression of intention to repudiate ensign obliga-

tions in any country recently in default.
Whereas the effects of trade depression naturally take time to be cured.

the remedial measures already applied in countries in default should have a

tendency to overcome those effects much more rapidly than would otherwise

be the case. The overthrow of one government by another, which in some

cases has taken place, as Is inevitable in the midst of financial disturb-

ances, has not affected the attitude of any country as a whole towards the

necessity of eventually meeting its foreign obligations. The development

of world trade of itself necessitates the maintenance of international credit

upon all countries engaged in international trade, and for this reason alone

repudiation of external obligations is not to be thought of by an exporting

country. The necessity for re-establishing credit by meeting past due obli-

gations in the shortest possible time is to a greater extent than ever of the

first importance to every nation now in default.
The inevitable hysteria which has been evidenced in the foreign bond

market as a result of the lowering of the credit of certain foreign countries

has brought about an extraordinary lowering of foreign dollar bond prime.

The general public has failed to recognize that the quoted prices of the

securities of many foreign countries do not to-day represent actual values.

Rather they represent the absence of any real market demand. When

prices fall at the rate they have in certain foreign securities in recent month
s,

the public, which is the normal purchaser, does not buy. The result has

been an almost complete demoralization of the market in the United States

for many foreign dollar bond issues.
Since the present prices do not truly reflect that value of many foreign

securities, the Institute of International Finance at 90 Trinity Place, New

York will now issue from time to time, and for the prupose of protecting

American holders of foreign securities, comprehensive reports on defaulting

countries and on countries publicly known to be experiencing financial

difficulties, in order to inform bondholders of the intrinsic value of their

securities. The Institute, which was founded in 1926 by the Investment
Bankers Assedittlen of America. has heretofore issued reports of such a

technical nature that, they were not of general public interest. The wide-

spread lack of public information and the frequency of confusing or erroneous

reports on foreign situations make it desirable that the Institute direct its

efforts to this important public service, to prevent needless sacrifice of

values by many holders of foreign securities. These reports by the Insti-

tute will give, In non-technical terms, information the cause of financial

difficulties of foreign countries, the present financial status of the countries

and the remedial measures that are being undertaken. The first of such

reports is on Chile and is now ready for distribution. The information In

any report will be immediately available to the press and thereafter to any

person at the nominal cost of 15 cents. to cover printing and postage.

The Institute of International Finance has always maintained contact

with Associations of Foreign Bondholders located in various foreign coun-

tries. It will continue such relations and will exchange information on

defaulted countries with these associations whenever the occasion warrants.

Through its staff, the Institute will obtain information regarding the pro-

tection the present bondholders of defaulting countries are receiving. In

case it appears that there are no adequate protective measures being taken.

It will use its good offices to assist others in forming protective committees

or in taking such other steps as may be deemed expedient and advisable.
Respectfully submitted,

FOREIGN SECURITIES COMMITTEE,

Allan M. Pope, Chairman Ellery S. James
Harry M. Addinsell, Vice-Chair. DeWitt Millhauser

R. A. Daly Ralph A. Stephenson

Marshall Forrest Casimir I. Stralem
Robert 0. Hayward

A motion to adopt the report was seconded and carried.

Report of Money and Credit Advisory Special Com-
mittee by Chairman Henry R. Hayes—Need for
Dealers Inventories of Securities Incident to
Brokers' Loans—Question of Eligibility of Security
Collateral Loans for Rediscount at Federal Re-
serve Banks.

The points covered in the report of the Money and Credit
Advisory Special Committee of the Investment Bankers'
Association of America were indicated in a brief statement
to the convention made by the Chairman of the Committee,
Henry R. Hayes of Stone & Webster and Blodget, Inc.,
of New York, who had the following to say:
Mr. President and Gentlemen: In regard to the work of the Special

Advisory Committee on Money and Credit, this work was considered by

studies in 1927, 1928 and 1929, and the Board of Governors, in January

1930, appointed this Special Committee. The work was prompted by

the need to study the effect on investment banking of long-term credit
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conditions; the expansion wend contraction of our money sold 'credit here
In this Louotie, tinder Hie -Federal Reserve System. As n 'result of that
work we have A very elaborate study prepared for the 'ctunniittee and
it covers three sections.
I want to say first that 'this committee report is %grained -to -the dis-

closures from 'this study. And the report is summary in Character and
no reference is being madeby the Committee to the new,cmitiltiona created.
The report enlongterm credit conditions under the Federal-Reserve System
covers 'three sections.
"I" is an analysis df'the stock and bond business in -relation to Federal

Reserve operations anti credit policy. I will take that section -up first.
The Federal Reserve Act was framed primarily 'to create a more flexible

banking system. There are some very importairt ehanges that have
been taking Place, -particularly since 1921, and, as we well 'know, the
operations have tended more and more to take 'on scn 'inveetment security
nature. It is 'in 'three -aspects. The increase in their investment port-
folios (so-called secondary reserves and investment accounts), the increase
in loans on, or actudf investments in, real estate and-redinitate mortgages,
and the increase in`loans on securities of all types.
With referencetioBection II, that study has to -do With the brokers' loans

situation and the needffor dealers' inventories or secmities. The brokers
loans., the data on'brokers loans, are compiled from two sources, the New
York Stock Exchange and the Federal Reserve Bank Of New-York. Thee
compilations are -valuable but the Committee feels are incomplete, for
reasons stated 'in this-report.
Your Committee 'feels that our trade, organized investment banking.

by co-operation tit its members, can add some new 'information of value
and that 'a along thelines of the so-called inventory plan, for the estab-
lishievat of reports, segregated as to classes of securities, which members
have available Tor sale. That plan was pretty well developed in its details
and it was hoped that this spring we might start very serious discussion
in the Second Reserwe'District, that is, New Yak, to see if the plan could
not be put into effect in that District, hat on account of the economic
conditions and a 'lot lof other situations that ha-re come up, we have not
been able to make much progress. Your Conmittnie feels -that if we can
get an inventory Titan going and it proves to be successful, that that is
about as far as the 'investment banking business can go in the way ofself-regulation, lookingtowards some control or modifications in the fraudprotection of securities.
The third section of this report has to do with the ,eligilifitty of securitycollateral loans.

A motion tO !receive and file the report was 'carried; the
committees report follows:

Submitted herewith is a report of your Money and Credit Advisory
Special Committee. Previous reports have been made lethally as progress
reports.

This report is a summary of studies made In 1927, 1928, and 1929. and
more especially of a detailed study completed in 1930. That detailed
study has in no manner been modified since then. This study of 1930 is
voluminous anti 'technical. Furthermore, in some aspects It is contro-
versial, since available data is either inadequate or not sufficiently informa-
tive. In recent months of this year domestic and foreign economicconditions have presented money market and credit policies yet too new
to appraise their effect on investment banking. For these reasons it is
deemed best by your committee to confine this report to certain aspectsof the study needing emphasis at this time and not to being the reportdown to date. The Committee's views, as herein expressed, have, there-fore, no reference to conditions as they have developed this year of 1931.Our study has covered three phases of long-term credit conditionsunder the Federal Reserve System during the last ten years (i.e.. 1920to 1929 inclusive) as follows:

Section I.—Analysis of the stock and bond business In relation to FederalReserve operations and credit policy.
Section IL—Brokers loans and the need for cleaners Inventories ofsecurities.
Section III—Eligibility of security collateral loans for rediscount withFederal Reserve banks.

SECTION I.

The National Bank System provided for the formation of the Nationalbanks which, in theory at least, had begun as commercial banks. TheFederal Reserve Act was framed primarily to create a more flexible com-mercial banking system. Its nucleus consisted of the old National
banks: it barred non-commercial institutions from membership; and it
barred from rediscount at the Reserve banks paper of non-commercial
character other than that secured by U. S. Government obligations.

Since 1913 far-reaching changes have taken places in American banking.
In part, these were due to the war; but, in part, they have a broader
foundation. Investment banking has grown by leaps and bounds.
American banks, especially since 1921, have tended more and more to
take on operations of an investment security nature. Apparently thistendency has gone forward as the result of general economic develop-ments, and not as a consciously framed policy.

This marked new interest which the commercial banking system ofthis country has in the security markets is disclosed by:
1. The increase in their investment portfolios (so-called secondaryreserves and investment accounts).2. The increase in loans on, or actual investments in, real estate andreal estate mortgages, and
3. The increase in loans on securities of all types.
Because of this wider public participation in the security markets,through banks, and the larger interest directly and indirectly of the memberbanks of the Federal Reserve System in securities, it follows that theframing of the Federal Reserve rediscount and open-market policies shouldof necessity take account of investment banking conditions as well as com-mercial banking conditions. Your committee believes that this pointIs not adequately appreciated.

SECTION II.
In all these studies of the money market and credit policies of this countre.In their relation to investment banking, there has been evidenced con-stantly the need for more information.
Data on brokers loans are compiled by two sources, the New York StockExchange and the Federal Reserve Bank of New York. These compila-tions are valuable, but we think are incomplete. The figures of the formercover borrowings by the members of the Stock Exchange. But part of theseborrowings may represent sums obtained not to carry their margin customersbut to carry blocks of securities pending distribution by those who engageIn investment banking as well as in stock brokerage operation. The latterfigures are obtained from banking institutions and accordingly do not coverexactly the same lenders as the Stock Exchange compilation, nor do theynecessarily include all Stock Exchange borrowers. In consequence, inter-pretation of these figures is difficult, since they reflect the three-fold in-fluence of: stock brokerage transactions, investment bankers' portfolios,

and subscriptions to new stock.

Further studies should be made to ascertain more definitely what addi-
tional information is needed to have such credit conditions more read*.
and clearly understood.
However, it is the belief of your Committee and others whom it has con-

sulted that organized investment banking as represented by the members of
this Association could add new information of value (though different in -
character) to that which is now available.
We refer to the subject of investment banking inventories discus/to&

several times with the Board of Governors. Briefly, the inventory Plan'
covers the estbalishment of a system of reports, segregated as to classes of.
securities which members have available for sale. Such reports would be
intended to disclose reliable information of service to issuing bankers and to
dealers who accept participation for sale to investors. Your Committee has
oeen advised that such information would be of value, too, in further inter-
pretation of the brokers loan statements now released. It is not in any way
contemplated that the private reports of any member should be relaised or
available for other members. Rather such reports should be made to such
agency as may be deemed proper, and under cypher properly protecting the
private interests of members. That agency would then consolidate all
reports received and release the composite results under the conditions and
restrictions specified by tne Association.
As the Board of Governors has been advised, your Committee has felt

that the institution of such a plan would be beneficial. The Board has
concurred in that opinion and last year and this year authorized the Com-
mittee, subject to the approval of the President, to institute such a Plan.

Especially since the fall of 1929, when the security markets declined
rapidly, there has been much private and public discussion regarding undue
security speculation. Your Committee does not deny that fact, nor that
there was prior to October 1929, an undue amount of new securities issued.
This Association, since organization, has, among other accomplishments.
carried on valuable educational work in the interest of sound investment and
in addition, has been an important factor in improving, by legislation and
otherwise, sound business practices for investment banking. Those activi-
ties will continue since they are among the principal purposes for which the
Association was organized. It is necessary to make this statement when we
consider in retrospect the market conditions, especially for the year 1929.
even though it has not been the province of your Committee to study the
soundness of such new security issues above referred to. Your Committee.
on the other hand, acting within the purview of this report, desires now to
refer only to a few of the important aspects which have a bearing on security'
speculation and a large emission of new security issues. But, in general, it
has seemed to your Committee that security speculation and, if we may so,
term it, over-production of new security issues are conditions which come
into markets from time to time just as happened in the past with respect
to commodities and finished products.
During the period from 1921 to 1929, inclusive, there was a marked

decrease in the volume of eligible commercial paper. As a result the com-
mercial banks have turned more and more to non-rediscountable assets.
We might proceed with other thoughts pertinent to such a general dis-

cussion. Your Committee does not see the need for that now, essentially
because this phase of investment banking can be more appropriately studied
when we have passed through the present economic depression and thus
have had the full benefit of hind-sight.
The point of this discussion is—can the investment banking business do-

anything by self-regulation that will tend to lessen the evils of security
speculation?

Along these lines it seems to your Committee that the inventory plan as
tentatively outlined is well worth the trial and is about all that investment
banking can do now. In this connection, it should be pointed' out that this,
business of investment banking is highly competitive and ought to remain so.
Any co-operative effort, therefore, must carefully safe-guard the private
interests of reporting members, and must be of real practical service to
them. Otherwise, it would not be possible to obtain the data required.
The difficulties encountered this year in the establishment of a plr n have

largely to do with the practicability of each detail of the plan; PIRO, an
insufficient number of the members of this Association have seen the bene-
fits of such a plan in the same light as viewed by the Committee. Further-
more, the great decrease in volume of new security issues, added to the
disturbed economic conditions, have presented new problems which have
delayed progress.
At the present time your Committee believes that the details have beers

developed to a point where a plan could be started, if approved, by an
adequate number of members in the New York Group. Your Committee
receommends again that this plan be taken up later for consideration when
conditions in the security markets become more normal.

SECTION III.

In regard to the subject of the eligibility of security collateral loans for
rediscount at Federal Reserves Banks, your Committee's studies were
completed in 1930.
As has been pointed out elsewhere in this report, American banks have

tended more and more to take on operations of an investment security
nature. Accordingly, the question has been repeatedly raised as to the
adequacy of the provisions contained in the Federal Reserve Act. In no
single direction is this more pronounced than in connection with the pro-
visions governing paper eligible for rediscount at the Federal Reserve Banks.
The Committee's study is an analysis of the Act, the theories under-lying
these provisions, and actual experience under the Act; the suggestions for
change that have been made, and the presentation of the arguments for
and against these suggestions. In addition, there is a brief explanation of
European practices.
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 understanding
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.

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 maintain assets in liquid
form. Emergency rediscounting, if provided at all, therefore, should
perhaps necessitate additional safe-guards such as a higher rediscount rate
and special permission of the Federal Reserve Board, as well as supervision
over the use to which proceeds are put.
Whether conditions surrounding so many bank failures last year and

this year may make it desirable to consider the eligibility of security collates.-
all loans for rediscount under certain emergency conditions Is a subject on
which your Committee is not prepared to-day to express an opinion. Your
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Committee, however, thinks that it is a subeict whicn this Association should

continue to consider.
The members of this Committee believe that the general subject assigned

to them should now be closed. It is pointed out, however, that in the

interest of organized investment banking it is, in the opinion of the Com-

mittee, desirable that there should be a continuation of work on the inven-

tory plan, and that a committee carrying on such work should be further

charged with the responsibility of keeping current knowledge in regard to

conditions concerning a consideration of the rediscount of security collateral

loans, which it is expected will be up for public discussion.
The Committee wishes to express its appreciation to the Dean and

faculty of the School of Business and Civic Administration of the College of

the City of New York for research and very valuable service in the prepara-

tion of the 1930 detailed study.
Respectfully submitted,

Money and Credit Advisory Special Committee.

Henry R. Hayes, Chairman.

George N. Lindsay.

Nov. 7 1931. A. M. Pope.

Report of Commercial Credits Committee by E. J.

Winters Chairman—Commercial Paper Outstand-

ing Sept. 30 1931 According to New York Federal

Reserve Bank $247,575,000.

• When the report of the Commercial Credits Committee

of the Investment Bankers' Association of America was
brought before the annual meeting of the Association Nov.

9, President Ferries announced that the Chairman, Edward
J. Winters of George H. Burr & Co. could not come to White
Sulphur Springs, and that he was advised that no member
of his Committee was present, hence Alden H. Little,
Executive Vice-President of the Association, was called
upon to present the report. In his remarks incident to the
report Mr. Little said:
Mr. President and Gentlemen. The report of the Commercial Credits

Committee is before you in your file of reports which has been presented to

you as you came into the room to-day. I will briefly summarize this short

report, which is of real interest, as it indicates one of the trends in the

general situation. One point of interest in the report shows that the total

amount of commercial paper outstanding as of Sept. 30 1931, as furnished

to-the Tabulation Department of the Federal Reserve Bank of New York.

by all reporting dealers, amounted to only $247,575,000. This is the lowest

amount reported outstanding since the Tabulation Department first

began to compile figures in July of 1918.
As you all know, our interest rates have been extremely low during the

entire year, the rates generally going as low as 1;34% on the longer term

commercial Paper, and as low as % discount on the short, very high

grade paper. During the past several weeks the New York Federal

Reserve Bank, as well as other Federal Reserve banks, have raised their

rediscount rate several times. In conformity with this move, commercial

paper rates have also advanced, as would naturally be expected.

Banks who have been consistent buyers of commercial paper have

probably never before so greatly appreciated the advantages accruing to

them by having a substantial portion of their funds invested in paper,

which paper, being eligible for rediscount at the Federal Reserve banks.

was in no way considered a frozen asset, and could be readily converted

into cash when desired. With more favorable interest rates now prevailing,

and with an upturn in general business conditions, the commercial paper

market and volume should improve materially.
That, gentlemen, summarizes in the main the report of this committee.

A motion to receive and file the report was carried. We
give the report herewith:
The year 1931 has been a tying one for commercial paper brokers. There

has been a fair demand for so-called prime paper but the supply has been

very limited, with the result that the total amount of commercial paper

outstanding as of Sept. 30 1931, as furnished to the Tabulation Depart-

ment of the Federal Reserve Bank of New York, by all reporting dealers,

amounted to only $247,575,000. This is the lowest amount reported out-

standing since the Tabulation Department first began to compile figures

In July of 1918.
Interest rates have been low all year, reaching their lowest point in August

and early September; the rate going as low as 1 on commercial paper

maturing four to six months, and exceptionally prime paper of 60-day

matnrity was sold as low as 134% discount.
The low interest rates prevailing were of advantage to certain strong

companies who had seasonal requirements for money and who were not

materially affected by general business conditions. Low rates, however,

had certain disadvantages as far as the general credit situation was con-

cerned. The continuance of the business depression naturally increased

the credit risk to banks in lending money and there was a resultant dis-

crepancy between interest income and risk assumed. Furthermore, each

succeeding recession in the stock market contributed to a further feeling

of general unrest. Banks felt the necessity of holding 
large and apparently

unprofitable cash reserves. The net result was a surplus of funds available

to the prime borrower and a starvation diet for those concer
ns which might

be classed as "ordinary good business risks.
"

During the past several weeks the New York Federal 
Reserve Bank,

as well as other Federal Reserve banks, have raised their 
rediscount rate

several times. In conformity with this move, commercial paper rates

have also advanced to a basis that should be attractive to m
any banks who

for several months have not felt warranted in investing 
their surplus funds

in paper because the interest return was insufficient.

Banks who have been con.siatent buyers of commercial pape
r have prob-

ably never before so greatly appreciated the advantages 
accruing to them

by having a substantial portion of their funds invested in 
paper, which

paper, being eligible for rediscount at the Federal Reserve 
banks, was in

no way considered a frozen asset, and could be readily converted 
into cash

when desired. With more favorable interest rates now prev
ailing and with

an upturn in general business conditions, the commercial 
paper market

and volume should improve materially.
While there have been very few requests for advice or 

assistance from

the Commercial Credits Committee during this past year. the 
committee

has endeavored to be of assistance wherever possible and feels that it 
has

helped make continuous the spirit of co-operation and goodwill that 
its

predecessor committees created.
Respectfully submitted,

EDWARD J. WINTERS, Chairman.

Oct. 26 1931.

Report of Real Estate Securities Committee, by Chair-

man Louis K. Boysen—Aggregate Volume of

Outstanding Real Estate Bonds Six Billion Dollars

—60% Estimated in Distress—Many Issues Ex-

pected to Retain Integrity within Short Time.

Summarizing the essential features of the report of the

Real Estate Securities Committee of the Investment Bank-

ers' Association of America, the Chairman of that commit-

tee, Louis K. Boysen, of the First Union Trust & Savings

Bank of Chicago, said:
In May the Real Estate Securities Committee issued an interim report

in which we took up the troubles which were staring us in the face, and

in this report at this time we are trying to further the constructive idea,

and to find a solution for our troubles.
I do not believe the members at the present moment are particularly

interested in financing new issues, but the problem that they wish to solve

is how to take care of the liquidation of the old.
The Committee has had up with the Federal Reserve Board at Washing-

ton the question as to the volume of outstanding real estate bonds. We

had quite a little correspondence with the Washington authorities, and our

Committee has concluded with the Federal Reserve Board at Washington

that the outstanding volume to-day, after deducting pre-payments and

refundings of life insurance companies, aggregates approximately six bil-

lion dollars—it might be more or it might be less. Of course, the records

are not available as to the number of small issues that are floated all

over the country, and we have to guess at that.
Now, it is estimated that about 60% of the real estate bonds which have

been issued are in distress, either in foreclosure which shows some slight

trouble, either in defaults, or non-payment of taxes.
The stability of any real estate bond issue depends upon the net income

return on a piece of property. If the net income return gets too low the
issue is bound for trouble. The net income in many cities on income
property has depreciated 50%. Rents have been estimated to have been
reduced 30% from the high of 1924. We really reached the saturation
point on income property space in 1924, but we did not realize it, and we
continued on in building for another four- or five-year period which gave
us that tremendous surplus that has caused a great deal of our trouble.
As a matter of fact, the trouble that we are in, the deflation of real

estate, is not our fault. We could not have foreseen the drastic liquidation
in real estate. Many of our bond issues which were made were amply
margined. We had 40 to 60% margin In our bond issues, and many of
those are now pointing towards distress. We have the right to believe
that this will gradually right itself.
The subject in the report is divided into four or five headings. They

have been entitled "The Bondholder," "The Investment House," "Bond-
holders' Protective Committee," "The Owner of the Property," and "The
Real Estate."
The bondholder has bought real estate bonds upon the confidence he had

In real estate, and from the confidence he had in the house from which
he bought them. We should preserve that confidence. The investment
houses should assist the bondholder in his troubles, and I am sure that
if the bond house does assist the bondholder many of these issues can be
preserved. The bondholder may be asked to wait for his interest, and
if it is possible in a number of these more conservative issues that were
made to retain the owner in the property, and keep the bondholder
patient, I am sure that in a short period of time many of these issues can
preserve their integrity. In fact, there are, I think, thousands of issues
in commercial and industrial and apartment buildings which can be pre-
served by patience on the part of the bondholder, help by the house that
sold the investment, and co-operation of the owner.

Gentlemen, those are about the ideas expressed in this report.

The report follows:
There was little real estate financing by members of the Investment

Bankers' Association of America prior to 1919. Beginning that year and
until the stock market crash many of our members became active in origi-
nating or participating in real estate bond issues. These years represent
our real estate boom and it has been estimated that during that period
$8,000,000,000 to $10,000,000,000 in real estate bonds were issued. This
volume has been materially reduced by serial payments and refunding

operations. The exact amount of outstanding real estate bonds is difficult
to ascertain due to the large number of small issues of which no record
has been kept. The Federal Reserve Board at Washington estimates that
there may be a present maximum volume outstanding of $6,000,000,000.
This figure is considerably lower than the one estimated in our May report.
We believe, however, $6,000,000,000 is approximately correct. It is the
liquidation of this volume of real estate bonds which presents one of the
major problems confronting real estate.
Due to the decline in urban .real estate values it is estimated that

approximately 60% of the outstanding real estate bond issues are more or
less in distress. The stability of a real estate bond issue is based on the
ability of the mortgagor to pay, which in most cases means the ability of
the property to earn. In many cases there has been a decline of 50% in
the net income of improved real estate. Rents have decreased on an
average of about 30% since the high of 1924. Increased taxation in some
of our cities has materially added to the fixed charges, further reducing
the net income. Income real estate is usually appraised to-day in relation
to its net income. The net income having been often cut in half has
resulted in a substantial decline in values. The physical reproductive
value is, of course, much higher and as long as this discrepancy exists
there will be little or no new building of income property.
We cite this situation briefly so that we may realize that the deflation

in real estate has come about through causes over which none of us bad
control nor could to any considerable extent foresee. We are confronted
with the serious situation that many real estate bond issues, even those
conservatively made, have reached a stage where the real estate depression
and reduced income have brought them in danger. Most of these bond
Issues were made with a safety cushion of from 40% to 50% in excess
of the amount borrowed and were further protected by serial reductions.
It is our belief that in such cases if the bondholders will have the patience
to hold their investments through a reorganization, and if the investment
houses will take on the burden of liquidating these items, that no serious
losses will occur.
The real estate bond issue is a comparatively new form of investment.

Deflation of real estate values has brought it to its first real test. While

the experience of the last two years has been a bitter disappointment to
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the investment house and the bondholder alike, we are not prepard to say
that this method of financing real estate is unsound. We do know that
losses on many issues will be heavy, but we feel that the losses on the
conservatively made issues will be surprisingly small if these properties
are honestly liquidated.
We believe that some statement should be made regarding the duties

and obligations of issuing houses in the liquidation of the real estate issues
which they were instrumental in floating. We hesitate to arrive at any
formula or set of rules governing the present situation in defaulted real
estate bonds. The experience is new to us all. There are, of course, certain
well defined steps to take with any type of defaulted obligation, and these
steps have been generally followed in real estate reorganization plans. It
might be well to view the problem from five different standpoints, viz.,
the bondholder, the investment house, the bondholders' committee, the
owner, and the real estate itself.

The Bondholder.
During the real estate boom millions of investors bought real estate

bonds. Many investment houses and banks were sold on the idea that next
to United States Government bonds the prime security was real estate.
Their customers accepted this viewpoint without question and bought real
estate bonds to the limit of their capacity. These investors seldom ques-
tioned or investigated the security. They accepted them as choice security
which would pay interest and principal on definite dates. The period was
one of intense optimism, and this attitude of the investor was also quite
general in connection with other forms of investment. With real estate
securities, however, it was further augmented by the policy of many invest-
ment houses and banks of maintaining a liquid market for their real estate
bonds and the general practice of repurchasing from customers real estate
securities which they had sold. This practice grew out of the high reputa-
tion real estate mortgages had always carried and the belief of investment
houses and banks that it was good policy to preserve the confidence of
investors in the real estate issues offered by their institutions. This
became a general habit and was the principal cause of the failure of many
institutions whose assets became more or less frozen with these repurchased,
unsalable securities. Advancements by the houses of issue gradually ceased
when the continuous decline in real estate values made it evident that even
a number of the best mortgages and real estate bond issues were In danger.
While distressed and alarmed, real estate bond investors are in the main
taking the situation with remarkable fortitude and patience. Many of
them are still real estate minded and know that real estate security is
substantial, and while hard to liquidate in a period like this, has an
intrinsic value that cannot be destroyed. They are entitled to the full
co-operation of the banks and investment houses that sold them these
securities. The majority of these holders are willing to co-operate to the
fullest extent provided they are shown the way to protect their capital
investment.

The Investment House.

Most of the real estate bonds were sold by investment houses or banks
having real estate loan departments; both members and non-members of
this Association. Some of the investment houses dealt exclusively in real
estate bonds. Others handled them as a part of their general bond business.
Every investment house or bank that still remains in existence has a moral
responsibility to its investors which it must not shirk.

There are many opportunities for the investment houses and banks to
work out issues not yet in serious difficulty by a careful analysis of the
situation and by a constructive effort on their part. This can often be
done with the co-operation of the bondholders and the owners of the
property. It must be done by the dealers with absolute unselfishness and
with a minimum of expense. It is their duty to try to the uttermost to
again secure the confidence of the investors who have dealt with them.
This will require hard work, but no effort should be spared to save issues
that can be brought into the harbor of safety.

Bondholders' Protective Committee.
Bond issues have been sold in small pieces to innumerable holders scat-

tered all over the country. When a serious default occurs and it is beyond
the efforts of the investment house or bank to arrange a feasible workout
plan, it then becomes necessary to refer the matter to a bondholders' pro-
tective committee. The house that distributed the issue should not pass
the work along to outsiders, but should supply the committee with compe-
tent men who are interested in the bondholders and who will unselfishly
endeavor to work out the situation. The bondholders' rights, of course,
come first. Steps should be immediately taken to preserve the assets for
their particular benefit, and these assets should be made to produce as
much income as is consistent with present conditions. The property should
be placed in first class physical condition. The bondholders should be
requested to deposit their bonds, and through this method get together
and, with the leadership of a committee, arrange a workout program. The
committee has two general courses to pursue, either to put the property
through the machinery of foreclosure, or through a reorganization wherein
the owner remains in the picture. In the latter course it is usual to secure
a new loan on the property as quickly as possible for an amount which
It will safely carry under the most trying conditions. In such cases it is
the usual and better practice to give the bondholders a cash distribution
and a junior lien on the property (subject only to the first mortgage) for
the balance of their investment, and in some cases an interest in the equity.
In working out such reorganizations it requires the unanimous consent of
all the bondholders, and this is the greatest difficulty that confronts a
committee. Bonds have often been acquired by holders whose very purpose
is to establish a nuisance value by objecting to all constructive plans of
reorganization. That is one reason why so many of the issues placed in
the hands of bondholders' committees must go through foreclosure and incur
the attendant expenses and delays incident to such procedure.

The Real Estate Securities Committee believes that a number of bond-holders' protective committees can be enticed for the way they handlesituations. Lack of personal interest and the fact that the members have
little time to go into the merits of each situation forces the matter to behandled in an automatic way, the first step generally being the filing of aforeclosure suit. Defaulted bonds deposited with committees are one of
the most sacred forms of trust that can be imagined. No one should con-
sent to go on a committee unless he can and will take the time toproperly handle the task. In dealing with workout programs the expenses
of the committee must be kept down to a minimum. A committee formed
for the purpose of acquiring control of property or for unreasonable fees
should be publicly exposed. Under present conditions many bondholders
refuse to turn in their bonds through fear. Many turn them in with a
feeling of complete loss of their savings. Others sacrifice them for a few
cents on the dollar or exchange them for something else of less value.
Every bondholder should be furnished with a brief summary of the facts,
the nature and extent of the default, the character of the property, Its

present conditions, and, most important, the present gross and net income.
He should be readily able to get a copy of the deposit agreement contain-
ing the general plan of operation. After he had deposited his bonds he
should be furnished with information at frequent intervals, irrespective of
how meager the available information may be, so that he may know that
the matter is progressing and that his interests have not been overlooked.
The cruelty of silence or the intolerant treatment of inquiries should not
be on the conscience of any member of a committee.

The Owner of the Property.

The question as to whether the owner of the property is to be retained
in the picture is one of serious moment. If the owner has been shiftless
and has permitted the property to go to waste he should be eliminated as
fast as possible. On the other hand, there are many owners who should
be retained. If there is an equity in the property over and above the
debts against it he is entitled to the opportunity of saving it. We realize
that because of his default he is not popular with the house of issue or the
bondholders. For this reason he is often not considered and finds that
his property is being taken from him without any consideration of his
efforts to retain it. This attitude is often unwise. It was the owner's
vision that first conceived the project. He often has all his capital in it.
He has helped to build up the community. Blue as the picture may be, he
still has the love of possession, and if he can be kept in the picture he is
just one more owner of real estate to help preserve the integrity of real
estate values. If he has kept the property in good repair, has not squan-
dered the income from it, and has shown his ability as a manager, he
should by all means be given every reasonable opportunity to keep his
property. He should be asked to join in the effort to work out a solution.
Being familiar with the property he can undoubtedly bring it through
better than anyone else. By keeping him in the picture he will respond
to the confidence bestowed in him. He will lift his head and with renewed
strength put his shoulder to the wheels of progress now temporarily mired
in the pit of depression.

The Real Estate.

The reorganization of a real estate bond issue in default is dependent
primarily on the ability of the real estate to produce an income to meet
the fixed charges and amortization. Serial payments were often met
promptly, but to-day much of the trouble is due to the final maturity of
bond issues that cannot be refunded for the maturing amount. It was the
general belief when these issues were originally financed that they would
at final maturity be reduced to a point where they could be easily refinanced.
There was a reasonable deduction for annual depreciation and obsolescence.
It was not generally figured, however, that we would have a depression
which would reduce the value of income property from 25% to 50%. To-day
we are confronted with the fact that many real estate and bond issues,
conservatively made, are maturing in amounts which represent the present
value of the entire property and the fixed charges absorb practically the
net income. If the income is sufficient to continue the same annual
amortization for another period of years, it is wise for the investment holm*
to recommend to the bondholders an extension with a further gradual redua
tion of the loan. There is, of course, the belief that the overhead expense*
of operation will gradually fall in line with the already sharp decline In
rents and that the slowing up in construction of similar buildings may hay*
a favorable reaction in increasing rents, thus bringing the income value off
the property more in line with its physical value. We should take the
favorable viewpoint that our present surplus space will gradually disappear
and that real estate values will begin to stabilize and eventually increase to *
point where thousands of commercial, industrial and apartment building*
will work out their indebtedness without loss to the security holders.

If the investment houses and banks who have negotiated real estate bond
issues and sold them with their recommendation, will thoroughly analyze
their issues and arrive at correct conclusions, and promptly and courage-
ously tackle each problem, the picture will soon have a brighter look. To
neglect real estate bondholders in their present dilemma will mean the
death of confidence in real estate securities for years to come. It is
decidedly good business for the issuing house to see that the investor
get* back as much of his investment as is possible. Complete and unselfish
effort by those members of the Investment Bankers' Association of America
who have this problem to face will reflect credit on their own organizations
as well as on the Association.

Respectfully submitted,
LOUIS K. BOYSEN, Chairman.

Report of Municipal Securities Committee by Chairman
Henry Hart—Concern Over Lack of Satisfactory
Laws Safe-guarding Public Deposits—Progress
in Solution of Florida's Problems—Approval of
Draft of Law on Special Assessment Securities—
Government Regulations Covering Eligibility of
Municipal Bonds for Postal Savings Deposits.

As Chairman of the Municipal Securities Committee of
the Investment Bankers' Association, Henry Hart, of the
First Detroit Co., Inc., of Detroit, undertook, in presenting
the report on Nov. 10, to survey briefly the work of the
Committee, saying in part:
Mr. President. and Members of the Association: In reviewing the activities

of the Municipal Securities Committee for the year. it is necessary in a report
of this kind to include items which are of peculiar interest to those primarily
Interested in the distribution of municipal bonds, as well as other items
that we hope are of general interest to the investment fraternity as a whole.
In sketching or summarizing this report, I am going to try to confine my
remarks to the latter classification.
In our educational efforts perhaps the outstanding was a statement or

pamphlet prepared in which we endeavored to present what has come to
be recognized as the best typo of legislation to safeguard investments in
municipal securities and a sound procedure for authorizing and marketing
securities and operating fiscal affairs of municipalities. The Municipal
Securities Committee has endeavored to secure a very wide distribution
of this pamphlet, believing that if ever there was a time that the contents
could be used profitably, it was to-day. One of our accomplishments in
this line was to mall to municipal officials of all cities in the country of
10.000 population or over a copy of this pamphlet. We have had the sup-.
port of some of our group chairmen and have been assured at this con-
vention of additional support to the effect that this information may be put
in the hands of most of our municipalities and their officials in the country.
Perhaps one of the outstanding accomplishments of the year has been

the culmination and acceptance by the Municipal Securities Committee and
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the Board of Governors of the report of a special committee appointed to
consider special assessment improvements and to make recommendations.
The report has resolved itself down to the drafting of a so-called Uniform
Special Assessment Law. This represents an enormous amount of re-
search and study on the part of the subcommittee, headed by Mr. Lards
of Toledo, in co-operation with Mr. MassItch, an attorney of New York,
and we believe will be classed as a valuable contribution in the field of
municipal law, which has been heretofore surrounded by many complex
problems. It is hoped that the report may serve as a guide, in whole or
in part, for legislation of the future affecting securities issued in connec-
tion with special assessment improvements.
I would like to call attention to the fact that this report is not confined

to obligations secured solely by special assessments on property abutting
the particular improvement, but covers millions of dollars of bonds pledging

the credit of the entire municipality and primarily secured by special aLiess-

ments.
Our legislative activities have been too numerous to enumerate. I think

it is timely though to mention the concern which we have felt over the lack
of satisfactory laws in the country safeguarding public deposits. The

Municipal Security Committee believes that the closing of banks holding

funds intended to be used by municipalities to meet obligations has been

the cause of more temporary defaults in municipal securities than any
other one factor. Laws for the safeguarding of public deposits are essential

to the protection of the interests of both taxpayers and investors, and are

jusaied by the inexperience of many officials in matters of finance to

the same extent as other restrictions which surround the acts of municipal

officials.
The Municipal Securities Committee has looked with favor on legislation

which has given to the respective States a certain amount of control over the

incurring of indebtedness by municipalities, and the enforcement of pay-

ment of their obligations. Considerable has been accomplished this year

in bringing legislation of that purport into effect and we hope that it may be

continued.
The relief of the burden on real estate by the substitution of other forms

of taxation has had an important part in many legislative programs and

it has been the hope of our committee, which has been realized in a few

instances, that these new sources of taxation might be used for the pay-
ment of existing local debt rother than for new improvements or as a new tax.
The Florida situation, of course, has been prominent in the scope of the

municipal problems for two or three years now. I am happy to report that

progress has been made in the solution of some of Florida's many problems

In municipal finance.
The distinguished speaker spoke a few minutes ago about enlarging the

regulations pertaining to the acceptance of securities for postal savings

deposits. It was brought to the attention of the Municipal Securities

Committee that certain new regulations and certain existing regulations

are detrimental, we believe, to the recognition of municipal securities,
as sound municipal securities, as eligible for securities to postal savings

deposits, and our report points out and the Board of Governors has ap

proved our efforts to go before the postal authorities in the hopes of en-

larging its scope. As was mentioned by the speaker the importance of this

subject can be readily appreciated when it is realized that the postal savings

deposits have jumped from approximately $180,000,000 to $500,000,000
in the last 15 months.

Following the above remarks by Mr. Hart, President
Ferriss said:

Gentlemen: As an important part of this Committee report, we have had

submitted this draft of a model law on special assessment securities. It

represents, as Mr. Hart stated, the work of a special sub-committee over

a period of two or three years, with which Mr. Masslich, the Attorney of

N. Y. City, has been closely identified. The draft of the law has received

the approval of the entire Municipal Securities Committee, and during the

last few days of the Board of Governors. It is our thought and desire

that this be given the recommendation and authority resulting from an

endorsement by this Convention, and I believe, Mr. Hart, it would be

appropriate to act on this separately, if that is your desire. A motion

to approve this proposed law on special assessment securities would be in

order at this time.

The motion, made and duly seconded, was carried. A
motion to approve and file the report was likewise carried.
We give the report herewith:
Municipal securities as a class have achieved a new prominence in the

investment world during the last 12 months. We have witnessed a con-

firmation of their popularity through both volume of new financing and lower

interest cost to the municipality. For the first five months of 1931 a greater

amount of State and municipal bonds was floated than in any previous

comparable period, and for the first nine months the total volume of $1,-

136,000,000 was exceeded only in the year 1924. Accompanying the mar-

keting of this huge volume and in sympathy with the demand for the highest

grade securities, the average net yield for bonds of 20 representative cities

dropped to 3.74%, the lowest figure in 25 years. The story for the last

quarter of the year will no doubt be a different one, and will offset these

figures, but that is a problem far broader than municipal finance alone.

We would not be presenting a true picture if we should imply that the

prominence given to municipal finance has been altogether a favorable one.

While by and large it can still be said that municipal credit is standing the

test of even those darkest days of depression, we are learning that sound

principles and economic laws even in the field of municipal finance, cannot

be grossly violated without affecting adversely the enviable reputation that

such securities have enjoyed for many years.

The work of the Municipal Securities Committee embodies a program

intended to offset these unfavorable influences affecting municipal credit.

The conditions of the last two years which have uncovered fu
ndamental

weaknesses entirely unforeseen by the present generation, and 
which

have been used as a justification for letting down the bars of protect
ion.

have greatly multiplied the responsibilities and efforts of the M
unicipal

Securities Committee. It has been our object to check these influences

through the encouragement of sound practices among municipal officials,

opposing dangerous and advocating constructive legislation, upholdi
ng the

Interest of bondholders in litigation involving fundamental principles.

and encouraging co-operative effort to work out difficult situations. 
Through

the medium of "Investment Banking" the membership has been informed

of a number of activities of the committee, some of which will be s
ummarized

herewith.
Educational.

Outstanding in our educational efforts was the preparation and dis-

tribution of the statement, originally undertaken at the request of the

Chamber of Commerce of the United States, Intended to point the way

for strengthening the credit of individual municipalities. We endeavored

to present in this publication, which we entitled "Lower Interest Rates

for Municipal Bonds—How a Municipality May Obtain Them," what has

come to be recognized as the best type of legislation to safeguard invest-

ments in municipal securities and a sound procedure for authorizing and

marketing securities and operating fiscal affairs of municipalities. The
response to this publication has been most encouraging and our efforts to
obtain for it as wide publicity as possible have been reasonably successful.
Since our meeting at White Sulphur Springs last May the Committee has
mailed the pamphlet, to every municipality with a population of 10,000
or more, and our suggestions to the various groups that they assume the
nominal expense and time required to distribute the same more widely in

their respective areas has resulted in the co-operation of the New York,
Western Pennsylvania, California and Michigan groups to this end. We
hope that other groups may continue this work.

Uniform Special Assessment Law.

The final report of the sub-committee on Special Assessment procedure:
as thoroughly reviewed and approved by the Municipal Securities Com-
mittee, has been adopted by the Board of Governors in the form of a recom-

mendation for a uniform special assessment bond law. This represents
an enormous amount of research and study on the part of the sub-committee
headed by John S. Harris, Stranahan, Harris & Co., Inc., Toledo, with the

co-operation of Chester B. Masslich, Attorney, N. Y. City, and will no
doubt be classed as a valuable contribution in a field of municipal law which
has been surrounded by many complex problems. It is hoped that the
report may serve as a guide in whole or in part for legislation of the future,

affecting securities issued in connection with special assessment improve-

ments. This committee has recognized the serious abuses in the field of

special assessments which have peen responsible for many of the difficulties

of municipal finance to-day, and has endeavored to point the way for

providing proper limitations and safeguards which would eliminate much

of the undesirable practices now in vogue. It should be remembered that

this study is not confined to obligations secured solely by special assessments

on property abutting the particular improvement, but also covers millions

of dollars of bonds pledging the credit of the entire municipality, and pri-

marily secured by special assessments. Funds should be made available

to provide for the wide distribution of this report among those interested
In improving the laws in their respective States on the subject.

Legislation.

"Investment Banking" carried an article last spring on the work of the

Municipal Securities Committee inaugurated at the beginning of the year
to study the laws of various States pertaining to the security for public
deposits, and to make recommendations for their betterment. The
failure of a large municipal bond house in the South, affiliated with an
extensive chain of banks, is pointed to by many as marking the beginning

of what has become the greatest epidemic of bank failures in the history
of the country. The close relationship of these Institutions with the

activities of municipalities, and the consequent freezing of many public
deposits, emphasized at once the danger to municipal credit where adequate

security was not required. The closing of banks holding funds intended

to be used by municipalities to meet obligations has been the cause of

more temporary defaults in municipal securities than any other one factor.

Laws for the safeguardng of public deposits are essential to the protection

of the interest of both taxpayers and investors, and are justified by the

inexperience of many officials in matters of finance to the same extent as

other restrictions whch surround the acts of municipal officials.
After considerable investigation the Committee drafted suggestions

which were considered to be effective provisions for legislation intended to

safeguard public deposits, These included qualifications of surety com-
panies with recommendations for certain essential provisions in surety
bonds: also the substitution of suitable collateral in place of surety bonds.
The latter has been particularly timely where it was not possible for banks
to furnish surety bonds. If the need for this legislation could have been
foreseen in normal times, many of our troubles to-day would not have
occurred. Our suggestions were distributed widely and were probably
responsible for the enactment of a number of the provisions into law in
certain States, but much remains to be done in this field.

Adoption of Local Government Act in North Carolina.
The Municipal Securities Committee has looked with favor on legis-

lation which has given to the respective States a certain amount of control
over the incurring of indebtedness by municipalities, and the enforcement
of the payment of their obligations. It is coming to be recognized by some
States that a serious default on the part of one of its municipalities affects
the credit of the entire State. The adoption of the Local Government
Act in North Carolina, which was prepared in co-operation with some of the

members of our Committee, marks the most drastic legislation along this
line. Under this law new bond issues must first be approved by the Local

Government Commission, the sale of the bonds is handled through the

Commission, authority is given to enforce the levying of the proper taxes
to meet principal and interest payments, approve budgets, and pass on
Investments for sinking funds and security for public deposits. The law
provides for the appointment of an Administrator of Finance, with powers
similar to those of a receiver in the event of a default of a government
unit. The administration of this law is being watched with the greatest
of interest in the hope that it will do much to protect the credit of the
State.

Legislation of the same tenor was adopted in New Jersey, Massachusetts
with reference to Fall River, and in a more modified form in Michigan.
In the latter State a State Loan Board has been created to pass on certain
tax anticipation notes.
Laws affecting the collection of taxes, or creating new sources of taxa-

tion are becoming increasingly important in their relation to municipal
credit. The tendency in times of depression to lighten the penalties on
delinquent taxes is viewed with concern. In certain States it has caused
increased tax delinquency, greatly enhancing the problems of the municipal
officials to maintain the municipal services and meet fixed charges. It
also discourages the activities of tax title buyers whose willingness to pur-
chase tax titles is a fundamental factor in our system of taxation.

While recognizing that the burden of taxation on real property is one
of the most serious problems facing State and municipal Government to-day,
the machinery of taxation should be handled with care. The suggestions
of making it easier to pay current taxes before they become delinquent
by permitting installment payments, and by the mailing of tax bills, rather
than encouraging delinquency through the lightening of penalties, has
been receiving the attention of our committee. The relief of the burden
on real estate by the substitution of other forms of taxation, has had an
important part in the many legislative programs, particularly in Florida,
which will be mentioned later. While the subject of taxation comes more
properly within the scope of the State and Local Taxation Committee, its
effect on municipal credit is recognized. It has been the hope of our
Committee, which has been realized in a few instances, that new sources

of taxation might be used for the payment of existing local debt rather than

for new improvements. The opportunity to do this with gasoline taxes is

most logical and timely, and the enactment of this type of legislation should

be fostered where the payment of existing highway bonds is a strain on the

community, and present gasoline taxes are not excessive.
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In contrast with this use of the gasoline tax, are programs adopted by
some States calling for extensive road building under the expediency of
giving employment and issuing bonds payable primarily from gasoline taxes
and license fees. These should be carefully scrutinized by both tax-
payers and investors to see that such programs are not based on a steady
increase in such revenues beyond what should be a reasonable expectancy.

There have been many other legislative programs in which the Municipal
Securities Committee had some part, but were not of sufficient importance
to discuss in detail in this report.

The Florida Situation.
Progress has been made in the solution of some of Florida's many prob-

lems in municipal finance. Three sessions of the Legislature struggled
with a program aimed to relieve overburdened real estate from taxation,
and provide other sources of revenue. Of particular interest to Florida
bondholders was the increase of the gasoline tax to the record figure of
seven cents a gallon, of which three cents is to be returned to the counties
for the payment of highway indebtedness. The distribution of this tax
money to counties on the basis of one cent according to population, one
cent according to area, and one cent according to the mileage of roads,
may serve as a model for a reasonably equitable distribution in other States,
and do much to restore the credit of Florida counties. The Supreme Court
of the State has just upheld the constitutionality of this Act. Reduction
of the State ad valorem tax from 14 % to 6 mills, and a State motor
vehicle license tax for the use of country schools, should afford a welcome
relief to local taxation. Greater latitude in the refunding of heavy maturi-
ties of serial bonds, and more effective procedure for foreclosing of tax titles.
are considered particularly constructive measures in the interest of munici-
pal credit. Another bill, waiving interest on delinquent taxes and per-
mitting the redemption of tax certificates over a period of four years. was
adopted over the protest of many who feared that it might further com-
plicate the restoration of Florida's credit.
The Supreme Court of the State has rendered a number of decisions

which have been reassuring to bond holders. The work of the Municipal
Securities Association has continued along constructive lines in ascer-
taining the true condition of municipalities and assisting officials in working
out their problems. It is now perfecting plans for the formation of a general
bondholders committee to protect the interests of investors of bonds of a
large number of smaller municipalities where special committees have not
been organized.
By and large, it is considered that Florida has begun to make a deter-

mined effort to restore confidence in the ultimate payment of its securities.
It is to be hoped that bondholders will realize that the maintenance of better
credit and enforcement and eventual payment of public obligations is as
much their duty as it is that of the debtor communities. While sympathetic
patience is imperative, co-operative action in upholding the rights of
creditors where they are being unjustly ignored, is essential to the main-
tenance of public credit in general.

Court Decisions.
Litigation affecting the rights of bondholders has had an Important part

in the activities of the Municipal Securities Committee during the year.
The successful culmination in the Supreme Court of the United States of
the Mississippi Road District Case sustaining the validity of road district
bonds payable from ad valorem taxes, was far-reaching in protecting this
class of investment.
Tho famous Allen County. Ohio. case in which the Supreme Court of the

State declared invalid county bonds issues for sewer and water purposes,
and the subsequent reversal of the decision by the Supreme Court after
the Association's attorneys and other leading bond attorneys had rallied
to the protection of the investor, is still among the important controversies
remaining unsettled. The county has served notice of its intention to
appeal to the United States Supreme Court. Progress of this case will be
watched and the continued co-operation of bond attorneys requested.
An unfavorable decision having an important bearing on county bonds in

Texas, handed down by the United States Circuit Court of Appeals at
New Orleans, was withdrawn and rehearing ordered after the Association
had retained special counsel to co-operate with the local attorneys. While
the rehearing has never been held, the Supreme Court of the State has
sustained the validity of the bonds and it is assumed that the ultimate
outcome of the Federal Courts will be satisfactory.

Miscellaneous Matters.
There have been no new developMents in the Mississippi River Flood

Control litigation in which the Association has retained counsel to protect
the rights of holders of various drainage and levee district bonds. It is the
aim of the Association to see that the fundamental rights of bondholders
are maintained in the allocation of damages and the condemnation of flowage
rights and levee rights of way.

In irrigation matters concern has been manifested over the California
situation where agricultural depression and drouth, with heavy maturities
of serial bonds, have combined to cause embarrassment in a number of
situations, which heretofore had an enviable record. Investment bankers
in that State have been co-operating to work out a solution of the problems
through refunding and other methods.

Approximately 800 circulars have been referred to the Municipal Securi-
ties Committee for examination this year. Specifications have been changed
to include notes and other evidences of indebtedness and requiring reference
to the amount of outstanding bond anticipation notes in the statement
of bonded debt. The desire on the part of the members to co-operate has
been pronounced and there have been practically no violations of an inten-
tional or serious nature.
The M. & T. Trust Co., as official depository of municipal legal opinions

for the Association, has made a costly and constructive contribution in the
publishing of a catalogue listing more than 40.000 municipal legal opinions.
The catalogue, with a service entitling subscribers to a number of opinions,
has been offered at a reasonable price, and it is to be regretted that theresponse has not been in keeping with the value of this work to the Individual
houses and the municipal bond fraternity. Judge Chas. B. Wood of Chi-
cago, has generously offered to turn over to the depository his extensive
file of opinions. Through the co-operation of the Chatham Phoenix Corp.arrangements have just been completed to turn over to the Depositorythe opinion and transcript files of the former Wm. R. Compton Co. Effortshave been made to secure the transcripts and opinions of Caldwell & Co.
from the Receivers, but without success up to the present time. Theretirement from business of a number of houses specializing in municipalbonds, has emphasized the importance of this work, and it is hoped that
it will receive the support of the members to which it is entitled.
Our attention has been called to a recent change in the regulations for the

acceptance of securities for postal savings deposits under which securities
will be accepted of communities whose gross funded indebtedness does not
exceed 15% of the valuation of its taxable property. Formerly the limit
was 10% and applied to the net founded indebtedness. This change was
made to simplify and expedite the acceptance of securities and we believe
is entirely sound. In arriving at the valuation to be used in the com-
putation, the Department does not recognize that in certain States the

taxable valuation is determined by taking a definite percentage of the true
valuation. This same question has been raised in interpreting the eligi-
bility of bonds for investment of savings banks under the laws of New
York, where it has been repeatedly held by the Attorney-General that the
larger valuation shall be used. Similar rulings have been made by the
Supreme Courts of other States. The bonds of some of the larger cities of
unquestioned credit have been refused by the Postal Savings authorities
under the new ruling, and the Committee's co-operation has been sought
to secure the Department's approval of an interpretation which has come to
be recognized as equitable and sound.
Under the present provision securities are no longer acceptable where there

has been a default of one day or more in the payment of principal or in-
terest on the bonds of the community in the last 10 years. In these un-
precedented times of embarrassment through bank failures, &c., which
have been beyond the control of the municipal officials, it would seem
only reasonable that further latitude be given in the definition of what
constitutes a default, and that the regulations be amended permitting the
acceptance of securities on communities which have not defaulted in the
payment of principal and (or) interest for a period not exceeding 60. 120
(or 90) days within 10 years previous to date of acceptance. The im-
portance of this subject can be readily appreciated when it is realized

that the postal savings deposits have jumped from approximately 8180,000,-

000 to $500,000,000 in the last 15 months.
The Board of Governors has authorized your Municipal Securities Com-

mittee to bring both these questions to the attention of the authorities of

the Postal Savings System with the idea of securing an appropriate amend-
ment of the present regulations.

Council of Municipal Bond Holders and Dealers.

The President of the Association at the request of the Municipal Securi-

ties Committee, appointed a special committee to consider the formation

of a council of municipal bond holders and dealers. The Chairman of the
Municipal Securities Committee was appointed Chairman of this Com-
mittee, and the majority of its members are also members of the Municipal
Securities Committee. A separate report has been made to the Board
of Governors by this Committee. The creation of this Committee followed
the recognition on the part of a number of the lack of service organizations
in the municipal field to intelligently apprise municipal bond dealers and
investors of the actual financial condition of municipalities, and the absence
of adequate co-operative effort to overcome unfavorable tendencies affecting

the financial stability of municipalities, or in working out their difficulties.
Oswald F. Bonwell, who has been serving temporarily as a full-tisne assistant

to the Chairman of the Municipal Securities Committtee, was assigned to

the work of surveying service organizations now in the field and to deter-

mine the attitude of representative dealers and insurance companies on

the need of expansion of the same. The survey was quite exhaustive and

led to some interesting conclusions on the part of the Committee, including

the following:
Recent developments in municipal finance have created an actual need

for more complete information regarding the fiscal affairs of municipalities
and more efficient agencies than now exist for protecting the interest of
investors. The present methods of gathering information by correspondence
have not proved satisfactory while the practical problem of maintaining
a field force sufficient to cover the entire country appears insurmountable
under present conditions.

Suggestions of ways of meeting the practical objections have been made
and prrograms of certain private agencies are being expanded which would
justify a further study of the problem. If this deficiency is not overcome.
the relatively high position held by municipal securities in the field of
investments, may be jeopardized.

Meeting Future Responsibilities.

The more aggressive policy adopted by the Municipal Securities Com-

mittee this year in meeting the problems enumerated in this report and many

others, seemed to be justified by the exigencies of this period through which
we are passing. The co-operation on the part of the executives and Board
of Governors of the Association in giving the Chairman a full-time assistant

was greatly appreciated and was responsible for many efforts that could
not have been otherwise undertaken.

The action of the Board at its meeting this week in continuing this sup-

Port by providing, as an emergency measure, the employment of a full-

time assistant for a period of six months, will enable the committee to
continue its efforts to offset the unfavorable influences affecting municipal
credit.

Respectfully submitted,
Henry Hart, Chairman Royal D. Korcheval
C. S. Ashmtm J. Ritchie Kimball
R. Emerson Ayers Francis Moulton
Joseph E. Chambers Gerald Parker
F. B. Childress E. B. Sherwin
John W. Denison Ross Thomson
C. T. Diehl E. Warren Willard
E. F. Dunstan Meade H. Willis
John S. Harris

Report of Committee on Public Service Securities by
Chairman Francis E. Frothingham—Resistance
Urged to Movement to Put Government Into
Business—Showing of Electrical Light and Power
Companies in Depression Period.

According to the report of the Public Service Securities
Committee of the Investment Bankers' Association of

America it is believed that "no business has more success-

fully withstood the violence of the economic storm . . .

than that of the well-managed electric light and power
companies." The encroachment of Government "into
fields in which it is very questionable if it has legal authority

to enter" was referred to in the report, which cited as illus-
trations of such moves in the field of the electric industry,
Muscle Shoals, Boulder Dam and the St. Lawrence River.
The report declared "we deplore this move, we urge its
resistance, by direct, above-board, frank education of the
public by those who believe otherwise." The Chairman
of the Committee, Francis E. Frothingham, of Coffin &
Burr, Inc., Boston, in submitting the report stated:
Mr. President and Gentlemen: For several years past it has been the

idea of the Public Service Securities Committee that, however important
the statistics on the industries may be, and however important the facts
of syndicate operation and distribution of securities, that still more im.
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portant is an understanding of the fundamental principles which underlie
the business, and the acceptance of which this Committee believes in the
long run must determine the final stability and constancy of standing of
security issues in the market. For that reason, in our previous reports
and in this report, we have tried to discuss some of those fundamental
principles in a constructive way.
In private business it is possible to manage as we want to, to capitalize

as we want to, to operate our plants in whole or in part or shut them down,
as we want to. In the utility field that is not possible. The business can
only be carried on under public franchise. There are public consents
given for the occupation of public places, there are rights of condemnation
extended, there are certain protections from competition that the public
gives to this business. In return for that, the private owners and operators
of the public utilities have a very special burden of responsibility on their
shoulders, not only to serve the public well but to handle this business so
that as it emerges from the pioneering days into days of increasingly stand-
ardized practices, speculative operations in the business will become less
and less. We do not feel that it is a field any more for the purely specu-
lative operations.
As a result of this peculiar character of the business, it has grown up

under commission regulation, a regulation which is quite necessary, desired
by the public and by the operators of the properties. Regulation deter-

mines standards. It should protect the public from improper conduct

of the business on the part of the operators, and it should protect the

operators from altogether unwarranted and unreasonable demands on the

part of the public. Yesterday we heard Mr. Cornwell speak of the history

of the steam railroads, how they grew up through a period of unregulated

expansion, competition and capitalization into a time of regulation by

Federal authority, and the consequences of that regulation. History bat
a habit of repeating itself, and this Committee hopes that experience

may enable the utility business, and particularly the electric light and

power business, to escape Federal regulation. The railroads and the

electric light and power business particularly are similar in that they reach

all of our people, serve all of our people. The electric light and power
business is one of the most important in the country. There are, however,

these differences: Whereas the railroads grow up in an unregulated period,
the electric light and power companies have grown up in a regulated period,
and their operations and their capitalization have for the most part grown

up under that jurisdiction.
In the case of the railroads, about 85% of their business is done between

States. In the case of the electric light and power business, 85% of its

business is done within individual States; therefore, if the State regu-

latory authorities can be given adequate authority and means to regulate

effectively, there is no reason why the Federal jurisdiction need be in-

voked, with its remoteness, with its bureaucracy, with its dead, blightening

hand on the industry.
This report, as others, has tried to discuss some of these problems in

a constructive way. It has shown, in the first place, how and why this
industry, the electric light and power particularly, has lived through

this period of depression, and deserves the very greatest confidence of
investors.

It has taken up a few items on the side of perhaps criticism of the in-

dustry, suggestions as to what aspects of it might need closer attention

and better consideration.
If you take the trouble to read this report, the Committee hopes that

as well as reading the written lines you will read between them, because

we feel that the investment bankers occupy a very special position in

the distribution of the billions of securities on these properties, and that

their influence, not only on the bankers, the originating houses, in the
development of securities that are offered, but their influence on legislators
and politicians in seeking to get the appropriate kinds of legislation, and
their interest on managements themselves, may be very great.

A motion for the adoption of the report, which we annex,
was duly carried:
The severity of the economic depression through which we are passing

has imposed a strain on business beyond any previous experience of living
men. Lack of confidence and uncertainty prevail throughout the world.
The past has had like experience, and another experience of the past will
come to us also, i.e., an emergence into prosperous times again. The
signs that this emergence is not far off are even now in evidence. But

the question is what now to cling to with confidence. The fierce winds

of this economic storm have searched out and disclosed both strength

and weakness. But we are now as unmindful in these somber days of

what is strength, as we were unmindful in the gay days of 1929 of the

weakness of inflated business. In 1929 there was too much faith, as

there is now too little. Market quotations of securities were in 1929 all

too high; to-day many are too low. But which? Where can confidence

be placed?
This Committee believes that no business has more successfully with-

stood the violence of the economic storm or deserves more confidence

than that of the well-managed electric light and power companies which

are making a demonstration of values and earning capacity that deserves

wide recognition. The explanation of this strength lies, of course, in the

diversity of the service and in its essential character. The kilowatt hours

which the companies make and sell are consumed by men in their homes

and in their business indiscriminately for light, heat and power. Modern

civilization is based upon these uses. These kilowatt hours are consumed

under three general classifications: Domestic, small commercial and whole-

sale industrial. With the curtailment of output of the large producing

plants, the wholesale business of the power companies has suffered pro-

portionately. The demands of small commercial business have not only

suffered no loss, but have slightly increased. The demands of domestic

consumption have steadily and persistently increased. A man may put

up his motor car, but he cannot dispense with electricity, the cheapest

and most indispensable servant of his home. And this last 
classification

Is in the retail field. What has been the result? Simply that total kilo-

watt hours sold the country over have fallen off but 
moderately, and

aggregate net earnings of operating properties not at all. This is a ro-

markable accomplishment. It has meant, in addition to persistent efforts

to increase business, the most careful revision and curtailment of 
operating

costs at every possible point, but the thing to be observed is that 
results

have been forthcoming, where in so many other businesses similar efforts

have been so largely unavailing. Though some of these properties have

done better than others, due to differences in geographical location and

the nature and business of communities served, the general 
proposition

must remain unrefuted. If confidence but grasps these facts, the level

of many securities of light and power companies, both bonds and stocks,

that are now so low as to bear little relation to intrinsic worth, will not

long remain so. The following facts but strengthen our confidence in

these properties. 4

A comparison with railroad earnings Is significant. Moody's totaled

net for a group of railroads shows a steady decrease since the beginning

of 1929, the first eight months of this year showing just more than 50%

of the corresponding net for 1929. For like periods the electric power
and light net for a list of companies compiled by the "Electric World"
shows, instead of loss, a steady, if small gain, the first seven months of
this year showing an increase over the corresponding months of 1929.
The railroads, of course, are handicapped by a wage outgo that absorbs
some 50% of their gross revenue, a burden of expense from which the power
and light companies are fortunately relatively free.
A factor of importance that has stabilized the financial structures of

operating companies and has markedly improved the position of the bonds
of these properties, has been the sale of equity securities to company
customers. Beginning in 1914, the first five years of such sales accom-
plished little, but from then on the results have been astonishing. The
peak year of 1927 saw 3,580,000 shares sold. While the rate of sales
has since decreased, the absolute annual amounts are still extraordinarily
large, and continue even under present conditions. Since 1914 some
22,000,000 shares of stock have been sold in this way, at average sales
ranging around 10 shares per customer. Such a distribution means much
for financial strength.
An analysis of electric light and power company bonds which are legal

for New York and Massachusetts savings banks, two of the largest and
most carefully protected savings bank markets in the country, reveals some
striking facts. While some utility bonds have been removed from the
eligible lists in these States, for such reasons as lack of information, change
In character of business, or inability to meet the earnings requirements on
the part of street railways, not a bond of an electric light and power com-
pany has been dropped from the legal list in Massachusetts from lack of
earnings, and only one company for such reason in New York, despite
the exacting earnings requirements for such companies. And not only
that, but since 1927 several new companies have been added to the lists
In each State. Your Committee feels that members of this Association
will do a real service in the broadening of markets in urging companies
to respond to the requirements for information under savings bank laws
generally, for savings bank bonds denote a ranking that greatly aids general
market availability.
Though the industry is based on such characteristics and evidences of

inherent strength, yet, as with every human endeavor, it is attacked
and has shortcomings, and this Committee feels that it would fall short
of its duty if it did not refer to these things and urge upon the members
of this Association to exert their influence as opportunity presents itself
toward their amelioration. These considerations are the more justified
because of the public character of the business, and the duty that is there-
fore on it, and on all who serve it, to carry on to the best that is in them.
Permanence of security values is thus achieved. It is in times of over-
strain that the weak places in any machine show up.. It is in time of
deflation, such as the present, that overstrain comes on financial and
corporate structures, when weaknesses often unsuspected work through
to the surface and ask correction. It will be but a hollow mockery of
fate if, out of all this travail through which we are passing, nothing is
learned. Our Government, let us hope, will learn some lessons; each
industry will try to profit from its experience—the electric Industry as
well as others. But these are empty and unhelpful words if they do not
lead to constructive suggestions.
In a spirit of helpfulness and also in all earnestness this Committee

would, therefore, discuss certain aspects of the business in which the
bankers' influence may and should make itself felt. The size of the in-
dustry, the fundamental importance of the service it renders to rich and
poor, in city, farm or hamlet, the billions Invested in it in amounts large
and small, it is but waste of time to detail. The solution lies, rather, in
the search for and the recognition of fundamental principles. Fortunately,
able minds in the industry are following just this course, and are pressing
diligently for solutions. It will be interesting and profitable to discuss
some of these fundamental principles as your Committee sees them. Time
has seemed only to vindicate their merit.
In the May report of this Committee to the Board of Governors, the

threats of radical legislation were referred to in this language:
"Out of all this agitation two sinister tendencies emerge, the one to

substitute State or executive management under the guise of regulation
for private management; the other, to put the Government into business
with all its powers of destructive competition.

These threats continue.
This Committee also commented that:

"The companies on their tart must search themselves to see how the
practices the public fears or does not understand can be corrected or made
plain. Capital and corporate structures should be simplified, inter-
company relations made open and direct; and operating methods should
be searched to discover further ways of still better serving the public."

These admonitions in turn are becoming increasingly important.
First: It will surely help security values if the threat of municipaliza-

tion of the industry can be removed. The magnitude of this threat de-
pends upon the extent to which public sentiment is against or for private
ownership and operation. Whether it is the one or the other is for the
public ultimately to decide, for it is a matter of public policy—not one of
right or wrong, but only of which method, all things considered, will give
the greatest general satisfaction. The opposition to private operation
Is chiefly from a radical element, but in time the public will follow any-
where, unless it is actively satisfied with conditions as they are. If the
public mind changes from its present belief that the electric light and
power business should be a regulated private business, as the radicals
are exerting themselves to make it, security values will be sorely disturbed.

Legislatures and the public are like most of the rest of us. To assume
they are incapable of comprehension is to make a great mistake. If they
do not understand, whose fault is it? Or, do they perhaps understand
too much? They resent the complications of accounting statements and
balance sheets, the use of technical language that Is hard even for the
Initiated to understand, the bald statements unsupported by convincing
detail. For some strange reason the public feels that the statements by
public officials about publicly administered operations are worthy of
credence, whereas they are often completely misleading and based on
methods and practices that would bring up private operators with a round
turn. The mote in one's own eye is not so conspicuous as the beam in
the other fellow's. A study of legislative proposals, many of which, of
course, will never come to the surface, should prompt every effort of the
Industry to clear up misunderstandings.
When we see the encroachment of Government into fields in which

It is very questionable if it has legal authorities to enter, through the
gratuitous invocation of the theory of implied powers under the pressure
of those who would, under one guise or another, wedge the Government
into the field of competitive Government operations, we are appalled at
the potentialities of such competition. Conspicuous illustrations of such
moves in the field of the electric industry are Muscle Shoals, Boulder Dam,
and the St. Lawrence River. Each represents a different form and ex-
pression of the same purpose back of the effort, by any means, by any
device, to put Government into business. We deplore this move, we
urge its resistance—by direct, above-hoard, frank education of the public
by those Who believe otherwise.
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We urge the operating managements themselves, by the voluntary But while this Committee approves the grant of adequate power to
correction of their own mistakes, by methods frank and fearless, by the State Commissions, it believes on the other hand that there should be the
open discussion of controversial questions, by simply illuminating a tech- firmest resistance to any substitution of Commission judgment for com-
nically difficult subject, to create the favorable public opinion that will pany judgment in operating matters. The recently passed Oregon Corn-
itself, in its own interest, dictate to legislative halls. Public policies as mission law, for instance, if indeed it is constitutional, well might effect
expressed by groups or organizations fall short of winning the public con- this substitution, and phases of the Wisconsin law do likewise. In the
fidence. What is needed is direct statements of managements them- end this but substitutes public for private management, and nullifies the
selves in connection with the essential problems of their own situation, public gain that comes from freedom of private initiative and a sense of
There is no danger that In the end the common principles back of the private responsibility. The function of the Commissions should be solely
business and the common needs will not by such approach automatically to regulate. Furthermore, there appears to this Committee to be no
come through to the surface, and will be understood and appreciated for sufficient grounds for the interference in the electric light and power bust-
what they are worth. Service must be put above profit. ness of Federal regulatory authority, still further to confuse the issue with
Second: This is a business conducted under public franchise, and its remote, bureaucratic, deadening touch.

entitled, therefore, to only a fair return on a fair value of its property used In what has been said, this Committee has tried both to demonstrate
in the public service. If, however, its profits are limited, they must the Inherent strength of this industry, and to be helpfully critical and
be assured, so far as regulatory sanction can accomplish this, but they suggestive. It has tried not to wink at shortcomings in the industry,
must be adequate to compensate for the many uncertainties and risks In- nor does it wish to undervalue the colossal service that it has rendered
volved in the business. The unavoidable corellary of this proposition and is rendering its times and the well-being of peoples all over the world.
is that the business, as it emerges from its pioneering days into increasingly But to claim perfection in personnel, in management, in practice, would
standardized practices is not a legitimate subject for purely speculative be absurd. To offer suggestions for meeting that which needs remedy is,
operations. There are large legitimate profits justly to be made by those we hope, to play the part of a friend. This Committee believes that it
who contribute constructive ability and capital and take the inevitable is justly concerned with the broader problems which confront the utility
risks of expanding a service based on a technical art that is not only not industries. The details of the individual concerns of the Investment
static, but is constantly and rapidly undergoing an evolutionary process, Bankers' Association members, in the purchase, syndicating and distribu-
the end of which no man can foresee. But mere corporate manipulation tion of securities, while of absolute importance, are superficial in relation
of securities for speculative purposes cannot be tolerated in this business, to the great underlying current of policies and practices of operation and
It takes but a few such operations to stigmatize the legitimate efforts of management—to the fundamental creation of values. Recent markets
the many, have given abundant evidence that this is so. Securities are but the

Third: Simplicity is the essence of strength—both in corporate and mechanical means of distributing these values. The understanding in-
financial structures. It is a defensive sword that is double-edged. On fluence of the membership of the Investment Bankers' Association in
the one hand, the securities produced under simple plans are of simpler this field of activity may prove of far-reaching importance.
forms and classifications and are, therefore, in general not only more
readily sold and command better prices, but tend also to be more stable.
because the directness of relationships to the tangible property, on wnich
their respective worths must ultimately be based, is more easy to trace.
On the other hand, the elimination of complication of corporate and finan-
cial structures tend to dissolve the fears and mistrusts of the public and
of legislatures.
The principles of simplicity should, above all, be applied to holding

companies. It is unjust to the holding company that it should be dis-
credited by absurdities of corporate and financial involvement, and pyra-
miding, to which it occasionally has either deliberately or thoughtlessly
been subjected. It is grotesquely unnecessary that sometimes six, seven,
even eight corporate entities should continue to exist piled one on top of
another till responsibility is well nigh lost in the confusion, however logical
each may have been individually at the time of its creation. The dif-
ferent levels of securities that the public is asked to buy, the impossibility
In not a few instances of following their relative lions or obligations, the
practical impossibility of pursuing some of them to ultimate account and
settlement, result in a market uncertainty about them and a public criti-
cism of them that has been but too apparent and that has done much to
prejudice underlying worth. The strength and stability of the utility
security markets depend in no small degree on simplicity of corporate
and financial structures—not as a hope but as a fact. Conspicuous holding
companies are now simple or are in process of becoming so, while un-
fortunately others are apparently oblivious of the need.

Fourth: So nearly as possible, a stabilized basis of property valuation
should be developed. This is easier said than done, but candid effort
can surely remove some of the chief causes of Instabilities that are de-
pendent on variations in commodity price levels and in varying rates of
depreciation and obsolescence. Present deflation of values but empha-
sizes the disturbing effect of too fluctuating bases of value. To arrive at
what is fair will call for mutual concessions—from public regulatory bodies,
of preconceived notions that often have reflected political expediency
rather than economic and basic considerations: from private ownership.
of other preconceived ideas of the rights of private property in a regu-
lated business imbued with a public responsibility and trust. Precon-
ceived notions need to be reappraised or set aside, in favor of the answer
to be found only after an unbiased solution tnat will more nearly represent
public and private rights than any yet applied. This Committee cannot
but believe that a sound economic solution will sooner or later receive
judicial sanction.
One evil of the lack of stability of valuations was that the period of

rising commodity prices led, in instances, to an excess of capitalization,
particularly of holding companies. Those who were farsighted saw this
growing tendency. It was greatly stimulated during the period of in-
flation that culminated in the crash of the latter part of 1929. It is, there-
fore, perhaps not surprising that in such a period of abnormal deflation
as we are passing through it has been found necessary in instances to make
some capital readjustments, to conform with a new set of specifications.

Fifth: Strengthen the State regulatory conunissions before resort is
had to the regulation of holding companies. Despite the arguments that
have been made to the contrary by careful thinkers, and though there are
conceded abuses of this useful and essential device, this Committee con-
tinues to believe that regulation of the holding company is not the first
method to be sought in applying the remedy.
It has been argued that the holding company interferences with direct

management are beyond the powers of regulatory commissions to control.
This we do not believe. It is not in the multiplication of agencies that
relief is to be sought so much as in the rectifying of defects in existing
agencies. Herein the application of the principles of simplicity is again
sound. If a commission has not necessary authority to regulate adequately,
give it authority; equip it with funds, personnel, power, and many ap-
parent needs for superstructure regulation will disappear. To invoke
superstructure regulation is to confuse rather than simplify the issue.
The Blue Sky Laws can always be invoked against improper issues. In
Instances, the clearly implied powers of commissions can be invoked to
produce the desired results. If existing commissions sometimes lag inthe exercise of their authority, why should it be assumed that new com-
missions, inevitably confronted also with the complication of conflicting
jurisdiction, will do better? We cannot follow the argument. The rate-
payer surely will not be concerned with the operations of holding com-
panies if commissions have the authority to determine values, rates of
return thereon, and to pass on the reasonableness of operating charges.including all payments to holding companies, on whom should be 'placed
the affirmative proof of both their need and their reasonableness. Thisshould be an effort to protect the ratepayer. It should not be lost sight
of that the kilowatt hours sold in any jurisdiction are dependent on theperformance of a physical property, every part of which can be inspected
and appraised. The proper provisions for abandoned or depreciated
property can also be handled by the direct method. Operating costs,including charges by holding companies, can also be determined, andappropriately allowed, all untainted by holding company Influences, ifcommissions have authority and determination. The buyer of securities
will thus automatically reap benefits.

Street Railway.

The street railways continue to struggle against the difficulties that
confront them. They are making progress slowly, but surely, in two di-
rections that are essential to their reoccupying their rightful place in the
public transportation of our larger cities. These directions are in the
solution of their own essential problems, i.e., types of equipment, details
of organization and management, fare structures. &c.; and (In which real
progress is being made), in an awakening realization by municipal au-
thorities that their co-operation is essential in securing that use of the
public thoroughfares that will give them their maximum capacity. This
is a crying need. Cars can be made lighter, noiseless, more comfortable,
faster, and many other improvements are possible, but unless street uses
are co-ordinated, such improvements avail but little. The highest uses
of different thoroughfares must be the aim. Is the street to provide
parking space, a way for trucks, for private motor cars, for buses, for
taxis, for the street car, or for what combination of these uses? Only
the intelligent co-operation of municipal authority can find the answer.
The efforts of street railway managements and of the American Electric
Railway Association are being constantly and with increasing results
exerted in these directions. No type of transportation has yet been de-
veloped, or seems likely to be, that can handle the mass transportation
that can the street railway. The larger urban communities cannot dis-
pense with the community service of the street car. But how. In the
face of other street uses is it to be co-ordinated with them most effec-
tively? Not until this answer is found, and until the beneficiaries of its
service, which are not alone the car riders, share many burdens now ex-
clusively forced on the car companies as an inheritance of the simpler past
can they recover the earning capacity that will make them again a desirable
field for investment. In the meantime they are entitled to every assistance
in their heroic effort to come back.
Such facts as the following are illuminating. Twenty-four cities are

now making some form of traffic survey. There is an average use of
only 1.7 persons per motor vehicle. Surveys in Chicago and Kansas City
showed that two-thirds of the traveling public used street cars and buses,
while these vehicles were but one-twelfth of those on the street. Autos
and taxis comprised over 90% of the vehicles moving, yet carried fewer
people than the mass carriers. Where the motor car is primarily re-
sponsible for this disappointing record, studies go to show that its ill effects
have probably reached their limit. Other interesting statistics that con-
tradict accepted notions have been collected in a search for the solution
of the transportation problem. There is no question but that the in-
dustry is making a determined effort to adapt its service to modern con-
ditions.
Meanwhile statistics show the following financial results: New fi-

nancing In the country by electric railways was in 1930, 613.877.000, with
probably another $25,000,000 for joint companies. This was all in bonds
or short-term notes, with no equity financing. Notes in the case of certain
equipment trusts yielded 4%, but otherwise ran to 7%; bonds yielded
from 6% to 6.5%. The new financing In 1930 was in smaller amount
than for the preceding four years. Of strictly street railway securities
maturing in 1930, $16,179,000 are reported as retired, $10,374,000 re-
funded, $7,813,000 extended, and $6.843,000 defaulted. Maturities this
year will total $51,897,200. Eighteen electric railways with 1,728 miles
of single track went into receivership in 1930. a marked increase over
either of the two preceding years. At the end of 1930. 41 street railways
were in receivership.
The case of the street railway is a difficult one, but not beyond solu-

tion, and it may be expected that the exigencies of the case, coupled with
the public need for a more intelligent use of its streets, will in time produce
the solution. That the street car holds the key to mass transportation
and cannot be dispensed with in our larger cities see= conceded.

Gas.
At the close of 1930 there were reported to be some 575 manufactured

gas companies in the country, of which some 50 were municipal opera-
tions, serving some 4,500 cities, towns and villages. In 1930, 523,000,000,-
000 cubic feet of gas were sold, divided roughly, 64% domestic, 6% house
heating, 30% industrial and commercial. The revenues of gas sales to
consumers were $521,700,000, a decrease of but 0.4% from 1929. As
reported, there were 12,134,000 customers, an increase of 50% in the
past 10 years: fixed capital was $2,652.652,000, with $1,149,596,000 of
stock outstanding and $942,150,000 of long-term debt. Apparently up
to 1929 the industry had not reported a decrease in annual gross revenue
in 26 years. This showing is impressive and augurs well for the growth
and stability of the business.
The gas business has been and is going through an evolutionary process

that few outside of it fully realize. Beginning altogether as an illuminant,
gas is now sold almost wholly for heating purposes, the field for which
is constantly expanding. Changes in methods of production and sources
of supply are also having a profound influence on the characteristics of
the business. Whereas carburetted water gas made up 60% of the gas
sold by manufactured gas companies, that method of manufacture now
supplies only 37%. Coke oven gas has been displacing the water gas,
this supply increasing from 10% to 30%, increasing in the past 10 years

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



3390 FINANCIAL CHRONICLE [VoL. 133.

382%. Increasing amounts of gas are also purchased from independent
coke oven producers, steel and chemical plants and oil companies. In
1920 some 85% of gas sold was produced in plants owned by the manu-
factured gas companies, now but 57% is so produced. This tendency
is accelerating. It has resulted in the scrapping of many gas plants.
particularly in small communities, these being then usually supplied
through high pressure gas lines. In 10 years gas plants in the United
States have decreased from 1,300 to only 715. For the present the com-
parison of costs has relieved the pressure of competition in small towns
from butane gas, an oil product.
But above all else in the transformation of the business is the increasing

supply and availability of natural gas, which is nothing less than revolu-
tionizing the business. The Committee has gone into this subject in
some detail in a previous report and will not repeat here. The great avail-
able supply of natural gas and its potential availability everywhere in the
United States require a complete readjustment and reappraisement of the
gas business. At present, natural gas is the only kind of gas used in six
States, and constitutes over 90% of the total gas consumed in 10 ad-
ditional States, and it is at present marketed in at least 36 States. In
the past five years natural gas has replaced manufactured gas in a hundred
cities and towns of from 5,000 to 640,000 population. Natural gas has
now reached the Eastern seaboard.
Though natural gas is in the province of another Committee, the subject

of manufactured gas could not be even referred to without mention of
this new, long time, and enormous supply. The inevitable conclusion
must be that the entire gas business expanding, as it is, is going through
a profoundly evolutionary process that will require a complete readjust-
ment of our ideas in connection with it, both financial and otherwise.
Your Committee recommends that the sale of gas, however manufac-

tured or produced, be put under one committee; perhaps best under a
special committee.

Circulars.
The circulars appropriate to this Committee have come to it as here-

tofore. Inspection of them has shown that their compliance and non-
compliance with the circular specifications have changed but little. Holding
company circulars are more difficult to prepare than are those of operating
companies and in them, particularly, the implications to be drawn from
data given and its arrangement not infrequently lead to erroneous im-
pressions or deductions. Consolidated balance sheets and earnings state-
ments often imply an availability for holding company requirements
that are misleading. So seriously is that apt to be so that your Committee
feels it is important that holding company statements should include
separate balance sheets and income statements for the holding company
itself, in order that its independent position may be fully disclosed. Many
statements are at best difficult to make, but this only argues the greater
care in their presentation. Holding companies are distinct corporate
entities, as distinguished from the companies whose securities they control
and from which their income Is almost wholly derived, and this distinction
should be kept clear and understandable in all reports and statements
of conditions put out by holding companies, whether in circulars or other-
wise.
It is because the circular Is the chief written contact between the banking

house offering securities and its customers that the utmost care is re-
quired in the statements of the facts and figures on which the worth of
the security offered is based. To be erroneous or inadequate, whether
in definite statements made or in the arrangement that indicates their
relative importance, is a shortcoming for which no banking house wants
to be responsible. The correctness and completeness of information
given to the public is of the utmost importance. Statistical organizations
are also at times serious offenders in disseminating false or misleading
information abaut securities. Part of this fault lies with the utilities
themselves in not giving complete information, or making it readily avail-
able. This Committee believes the members of tnis Association can
scarcely exercise their influence more profitably than in disseminating
full and correct information about securities they handle, so that public
judgments of offerings may not be misled. Here again it takes but a
few derelictions unjustly to indict an industry as a whole.

PUBLIC SERVICE SECURITIES COMMITTEE,
FRANCIS E. FROTHINOHANI, Chairman

Report of Committee on Industrial Securities by
Chairman J. Augustus Barnard — Industrial
Financing at Standstill—Recommendation that
New Issues Be Protected by Covenants Safe-
guarding Senior Securities.

A feC011iniendatiOn that "new issues be protected by
strong covenants safeguarding the senior securities in the
order of seniority, against reduction at the base of the
capital structure" was made in the report of the Indus-
trial Securities Committee of the Investment Bankiers'
Association of America at the annual convention of the
Association at White Sulphur Springs, Nov. 10. The Chair-
man of the Committee, J. Augustus Barnard, of Dominick &
Dominick, New York, in presenting the report, stated that
"at the last convention this Committee was assigned the
subject of warehouse securities and ice companies. On the

•question of warehouse securities the main suggestion or
recommendation was that they should not be viewed or meas-

ured with the same yardstick as in measuring ordinary real

estate securities and that management should be stressed
in that connection just as much as in any other form of

Industrial." Mr. Barnard added that the report contained

"rather long statistical matter in regard to ice companies,

but we make no recommendation in particular there and

draw no special conclusions." He further said:
You all know that the Chairmen of all Committees are supposed to

censor all circulars pertaining to their committees; the headquarters at
Chicago sent out a very carefully printed paper to go with each circular,
and it is the duty of the Chairman to check up the clauses printed thereon
where they apply to the circular. Naturally there were not very many
industrial circulars issued this year, and therefore there was not many of
them examined. There were very few errors in any of them, and there were
many points that were worthy of a great deal of commendation.

A motion to receive and file the report was duly carried.
The report is given below:

Industrial financing at the present time might be said to be at an almost
complete standstill, and has been almost negligible since the last conven-
tion. It is natural that this should be so, as many of the industrial corpo-
rations made good use of the boom times of the last few years to finance
with common stocks to such an extent that the capital then provided is, in
many cases, in excess of their present needs. That period of advancing
industrial earning power led to many new forma of security issues, such
as bonds with warrants or conversion features, preferred stocks with the
same inducements, and all manner of class A and common stocks; but the
stress placed upon high earnings at that time has conversely created an
opposite reaction as the earning power of industry has declined. Any
corporation needing new funds in the last year finds the buyer requiring
far more than normal margin. We would like to stress the need of a
consistent policy on the part of originating houses to prevent them from
being too sanguine in boom times and too pessimistic in different times,
too ready to offer issues with a too small base of owner's money simply
because the public are eager to buy.
Stressing of Management and Specific Recommendation as to Accounting.

In practically all of the reports made by the Industrial Securities Com-
mittee of our Association, the question of management has been constantly
and emphatically stressed, but never has there been a time when this has
been more important, and investment bankers would do well to look to
their contracts with companies for which they have issued securities in the
past and see to it that the managers are living up to their covenants.
And, furthermore, this opportunity should be used to determine additional
covenants for future use covering situations that had not heretofore
been provided against. For example, can a standardization of industrial
accounting be fostered by co-operation with the American Institute of
Accountants so that standards and definitions as to inventory values,
excluding supply items, rigid definitions of current accounts, stand-
ards of obsolescence and depreciation in line with the present rapid advance
in methods of production be set up, and the certification state that the
figures are based upon such a method? We would recommend the adoption
of some such plan.

Certain corporations which procured additional capital a few years ago
and now find themselves with what might be termed more surplus than
business have endeavored to retire all or part of their senior securities.
Thus, certain bond issues are being called in advance of maturity or being
bought up in anticipation of sinking fund requirements, as are certain
preferred stocks. The advisability or wisdom of a company buying its
own common stock has been under much discussion in the past year. Some
authorities have levelled severe criticism against such action though many
others have been found to defend that policy. While the investment in one's
own debts, such as the retirement of bonds or even preferred stocks may be
regarded as most advisable, certain authorities take the position that it is
more advantageous to a company to buy and cancel considerable portions
of its common shares, especially in a low market, and leave outstanding
the fixed income-bearing securities even though they rank first. There
may be some merit in this attitude when -consideration is given to the
enormous expansion of the common stock equity in the period just prior
to the 1929 panic. But houses of origin should consider well their responsi-
bility and try to prevent any weakening of senior securities by reason of
the retirement of any junior issues. We have heard much comment on
the dilution of earnings on account of the enormous increases in common
stock capital; perhaps the reverse action in reducing the amount of out-
standing shares, through purchase, may have considerable merit where it is
proper; but that—the determination of what is proper—is the crux of the
whole matter, and a would be a wise management who could forecast the
future to such an extent that they could undertake this action, and par-
ticularly where they might have outstanding prior obligations even though
not yet due.

In this regard your Committee recommends that new issues be protected
by strong covenants safeguarding the senior securities in the order of
seniority, against reduction at the base of the capital structure.

There has been a considerable discussion about preferred stocks in the
past reports of this Committee; it seems pertinent at this time to point
out scene of the principles set forth in the past which have proved beneficial.

In a former report the committee recommended that a preferred stock
of an industrial company should have no bonds ahead of it at the outset—
leaving the issue of such to the future or an emergency; an instance is at
hand of a company whose stock is listed on the New York Stock Exchange,
which, at the time of its organization a few years ago, created an issue of
preferred stock, but with an almost equal amount of bonds ahead of it.
The earnings were substantial and the estimates flattering, but now the
preferred stock is in default and selling at an enormous discount. On the
other hand, the case might be cited of a company organized about the
same time having no bonds, whose stock is also dealt in on the New York
Stock Exchange; the preferred stock is continuing its dividends, being
strong in surplus and well fortified in cash, though its earnings so far
this year are in the red. While its price is low it might be fairly stated
that at the time of writing, October, market prices are no great criterion.
of intrinsic worth.
We think that the muds discussed preferred stock as an investment has

come into its own. Certain authorities have contended that a preferred
stock was of such anomalous character that it has no place in industrial
financing; we think this opinion is thoroughly controverted by the action
of the old-time 7% non-callable preferred issues, which are now selling
on an income basis comparable with many high-grade first mortgage bonds,
even in the depressed security markets prevailing at present. And also
that some States have made certain industrial preferred stocks legal for
life insurance investments.

So much has been written in former reports as to the proper or advisable
structure of industrial bonds and preferred stocks that this committee does
not intend to touch again upon that feature.

In regard to common stocks, there is nothing to be added, except perhaps
that for the last couple of years we are reaping the reward of the tremendous
orgy of expansion that took place in the period prior to the autumn of
1929, and therefore we would not criticize any company for reducing the
amount of common shares that are outstanding provided they could—or felt
they could—undertake it without jeopardy, as outlined above. And one

word—a caution to the investment banker who should be in
close touch with a company he has financed: He should strain every effort
to have tnat company set aside reserves against such periods of depression
as that in existence now and for the last two years.
At the last convention of the Association there was assigned to this

Committee the subject of warehouse securities and those of ice companies,
and consequently a few words on those subjects are submitted:
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Warehouse Securities.

The recent quotations of warehouse securities being rather low, even before
the last three months' decline, is strong evidence of the unenviable position
of this form of investment. The newer projects launched during the past
five or six years were of the construction loan variety, and are the chief
cause and principal sufferers of the present situation. These newer ware-
house projects have had several years' seasoning, with the result that a
great many show operations that are rated from poor to disastrous, and the
errors of the promoters and financiers are becoming more and more apparent.
Among the principal causes of difficulties are the attempts of investment

bankers to issue securities to meet existing demands which has caused
some laxity in the safety factor requirements. The handling of ware-
house securities by dealers whose principal business has been the handling
of real estate securities, and the consequent measuring of the former by
the same yardstick as in measuring up real estate securities issues, instead
-of considering warehouse securities as an industrial where management is
of so prime importance and fixed property valuations secondary. The
cther general causes might be summed up as those pertaining to a great
many issues of the recent two or three years as overproduction. In other
'words, plants were constructed where the business was barely sufficient
to support already existing plants. Management was not sufficiently
•experienced to handle the terrific competition in cutting of prices, and they
were overoptimistic in their estimates at the outset; engineers' reports
are not entirely satisfactory, and the old concerns with the very best of
management have had their difficulties.

Your Ocmmittee recomnrends that any further financing of such projects
.should be subject to exceptional scrutiny, particularly as to the future,
and as to whether additional facilities are needed, and that there are not
.sufficient old facilities to take care of the business; that the only promotion
projects that should be considered are those backed by experienced operators
with the record of successful operations in other territories; that an adequate
factor of safety should be allowed to cover all possible contingencies, and
the estimate of earnings should have a wide margin over fixed charges and
-over preferred dividend requirements if such security issues are contem-
plated; that such projects as are based upon long-time leases should have
the lessee concerns most carefully investigated and only those of national
reputation and unimpeachable credit standing should be considered.
From the foregoing comments and recommendations, there is not much

-to be derived different from the principles applicable to the issuance of any
-other industrial security; but there are one or two specific points that we
believe it would be well to have carefully in mind in the considering of
.any financing of warehouse companies.

Ice Companies.

The ice company business may be said to be as "old as the hills." It has
been carried on in one form or another for ages. There are two major
divisions of the ice business: (1) the manufacture of artificial ice and (2)
the harvesting of natural ice. The former can be divided into two divisions—
that of the large company which manufactures ice and distributes it at
retail, and the companies making electric or other kinds of refrigeration
machines, which is another phase of the subject outside of the scope of
this article.
From the best figures available, the natural ice annually harvested in

the United States and Canada amounts approximately to 20 million tons.
Practically every town and village has its ice supplies harvested in winter
from lakes and distributed through various local agencies, and the capital
involved is small and unimportant, BO these remarks have more to do with
those companies which manufacture artificial ice, although their source
of supply may be augmented by natural ice.

It has been estimated that although the sale of mechanical refrigerators
for home use is constantly growing, that it has only displaced about 3% of
the ice sold and therefore it would seem that the field or demand for
manufactured ice is practically unlimited. In 1929 it was estimated that
62 million tons of both kinds of ice were sold in the United States alone,
and constant propaganda is being put out to advance the use of ice as a
food preservative.

In 1904, when the first survey of the ice industry was made, 2,200 plants
were in operation, with a yearly output of nearly 10 million tons of
artificial ice. In 1914 the output had increased to 23 million tons; in
1924 to 28 million tons, and in 1930 to 60 million tons, inclusive, of
Canada and the number of plants had increased to 4,300. In 1904 the
per capita consumption was 240 pounds per annum, and in 1930 it was
996 pounds per annum. These figures would seem to indicate that the
Industry is certainly growing with great rapidity, and its financing, if
carefully conceived and produced, should be profitable.

Production costs play a comparatively small part in the manufacture
a ice, delivery being one of the principal items. Through consolidation
and elimination of duplicate delivery routes, this latter cost is being con-
siderably reduced. Comparatively few employees are necessary for plant
operation, and while a substantial investment is originally required, pro-
duction costs are not expensive. Detailed figures as to cost per ton to
manufacture, delivery unit costs, &c., could be submitted, but we believe
It is not necessary to extend this report with such details. Generally
speaking, the ice business is almost wholly on a cash basis, so in the case
of domestic consumption the effect of this is obvious, as it comparatively
eliminates loss. Capital is attracted to the ice business for reasons which
-snake the ordinary public utility a desirable investment. To review the
returns on invested capital is difficult, as so many of the plants are small
and privately held. There is a tendency towards consolidation or control
by holding companies, which makes an analysis of the figures practically
Impossible.

As is well known, there is a trend of ice companies to adopt coal as an
additicnal line to supplement their seasonal business, and in other cases
there is a direction towards the absorption of ice companies by public
utility companies.
An examination of some of the leading ice companies whose securities

are dealt in in the public markets, indicates that in 1929 their interest
charges were earned on an average of three times or better. This would
indicate that the business is inherently sound. However, your committee
has no special recommendations to make in regard to financing of ice
companies, except the usual admonition so constantly repeated as to
management and careful examination of those factors which apply to all
industrial concerns as well as ice companies.

Examination of Circulars Issued by Members.

One of the functions of the Chairman of this Committee is to examine
circulars of members sent to him by the headquarters in Chicago, and to
report thereto any faults that he may deem subject to adverse criticism.
As before indicated, there have been very few issues of industrial securities
and hence few circulars; however, those that have been sent to the Chair-

man were examined carefully and no matters subject to vital critism were
noted. There were several features of a praiseworthy nature and it might
be instructive to emphasize them. For instance, in a circular on one indus-
trial concerns of international scope, the last annual report was more than a
year old, but many notes and comments were appended explaining certain
transactions and changes that had taken place in the company's balance sheet
since the date of the one published. It seems to your Committee that such a
procedure might well be followed in cases where a balance sheet or annual
report was even more recent—although still a trifle out of date.
In a number of cases there was no balance sheet in the circular.

Recommends Separation of Items Under Head of "Fixed Assets."

One other favorable exposition in regard to balance sheets was most
enlightening, as follows: In the item of "fixed assets" so many concerns
would have "real estate, buildings, machinery and equipment less deprecia-
tion," all lumped and only one set of figures to represent them. Whereas,
in a very few circulars, there was one set of figures for land, another for
building, a third for machinery, 6:c., and a fourth for depreciation; it has
been suggested that each one of the three leading items above might have
the amount of depreciation shown in separate figures, but in any event the
example cited is certainly a more intelligent way of publishing a company's
position.

Such comments as these may be more properly the function of the
Committee on Circulars, but inasmuch as the Chairman of this Committee
is required to report at least once a year to the Governors, it seems fitting

that his report should be embodied herein.
Even before the departure from the gold standard of so many countries

and the demoralization of security markets, this country, in fact, the whole
world, was suffering from overexpansion, and the world has got to wait
until normal business grows up to this overcapitalization or capitalization

has got to come down to the normal level. This certainly applies to many
industrial concerns, and though these words are somewhat trite, it may be
well for our members to keep them well in mind in considering any new
industrial financing and to give careful scrutiny to the condition of com-
panies they have financed in the past.

Respectfully submitted,

J. AUGUSTUS BARNARD, Chairman.

Report of Securities Fraud Prevention Committee by
Chairman Henry R. Hayes—Co-operation of Public
Offices and Private Agencies.

Describing the report of the Securities Fraud Prevention
Committee (of the I. B. A.) as "simply one of an informa-
tive nature," the Chairman of the Committee, Henry R.
Hayes, of Stone & Webster and Blodget, Inc., of New York,
stated that he would not even attempt to summarize it
because it is so brief." He added:

All I want to point out, in connection with this work, is that a good
deal of attention is being given to getting a better understanding among
the public offices and the private agencies interested in security fraud
fighting work, and we are doing that through this National Conference
mentioned in the report of the Committee.
That conference operates on a round table method of procedure. The

conference is a deliberative body and does not undertake to operate any
fraud enforcement agencies. It provides means of securing collective
thought on the problems.

I think we have had two round table discussions and we will have one
next spring. So far we have made a good deal of progress and we are
getting much closer co-operation which is greatly needed in this work.

The report, duly received and filed, follows:
The work of this Committee has not been very active this Year. Most

of the studies on the subject of securities fraud prevention have been
carried on in connection with the work of the National Conference on
Prevention of Fraudulent Transactions in Securities.
This National Conference is conducted on the round table method of

procedure, participated in by public and private agencies engaged in
security fraud fighting work as a part of their activities. The organiza-
tions represented at the second conference held at the Chamber of Com-
merce of the United States, May 1930, were:

Affiliated Better Business Bureaus. Inc.
American Association of Personal Finance Companies.
American Bankers' Association.
Associated Stock Exchanges.
Better Business Bureau of New York City.
Boston Stock Exchange.
Chamber of Commerce of the United States.
Chicago Stock Exchange.
Investment Bankers' Association of America.
Mortgage Bankers' Association of America.
National Ass n. of Owners of Railroad and Public Utilities Securities.
National Association of Real Estate Boards.
National Association of Securities Commissioners.
National Better Business Bureaus, Inc.
National Conference of Commissioners on Uniform State Laws.
New York Curb Market.
New York Stock Exchange.

The Federal Government was represented by officials of the Post Office
Department and the Department of Justice. Important state officers
also were present.
The Conference acts as a deliberate body and does not undertake to

operate any fraud enforcement agencies. It provides the means of secur-
ing collective thought and action upon the various problems involved in
the work. Important sub-committees under the direction of the Execu-
tive Committee are engaged in valuable studies of some special problems
Reports of these sub-committees were presented to the Executive Com-
mittee meeting in December 1930, and have since that meeting been
revised. They are now in final form being considered by the Executive
Committee and will probably be the basis of the agenda for the third
annual conference which it is expected will be held in the spring of 1932.
The studies of these sub-committees cover the following subjects:

Activities of the Federal Government.
Local Law Enforcement.
Essentials of Investors Protetcive Work by Voluntary Agencies.
Co-ordinating Exchange of Information.

Respectfully submitted,
Henry R. Hayes, Chairman.
Francis A. Bonner
Roy C. Osgood
Barrett Wendell, Jr.
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Report of Investment Companies Committee, by Robert
0. Lord—Points Out Possibility of Restrictive
Legislation Unless Trusts Follow Sound Practices
—Trend Toward Consolidation.

In presenting, as Chairman, the report of the Committee
on Investment Companies, Robert 0. Lord (Chairman of
the Guardian Detroit Co., Inc., of Detroit) indicated as
as follows the principal features of the report:
The report of Investment Companies Committee calls attention to the

disappointment of the public during the past year on the market and asset
values of trust shares. It also urges the Association members to continuo
every effort to bring about a clearer understanding on the part of the public
of securities in which members are interested as either the marketing or
sponsoring houses.
The report comments on the excellent co-operation of members of this

Association in following committee specifications on circulars.
In regard to investment trusts the report recommends, in the case of

Management Type of Trusts quarterly reports to contain complete state-
ments as to the financial position and operations of the trust during the
period covered. The annual report should contain complete statement as
to portfolio, the name and amount of the securities should be shown at cost
and the costs should be computed on an average basis. The total market
value of the portfolio should be given so that the shareholders have or can
compute the liquidating value of their shares. The unrealized loss or
depreciation in the portfolio should be given, together with the complete
statement of reserves for that or other purposes. Funded debt figures
and senior securities, if any, should be shown in detail, as to the amount.
rate, maturity and so forth The annual report should also show option
warrants, if any, and provisions of exercise. In income account capital
profits should be shown separately from ordinary income so that public
may fully understand what to expect as to income in normal course of
business. The public should be given every opportunity to determine
the character of the management and it is recommended that directorates
of management trusts should include individuals with no connection with
the trust other than membership on the Board.
The report comments on criticism where trusts have purchased securi-

ties with which the sponsoring house has been directly or indirectly iden-
tified. The practice may not be unsound but dealings of such character
are peculiarly liable to abuse and to public criticism. Such transactions
should be entered into with the greatest reserve on the part of the trust
and of the sponsoring house.
In connection with re-acquiring their own securities junior securities

should not be acquired at the expense of the security for senior obligations
or shares. Senior securities should only be retired where prices paid are
less than asset values and where this action does not change the entire
complexion of the corporation. Profits on such transactions should be
handled so they will not be interpreted as normal earnings. Where trust
has only common stock outstanding purchase of stock for retirement is
not subject to any particular criticism provided it is bought at less than
asset value and provided all stockholders are given opportunity to offer
shares to the company.
As regards dividend payments, committee recommends no dividends

be paid unless the ordinary income exclusive of capital gains has exceeded
the amount necessary for operating expenses and dividends. It is entirely
proper that such dividends be paid even though asset value of the shares
Is loss than at the time of organization.
The committee's recommendations are based upon two basic principles.

First—Managers of investment trusts are trustees in the highest sense
and their policies must be able to withstand the tests applicable to trnstee-
ships. Second—Management of investment trusts must be willing to take
the public into its confidence through giving complete information, includ-
ing an explanation of the policies and practices of the management.
The report comments on trend during past year of consolidation or

acquisition of many trusts by others which should result in fewer trusts
and of larger sale—resulting in broader and better market for trust shares.
The report comments on fixed trusts and their increased popularity

with investing public during past year, especially the small investor.
The report comments on advertising and presentation of fixed trust shares.
There is also a comment on the possibility of restrictive legislation

unless sponsors and trusts follow sound practices and policies.
The report also comments on constructive action of New York Stock

Exchange in adopting certain requirements for listing of management
trust shares and tacit approval of its members participating in organiza-
tion or management, or offerings of fixed trust shares.
A motion to adopt the report was seconded and carried.

We give the report herewith:
The continued decline in security prices during the past two years has

naturally subjected investment trusts to a severe test. This decline has
been reflected in a marked depreciation in the asset values of most invest-
ment trusts, which in turn has brought a good deal of disappointment
to the shareholders of both the fixed and general management types. It
is unfortunate that this disappointment was occasioned in many cases by
a lack of information on the part of purchasers as to the nature of these
two types of enterprises.

It is desirable that the Investment Bankers' Association continue to
make every effort to bring about a clearer understanding on the part of
the investing public of the securities in which its members are interested.
The Investment Companies Committee can perform an important service
in giving the investing public a full knowledge of the operations of invest-
ment trusts, their possibilities and their limitations. If the public is
taught to know exactly the sort of thing with which it is dealing when it
purchases a certain type of investment trust security, to recognize the ad-
vantages and disadvantages of the various types, the danger of faulty
management and management practices, and the necessity of certain
definitely announced policies, it will know more nearly what to expect
from its investments and will be better qualified to choose between the
good and the poor companies.
This Committee has interested itself in the past year in examining

circulars descriptive of both the management and fixed types of invest-
ment trusts and in determining whether these circulars have been drawn
up in accordance with Committee specifications. In a number of cases,
revisions have been suggested to Investment houses and it is pleasing to be
able to report that the co-operation of these institutions in designing
circulars in accordance with the specifications has been splendid. It is the
Opinion of the Committee that supervision of this sort is beneficial to the
public who because of this supervision are assured that they have accurate
and complete knowledge of their investments. Once the public is aware
of what information should be contained in a circular, bankers will be in
a better position to furnish the information expected of them.
In connection with information other than that given in circulars, it

is the opinion of the Investment Companies Committee that the annual.

semi-annual and quarterly reports of management investment trusts should
give complete statements as to the financial position of the trusts as of
the date of report, as well as a clear statement of operations during the
period covered by the report.
In particular, the annual report should contain a complete statement

of the investments held in the portfolio of the trust. Stockholders and
prospective stockholders have a right to know the securities that the
management of an investment trust has purchased. In order that this
may be accomplished the list of securities should give the name and amount
of each security.

Securities should be carried on the balance sheet at cost and it is recom-
mended that costs be computed on an average basis. It is desirable that
the total market value of securities be given in order that stockholders
may be able to determine the actual liquidating value of their shares,
or preferably this liquidating value should be stated in the report and
its method of computation clearly shown in a table supplementing the income
statement. The amount of unrealized loss or depreciation, if any, in the
portfolio should be clearly stated. If reserves are set up against unrealized
losses or for other reasons, the nature and purpose of these reserves should
be indicated with a statement as to whether they were created out of
income or out of surplus, either earned or paid in.
In the event that an investment trust has securities outstanding which

have a prior claim on earnings or assets, the nature and extent of such
priority should be clearly stated. An analysis should be presented showing
the security for the senior obligations and the equity for the junior obliga-
tions. In case an investment trust has funded debt outstanding a complete
description of the funded debt should be given with the balance sheet,
indicating the price at which the obligations may be called, the rate of
interest carried, and the maturity.
The anual report should also present a statement showing the provisions

of any option warrants which may be outstanding. In this statement
the amounts of such option warrants should be given, as well as the time
and the price at which they are exercisable.
In the income account it is recommended that profits realized on the

sale of securities be shown separately from other ordinary income items.
In the event, however, that either realized profits or losses are included
In the income account, it is necessary that both be included.

These recommendations in connection with the method of reporting
realized profits are made in order that the income account will not be
misinterpreted by investors who cannot be expected to be wholly familiar
with the details of accounting practice. If abnormal profits are included
in the income account. It is likely that some of the stockholders or prospec-
tive stockholders will be led to believe that such gains are to be ex-
pected in the normal course of business. The primary object, both in
reporting the financial condition of an investment trust and in indicating
the operations during a fiscal period, should be to present, in as clear a
form as possible, a true statement of the operations and conditions of the
investment trust. Any practices which are misleading are sure to cause
disappointment and Criticism which in the end will reflect adversely upon
the management.
For the general reason that investment trusts are new to a large majority

of the American investing public, it is particularly desirable that certain
aspects of investment management are made clear. It is inevitable that
in the investment of capital some losses will occur. Of these losses, some
will be due to bad judgment, others will be due to causes which cannot be
foreseen and which, therefore, even the best of judgment cannot avoid.
No criticism can be justly made of investment managers for results due to the
exercise of an honest judgment. But criticism will fall, and justly fall,
upon the investment manager who allows any unsound practice to creel)
into the administration of his trust. It is important, therefore, both for
the management and for the public to recognize the unsoundness of thsee
practices and to avoid them.
A large number of management investment trusts were forced during

1928 and 1929. It was difficult in some cases for the public which had
invested funds in these new enterprises to obtain information as to the
character and ability of the management. The past year has tested the
ability of these managements, but the public is frequently unable to deter-
mine the character of management until it is too late. In order that
criticism may be avoided, it is recommended that the directorate of in-
vestment trusts include individuals who have no connection with the trust
other than through membership on the board of directors. If such a policy
is followed, the management will enjoy greater public confidence.

Several investment trusts have been criticized for purchasing securities
with which the sponsoring houses had been directly or indirectly identified.
There may be nothing unsound in purchasing such securities but dealings
of this kind are peculiarly liable to abuse and to criticism on the part of
the investing public. Although it is entirely possible that the practice
of purchasing securities from a sponsor or affiliated investment house has
not been abused in the past and may even have proved of advantage to
certain investment trusts, the practice is a dangerous one in that the
possibility of misconstruction is considerable. If transactions of this
sort occur at all, they should be entered into with the greatest reserve on
the part of both the sponsoring house and the investment trust itself.
This consideration in the management of an investment trust portfolio is
of fundamental importance.
In connection with the practice that has been followed by some invest-

ment trusts of reacquiring their own securities, it is recommended that
certain limitations be observed. When an investment trust has senior
securities outstanding, it is obviously unfair to the holders of such securities
to use the trust's funds for the purchase of junior securities. In doing
this the equity on which the holders of senior securities have a right to
depend is reduced. For this reason the practice is considered objec-
tionable. However, if an investment trust wishes to retire some of its
senior securities, there is apparently nothing objectionable as long as the
prices paid for such obligations are less than the asset values as of the
date of purchase, and so long as it does not impose too great a hardship
on the junior securities or change the entire complexion of the corporation.
When profits are realized through the purchase and sale of such securities,
these profits should be strictly considered as resulting from a capital opera-
tion in order that they may not be interpreted as normal earnings. Where
an investment trust has only common stock outstanding, there is apparently
no wrong in purchasing this stock for retirement, provided it is purchased
at less than its asset value and provided further that the management gives
all of the stockholders an opportunity to offer their shares for sale to the
company. In doing this it would be advisable that the management
notify by letter all stockholders and advertise for sealed bids indicating
that shares offered at the lowest prices will be accepted. This Committee
does not approve of the policy of an investment trust in carrying on trading
operations in its own shares.
The dividend policy of management type investment trusts is far-reaching

because of its effect on the asset values of the shares. It is recommended
by the Committee that no dividends be paid unless the ordinary income,
exclusive of capital gains, has exceeded the operating expenses of the trust.
It seems entirely proper that dividends be paid even though the asset
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value of the shares of investment trusts are less than they were upon
organization, proinded dividends are not paid out of realized profits.

If the liquidating value of the shares of an investment trust is greater
than it was upon organization and if it is desired to make distributions
in whole or in part arising from realized profits, a statement to this effect
should be sent to the stockholders at the time the dividend is paid. The
Committee recommends that no sizable capital profits be disbursed, unless
and until adequate reserves shall be set up against future periods of adver-
sity.

It should be observed that the Committee's recommendations are based
upon one or the other of two fundamental principles. First, the managers
of an investment trust are trustees in the highest sense and, consequently,
in investing funds derived from sale of stock to the public, their policies
should be able to withstand the tests applicable to trusteeships; second, the
management of an investment trust must be willing to take the public
into its confidence through the publication of complete information including
an explanation of the policies and practices of the management.
In making these recommendations. it is neither the duty nor the purpose

of the Committee to favor any one type or form of investment trust. It
Is the object of the Committee, however, to make clear the advantages
and disadvantages of each.
The current year has witnessed a number of consolidations in the field

of management type investment trusts. The desire on the part of the
managerial staffs of certain trusts to sell or to make available their services
for the management of other funds has been one of the important factors
in these mergers. It is reasonable to suppose that this action will result
in a reduction in the number of smaller trusts and in the creation of a few
large trusts, the shares of which should command a broader market.
This development may be expected to play a part in the ultimate diminution
in the spread between market price and liquidating value of the shares of
management trusts.
The fixed trust has been more popular during the past year than has the

unrestricted type. The reasons for this are many, not the least of which
Is the fact that the fixed trust has had a strong appeal to the small investor.
This being the case, it is all the more necessary that the sponsors of fixed
trusts feel a great responsibility in the marketing of these shares.
A large part of the criticism directed at certain fixed trusts has been due

to the descriptive circulars offering fixed trust shares. The inherent struc-
ture of the fixed trust is so complicated that the average investor is unable
to distinguish between the proportion of the per share cost to him which
Is expended for the purchase of the actual underlying property and that
which is consumed by distribution costs and other loading charges. A
number of the more recent circulars have made a clear distinction between
these costs with the result that they have been of great benefit to the investor
inenabling him to determine what proportion of his money goes to purchase
the underlying property.
In addition to the general information given in circulars, it is desirable

that information be given regarding the responsibility of the trustee as to
the underlying shares and in the issue of the fixed trust shares themselves.
Where the trustee has a limited responsibility, specific statements to that
effect should be made in order that the investor may realize exactly to
what extent he can depend upon this trusteeship.
The Committee does not approve of the advertising practice of making

the future analogous to the past by statistical compilations. Although
such compilations may have a valise when discounted by a statistical
expert, it is extremely misleading to a large number of investors who are
not entirely familiar with such data. In certain cases, the trust indenture
contains requirements for the elimination of the underlying securities which
would have made it necessary for the trustee to dispose of some of the
shares that are assumed to have been held in the trust during the entire
period covered by the advertisement. This being the case, it is a clear
deception to assume that the underlying property would have remained
in the portfolio of the fixed trust during the whole period covered in the
analysis.
In many fixed trusts, distributions are made to the shareholders as the

result of stock dividends and split-ups. If such distributions are to be
made the sponsors of the fixed trust should advise its shareholders that
dividends so disbursed are likely to be in reality a return of capital rather
than current income. If this is not done, it is likely that the shareholders
will be under the impression that disbursements, which in the past have
been large, are to be expected as a result of normal operation in the future.
The objections that the foregoing policies have attempted to avoid

will bring about restraint either self-imposed or imposed by law. Legisla-
tion covering some of the features of fixed trusts is already being prepared
in a number of States and there are undoubtedly dangers in legislation
of any sort at this time. Coming so early in the history of fixed trusts.
it is certain to be based in many cases on insufficient experience. If
bills are enacted aiming at the undesirable features of fixed trusts, it is
probable that certain of those bills will preclude the incorporation of good
principles in fixed trusts to be organized in the future. It would be more
desirable instead for the public to determine the grade of fixed trust securi-
ties which can be marketed through its approval of sound principles and
Its disapproval of those which are unsound. A State Securities Commis-
sioner has recently commented on this subject as follows: "I have no recom-
mendations for (investment trust) regulation by legislation. In my opinion,
legislation would not be conclusive and would only be a means by which
new practices would be introduced to circumvent it. The only remedy
I have in mind at the present time, is to familiarize investors with such
securities by insistence that there be no concealment of their (investment
trusts') method of operation in ofefring their shares to the public."
The ideal which the investment banker should establish for himelf

is the exercise of such care in the creation of trusts and in the marketing
of their shares that the public will be fully protected without the necessity
of any controlling legislation.
In its listing requirements for management investment trusts, the New

York Stock Exchange has formulated certain principles of organization,
and has taken the leadership in the publication of authoritative opinion.
In the revised regulations which have been published during the year
will be found many recommendations which are sure to have an effect on
the policy that management trusts will follow in the future.
In an address, "Business Honesty," delivered earlier in the year before

the Philadelphia Chamber of Commerce, Richard C. Whitney. President
of the New York Stock Exchange, discussed some of the undesirable features
of fixed trusts. Mr. Whitney indicated that in many of the fixed trusts
now in existence there are certain hidden costs which are not easily found.
One particular instance was that the costs of distribution are sometimesfigured as a percentage of the sale price of the shares to the public. The
actual percentage of cost to underlying property is considerably greater
than it appears on first sight if this practice is followed. Comment else-
where in this report has drawn attention to the necessity of distinguishing
between the value of underlying property and distribution costs.
The Committee on Stock List of the New York Stock Exchange has

determined that it has no objeltion to the participation by member firms
in the organization or management of certain investment trusts of a fixed

or restricted management type or in the offering or distribution of their
securities. It is interesting to note that the action of the Exchange in
publishing a list of fixed trusts to which it has no objection from this stand-
point has resulted from a study of applications by the sponsors of fixed
trusts for inclusion in this list. The Committee on Stock List has further
given notice in accordance with a resolution adopted by the Governing
Committee on May 7 1921, that the "association of members with in-
vestment trusts of the fixed or restricted type will be held to be objectionable
unless the names of such trusts have appeared on the bulletins as having
been found unobjectionable for these purposes." It will be noted that
the Exchange has expressed no opinion as to the desirability of fixed trust
shares as investments.

Full credit should be given to the New York Stock Exchange and to
Mr. Whitney for the definite stand that the organization has taken in
connection with both management type investment trusts and fixed trusts.

The action is typical of the policy of that institution in making an effort

to establish the highest standards of practice. This Committee has
endeavored to co-operate as closely as possible with the New York Stock
Exchange authorities and is in complete accord with the definite regulations
recently laid down by them. These complete and carefully thought-out
regulations should be studied, and this Committee recommends that they

be followed by all members of this Association, whether or not they are
members of the New York Stock Exchange.

The formulation of definite principles, upon which fixed and general
management investment trusts should be formed and managed, will have

the effect of familiarizing the investing public with the advantages and
disadvantages of these two types of securities. If the public through the

work of the Investment Companies Committee is given a proper under-
standing of the nature of investment trusts, and if the fundamental theory

of this general type of investment is sound, such an understanding should
establish a high place for investment trust securities in the future.

Investment Companies Committee.

Robert 0. Lord, Guardian Detroit, Co., Inc., Detroit, Chairman.
Robert E. Christie Jr., Dillon, Read & Co., N. Y. City.
Paul W. Cleveland, John Burnham & Co., Inc., Chicago.
Charles D. Dickey, Brown Brothers Harriman & Co., Philadelphia.
Arthur H. Gilbert, Spencer Trask & Co., N. Y. City.

Colts Mitchum, Mitchum, Tully & Co., San Francisco.
Harry F. Stix, Stix & Co., St. Louis.
Joseph T. Walker Jr., Shawmut Corporation of Boston, N. Y. City.

Don C. Wheaton, Chase Harris Forbes Corp., N. Y. City.

Report of Sub-Committee on Trends of Business by

G. N. Lindsay, Chairman—New Capital Issues in

1931 (10 Months) Billion—Members Urged to

Dispel Vague Fears.

In response to the call for the report of one of the sub-

committees of the Business Problems Committee, Trends of

the Business Subcommittee, the Chairman of the Committee,

George N. Lindsay, of the Bancamerica-Blair Corp., New

York, said:
Mr. President and Members of the Convention: The report of the Com-

mittee on Trends of the Business is very short. I am not going to read it.

If any of you are interested, it is fairly simple to read. It really is based
mainly on a presentation of statistics which were available to you all
anyway, but which have been rearranged a little bit, possibly to simplify

analysis of what has been happening. The subcommittee assumes and
realizes that there may be times and conditions under which there are trends
which it would take a good deal of analysis to discern. This year your
Committee feels that the trends of our business have been too violent to be
described as either tendencies or trends.

A number of indices might be submitted to show what has been happening
in our business, but the Committee, hesitating to get into a big mass of
statistics, has chosen, the same as last year, the record of new capital
issues.
In 1929 our high peak was 11 billion six hundred million; in 1930,

seven billion six hundred millions; in 1931, based on 10 months' average,
43'r billions. As a matter of fact, the third quarter was at the rate of two
and one-half billions, and that, mind you, includes Government and
municipal financing. If you simply take corporate financing, it was at
the rate of about one billion and a half. Your subcommittee, therefore,
feels justified in saying that we have reached virtually a point of stagnation,
and that the downward trend, not in profits, but in the volume of business,
has run its course. The future must mean either improvement or continued
stagnation.

The Committee recommends as the two main functions of the investment
banker under these conditions to assist in dispelling vague fears, vague
rumors, vague alarms, and to recommend to the public the purchase of
good securities at these levels, because until we have improved the levels
of good securities, the present freeze in the movement of new investment
capital for new business purposes must continue, and it will not be relieved
until higher prices have been realized. The Committee have been requested
by a number of the members of the Association to go into detail on the
changes in the method of doing business, and the Committee, after talking
to a great many people, has felt that it did not want to attempt to go into
any detail on that subject, but, as the result of conversations, the report
ooncludes with this paragraph:
Your committee senses a very marked trend of opinion among experienced men

who have opportunity to view the business from all angles, to the effect that the
reductions in the number of competitive units, the curtailments in costs, and changes
of policy of some of the larger organizations, are creating a situation favorable to the
future of originating and distributing organizations of local as well as of National
scope,

Following the submission of the report President Ferriss
commented as follows:

Gentlemen, this is another of the reports intended to focus our attention
on the very vital workings of our own business. This general program
under the "Business Problems Committee" began three or four years ago,
and as we have just heard, with the cost accounting department, that
work has been finished substantially. The same is almost true of our
Subcommittee on Salesmen's Compensation, which we will hear a little
later on this afternoon, but we hope that the Trends of the Business
Subcommittee will continue indefinitely. It is a subject of continuing
interest to us each year, and we believe it is a very interesting and useful
report to have before us, and you will all be repaid, I assure you, when
you have time to read that report in detail. There are no recommendations
submitted, I believe, Mr. Lindsay?
Mr. Lindsay: No.
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A motion to receive and file the report was carried. The
report read as follows:
The difficulty of attempting to discuss the trends of our own business

without being tempted to indulge in a review of the whole industrial and
economic picture with which our own business is so completely interwoven
has been pointed out in previous reports of this subcommittee. Your sub-
committee is not equipped to attempt so ambitious and elaborate an under-
taking-neither does it wish to try to add to the enormous current output of
statistics and explanations of the current depression.

Under reasonably normal conditions a detailed analysis of developments
affecting our business may conceivably bring to light tendencies of trends
not otherwise obvious, but your subcommittee is conscious of the fact that
the major developments of the investment securities business in the year
1931 have been too violent to be described as either tendencies or trends.
Our members need no exhaustive analyses to reveal either the general
direction or the immediate import of these movements. The current
year is outstanding not only for its record of almost continuous deflation
of values, but also by reason of the decision of Great Britain to discontinue
sustaining its currency on a fixed gold basis, a development followed by
similar disturbances in the exchanges of other important countries.

Last year your subcommittee chose as a reasonably illuminating statis-
tical index of the trend of investment banking the record of capital issues.
For the convenience of these who may be interested, those tables, adapted
from records published by the "Commercial and Financial Chronicle,"
have been revised to date and are attached hereto. Even in 1930 the
volume of new financing fell far below the expectations of a year ago.
At that time your subcommittee assumed that the year 1930, based on nine
months' actual figures, might show a total volume of $8,500,000,000. In
the last quarter of 1930 volume fell away so heavily that the actual total
for the year was, in round figures, $7,700,000,000. A year ago the increases
of railroad and public utility bond financing and, to a lesser degree, of
foreign government financing, were distinctly encouraging. Thus far in
1931, foreign government financing has disappeared, and railroad and
public utility issues have progressively diminished in volume as the year
has advanced. The comparison of the total volume figures for the three
years beginning with the peak year 1929 is graphic:
1929 
1930 

811,592,164,029
7,676,307,577

1931 (based on 10 months average)  4.495,939.716
Not since 1923 has the total fallen as low as $5,000,000,000. Further-

more, the decline seems to be progressive, and unless the last quarter of
1931 develops some improvement over the third quarter, the 1931 total may
fall below $4,400,000,000, the approximate volume of 1921. In only one
important classification of financing does the year 1931 show an increase,
namely, in the domestic municipal department.

Bearing in mind our estimate in last year's report that the normal
percentage for equity financing is about 371/2%, the swing of the pendulum
away from equity financing is notable. This is shown vividly by the
following three-year summary of corporate financing split up to exhibit the
distinction between fixed obligations and equity financing:

Total Fixed Foully
Corporate 0511.- % of Finan- g'of
Issue. gallons. Total. chip. Total.

1929 810.026,361,129 83,104,952.089 30.97 86,921,409.040 69.03
1930 5,473 279 043 3.904,998,160 71.35 1,5E18,280,883 28.65
1931(10 mos.) 2,432.432,273 2.152,024,050 88.47 280,408,223 11.53
1931 (3d quarter)..... 384,195,272 357,048,900 92.93 27,146,372 7.07

The above brief references are sufficient to illustrate the main trend of
the investment securities business-a curtailment of the free movement of
capital for financing of all descriptions, apart from domestic municipal
Issues, to a point which it is no exaggeration to describe as virtually com-
plete stagnation. This is not a new experience excepting in degree, but it
differs from similar modern experiences in that the stagnation is common
to practically all important markets.
An investment banker of broad experience in the pre-war period was

recently asked whether he had ever seen a time (other than the early part
of the war period) when the ability to raise capital for business purposes
had been so completely lacking. His reply was, "No; when our market was
dormant, we could usually place a loan in some market abroad. I cannot
remember a similar period when we were unable to move in any
direction."
If the foregoing comments do not exaggerate the situation, it is a logical

conclusion that the downward trend has run its course. The trend of the
future must either be continued stagnation-or improvement-and it is
clearly the duty of the investment banker, as well as of other groups of
business men, not to sit by waiting for improvement to happen, but to
assist vigorously in all measures that may aid in bringing it about. While
the reduced demand for investment securities to-day is in part due to
reduced income, it is also true that lack of buying power is based on a loss
of confidence which is the natural result of tremendous shrinkages In
security values. If this be true, it is obvious and surely of the utmost
Importance to our business to further in every possible way re-establishment
of confidence.

Unfortunately, it is to be expected that abnormal difficulties will provide
a fertile field for the advancement and exploitation of quack theories and
experiments. It may safely be predicted that confidence, now disturbed
by shrunken values and the withholding of credit, will only be re-established
by sound and well-tried methods founded no national and individual
prudence. The investment banker can best serve by dispelling idle alarms,

by advocating methods which he recognizes as sound and well tried, and

opposing artificial panaceas which will obstruct, rather than assist, funda-

mental processes of economic adjustment. In doing so he will assist in a

restoration of confidence which must precede the resumption of helpful

movement of investment capital. Recent events have emphasized that the

national administration has been carefully exploring the possibility of

action to restore confidence by sound methods. The National Credit Bank,

as an emergency supplement to the rediscount facilities of the Federal

Reserve System, deserves and will have the full support of the financial

community.
The immediate practical effect of increased confidence will reveal itself

in the purchase of good securities. In discouraging vague fears and in

encouraging the investing public to take adyantage of the greatly depreciated

prices of good securities, the investment banker can do much to accelerate

the time when new financing, now obstructed by excessively depreciated

values, can again be successfully undertaken.
In the meantime the machinery of distribution of investment securities

is undergoing further necessary adjustments. As pointed out in last year's

report, the problems created by declining volumes and profits are not the

exclusive property of the smaller organizations. The necessity of reducing

overhead and effecting economies is felt by large and small organizations

alike.

Adjustments to meet new conditions are not confined to the items of
cost and expense. It must frankly be admitted that., there is a strong
reaction against anything resembling the "high pressure" methods of
salesmanship which occompany and accelerate inflation of values. Similarly,
many investment bankers are looking for a mere cautious as well as a more
ethical spirit of competition in lending. There is food for thought in the
remarks of Dr. Carl F. von Siemens, the eminent German industrialist.
After discussing the ways in which money borrowed had been utilized In
Germany, he added:

Allow me to say, however, that if a man wants to borrow money, there must be
one willing to lend it. And it was a great misfortune to Germany that money had
been so freely offered to her, which she accepted, as only thereby the payments of
reparations were possible and not as the Dawes Plan required out of the balance of
International trading. Unfortunately-In th.s instance for us-America had de-
veloped her art of high pressure salesmanship too efficiently.
A very essential part of the process of rebuilding confidence on the

part of the investor must be contributed by concentration of the invest-
ment banker on his true functions of efficient service and studied guidance
to the investing public, carried out with serious comprehension of a lofty
responsibility.
Your Committee senses a very marked trend of opinion among the experi-

enced men who have opportunity to view the business from all angles, to
the effect that the reductions in the number of competitive units, the cur-
tailment of costa, and changes of policy of some of the larger organizations,
are creating a situation favorable to the future of originating and distributing
organizations of local as well as of national scope.

TRENDS OF THE BUSINESS SUBCOMMITTEE,

' ALBERT P. EVERTS,
LOUIS J. NICOLAUS,
HARRY B. LAKE,
GEORGE N. LINDSAY, Chairman.

APPENDIX TO REPORT OF TRENDS OF THE BUSINESS
SUBCOMMITTEE.

Note.-All tables and computations are summarized from or based on
tables published by the "Commercial and Financial Chronicle."

SUMMARY OF CORPORATE. FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

New Capital. Refunding.
Refunding

Together. % of New
1919 $3,588,403,198 $697,785,662 54.286,188,860 19.4
1920 3.634,834,192 375,213,992 4,010,048,184 10.3
1921 3,576,738,412 627,054,673 4,203.793.085 17.5
1922 4,304,362,798 931,499,406 5,235,862,294 21.6
1923 4,304,425.893 685,319.706 4,989.745,599 15.9
1924 5,593,179.972 759.300.015 6,352,479,987 13.6
1925 6,220,169.333 905,854,350 7,126,023.683 14.5
1926 6,344,133,929 1,06,140,755 7.430.274,684 17.1
1927 7,791,129.548 2,142,589,485 9,933,719,033 27.5
1928 8,114.395.681 1,877.480,137 9,991,845,818 23.1
1929 10.182.766.518 1,409,397.511 11,592,164,029 13.8
1930 
Jan.-Sept. 1930 

 
7.038,614,8196,005,329,193

637,692.758
564.688.637

7,676,307,577 0.1
6,570.017,830 9.4

Jan.-Sept. 1931 2.832,069,393 866,81:1,400 3.698.887,793 30.6
3d. quarter 1931 • 707,064.391 15.60
Re funding .-The prediction made in last year's report that the 1931 volume of

refunding would be very much greater than that for 1930 has been Justified by the
1931 statistics to date. As shown above, the volume of refunding for the first nine
months of this year is 36% greater than the volume for the entire year 1930.

Corpottte Financing-The increasing relative importance of corporate financing
(as distinguished from public obligations) is illustrated by the following computation
of percentage:

NEW CORPORATE ISSUES PER CENT OF AGGREGATE VOLUME OF
ISSUES.

Year '19.'20.'21.'22.'23.'24.'25.'26.' 27.'28.'29.'30.'31.*
Pet cent 64 74 57 59 65 60 66 71 74 77 86 71 65
* January to September inclusive.

VOLUME (NEW CAPITAL AND REFUNDING) OF NEW CORPORATE
ISSUES, INCLUDING ISSUES OF FOREIGN CORPORATIONS IN

THE UNITED STATES.

Total.
Long Term Short Term

Bonds & Notes. Bonds & Notes. Stocks.
1919 52,739,653,646 8633,658.800 8540,190,700 81,565,804,146
1920 2,966,304,697 1,234,446,600 660,774,990 1,071.083,107
1921 2,390,907,811 1,896,211,500 216,431,366 279,264,945
1922 3,073,292,447 2,304,333,650 144,957,000 623,991,797
1923 3,232,840,097 2,316.393.600180,487,500 735,958,997
1924 3,838,571,064 2,569,256,500 403,028,800 866,286,764
1925 4,738,109,691 3,040,202,800 3°6,936,250 1.310,970,641
1926 5,299.553,720 3,647,971,500 333,810,695 1,317,771,525
1927 7,319,195,804 5,190,409.700 355,498,500 1,773,287,604
1928 7,817,877,031 3,916,592,950 274,118,600 3,627,165,481
1929 10,026,361,129 2.842,313,939 262,638,150 6,921,409,040
1930 5.473,279,043 3,248,044,010 656.954,150 1,568,280,883
Jan.-Sept. 1930....... 4,929,985,601 2.982.596.910 501,190,650 1,446,198,041
1931 2,414.541,473 1,767,253.800 370,485,250 276,802,423

3d. quarter 1931 384,196,272 214,549,500 142.499,400 27,146,372

VOLUME OF CORPORATE BOND ISSUES BY MONTHS.

-Long Term Bonds and Nctes-
1931. 1930.

-Short Term Bonds and Notes-
1931, 1930.

January $512,235,000 8511,195,500 823,168,750 864,170,000
February 48,420,000 320,425,910 13,040,100 19,640,000
March 354,023,000 493,338.000 37,735,000 29,600,000
April 265,337,300 335,697,000 89,632,000 82,626.000
May 159,785,000 401,199.500 30,280,000 92,536,250
June 212,904,000 277,233,500 34,130,000 80,490,000
July 52,389,000 287,291.500 101,425,000 71,040,000
August 26,485,500 123,679,000 13,350,000 8,513,400
September 135,675,000 232,537,000 27,724,400 52,575,000
October 13,78.5,000 133,394,100 500,000 50,265,000
November 61,667,000 61,750,000
December 70,386,000 43,748,500
9 months 1,767,253,800 2,982,596,910 370,485,250 501,190,650

VOLUME OF STOCK AND BOND ISSUES (NEW CAPITAL AND REFUND-
ING) IN FOUR IMPORTANT FIELDS OF FINANCING.

Foreign Municipal
Government.. State, &c. Railroad,

Public

1919  5439,679,000 8691,518,914 8208,117,000 8462,271,650
1920  291,000,000 683,188,255 377.879,500 406,822,550
1921  379,270,000 1,208,548,274 655,288,500 671,085,220
1922  431,305,000 1,100,717,313 651,531,350 980,433,795
1923  242,845,000 1,063,119,823 518,249,450 1,138,396,158
1924  778,005,000 1,398,953,158 940,296,969 1,529,639,827
1925  645,381,000 1.399.637,992 514,708,730 1,709.963.504
1926  514,124,000
1927  777,125,300

1,365,057,464
1,509,582,929

422,583,000
962,805,687

1,967,951,346
2.077,378.428

1928  651,120,000 1,414,784,537 727,741,350 2,562,288,332
1929  68,250,000 1,430,650,900 817,195,885 2.442,768,535
1930  481,886.000 1,486,573,534 1,026,536,600 2,566,216,574
Jan.-Sept. 1930_ __ _ 472,386,000 1,056,321,229 999,686.600 2.255,068,845

1931   1,137,529,320 503,930,000 1,432,204,011
3d. quarter 1931_ 287,369,119 72,295,000 206,335,500

* Other than Canada.
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Report of Government and Farm Loan Bonds by
F. S. Barr—Legislation Affecting Joint Stock
Land Banks—New United States Securities Ex-
ceeding $6,000,000,000 Put Out Since Committee's
Report of Year Ago.

Regarding the report of the Committee on Government
and Farm Loan Bonds of the Investment Bankers' Asso-
ciation, its Chairman, F. Seymour Barr, of Barr Brothers
& Co. of New York City, had the following to say:
Any report concerned with United States finance will necessarily be purely

statistical. You have it before you. I think the high light is the amount
of financing in the last fiscal year—not the Government's fiscal year, but
between conventions—of over $6,000,000,000. You will also notice on your
Treasury certificates there were brought out two billion dollars and there
was a range in rate from 1 5 % to 2%.
In addition to these short-term securities, the Government resorted to

long-term financing for the first time since 1928. This financing amounted
to about two billion and a quarter. As you see, it bore rates of from
3 to 3% and 3%%.
I think the next thing of great importance is the deficit. You will note

in this report that for the first four months, July 1 to Oct. 31, the rate at
which the Government is going indicates a deficit of two and a half billion
dollars for the year. No sinking fund payments have been made on ac-
count of the public debt, and it is estimated that these requirements will
amount to about 120 million dollars.
You will also note that on Dec. 15 the Government had to refund to

the extent of 955 millions.
In the last paragraph of the report you will note that the First Liberty

4%s and the First Liberty 3%s present a rather laig undertaking, and,
of course, will depend on money rates and conditions prevailing at that time.

Regarding the Federal Land Banks, you will note that they sold one
issue during the last year of 20 million dollars, but the system is continuing
to loan money to the farmer in limited amounts.
You will n'te the statement of the report regarding good crops and low

production costs. You can realize that commodity prices have made it
almost impossible for the farmers to make any money whatever. I think
they are carrying on and your committee feels that their morale has not
been impaired to a dangerous extent. Of outstanding importance in this
connection is the recent draft proposal of President Hoover. I would
like to read that:
"I shall recommend to Congress the subscription of further capital stock

by the Government to the Federal land banks (as was done at their found-
ing) to strengthen their resources so that on the one hand the farmer may
be assured of such accommodation as he May require and on tie other
hand that their credit may be of such high character that they may obtain
their funds at low rates of interest."

Regarding the Federal Intermediate Credit Banks, there is very little
to say. You will note that they have about 106 millions of debentures
now outstanding. They are doing a magnificent job. In the opinion of
my committee, it is one of the strongest pieces of short-term paper that
is possible for an institution to buy. It is a tax-exempt piece of paper,
and I think it runs from three months to about a year.
The Joint Stock Land Banks, of course, the conditions of which are

outlined in the report, regarding the agricultural situation, affects them in
the same way, and while nothing has been done in Washington evidencing
any intention to relieve the Joint Stock Land Banks, I believe that the
administration feels, as this report indicates, that any plan which will be
considered will be one which will help the general agricultural situation
and tend to aid the distressed farmer.

There are various pieces of legislation here which you can see. Some
have been constructive. There has been no bad legislation passed, but
there will be some introduced. The last paragraph of this page says:
"Your committee believes that both the Federal Farm Loan Board and

the Joint Stock Land Bankers' Associations are prepared to take steps to
discourage legislation which will prove inimical to the Federal and Joint
Stock Land Banks."

You will note that the Milwaukee situation has been cleaned up. Some-
thing that is not on the report, that I just learned this morning, was that
the Ohio Joint Stock Land Bank of Cincinnati, which was one of the
smallest originally—I don't think they ever had more than a million dollars
in bank bonds outstanding—went into the hands of the receiver, and I
learned that on last Saturday they paid a dividend, in liquidation, of 32%.
That is in addition to 20% which was paid two years ago.
I think that is all, Mr. President.

A motion to file and receive the report was carried. We
give the report herewith:

Lnited States Government Financing.

Between October 1930, when the last report of the Government and
Farm Loan Bond Committee was rendered, and Nov. 2 1931 the United
States Government sold new securities to the extent of $6,263,893,050.
These new issues consisted of $1,745,476,000 Treasury bills, which ran
from 60 to 91 days and were sold at various times on an average discount
basis ranging from .46% to 2.69%. Part of one issue sold as low as .40%.
Bills were offered at frequent intervals to cover Governmental expenses
between tax dates and to supply current funds.

United States Treasury certificates of indebtedness were brought out to
the extent of $1,943,487,000, having maturities of six months to one year
and bearing rates ranging from Ug% to 2%. It is to be noted that of
this amount $275,118,000 eight-months 174% certificates were sold as
of April 15 1931, being the first time in several years that an issue of cer-
tificates was brought out between tax dates.
In addition to these short-term securities the Government resorted to

long-term financing for the first time since 1928. This financing amounted
to $2,218.930,850, bearing interest at the rates of 3%. 3).% and 3,4%.
The 3% % bonds, due in 1943, optional 1941, were allotted in the
amount of $594,230,050, for which public subscriptions were asked early
In March (notes dated March 16 1930), and holders of the Treasury 3)4%
notes which were called for payment March 15 1931 were given the prefer-
ence on allotments. No allotments were made on cash subscriptions, the
noteholders receiving only 80% of the amount for which they subscribed.
Since then, on June 15, the Government offered another issue of 3% %
bonds, due 1949, option I 1946, making allotments of $821,406,000. On
Sept. 15 the Treasury issued $803,294,000 3% bonds, due Sept. 15 1955,
optional 1951. These bonds were offered at par and interest and came
at a time when the Government market was showing signs of weakness,
due no doubt to the full price of the bonds and the firming of money rates
which had a very pronounced effect on all Government issues.
During the period covered United States securities have fluctuated over

a rather wide range, their prices having been particularly affected during
the period when the United States veterans bonus legislation was under
discussion and again at the time the 3% certificates of indebtedness were

sold. The Government has experienced a heavy loss of revenue during the
year, thereby necessitating a large amount of short and long term financing.

As a consequence the total gross debt on Sept. 30 1930 of $16,080,512,702

increased to $17,320,606,657 on Sept. 30 1931.
The Government is now faced with refunding Treasury certificates and

notes amounting to about $995,000,000 maturing Dec. 15 1931. In

addition to this, the deficit for the first four months (July 1 to Oct. 31) of

the present fiscal year amounted to about $674,575,000, or at the rate of

about $2,500,000,000 a year. No sinking fund payments have been made

on account of the public debt, and it is estimated that these requirements

will amount to $120,000,000 by Dec. 15. Treasury bills to the extent of

about $360,000,000 mature by Dec. 31. These are the more pressing items.

On March 15 1932 approximately 8600,000.0002% Treasury certificates

mature. The refunding of the $1,392,000,000 First Liberty 3 34s and the

$536,000,000 First Liberty 43s, which became redeemable June 15 1932,

and the $6,268,000,000 Fourth Liberty 4345, which are redeemable in 1933,

presents a big undertaking and will of course depend upon money rates

time.
The 

existing in the market for Government securities at that.

The Federal Land Banks.

About Dec. 1 1930 they sold an issue of $20,000,000 434% bonds, due

December 1933 and callable at par in December 1932. The system, how-

ever, during the year 1930 loaned to the farmer about $48,000,000. and it

is your committee's understanding that limited loans have been made

continuously up to date. The 1:rands of the Federal Land Banks, in sym-

pathy with the general bond market, suffered is aterial declines and regis-

tered new lows during the past summer. Since then they have evidenced

distinct resistance to selling pressure and quotations have risen from

10 to 15 points, from their low figures.

From information gathered in various quarters crops appear to have

been excellent and production costs relatively low. The extremely poor

prices of agricultural products prevailing have naturally been most discour-

aging and have proved to be a distinct hardship to the farmer generally.

Credit is scarce and closely restricted. Collections are slow and difficult.

Under the circumstances the morale of the borrowers appear to be holding

up reasonably well and in the main they are adjusting their affairs to meet

changed conditions. They appear to fully realize the advantages of their

loans through the land banks and in most cases arc striving hard to meet

requirements and carry on. Reports in some sections indicate an increased

inquiry for farm properties and in many territories the turnover has been

larger than during the corresponding period last year. The latest available

statement of condition of the banks reflects an increased amount of slow

assets in the form of delinquencies, real estate acquired, sheriff's certifi-

cates, judgments, &c. This, however, is quite natural and to be expected

under existing conditions. The system, as a whole, has met the problems

with which it has been confronted during the trying period through which

we are passing in a manner meriting most favorable commendation, but

the uncertainty as to the future has tended to unsettle public confidence

to the extent that, if not overcome, it will be difficult for the banks to

serve agriculture in the beneficial form originally intended.

Of outstanding interest and importance in this connection is the recent

practical proposal of President Hoover, with respect to this system, namely.

to increase the capital of the banks through Government subscription:

"I shall recommend to Congress the subscription of further capital stock
by the Government to the Federal Land Banks (as was done at their
founding) to strengthen their resources so that on the one hand the farmer
may be assured of such accommodation as he may require and on the other
hand their credit may be of such high character that they may obtain their
funds at low rates of interest."

It is understood that this proposal was made only after thorough study

and careful consideration of several means to improve the service rendered
agriculture by this system, and that in principle it has the approval of
various Government officials and others close to the situation. Such a
step would be highly constructive. Raising the credit position of the
banks and maintaining public confidence in their obligations should make
available to the farmer funds in increased amounts at low costs. We
believe the President's recommendation will undoubtedly be viewed favor-
ably and supported by farmers and investors alike: in fact, by all who
recognize the important position agriculture occupies in our general struc-
ture.

Federal Intermediate Credit Banks.

This system, through its short term credit facilities, has continued to
be of material value to farmers in the production and marketing of crops
and livestock. Its service, together with that of the Federal Land Banks,
in normal times furnishes facilities which rounds out an unusually broad
and complete system of agricultural credit, both short- and long-term.

At the present time the system has outstanding debentures aggregating

about $106,000,000. The security background of these debentures with

the constant revolving short time loans and discounts, along with the tax-

exemption feature, makes for an extremely strong type of short-term paper.

The banks have been continuously successful in distributing issues in

sufficient quantities to meet their needs. Recently, however, market

conditions have been such as to slow up distribution of these debentures

and materially increase the rate of interest.

Joint Stock Land Banks.

The same condition, as above outlined, effecting the market on Federal
Land Bank naturally applies to the Joint Stock Land Banks, as a whole,
and in consequence most of the Joint Stock Land Bank bonds have also
registered new low prices. These banks have done no public financing.

and your committee understands that in very few cases are the banks
continuing to lend money to the farmer.

While nothing has been announced in Washington evidencing any inten-

tion to help the position of the Joint Stock Land Banks, your committee

has reason to believe that any plan considered will be one with the sole aim

of relieving the distressed farmer generally.
During the early spring the so-called Stewart plan to reorganize the

Kansas City Joint Stock Land Bank was adopted and declared operative,

and the bondholders of the Kansas City bank had the option of (a) to re-

ceive 60% of the principal amount of their bonds in cash, (b) 85% of the
principal amount in 5% bonds of the new bank, and (c) 85% of the prin-

cipal amount in 4i'% bonds of the new bank, and in addition to such

4 bonds so much of 40% of the capital stock of the liquidation com-
pany as is represented by a fraction whose numerator is the principal
amount of his bonds surrendered under this option (c), and whose denomi-
nator Is $44,376,500. The name of the above mentioned new bank is
the Phoenix Joint Stock Land Bank of Kansas City.

Legislation.

During the past year there have been several pieces of new legislation
introduced with the idea of strengthening the Joint Stock Land Bank
situation. One bill of particular importance was passed and signed by
the President on March 4 last. This law permits a Joint Stock Land
Bank which acquires another Joint Stock Land Bank either through receiver-
ship or in voluntary liquidation to operate in five contiguous States instead
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of two, as formerly. This should prove highly beneficial, as it is now pos-
sible to effect stronger consolidations of Joint Stock Land Banks.
A bill providing for an increase in the spread between the amount charged

the farmers and the rate carried on the last bond issue was pending before
the House committee at adjournment. Hearings have been held on this
bill before the House Committee on Banking and Currency. The question
of increased spread was also discussed before a hearing of the Senate com-
mittee. This bill will undoubtedly be introduced in the next session of
Congress.
A bill dealing with the power of enforcing the double liability of stock-

holders in receivership passed the Senate and was reported favorably in
the House, and was on the calendar at adjournment.

It is your committee's understanding that various other bills will be
introduced at the next session. The passage of some of these bills would
be of help to the Joint Stock Land Bank System, while the passage of
others, we believe, could have a more or less disastrous effect. While
your committee knows of no actual bill having been drawn, it has been
brought to our attention that there is considerable agitation for a definite
movement to establish a moratorium on agricultural obligations, and there
has also been talk of legislation to force the land banks to accept their
bonds at par in the payment of mortgages.
Your committee believes that both the Federal Farm Loan Board and

the Joint Stock Land Bankers Association are prepared to take steps to
discourage legislation which will prove inimical to the Federal and Joint
Stock Land Banks.

Bankers' Joint Stock Land Bank of Milwaukee.
Nov. 5 1931.

In connection with the reorganization of the Bankers Joint Stock Land
Bank of Milwaukee, the bondholders' protective committee on Oct. 15
published a plan of reorganization which was declared operative on Nov. 5.
Under this plan holders of bonds are given the option of taking a cash pay-
ment aggregating 40% of the face value thereof or exchanging their bonds
for stock in a liquidating corporation. This is in addition to the 15%
liquidating dividend paid some time ago on the bonds by the receiver.

According to the last information, approximately 97% of the bond-
holders had accepted one or the other of these options.

Respectfully submitted,

GOVERNMENT AND FARM LOAN BONDS COMMITTEE.
James H. Daggett, T. Raymond Pierce, Robert J. Whitfield,
B. J. Larkin, Dudley C. Smith, F. Seymour Barr. Chairman.

Report of Legislation Committee by Chairman Francis
A. Bonner—Present Legislative Year Most Critical
Ever Confronted by Investment Banking Business.

Francis A. Bonner, of Lee, Higginson & Co. of Chicago,
In presenting, as Chairman, the report of the Legislation
Committee of the Investment Bankers' Association of
America said:
This year, the legislative year, which we have just concluded, I think

can be said to have been the most active the Legislation Committee of the
Investment Bankers' Association has ever been through. We hope it will
be the most active it ever will be through, but that remains to be seen.
There are rumblings of various things still on the horizon, but the year has
been a very, very bad one. We have called attention to it in the hope that
members who may read this report may see therein some of the value they
get out of their membership.

Mr. Bonner likewise said:
Probably no other business group can point to more material accomp-

lishments than can this Association in the guidance, development, and
improvement of securities legislation. That task is not yet completed. In
times such as these, when much of this constructive achievement may be
overthrown, far from relaxing our efforts, surely we are called upon to
redouble our watchfulness and energy.

Attention was drawn by Mr. Bonner to "a Bill which was
introduced in one of our most important investment States
providing for compulsory examination of dealers, at an
expense to the dealer of $50 a day." Mr. Bonner added:

It was estimated that that Bill, if passed, might cost the dealers of that
State an average of something like 880,000 a year, with no good results
accomplished. It required every ounce of ability the Association had to
defeat that measure, but it was defeated. I think that one thing alone is of
substantial benefit to the membership.

Referring to other features of the report Mr. Bonner
stated in part:
We now come to the particular part of this report which is on the subject

of interims. The question of interims and what to do with them has been
before this Association. I think, since 1921. This committee has been
struggling with it since 1929. . . . The last stage of that, the basic
principles underlying classification and specifications for types of interim
paper have already been adopted by this Association. Action was taken
at the New Orleans convention a year ago formally adopting the general
principles laid down. The committee was then instructed to attempt, if pos-
sible, the drawing up of actual specific types of temporary paper to serve as
what you might call models of each type. This has been a very difficult
task. We found it was easier to lay down princples than to make them fit

into actual words in workable shape, but we have done so, and in this report

we present what we feel is the best we can do and the farthest we can carry

the subject at this time. The theory underlying these forms is expressed

in the report. These forms are presented with no thought that they are

to be considered rigidly inflexible.
You will find [in the report] the specifications for temporary securities,

specifications for trust certificates, specifications for interim certificates.

I would like to say just a word about the theory underlying this division.

We found in our study of the difficulties surrounding this problem that in

great part the criticism and abuses which had occurred, losses which had

occurred with the use of interim paper had arisen from the custom of issuing

what we call interims against interims, dealers not delivering the official

interim, but merely holding it or pledging it at the bank, and delivering

their own paper, which was nothing more than a receipt for money, appear-

ing in an imposing form resembling a security, and delivered as an interim.
This plan divides papers by the types of issuer. An interim must be the

official paper of the issue, that is, an interim can be issued only by a house
having a contract with the issuer. The interim is divided into two classes,
the interim certificate which is used where a temporary security has actually
been delivered, and the interim receipt which is used where a temporary
has not been delivered, a when, as and if. In each case there are provisions
for giving that paper a status independent of the general credit of the

Issuer of that interim. That leaves outside the fence the type of paper
which is secured by a deposit with an independent trustee, so we have
classified them as trust certificates, and provided that to be a trust cer-
tificate it must be the obligation of an independent corporate trustee to
carry out the trust.
That leaves still outside the paper which is delivered by a dealer who is

participating in the issue, and we have called them dealers' receipts, and
drawn up a very simple form so as to make it clear to the recipient that
that is nothing but a receipt for money, and if anything more important,
to make sure that this dealers' receipt does not acquire the status of a
security, because if you go much, if any, further than the context outlined,
there is danger of giving the receipt the character of a security, and that
once you run into serious obligations under the Blue Sky Laws, and the
dealer is exposing himself to civil liability by delivery of the paper.
We have seen the decline in the use of some of the types of paper which

have been most criticized in the past. We have been able to withhold
activity in various States which have been restive on this subject, and
threaten action, who have held up their action pending action by this
Association. In one instance in Oklahoma, a Bill actually has been passed
embodying in the Oklahoma law the recommendations contained in this
report as to interim.
So this committee submits this report as w,hat it thinks is the final report

for the time being on this subject, feeling it has carried it as far as it can
for the time being, at least, but still recommend that the Association keep a
watchful eye on the subject of interims, because this cannot be looked
upon as a completed job. We don't know whether we have made mistakes,
or whether there will not be amendments necessary to cure further weak-
nesses that may come up here or there, so that the entire subject should be
kept under scrutiny. The committee submits for adoption the legal de-
finition of specifications, and the model forms herein set forth.

The report, duly adopted, follows:
If question be raised by any as to the value of the Investment Bankers

Association of America to its membership, your Legislation Committee
respectfully presents as an answer the experience of the group and National
legislation committees during the past year.
In the committee's May report to the Board of Governors attention was

called to the unprecedented vigor of legislative activity in the various
States, and the committee ventured the opinion that "it is safe to say that
the current year has been the most strenuous in the history of the Asso-
ciation." At that time a number of the legislatures still were in session.
Experience since then has eclipsed what had been experienced before
that time. The legislative year 1930-1931, we hope, may go down in history
as the most critical with which the investment banking business ever will
have been confronted. Whether it will, remains to be seen. Prediction
would be easier did we know when we shall emerge from the economic
state largely responsible for this condition, the further consequences of
which, if prolonged, cannot be foreseen.

Self preservation being the first law of nature, and assuming a desire
on the part of each of us to remain in business, it is of vital interest to each
of us to safeguard himself from radical, inimical legislation which, should
it prevail, would restrict, hamper, or even destroy the investment banking
business. Such being. the case, the question remains whether self-defense
can best be carried on individually or collectively. There would appear to
be but one answer. With every State in the Union, save one, having in
effect a law in some form specifically relating to the investment banking
business and to some degree of regulation thereof; with a tendency in times
such as these to attempt the cure of all economic evils, real or imaginary,
through new legislation, it would seem that did this Association not exist,
some such organization would of necessity be called into existence.

It is a question whether many of the membership, other than those who
have been on the firing line as members of the group or National committees
having to do with some phase of legislation, and those not on such com-
mittees, but who have freely given of their time and energy in moments of
stress, fully appreciate the necessity of this collective effort.

Judging solely from the activities of the legislation committees alone,
what has been accomplished in the past is a tribute not only to the Asso-
ciation as a body, but to the ability and broad-mindedness of the State
officials with whom they have worked for the past 15 years. Probably no
other business group can point to more material accomplishments than
can this Association in the guidance, development, and improvement of
securities legislation. That task is not yet completed. In times such as
these, when much of this constructive achievement may be overthrown,
far from relaxing our effort, surely we are called upon to redouble our
watchfulness and energy.

Legislative Activity.
During the past year 44 State Legislatures have been in session. Of

these 36 or 82%, plus the District of Columbia. have had before them one
or more bills affecting in a variety of ways the sale of securities. Many of
the bills introduced had the saving grace of being so ridiculous on their face
that they stood little or no chance of passage. For instance, one required
an underwriting or originating house to guarantee, up to 10% of the capital
amount, any issue brought out by it. Much of the more serious legislation
proposed ran along certain specific directions, such as bank examinations
for dealers, attacks on the exemption of public utility issues or those listed
upon stock exchanges, threats against the entire theory of exempted securi-
ties, and censorship of advertising and circulars.
Among the most drastic of these was a Bill introduced in one of the fore-

most investment States which provided that once a year and as much
oftener as the Secretary of State might deem necessary, a thorough examin-
ation of the affairs of each dealer or broker should be made, for which the
dealer or broker was to pay a fee of $50 per day for the time necessary to
make the examination. It is important to observe that such examination
would have been obligatory, irrespective of any showing of cause or reason
to suspect fraud or violation of the law. It was estimated, we believe con-
servatively, that the cost falling upon the dealers of that State would have
been at least $80.000 yearly, with no good results to be attained. This
Bill was not one of those the absurdity of which assured its defeat. On the
contrary, its danger was increased by the seeming merit and logic of the
requirement, and the prevailing public attitude. The contest against this
Bill was one of the most difficult this committee and that of the local
group have ever been called upon to wage. Had the Bill passed, there
would have been danger of the precedent spreading to other States. Utmost
effort was required to accomplish its defeat.

Serious situations, of which the above is an example, have been by no
means confined to any one section. Group committees as well as the
National committee have been confronted with the necessity of constant
alertness, and have been prompt to take defensive action where called for.
Nor have the proposals by any means been confined in nature to those •
above referred to. Rumblings of still others, tending in general toward
stiffening of the laws, have been heard.

This is not only a time of unsettlement, encouraging efforts toward
measures of supposed relief, but also one when activity in the securities
field is at a low ebb, affording leisure as well as occasion for those so in-
clined to concentrate on new ideas. Through all of this, it is gratifying to

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



Nov. 21 1931.] FINANCIAL CHRONICLE 3397

report, the admirable relationship existing between the Association and
the States has stood us in good stead. The confidence and good-will of
State administrators, won through previous years of effort and co-operation
on the part of this Association, have opened the door to mutually helpful
conferences, and the forestalling of much legislation, adverse not only
to the investment banking business but to the real interest of the States.
More and more State administrators have come to a realization, in the
light of experience, that legislation harmful to the honest investment dealer
Is harmful alike to the people whom the law is designed to protect, through
hampering opportunity to invest in the very types of securities which should
be encouraged—that opportunity to invest in sound securities is an essential
corollary to shutting out the fraudulent.
As a further note of encouragement, we quote from an address by an

outstanding authority on securities legislation:
A securities commissioner cannot too often think about the function of

his office. The duties and decisions of the position too easily tend to raise
In one an attitude of dictation. The idea that the public is made up of
"one born every minute" too often leads to the idea that the securities laws
are designed as public guardian laws for the investor. In such cases there
must, in the very nature of things, result disaster to the individual, the
purchaser, and the issuer of securities. . . . The real problem of our
generation is to make of our people wiser and more discriminating purchasers
of securities through a long and tedious process of education in the funda-
mentals of investing. . . . We are too prone to consider ourselves
guardians of the people, that is, placed in a position to determine for the
individual whether or not he should make a given investment. Such
function is, I believe, far from the original idea which brought forth the
securities laws, and such an error should be avoided with all the deter-
mination possessed by a commissioner. . . . It is the business of
Government to provide an open road for the exercise of the individual
Initiative of its citizens and not to substitute its own activities for that
initiative: to see that free opportunity is given for the economic production
of wealth. That Government is the wisest which does not attempt to per-
form those functions which the individual can perform for himself.

It would be difficult to present more clearly the constructive view of
securities legislation which this Association has always maintained. The
speaker, however, is not one of the investment banking fraternity. The
quotation is from the annual address of I. M. Bailey, Securities Commis-
sioner of North Carolina, President of the National Association of Securities
Commissioners, in opening the annual convention of that body at Okla-
homa City, Sept. 23 last. A contrast of this attitude on the part of State
Commissioners with that prevalent a few years ago is gratifying. It calls
upon us to pledge the further conduct of our business in such a manner as to
justify continuation of this confidence.

Circular Specifications.
In accordance with instructions from the Board of Governors at the May

meeting, the chairman of your committee has consulted with committee
counsel regarding the advisability of sending to the special committee on
Circulars and Advertising of the National Association of Securities Com-
missioners the revised circular specifications promulgated by this Asso-
ciation. Decision was in favor of this procedure and copies of the circular
specifications were sent to the chairman of that committee for use of him-
self and committee members, with an offer of our co-operation. We have
been assured that this action on our part was greatly appreciated and has
been of substantial assistance to that committee. We hope that opportunity
will be accorded us to co-operate with the securities commissioners in their
further study of this problem.

Interims.

On the subject of interims, this committee already has made several
reports, pursuant to assignment by the Board of Governors in 1929 and
again in January 1930. Reference is made to former reports for a complete
review of the subject.
The first of those was made to the Board of Governors at White Sulphur

in May 1930. In that report the committee reviewed the history of the
problems involved and the earlier reports of other committees since 1921,
endeavored to point out existing confusion with respect to issue of tem-
porary paper, and tentatively recommended a system of standard ter-
minology. provisions, and use.
At New Orleans in October 1930 the committee made a final report which

was adopted by the Association, embodying these principles, recommending
standardization of the provisions and use of "temporary securities,"
"trust certificates," "Interim certificates," "interim receipts" and "dealers
receipts," believing that all types of temporary or interim securities could
and should be brought under one or the other of these five definitions.
At Absecon in January 1931 a so-called "legal definition" of interims was

presented by this committee and adopted by the Board of Governors.
This, embodying a definition of the terms and stipulations as to the use
of the paper, was intended as further guidance in the working out of the
problem and as a suggestion for insertion in securities laws as occasion for
amendments arose. This "legal definition" follows:

Legal Definition.

"Interim Certificates" and "Interim Receipts".—The terms 'interim
certificates" and "Interim receipts" shall mean and include and shall oe
limited to instruments in writing calling for the future delivery of securities
and executed and issued by a person, firm, or corporation who has con-
tracted with the issuer of' such securities for the purchase or underwriting
of a definite amount of such securities and for the payment therefor.
(A) The term "Interim certificates" shall be used to designate such

instruments in writing only when the securities called for thereby in tem-
porary or permanent form are delivered to the issuer of the interim cer-
tificates prior to or concurrently with the issue of such certificates and such
securities are held by or for the issuer of the interim certificates segregated
for the benefit of holders of such interim certificates.
(B) The term "interim receipts" shall be used to designate such instru-

ments in writing only when the securities called for are not so delivered to
the issuer of the interim receipts prior to or concurrently with the issue of
such receipts, and only provided the consideration received on delivery
of the interim receipts shall be held in money and (or) readily marketable
securities by or for the issuer of the interim receipts segregated for the
benefit of the holders of such interim receipts until the delivery to the
issuer of the interim receipts of the securities called for thereby in tem-
porary or permanent form, and provided such securities shall thereupon
be held by or for the issuer of the interim receipts segregated for the benefit
of the holders thereof. Interim receipts shall contain a stipulation by the
issuer thereof either to deliver the securities called for thereby or return the
money receipted for to the holders of such interim receipts within a specified
time, with interest at the rate provided in such interim receipt.
With "Interim certificates" and "interim receipts" adequately safe-

guarded as above, any statute should contain an exemption for interims
as thus defined, provided that the definitive security called for is itself
exempt, is the subject matter of an exempt transaction, or has been qualified
or registered under the terms of such statute.

Standardization.
In its report at New Orleans the committee expressed the view "that we

shall never achieve real standardization until standard forms of instruments
have been determined upon and receive the approval of an authoritative

body, such as the Board of Governors of the Investment Bankers' Asso-
ciation." The committee was instructed to prepare for submission its
recommendations for standard forms to be promulgated as embodying the
essential provisions of each type, and to report thereon. The committee
has endeavored to carry out those instructions. It has consulted with
Association and other counsel and with members of this Association familiar
with the problems involved.

Accordingly the committee submits herewith its recommendations as to
"model" forms for each of the specific types, namely, "Trust Certificates,"
"Interim Certificates," "Interim Receipts" and "Dealer's Receipts."
Obviously "Temporary Securities" cannot be included since they must
vary in accordance with the proposed permanents.
These forms are presented with no thought that they are to be considered

rigidly inflexible. Minor variations may be desirable or requisite in in-

dividual instances. The committee has not attempted or deemed it feasible

to consider the forms in the light of all the diverse statutes existing in the
several States. Thus in particular instances, such as negotiability for
example, variations may be made necessary by specific statutory require-

ments. On such matters advice of local counsel must be relied upon. The
effort has been to embody, in what seems proper language, the essential
provisions of each type of paper.
The committee urges that all forms of temporary or interim paper be

retired as speedily as possible in exchange for the permanents called for.

Classification.

The following classification of interim paper has been adopted heretofore

by the Association:
1. "Temporary Securities"—to be designated, as the case may be "tem-

porary bonds," "temporary notes," "temporary debentures," "temporary

stock certificates," &c., and limited to the temporary form of the securities

then being offered, to be outstanding pending preparation of the definitive

form.
This form of instrument to be used whenever temporary securities can

be obtained in time for delivery.

2. "Trust Certificates"—to be limited to certificates of independent

corporate trustees holding temporary securities, cash proceeds, or other
securities for the benefit of the holders of the pertificates, such trust cer-

tificates to be executed by such independent trustees as their obligation

to carry out the trust.
3. "Interim Certificates" or "Interim Receipts"—to be limited to the

advertised interim of the original underwriting bankers or syndicate who

have contracted with the issuer of the definitive securities called for by

such interim certificates or receipts for a definite amount of such securities

and for the payment therefor to the issuer.

A. Interim Certificates—to be limited to cases where a temporary security

of the definitive issuer, of a nature identical with that of the definitive.

has been delivered to the issuer of the interims. In such event the tem-

porary security should be held segregated from other assets and earmarked

for the benefit of the holders of the interim certificates outstanding.

B. Interim Receipts—to be limited to cases where such identical tem-

porary security of the definitive issuer has not been delivered to the issuer

of the interims. In this event the undertaking of the issuer of the interims

shall be either to deliver the temporary or definitive security or return

the money receipted for to the holder of the interim within a limited time.

In this case the transaction is still on a when, as, and if issued basis.

4. "Dealer's Receipts"—to include all receipts and all evidences of pre-

payment given for cash in advance of delivery of temporary securities.

trust certificates, interim certificates or receipts, or definitive securities.

Specifications and "Model" Forms.

We present below the specifications heretofore adopted by the Associa-

tion for each type of paper, followed in each instance by the recommended

"model" form:
TEMPORARY SECURITIES.

Specifications.

Temporary securities are the temporary form of the securities them-

selves then being offered, to be outstanding pending preparation of the
definitive form. For this reason it is not possible to formulate a standard
text. Such temporary securities should, however, contain the following
essentials:
(a) Clear designation as the temporary stock certificate, bond, note

debenture, &c., as the case may be, of the issuer, exchangeable for the
definitive.
(b) In other respects substantially the same text as the definitive se-

curity, including provisions if any for certification by trustees, or counter-

signature by transfer agents and registrars, with necessary variations as

In the case of interest-bearing instruments, where coupons may not be

attached. In the case of temporary stock certificates we recommend

that all the stock provisions appear on the reverse side since such tem-

porary securities sometimes are outstanding for a long time.

(c) Assignment form unless issued to bearer.

(d) A Temporary Stock Certificate should show a legend reciting that

It is exchangeable at a designated place for a definitive stock certificate:

and Temporary Bonds, Notes, and Debenutres should show a similar

legend, reciting also that they are issued with or without coupon.

TRUST CERTIFICATES.

Specifications.

(a) Clear designation as a "Trust Certificate."
(b) Title, in prominent type, of the security represented.

(c) Amount of such security to which holder is entitled on surrender

and designation of place or places where exhangeable.

(d) Security, whether of definitive issuer or others, or cash, held for

benefit of holders of certificates pending exchange for definitive& or In

event securities represented cannot be delivered.

(e) Limit of time for delivery of securities represented.

(f) Redemption or repayment provision.
(g) Interest provision.
(h) Negotiability provision; or transferability or registration provisions

If not issued to bearer.
(i) Execution by trustee.
(j) Assignment form, unless issued to bearer.

TRUST CERTIFICATE FORM.

No. M 
$1,000 Bond. $1,000 Bond.

TRUST CERTIFICATE
for

ISSUER & COMPANY

First Mortgage Sinking Fund Gold Bond, Series A, __
Due 

THIS CERTIFIES that the bearer is entitled to receive upon surrender
of this Certificate at the offices of the undersgined, Trustee Bank & Trust
Company, in the City of  a Bond in temporary or definitive
form for

No. M 
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One Thousand Dollars
principal amount of the First Mortgage Sinking Fund Gold Bonds, Series A,
__%, dated  , of Issuer •St Company, when, as, and if issued
and received by the undersigned for that purpose.

There has been deposited with the undersigned as Trustee   

which said security is held for the proportionate bentfit of the bearers
of this Certificate and other like Certificates for Bonds of said issue without
preference orpriority by reason of date of issue or otherwise, until Bonds
In temporary or definitive form suitable for delivery are issued and are
received by the undersigned. Thereafter such temporary or definitive
bonds will be so held in trust until delivered in exchange for Certificates
as above provided.

Title to this Certificate shall, to the extent permitted by law, be trans-
ferable by delivery with the same effect as in the case of a negotiable
Instrument. Every holder hereof consents and agrees that the delivery
of this Certificate by any bearer hereof shall vest title hereto and all rights
and interest herein in the transferee to the same extent for all purposes
as the delivery under like circumstances of a negotiable instrument payable
to bearer; and the undersigned shall be protected in dealing with the
bearer as owner hereof, any notice to the contrary notwithstanding.

(Signature) TRUSTEE BANK & TRUST COMPANY.
Dated  Trustee

Important Notes.
1. The above form is to be used only when the Trustee holds a tem-

porary bond or bonds for the entire issue not in form for delivery to pur-
chasers.

2. In case the Trustee does not hold such temporary bond or bonds,
but impounds the cash proceeds of the sale, the following additional para-
graph should be inserted following the second paragraph:

• he Bond shall not be so issued and received by the undersgined by
such date (not later than  ) as the undersigned may in its
discretion determine, the undersigned will give notice to that effect by
Publication in a daily newspaper printed in the English language and
Published and of general circulation in the City of  , which
notice shall specify a date for the surrender and redemption hereof. On
said date or thereafter upon surrender of this Certificate at the aforesaid
offices of the undersigned, the bearer hereof will be entitled to receive
from the undersigned from and only from the moneys hereinabove men-
tioned applicable hereto the sum of (sale price) together with an amount
equal to interest at the rate of __% per annum on tke principal amount
of the Bond called for by this Certificate, from   to the date
specified in said notice for such surrender and redemption; unless interest
has been paid herein, in which case interest shall run from the last interest
date as of which such payment was made.
It is to be noted that in order to protect the Trustee in giving notice

of the redemption of the Certificates with inUrest, the Trustee should by
contract require the necessary additional amount for such interest to be
furnished.
3. In case the Trustee holds neither temporary bonds referred to in

Note 1, nor cash referred to in Note 2, but receives other securities, the
paragraph to be inserted after the second paragraph should read as follows:

If the Bond shall not be so issued and received by the undersigned by
such date (not later than  ) as the undersigned may in its
discretion determine, the undersigned will give notice to that effect by
publication in a daily newspaper printed in the English language and
Published and of general circulation in the City of   which
notice shall specify a date for the surrender and redemption hereof. On
said date or thereafter upon surrender of this Certificate at the aforesaid
offices of the undersigned, the bearer hereof will be entitled to receive
from the undersigned the proportionate part of the net proceeds of the
sale of the securities deposited represented by his certificate (which sale
may be made by the undersigned publicly or privately, with or without
notice) but not to exceed the sum of (sale price) together with an amount
equal to interest at the rate of __% per annum on the principal amount
of the Bond called for by this Certificate, from   to the date
specified in said notice for such surrender and redemption; unless interest
has been paid hereon, in which case interest shall run from the last interest
date as of which such payment was made.

It is suggested that in using this method it is appropriate, for the pro-
tection of the Certificate holder, that the Originator agree with the Trustee
to provide for any deficiency of principal and interest.

INTERIM CERTIFICATES.

Specifications.
(a) Clear designation as an "Interim Certificate."
(b) Title, in prominent type, of the security represented.
(c) Amount of security represented which is held for the benefit of

holders of interim certificate pending exchange for definitives.
(1d) Negotiabilty, transferabilty, or registration provisions.
(e) Name of issuer of interim.
(f) Assignment form, unless issued to bearer.

INTERIM CERTIFICATE FORM,
No. M  No. M 
$1,000 Bond. $1,000 Bond.

ORIGINATOR & COMPANY INTERIM CERTIFICATE.
for

ISSUER & COMPANY.
First Mortgage Sinking Fund Gold Bonds, Series A, __%.

Due 
THIS CERTIFIES that the bearer is entitled to receive upon sur-

render of this Certificate at the offices of the undersigned, Originator &
Company, in the City of  , a Bond in temporary or definitive
form for

One Thousand Dollars

principal amount of the First Mortgage Sinking Fund Gold Bonds, Series A,
__%, dated  , of Issuer & Company, when, as, and if de-
livered to the undersigned.
The undersigned has received temporary Issuer & Company First

Mortgage Sinking Fund Gold Bonds, Series A, —%, dated 
due  , in the principal amount of (entire issue). This tem-
porary Bond is held in trust (by) (for) the undersigned for the proportionate
benefit of the bearers of this Certificate and other like Certificates for
Bonds of said issue without prefernce or priority by reason of date of
issue or otherwise, until Bonds in temporary or definitive form suitable
for delivery are issued and are accepted by the undersigned. Thereafter
such temporary or definitive Bonds will be so held in trust until delivered
In exchange for Certificates as above provided.

Title to this Certificate shall, to the extent permitted by law, be trans-

ferable by delivery, with the same effect as in the case of a negotiable

instrument. Every holder hereof consents and agrees that the delivery
of this Certificate by any bearer hereof shall vest title hereto and all rights
and interest herein in the transferee to the same extent for all purposes
as the delivery under like circumstances of a negotiable instrument payable
to bearer; and the undersigned shall be protected in dealing with the bearer
as owner hereof, any notice to the contrary notwithstanding.

(Signature) ORIGINATOR & COMPANY.
Dated 

INTERIM RECEIPTS.

Specifications.

kit) Clear designation as an "Interim Receipt."
kb) Title, in prominent type, of the security represented.
(c) Designation and amount of security, if any, or cash held for benefit

of holders of interim receipts, pending exchange for definitives or in event
securities represented cannot be delivered.
(d) Limit of time for delivery of securities represented.
(e) Redemption or repayment provisions.
kf) Interest provision.
(g) Negotiability, transferability, or registration provisions.
(h) Name of issuer of interim.
(I) Assignment form, unless issued to bearer.

INTERIM RECEIPT FORM.
No. M  No. M 
$1,000 Band. $1,000 Bond.

ORIGINATOR & COMPANY INTERIM RECEIPT
for

ISSUER & COMPANY.

First Mortgage Sinking Fund Gold Bonds, Series A, __%.
Due 

THIS CERTIFIES that the bearer is entitled to receive upon surrender
of this Receipt at the offices of the undersigned, Originator & Company,
In the City of  - a Bond in temporary or definitive form for

One Thousand Dollars
principal amount of the First Mortgage Sinking Fund Gold Bonds, Series A,
%, dated  - of Issuer & Company, when, as, and if issued

and accepted by the undersigned.
The amount received by the undersigned against the issue of this Receipt

and of other similar Receipts will be held kby) (for) the undersigned as
security for the payments referred to below in this Receipt and other
like Receipts calling for Bonds of said issue without preference or priority
by reason of date of issue or otherwise, until Bonds in temporary or de-
finitive form are issued to and accepted by the undersigned. Thereafter
such temporary or definitive Bonds will be so held in trust for the pro-
Portionate benefit of the bearers of this and of such other Receipts until
delivered in exchange for Receipts as above provided.

If the Bond shall not be so issued to and accepted by the undersigned
by such date (not later than  ) as the undersigned may in
(its) (their) discretion determine, the undersigned will give notice to
that effect by publication in a daily newspaper printed in the English,
language and published and of general circulation in the City of 
which notice shall specify a date for the surrender and redemption hereof.
On said date or thereafter upon surrender of this Receipt at the aforesaid'
offices of the undersigned, the bearer hereof will be entitled to receive
from the undersigned from and only from moneys hereinabove mentioned
applicable hereto the sum of (sale price) together with an amount equal
to interest at the rate of __% per annum on the principal amount of the
Bond called for by this Receipt, from   to the date specified
in said notice for such surrender and redemption; unless interest has been
paid hereon, in which case interest shall run from the last interest date.
as of which such payment was made.

Title to this Receipt shall, to the extent permitted by law, be trans-
ferable by delivery with the same effect as in the case of a negotiable
instrument. Every holder hereof consents and agrees that the delivery
of this Receipt by any bearer hereof shall vest title hereto and all rights
and interest herein in the transferee to the same extent for all purposes
as the delivery under like circumstances of a negotiable instrument payable
to bearer; and the undersigned shall be protected in dealing with the bearer'
as owner hereof, any notice to the contrary notwithstanding.

(Signature) ORIGINATOR & COMPANY.

Important Note.
It is to be noted that in order to protect the Originator in giving notice

of the redemption of the Interim Receipts with interest, the Originator
should by contract require the necessary additional amount for such interest
to be furnished.

Dated 

DEALER'S RECEIPTS.

Specifications.
(a) Clear designation as a "Dealer's Receipt."
(b) The text should clearly indicate that the instrument constitutes

the dealer's acknowledgment of money received.
(c) Instrument should be limited in form to little if anything more

than a plain invoice or bill, bearing a "paid" stamp, with addition, if
necessary, of stamped notation respecting interest to be allowed and se-
mollies to be delivered, with proper provisions that the money will be
refunded if the securities for payment of which such money is deposited
with the dealer are not delivered by a specified date.
(d) In no event, however, should this instrument be dressed up in,

appearance so as to resemble a security.
(e) Instrument should be made specifically non-negotiable, since in,

any other event it would be subject to construction as a security.
(11 In no event should anything in the text be conducive of construing

the instrument as a security, since in such case delivery might constitute
a violation of the securities laws.

DEALER'S RECEIPT FORM,

DEALER'S RECEIPT

DEALER & COMPANY

City of    .19 -
Received from ---------------------------------------------------
 Dollars in payment for  
which will be delivered, when, as, and if received by us, upon surrender
of this Receipt.

(Signature) DEALER & COMPANY.
Non-negotiable,

GENERAL NOTES.

Coupon Warrants.
In cases where an interest payment date is likely to occur while Trust

Certificates, Interim Certificates, or Interim Receipts are outstanding,
an Interest Warrant should be attached and the following addition to
text is suggested:
A. On upper margin of Certificate or Receipt insert legend:
(Having attached, when originally issued, Warrant for Interest due- - - -)•B. Insert paragraph in text as follows:
If the Bond called for hereby shall have been issued to and accepted bythe undersigned prior to  the annexed Interest Warrant

will be void and the Bond called for hereby will be delivered bearing the
  and subsequent coupons, provided that this Certificate
(Receipt) will be exchanged for the Bond called for hereby only if sur-
rendered together with the Interest Warrant pertaining hereto, at the

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



Nov. 211931.] FINANCIAL CHRONICLE 3399
aforesaid offices of the undersigned. Until such Bond be so issued and
accepted by the undersigned *(unless this Certificate (Receipt) shall
have been called for surrender as hereinafter provided) interest hereon will
be payable on   upon presentation and surrender of the
attached Interest Warrant, and semi-annually thereafter upon surrender
of this Certificate (Receipt) for notation of such payment thereon, at the
aforesaid offices of the undersigned, provided sufficient moneys for such
payment shall have been received by the undersigned, in which event
the interest coupon or coupons representing interest so paid will be de-
tached from the Bond prior to delivery.
C. Form of Interest Warrant:

Issuer & Company
First Mortgage Sinking Fund Gold Bonds, Series A, __%

Warrant for Interest due   upon One Thousand Dollars
($1,000) principal amount of the above described Bond called for by
Trust Certificate (Interim Certificate, Interim Receipt) No. M 
Issued by the undersigned under date of  , such interest being
payable to bearer upon surrender of this Interest Warrant at the offices
of the undersigned in the City of  , but only after the receipt
by the undersigned of moneys for the payment of such interest, and pro-
vided said Trust Certificate (Interim Certificate, Interim Receipt) be
not called for surrender or the Bond be not deliverable before 
This Interest Warrant is subject to all the terms and conditions contained
in said Trust Certificate (Interim Certificate, Interim Receipt).

If the Bond be deliverable prior to  , this Interest Warrant
will be void and must be surrendered with the annexed Trust Certificate
(Interim Certificate, Interim Receipt) at the time of exchange.

(Signature).
In certain minor details, the legal definition and specifications above

presented have been modified from the forms heretofore adopted.
The Committee therefore now submits for adoption the legal definition,

the specifications, and the "model" forms herein set forth.
The Committee presents this report, so far as it relates to interims, as

its final report on that subject, having carried its study and recommenda-
tions as far as appears possible at this time. Further revision may prove
necessary in the light of experience. For that reason we recommend
that the problem be not dismissed as completely solved, and that a watchful
attitude be maintained for further necessary amendment.
The Committee is pleased to report some progress in the application of

its previous recommendations on the subject of interims. There has
been noticed particularly a decline in the use of some of the old forms.
In some instances there has been observed an almost complete reformation
in the forms employed, in favor of the principles heretofore adopted by
this Association.

Further evidence has appeared that action by the Association has been
none too soon. Additional States have shown a disposition to take up
the question of interims with a view to formulating specific regulations
or legislation, but have withheld decision pending final action by this
Association. The Committee feels gratified that presentation of the
plan has served to alleviate tension on the subject of interims. Not a
single bill affecting interims has been presented during this legislative
year as originating in the office of a securities commissioner, with the
single exception, so far as we know, of Oklahoma, where the commission
presented and the Legislature adopted a bill embodying the definition
and corresponding exemptions recommended by this Committee.

In conclusion we strongly urge the importance of prompt organization
and functioning of the new Legislation committees, both National and
Group, as soon as possible after their appointment. Old problems inci-
dent to legislation important to the investment banking business have not
all been settled. More than that, perhaps as never before we may expect
new legislative proposals at the next sessions of the State legislatures and
of Congress. Conditions at this time, at least, so indicate. We must
not wait until the final day is upon us. The investment banking fraternity
knows what constitutes sound and unsound legislation from the stand-
point not only of the business but as well of the public at large. It is not
difficult to foresee and be forewarned of the problems which may arise.
The time to study these, both in State and Nation, is now and as we

go along. We must be well prepared and have sound suggestions when the
time for action arrives. Both national and group legislation committees
have work on which they may well embark to-morrow.

Respectfully submitted,
FRANCIS A. BONNER, Chairman,

Oct. 12 1931.

Report of Committee on Federal Taxation by Chairman
William H. Eddy—Elimination of Tax on Capital
Gains and Losses Urged—Repeal Advocated of
Federal Estate Tax—Favors Passage of Hawley
Bill Providing Reciprocal Tax Exemption with
Other Countries.

Declaring that the Federal estate tax is inequitable from
the standpoint of both the Government and the taxpayer,
the Committee on Federal Taxation of the Investment
Bankers' Association in its report presented at the annual
convention of the Association recommended that the latter
use every effort to effect the repeal of the tax at the next
session of Congress. The Association was also again urged
to "use its efforts toward the complete elimination of the
tax on capital gains and losses, such elimination to become
effective only after the termination of the present fiscal
year."

Alluding to the reduced Government revenues as a result
of the continued economic depression, the report stated that
the indications point to a probable deficit of $2,000,000,000,
the situation confronting the Treasury seeming to necessitate
an early readjustment of the tax program. According to
the report it is to be expected that the greatest emphasis
will be put on luxury, stamp, gift and special sales taxes.
It is further said, "your Committee feels that in addition
to a careful curtailment of Government expenses a moderate
increase in taxes will be necessary until the present emer-
gency is passed. . . . A limit for the duration of these
emergency levies might be fixed at the time of their enact-
ment subject to their further temporary continuance if
necessary."
*Wording in parenthesis not applicable in case of Interim Certificates.or Trust Certificates when temporary security of issuer is held.

The hope is expressed that further consideration will be
given to the enactment in the near future of the Hawley
Bill—the passage of which would at once establish a basis
for reciprocal tax exemption with other countries.
The report, as presented by the Chairman of the Com-

mittee, William H. Eddy, of the Chase Harris Forbes
Corp. of New York, and duly adopted by the Convention.
follows in full:
Owing to the absence of any Federal tax legislation during the past

year, your Committee has concerned itself with the tax requirements of
the immediate future as they have developed from the exceptional con-
ditions prevailing throughout the world to-day, together with the con-
sideration of certain objectionable features of the existing Tax Law.
The deficit of the United States Treasury for the fiscal year ending June

30 1931 amounted to $903,000,000. Subsequent issues of long-term gov-
ernment bonds met with some criticism on the grounds that budget deficits
should be met by increase in taxation and curtailment of expenditures
rather than by long-term ['wincing. Both the condition of the Treasury
and the fact that Congreii.i was not available to enact necessary tax legis-
lation seem to justify ttii action taken. In viewing this situation the fact
should not be overloo',ed that the amortization of the national debt during
the 10 years prior to 1930 proceeded at a rate materially in excess of the
schedule originally planned. Reduction of the debt during that period
was at the rate of approximately $1,000,000,000 per year, three times the
amount of the actual sinking fund operations. This was made possible
by the application of Treasury surpluses and receipts from foreign gov-
ernments.

It is obvious, therefore, that the recent increase in the national debt
has in no sense jeopardized the position of the Government, which is
still ahead of its original program of amortization through sinking funds.
by several billions of dollars.
The prospect of Treasury surpluses in the near future, however, are

rather remote. On the contrary, the continued economic depression has
reduced the Government revenues to an extent that indicates a probable
deficit for the current tiscal year of around $2,000,000,000. The return
to more normal business conditions will presumably be gradual and it is,
therefore, safe to assume that it will be some time before an improvement
in conditions will be reflected in the revenues of the Government on the
existing basis of taxation, and would probably result in a material annual
deficit for several years to come. The situation, therefore, which con-
fronts the Treasury Department is much too serious to justify a con-
tinuation of borrowing to pay current expenses and it seems to be generally
appreciated that conditions necessitate an early readjustment of the tax
program, regardless of political considerations.
A number of programs for tax revision have already been suggested.

They have, so far, represented the personal opinions of the proposers
rather than well-defined party policies, and vary materially in character.
At the time of writing, the Administration has given no indication of
having a definite tax program, but is understood to be giving active con-
sideration to the subject.
Some of the various suggestions for obtaining additional revenues in-

clude an increase in the Federal estate tax, luxury taxes, stamp taxes, and
even an increase in the levy on already overtaxed tobacco. Some advocate
a higher rate for corporation taxes, and others the adoption of a Federal
inheritance tax. There has been much discussion as to the advisability
of a general sales tax. A great deal of opposition to this method of in-
creasing revenues, however, comes from industries which seem to be suf-
ficiently well organized to make their objections effective, but it is not
illogical to expect that special sales taxes may be imposed, although the
probability of a general sales tax is remote. Serious consideration will
undoubtedly be given to the adoption of a gift tax that would meet the
prevailing practice of dividing an estate among the eventual heirs prior
to the death of the owner. Suggestions are also being made for an increase
in surtaxes and a broadening of the income tax base to produce a slightly
greater revenue from a much larger percentage of taxpayers.
Owing to the proximity of a Presidential election it is probable that both

political parties will do their best to avoid sponsorship of any increase 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.

Radical proposals will undoubtedly be presented from many sources,
but it is also evident that ultimate legislation on the subject will be the
result of much compromise and we are, therefore, probably justified in
expecting it to be conservative.
Your Committee feels that in addition to a careful curtailment of Gov-

ernment expenses a moderate increase in taxes will be necessary until
the present emergency is passed. In order to do as little harm as pos-
sible to the economic recovery of the country, the burden of such increase
in taxes should be spread out as much as possible and the increase should
not all be from one source. It is felt that this tax program should be
enacted at the next session of Congress so that there may be a prompt
start made in collecting any excise taxes that may be levied and thus avoid
unfair retroactive taxation of incomes as well as continued borrowings
to cover budget requirements.
Your Committee further feels that emphasis should be placed on the

emergency nature of any present increase in taxes. As the country re-
covers from the present business depression we should see a gradual in-
crease in the productivity of taxes, and as soon as practicable after the
budget is balanced relief should be given from all emergency levies not
desirable as permanent features. A limit for the duration of these emer-
gency levies might be fixed at the time of then: enactment, subject to their
further temporary continuance if necessary.

Tax on Capital Gains and Losses.
In its Interim Report submitted to the Board of Governors in May of

this year your Committee referred to the attitude previously taken by
the Association on this subject and reiterated its opinion in favor of the
elimination of the tax on capital gains on losses, on the grounds that it
constitutes a departure from taxation of income and is, instead, a direct
levy on capital. Furthermore, that its operation tends to prevent sales
of property in a high market and increases sales for tax losses when mar-
kets are depressed. In view of decreasing Government revenues at the
time the Interim Report was submitted, it was felt that the probability
of effecting the complete elimination of any revenue-producing provision
of the law was decidedly remote and it was consequently recommended
that the Association concentrate its efforts toward obtaining a reduction
In the tax and its establishment at a uniform rate that would eliminate
to a great extent its present capacity for accentuating the tendency of
extreme markets, both high and low. The recommendation was madeon the basis that it was the most constructive step possible at that time
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toward the ultimate removal of this objectionable method of taxation.
Changed conditions, however, have required a reconsideration of this

subject. The depressed markets of the past few months make it appear
obvious that tax losses taken in connection with income reports for the
current year will not only largely offset the amount of capital gains realized,
but will be used in many instances to reduce the taxable portion of all
other income. Complete elimination of the tax on capital gains and
losses made applicable to the current year would presumably result in some
saving to the Government, but the situation embodies elements more
fundamental than the amount of dollars and cents that are involved.

It is inconceivable that the Government would sacrifice its good faith
with its taxpayers by taking advantage of the existing situation to eliminate
this tax provision as applied to the current year of depressed values, thereby
depriving taxpayers of the benefits from tax losses taken this year in an
effort to obtain partial compensation for the heavy taxes paid in capital
gains for so many years. Elimination of this tax is desirable, but should
not be made effective as of the current fiscal year.

President Hoover and officials of the Treasury Department have in the
past intimated their belief that this form of tax was uneconomic. How-
ever, the revenues received by the Government from the tax on capital
gains have for many years represented such a material percentage of its
total receipts as to make the Government naturally cautious about con-
sidering its abolishment. No such objection seems now to exist, since
the unsatisfactory character of the tax, from the standpoint of the Gov-
ernment, is being presently demonstrated by the fact that it is least pro-
ductive when most needed.
In view of this situation your Committee recommends that the Asso-

ciation again use its efforts toward the complete elimination of the tax
on capital gains end losses, such elimination to become effective only
after the termination of the present fiscal year.

Federal Estate Tax.
The Federal estate tax was adopted in 1916 at the suggestion of the

Treasury Department because of the increasing need for Federal revenue
to cover expenses incident to the war. The tax imposed is an estate tax,
as distinguished from the usual individual inheritance tax, and is levied
on the estate as a whole and not on the individual portions received by
the beneficiaries. The application of this tax at the present time is in-
volving hardships that amount almost to confiscation of property. Under
the law, the valuation of an estate is made at the date of death, the tax
being payable within one year thereafter. It is obvious that taxation
payable to-day by forced sale of property, on an estate whose valuation
was established several months ago, is without justice. The Treasury
Department endeavors to meet the situation by granting postponement
of tax payment to prevent forced liquidation in extremely low markets.
This, however, affords only partial relief. From the standpoint of the
Government an estate valued during a period of depressed property values
may bear no reasonable relationship to the increased value of the estate
one year later. The tax is, therefore, inequitable from the standpoint
of both the Government and the taxpayer.

Various proposals have been made to relieve this situation, among
which are:
1. Valuation of estate property one year after death, instead of at date

of death.
2. Use of value of most severely depreciated securities as basis for

computation of taxes for whole estate.
3. Extension of three year limitation on credits for taxes paid States.

It is understood that the Treasury Department believes these proposals
to be impracticable of application and that no suggestions have been
offered that would afford any real solution of the problem.

Taxation of estates has always been considered a prerogative of the
various States. It was developed by them and not by the Federal Gov-
ernment. In the emergency of war the Federal Government has resorted
to estate taxes on previous occasions, but the present tax has been con-
tinued for a longer period after the emergency than ever before in the
history of the country. Since its adoption in 1916 the Federal estate tax
has already produced revenues of over $1,000,000,000, in consequence of
which it should be considered as having completed the purpose for which
it was designed, and plans should be made for its immediate repeal. The
Investment Bankers' Association has advocated its removal on many
occasions in the past. The Treasury Department sponsored the adoption
of this tax as a war measure: it has efficiently administered the statutes,
and yet it is significant to note that Treasury officials have been among
the most vigorous opponents of its continuance beyond the emergency
period. The Secretary of the Treasury in the 1927 report referred to the
Federal estate tax in part as follows:

The Treasury Department renews its recommendation that the Federal
estate tax be repealed. By tradition, legal theory, and revenue neces-
sity, this tax belongs to the States. They and not the Federal Govern-
ment have developed inheritance taxation in the United States. It is
true that they have made many mistakes, but it is not apparent that the
entrance of the Federal Government into this field has any beneficial
effect. The Federal Government has only, made use of the estate or
inheritance tax four times in its history, and then during war emergencies.
As soon as the emergency was past the tax was repealed. There is no
occasion to change this policy. It is not based on opposition to the in-
heritance or estate form of taxation, but on the theory that some taxes
inhere to the States and can more properly be levied by them than by
the Federal Government, and that the estate tax is one of these. . .
As the national debt is paid off the burden of Federal taxes should grow
lighter. But it is impossible to foresee the point at which the upward
movement of State and local expenditures will be arrested. Moreover,
Federal taxes are fairly well diversified and bear some relation to the
taxpayer's ability to pay; State and local taxes rest on altogether too narrow
a base. The Federal Government should, therefore, retire from the
inheritance tax field and should definitely announce the policy not to
resort to this form of taxation, save in emergencies."

The present danger Is that, if continued longer, this emergency tax, with

its obviously objectionable features, will become firmly installed as a
permanent part of the Federal tax structure.
In view of the above circumstances your Committee recommends that

the Investment Bankers' Association use every effort to effect the repeal

of the Federal estate tax during the next session of Congress.

Foreign-Held Bonds.

The Committee has continued its efforts to find some avenue of relief

from the provision of the 1928 Act that applies to foreign holders of tax-

free covenant bonds and the resulting resistance to the flotation of such

securities outside of this country. While the question involved seems

academic under present conditions it is obvious, after prolonged con-

sideration of the subject, that any improvement in the situation can only

come after repeated effort over an extended period. The matter is of

sufficient importance to many members of the Association to justify our

constant and earnest attention, especially as the revenues derived by the

Government from such taxation are by no means commensurate with its

objectionable character. The Interim Report of this year gave the result
of the questionnaire sent to all members of the Association, requesting
their opinion of the desirability of the Association lending its support to
an amendment to the Revenue Act that would effect the elimination of
all "withholding at the source," thus indirectly removing the tax on for-

eign-held bonds. A material percentage of the membership expressed
itself as feeling that the Association could be accused of a breach of good
faith in sponsoring such a measure, in view of the many sales of securities
made on representation of the benefits derived from the Tax Free Covenant
Clause. This conclusion was reached regardless of the fact that such
benefits have considerably decreased since the securities were sold. Your
Committee consequently recommended that the Association abandon, at
least for the present, any attempt to effect the elimination of "withholding
at the source" and concentrate its efforts in support of the activities of
the American Committee on International Double Taxation,

International Double Taxation.

The Interim Report referred to was written just prior to the League
of Nations' Conference held in Geneva in May of this year, and hope was
expressed that the Fiscal Committee would be able to make considerable
progress on the subject of that meeting. The American Committee, while
attending unofficially, had already held preliminary discussions with
England, Germany, Denmark, Sweden, and particularly with France.
It was planned that as agreements were concluded between members of
the League the American Committee would discuss similar arrangements
with each of the principal nations involved.
The Fiscal Committee was composed of representatives from England,

France, Germany, Italy, Belgium, Switzerland, Spain, Holland, Greece,
and the Irish Free State, while three representatives of the United States
attended unofficially. At the time of the Conference, however, financial.
political and economic conditions in Europe were so acute as to remove
the hope that any serious consideration would be given there to the definite
adoption of agreements that provided for the reduction of taxes, even on
a reciprocal basis. It was appreciated that individuals might be relieved
through such measures but that governmental revenues would nevertheless
be adversely affected. In spite of this fact the Fiscal Committee proceeded
in an endeavor to establish some basis on which mutual agreements might
ultimately be founded. The aim was to devise a multilateral convention
that would be acceptable to all countries. This proved to be impossible,
and eventually two multilateral conventions were tentatively approved,
each nation represented being in agreement as to the provisions of at least
one of the two conventions. The principal difficulties encountered are
reported to concern the allocation of taxable income to the country en-
titled to the tax.
At the last session of the Fiscal Committee Mr. Mitchell Carroll, an

American who is one of the Chief Tax Advisors to the League of Nations,
was authorized to visit all the leading countries of the world in behalf
of the League, for the purpose of studying their taxing systems and work-
ing out a basis for apportioning income from within and without countries
in an endeavor to arrive at a uniform method which could be adopted by
the various countries desiring to enter into a reciprocal tax exemption
agreement. Mr. Carroll's report is expected to be ready for submission
to the Fiscal Committee at its next meeting, which will be in 1933. At
that time it is believed that some definite plan will be consummated and
no hope can be entertained that relief from the taxation of foreign-held
bonds will be forthcoming through the Committee on International Double
Taxation prior to that time.
The hope of any improvement in this situation in the near future must,

therefore, be centered on the Hawley Bill. This bill was intoduced in the
House in February of last year and was referred to the Committee on
Ways and Means. The bill proposes a uniform and simple basis for pre-
venting double taxation as between the United States and other interested
countries, principally through the means of reciprocal exemptions, and
was sponsored by the Treasury Department in support of the work of the
American Committee on International Double Taxation. It is under-
stood that as the Committee reported the consummation of tentative
understandings with foreign countries, the enactment of the Hawley Bill
would permit the conclusion of the agreement. In the absence of any
possibility of reaching such understandings through the Fiscal Committee
of the League of Nations until after its meeting in 1933, it is obvious that
relief should be sought from another direction.
The passage of the Hawley Bill would at once establish a basis for re-

ciprocal tax exemption with other countries. Owing to the fact that
there Is no Canadian tax on American holders of Canadian securities,
the enactment of the Hawley Bill would automatically, and without
further Canadian legislation, place the United States and Canada on a
reciprocal basis and completely remove the conditions that have in the
past eliminated Canada as a market for our securities. The establish-
ment of such a relationship with Canada would undoubtedly lead to ad-
justments that would result in similar relationships with other leading
countries. It would also seem that the enactment of such legislation would
produce a beneficial effect by demonstrating the receptiveness of the
United States to understandings and co-operation with other nations of
the world that hold promise of mutual benefit. It is, therefore, hoped
that further consideration will be given to the eneactment of the Hawley
Bill in the near future.

Report of Committee on State and Local Taxation by
Chairman, Edward Hopkinson Jr.—Would Co-
ordinate Federal, State and Local Taxation to
Effect More Equitable Distribution of Burden—.
19 States Impose Personal Income Taxes—Burdens
of Realty in Matter of Taxation.

The statement that "one of the things that can really be
accomplished if we are going to get our tax basis on any
kind of a scientific theory is to co-ordinate the Federal,
State and local taxes so that the burden of these taxes is
more nearly distributed in accordance with the ability to
pay," was made by Edward Hopkinson Jr. of Drexel & Co.
of Philadelphia, in presenting as Chairman, the report of
the Committee on State and Local Taxation of the Invest-
ment Bankers' Association. We quote as follows what Mr.
Hopkinson had to say in submitting the report:
Mr. President, Members of the Association: I suppose it will usually be in

a period of economic depression that greater interest is aroused in subjects
of taxation than at times of prosperity, and it is during those times that
perhaps it is best to correct some of the problems which have grown UP
when the tax dollar came easier.
In our report last year we dealt with three particular topics on which I

will bring you down to date before we go on to perhaps one or two other
more general items. These three topics were State income taxes. State
taxation of National banks, and reciprocity in inheritance taxes.
With regard to the State income tax we said last year that perhaps this

form of revenue collection was becoming increasingly more important and
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likely to spread into other States. That prediction has been only partially
borne out during the past year. There have been three new States which
have adopted the State income tax in one form or another: Utah, Vermont
and Idaho. That brings the roll up to 19 States which have pesoonal in-
come taxes, and 19 States, although not all the same States, which have
either income or excise taxes based on income which are, in effect, income
taxes.
However, in six States income taxes during the past sessions of the legis-

latures were defeated, in some cases by the legislatures, and one or two
others by veto of the Governor after they received the approval of the
legislatures. I would say, though, in connection with that tendency,
that it does not necessarily represent a backward movement regarding the
Idea of State income taxes, because I think in all six of those States the
proposal was to add the income tax to all other existing forms of taxation,
and that our committee has always felt was an entirely wrong thing, that
If you are going to go to an income tax as a source of revenue it ought to
be to replace some other taxes, the burden of which was inequitable and
did not Produce large sums of revenue perhaps, but were a great nuisance
•to the taxpayer. We find in income taxes one of the great advantages
was toward simplicity and getting rid of a multitude of tax reports which
otherwise are to be flied.
Now, on the matter of State taxation of national banks, nothing really

new has happened since the time of our report a year ago. You will recall
that as a result of some decisions the constittutionality of a number of
State statutes attempting to tax national banks was raised as to their
ability to be collected, and there have been a number of conferences con-
tinuing which will perhaps bear fruit in the coming session of Congress
representing an agreement betweeen the tax commissioners of the States
where this question has been raised and the committee of Congress which
has had the thing in charge. The result of these conferences has been clearly
developed and co-operation approached, and it is being looked at from a
practical standpoint rather than a conflict between the States and the
nation.
The other topic we talked of last year particularly was the question of

reciprocity in inheritance taxes, and three of four new States have been
added to the ones granting reciprocity so there will not be double taxation
in the States in which the corporation is incorporated or where it is regis-
tered to do business and the domicile, and the theory of the reciprocal
legislation is that it recognizes the domicile of the decedent as the appro-
priate place for the taxation of the shares of stock in a company incorporated
in another State. The States going to the reciprocal rule this year are
North Dakota, Nebraska, Florida, and Alabama. This leaves only nine
States which have not adopted reciprocal exemptions.
In our report last year we perhaps minimized a little bit the importance

of this reciprocal legislation by referring to some court decisions which
had held unconstitutional such statutes regarding the place of incorporation
of the corporation, attempting to tax shares owned by a decedent domiciled
in another State, and there was particularly a Kentucky case, the Ruclitable
Turst Company, which, however, has since been reversed, and the Ken-
tucky Courts have now upheld the right of Kentucky to tax share; of the
Standard 011 Company of Kentucky owned by a non-resident decedent.
That case will undoubtedly go to the Supreme Court of the United States.
And there are two or three other cases, one in Massachusetts, and another
In Maine, and one in Minnesota, which may all reach there about the
same time and perhaps settle all the complicated phases of the problem.
Your Committee has been increasingly Impressed during this year with

something I referred to for just a moment in connection with income taxes
perhaps coming to take the place of a lot of other little taxes, rather than
be an additional source of taxation, and we think tnat one of the things
that can really be accomplished if we are going to get our tax basis on any
kind of a scientific theory is to co-ordinate the Federal, State and local
taxes so that the burden of these taxes is more nearly datributed in ac-
cordance with the ability to pay and the property really represented thereby
in the whole community, not merely picking out one type of property
which perhaps in the first instance may seem a little easier to collect upon.
We give a half dozen illustrations in our report. which I won't stop to

read, of the number of returns a corporaton has to make which is doing
business in a number of States. The mere clerical work and the expense
of doing that thing is perfectly staggering, and it is one of the most serious
things we have got to deal with.
That leads us to a consideration again of this matter we pointed out before

about the burden that really is bearing in proportion to all other forms of
wealth. In the earlier days of our contry real estate or tangible personal
Property represented practically all the wealth of the country. That is
no longer the case, and we have revised our tax systems to accord with it.
It is a startling thing that in a number of States where studies have been
made,—and, of course, always they will have to be very approximate,—
of the comparative burden borne by real estate compared to other tnings,
it appears that as high as 80% of all the taxes collected in a number of
States come from realty taxes. The lowest State. as far as we can ascertain,
is Virginia, where the State and local government gets only about 40 or
41% of its taxes from realty. Massachusetts is second with about 50%.
and then practically all the other States jump up to 60, 70 and 80% on
realty.
Now, that is an unfortunate tendency because it adds to the burden of

the homeowner, and one of the great conservative safeguards of our country
is to have homes owned rather than rented apartments in the great part
of our country. And the burden of realty taxes is seriously imperilling
that bulwark in many of our communties.

There are two ways that you can derive relief in that situation, one of
them may be only a temporary expedient but it is being adopted very
generally and that is to make the States themselves take over the per-
formance of a good many of the functions formerly performed by the
local government. In that way the need of the local government for
revenue is eliminated to that extent, and the State government which
usually collects its taxes from a broader source—the local taxes being merely
all realty—has done something to help. This is illustrated very much in
the road situation where the States have been taking over the burden of
maintaining and constructing roads and streets and highways which was
formerly looked on as a local problem. There is a good deal of justifi-
cation in that now that the use of the highways as through systems of
transportation has grown up much more than they ever were in the past;and also the State having to provide more funds for these purposes is
helping in another way by attempting a larger supervision over the borrow-
ings and expenditures of the local governmental units. That is particularlyessential in a good many of them because the officers who have charge of
that disbursement are not as apt to be men of wide experience or financial
sense.
On thing that is important and which local communities can do, and

local Chambers of Commerce and Better Business Bureaus, and so forth,
are doing, is to get down to a study of unit costs of performing the different
functions in those communities. In other words, if the police department
is costing 60% in one community and only 40% in another, or your fire
protection, it is well to have an indication by comparison of that unit cost
in places of comparable size in various parts of the country to ascertain

whether you are getting an economical job, and the value that your tax
dollar ought to receive. Until the last year or two there were practically
no statistics of that available at all, but I think over the next few years
those statistics will be prepared, collected, and standardized, and a com-
munity which has its average unit cost up above the average of the country
will have quite a strong hold on public officers in that community to justify
why It is it is costing them so much more to perform a comparable service.

Just one word in regard to the danger of overdoing—I wont say economic,
but uncontrolled curtailment of expense. The history of our country
seems to be that we go from one extreme to the other. I thnik it is grand
for us all to get back to economic methods in our different communities,
but let us try to temper that a little bit and not carry it to such an extreme
that it may cost us more in the long run.
There was a very interesting meeting in Washington a week or so ago

by representatives of a dozen or more national agencies dealing with State
and local fiscal problems. They met for two days there to consider this
problem, and they have issued a report—I do not think it has been pub-
lished yet—which has a paragraph in it that I want to read to you because
we want to be careful of not going too far in trying to meet a temporary
emergency, we hope, by too drastic cuts.

"The group was opposed to horizontal and ill-considered cuts in public
expenditures made in response to blind pressure for wholesale reduction
of budgets. Such cuts, it was felt, resulted too frequently in unwise parsi-
mony in government, particularly when necessary services were unduly
curtailed. Such curtailment, it was felt, might tend to increase both
governmental and private expenditures in the future. Ruthless curtailment
of health expenditures, for example, it was declared, might result in citizens
being called upon to pay the bills incidental to increased illness, epidemics,
or deaths. Ill-considered reduction in expenditures for fire protection
may serve only to increase fire losses and subsequent fire insurance rates.
We want to bear in mind not to go too far in the other direction.

The report, duly received and filed, follows:
The past year has seen a continued increase of interest not only by the

members of this Association, but also by a large number of Industrial and
commercial bodies in the subject of State and local taxation.

There has been a number of developments which have stimulated this
Interest. In a few communities the public treasury has not been able to
support bond issues which have been authorized and issued. In many
communities there has been a marked increase in the percentage of tax
delinquencies and in the number of mortgage foreclosures. The income of
government collected from realty has decreased, and it has proven ex-
ceedingly difficult to bring about quickly and corresponding decrease in
the costs of government.
A period of economic depression should result in economic reorganization,

and consequently at this time when the severity of the tax burden is being
felt to a greater degree than at any time since the War, it becomes ap-
propriate to review some of the suggestions which are under consideration
in order to promote the fiscal stability of government, and to secure a
more equitable distribution of the tax burden.
In our report a year ago, we dealt particularly with three topics: State

income taxes. State taxation of National banks, and reciprocity in
inheritance taxation. Before proceeding to any general discussion, we
will review the developments to date under each of these headings.

Skits Income Taxes.

The adoption of the income tax continued to be under active discussion
In many of the States, but in only tnree States where income taxes did not
previously exist, were new laws imposing such taxes adopted. Utah and
Vermont are in 1931 levying personal and corporate income taxes for the
first time. Idaho is also collecting for the last six months of 1931 what is,
in effect, an income tax under legislation entitled the "Property Relief
Act of 1931." At the election in 1932, Idaho voters will be asked to
approve a constitutional amendment recognizing the income tax as a
permanent source of revenue. In Kansas and Minnesota, legislation was
Passed proposing amendments to their repsective constitutions to be voted
on by the people legalizing the income tax as one of the sources of revenue
open to the State. If these constitutional amendments are ratified by the
people then of course additional legislation will have to be adopted by the
States In Illinois, it appears likely that a special session of the legislature
may be called in the near future, primarily to consider taxation questions
including a constitutional amendment permitting classification of property
for income taxation.
The trend, however, was not all in one direction. In six States income

tax proposals were introduced and defeated or vetoed by the Governor,
to wit: California (personal). Connecticut (personal), Illinois, Iowa,
Nebraska and Washington (corporate and personal). In Wisconsin a
measure to increase the corporate tax failed.
The present situation is that 19 States have personal Ina:1111e taxes, as

follows: Arkansas, Delaware, Georgia, Idaho, Massachusetts, Mississippi,
Missouri, New Hampshire, North Carolina, New York, North Dakota.
Oregon, Oklahoma, South Carolina. Tennessee, Utah. Vermont, Virginia
and Wisconsin.

Nineteen States also (though not in each instance the same States) have
corporation taxes which are either income taxes or taxes based on income,
as follows: Arkansas, California, Connecticut, Georgia, IdahO, Massa-
chusetts, Mississippi, Missouri, Montana, New York, North Carolina,
North Dakota. South Carolina, Oregon, Tennessee, Utah, Vermont,
Virginia and Wisconsin.

State Taxation of National Banks.

Conferences have been continued between representatives of the American
Bankers Association and a committee representing the Association of
States on bank taxation regarding the amendment to be offered to Section
5219 of the Revised Statutes to clear up the constitutional difficulties
growing out of the situation refer,red to in our report last year. These
conferences have resulted in a better appreciation by each side of the
problems and point of view of the other, and it may fairly be anticipated
that an equitable adjustment will be reached when Congress convenes.

Reciprocity in Inheritance Taxation.

The movement for reciprocity in State inheritance taxation has been
characterized by three marked advances in legislation.

The State of North Dakota has enacted reciprocity, effective June 30
1931. The State of Nebraska has enacted reciprocity, effective Aug. 3
1931. The States of Florida and Alabama have enacted estate taxes to
take up to 80% of the Federal estate taxes. In the original Florida bill
the provision for reciprocity was inadvertently omitted, but at a special
session of the legislature, reciprocity was duly enacted and is now a part
of the Florida law.
This means that there are now but nine States which have not affiliated

with the reciprocity movement, namely: Arizona, Kansas, Kentucky,
Louisiana, Minnesota, Montana, Oklahoma, South Dakota and Utah.
In several of these States reciprocal legislation was introduced at the
Sessions of 1931. So far as the Committee is advised, there was no argument
on principle against the enactment, but the fiscal necessities of the States
arising out of diminshing income and increasing expenditures made several
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of the legislatures relectant to enact at this time any legislation which

seemed like reducing revenue.
In the meantime, however, a number of cases are at issue which will

probably result in a decision from the United States Supreme Court con-

cerning the right of a State to tax the transfer of stocks of domestic cor-

porations owned by a non-resident decedent. We have previously referred

to Kentucky State Commission, et al v. Equitable Trust Company of

New York, et at, in which the court of first instance held first that under

the decision in Balwin v. Missouri, the State of Kentucky could not tax

the transfer of stock in the Standard 011 Company of Kentucky in the

estate of a non-resident. Upon appeal by the State Tax Commission, the

court reversed its position and sustained the tax against the estate. An

appeal has now been taken by the estate to the Supreme Court of Kentucky.

In the State of Mine v. First National Bank of Boston. the right of the

State of Maine to levy an inheritance tax upon the transfer of shares in the

Great Northern Paper Company, a Maine corporation, belonging to the

estate of Edward H. Haskell, a resident of Massachusetts, was challenge

by the executors of the estate. The death of this decedent occurred prior

to the entry of the State of Maine into the reciprocal movement. The

Supreme Court of the State of Maine held that the shares were properly

taxable by Maine, and an appeal has been taken to the Supreme Court

of the United States.
In the matter of the estate of Emma B. Kennedy,. deceased, now pending

in the Supreme Court of Minnesota, there is involved the right of that

State to tax the transfer of shares of the Great Northern Iron Ore Properties

and the Great Northern Railway Company, both Minnesota corporations,

belonging to the estate of a decedent of New York. As Minnesota is not

one of the reciprocity States, the lower court has sustained the right of

the State to impose the tax. If the case can be argued in the Minnesota

Supreme Court this fall, it will probably reach the Supreme Court of the

United States next spring.
It is to be noted that in arguing these cases, counsel for some of the ex-

ecutors stress, not so much the argument that multi-State taxation of a

transfer is prohibited by the Federal constitution, as the argument that

multi-State taxation should be impossible as what is taxed is a transfer

which can occur only in one State, and what is transferred ware the rights

of the shareholder made effective by the State of the domicil.
If the decision of the Supreme Court of the United States in these cases

is in line with the decisions in Farmers Loan & Trust Company v. Minne-

sota and Missouri v. Baldwin (referred to in our last report) then the

object of reciprocity will be attained throughout the nation by judicial

decision.
In any event, inheritance tax reciprocity has now won legislative accept-

ance in 39 States of the Union, embracing over 90% of the wealth and

population. While inheritance taxes are relatively a small portion of the

total tax burden, amounting in 1927 to but 1.84% of the total taxation

of Federal, State and local government, yet the injustice of this duplicate

taxation has been felt as a grievous sore out of proportion to the taxing

result.

Co-ordination of Federal. State and Local Taxing Systems.

Under our federated form of government, every citizen is subject to

two sovereigns—Nation and State—and the State, by entrusting the power

to tax to local government, has practically made every citizen subject to

three taxing jurisdictions. For many years prior to the World War, the

Federal government obtained its revenue from tariffs and internal revenue

taxes; the State governments in large measure from the general property

tax, corporation taxes, sales taxes and inheritance taxes; and local govern-

ment in large measure from general property taxes. In the last 15 years

it has been generally recognized that the general property tax insofar as

it was intended to reach personal property, has failed in its purpose, and

so a number of States have adopted classified property taxes or income

taxes, or both as a substitute. Moreover, on account of the cost of the

World War, the Federal government has been obliged to enter the field of

income and estate taxation. This means that the Federal government

and many State governments are taxing income, that the Federal govern-

ment and most State governments are taxing inheritances or estates, that

many State governments and all of local governments are taxing realty,

that both the Federal government and many State governments are taxing

business in a variety of ways. A recent report submitted to the National

Tax Association indicates the chaos of the taxing field by four illustrations

as follows:
"A" corporation is engaged in business in 35 States. It pays a total of

198 taxes, or an average of six per State, in 33 different forms, running

from 1 tax to 13 taxes per State.
"B" corporation is engaged in business in 27 States and is obliged to

prepare and file 60 different reports, each with peculiar characteristics,

the number being required by the various States running from one report

to five per year.
"C" corporation is engaged in business in 36 Jurisdictions and finds

itself subject to 108 taxes of 18 varieties, the least popular being imposed

by one State, and most popular by 24 States.
"D" corporation, which is manufacturing corporation, has 12 plants in

the United States and Canada, and finds that its 1928 taxes varied from

0.47 to 2.84 at each plant in the ration of the amount of taxes to the book

value of taxable property and from 0.45 to 2.13 in the ratio of total taxes
to the output of each plant.

The above computations relate simply to taxes and charges imposed

by the State and property taxes imposed by the local government, and do

not include a wide variety of local license fees and other charges which may

be imposed in some localities.
This situation presents a challenge to the fiscally-minded men of this

country, and suggests the necessity of some plan organized on broad and

equitable lines to bring about a greater measure of harmonious relationship

between the various taxing jurisdictions. When two taxing authorities

tax the same asset, each without considering the tax of the 
other, it is

probable that that asset is overtaxed, and this necessarily means that some

other asset not of the same form or nature is being u
ndertaxed. A sound

fiscal system would require that the three taxing jurisidctio
ns—Nation,

State and local government—should co-ordinate the tax burd
en so as to

insure equity in the result.

Significant steps have already been taken along th
is line. When the

Federal government in 1924 authorized a 
deduction from Federal estate

taxes of 25%, later increased to 80%, for State 
estate taxes actually im-

posed and paid, it provided a means of m
aterially increasing the revenue

of the States and also of exerting a potent 
influence upon unifying the

Inheritance tax laws of the State. While this method of legislation was

open to serious constitutional attack, yet fically it seems to 
have produced

some of the desired results.
The suggestion has now been advanced by the 

American Farm Bureau

that a similar deduction should be allowed for in
come taxes. This propo-

sition can hardly be given serious consideration by th
e Federal government

In the present State of its budget.

Relation of State and Local Government.

It Is generally conceded that realty carries the greate
r portion of the

tax burden of State and local government. In some of the States 
an effort

has been made to ascertain the exact proportion of the cost of State an
d

local government which is borne by realty taxes. It is probable that this

proportion varies from 40% to 80%, depending upon the locality. It is

reported that Virginia, with 41% and Massachusetts with 51% of the

total cost of State and local government borne by realty taxes, have the

lowest ratio in the series, and this proportion increases materially in the

other States. During the past three or four years the income from realty

has declined in many communities, and the increasing tax burden has

resulted in making realty investments unprofitable. One of the great

factors for conservatism in the United States is furnished by the large

number of our citizens who own their own homes, and any fiscal plan which

decreases the proportion of home owners is bound in the long run to be

harmful to the community.
From this point of view, therefore, it is interesting to note the suggest--

tions which have been advanced during the past year looking toward a

solution of this problem.
(a) Some of' the States are assuming functions which formerly were

ascribed to local government. In the State of North Carolina the State

has assumed the cost of the entire highway program of the State, including

local roads, and also the cost of the school program up to a xix months'

term in every locality for the State treasury. As a result there has been

worked out a deduction of 47 cents per $100 in county taxes. The State

meets the additional expense by a variety of methods and regards itself as

capable of maintaining the added burden. In Pennsylvania the State

has assumed 20.000 miles of township roads. In a number of other States

similar assumptions of local functions are under consideration based on the

general idea that the State, with its wider taxing powers, is better fitted

to finance added functions than is local government which is dependent

to a very large degree upon the realty tax.
(b) The States have assumed a larger control over local expenditures.

If local government is allowed to borrow money beyond the limit of prud-

ence and then cnnot meet its obligations, it affects the credit not only of

the local government in question, but also of local government throughout

the entire State, and often of the State itself. Some of the suggestions

which have been advanced along this line are as follows:
In West Virginia there is a State Bond Commission which passes on the

necessity for local borrowings and guarantees the bonds. In North Carolina

there is a Local Government Board. In Indiana a small group of local

taxpayers may carry an appeal to the State Tax Commission concerning

any item in the local budget or any item for which a bonded debt is to be

created, and the decision of the Tax Commission is final. As a result, in

Indiana in this year 79 counties out of 92 have reduced their budget for

1932. In New Mexico the expense of any city cannot increase more than

5% over the preceding year without a petition and favorable action by the

State Tax Commission, and only taxpayers may vote in the authorization

of a bond issue.
The Study of Unit Costs.

In our last report the Committee directed attention to the increase in the

cost of State and local governments, and the consequent effect upon the

tax burden of the citizen. It is interesting to note that in several com-

munities taxpayers have organized for the purpose of securing a decrease

in governmental costs, and it may farily be anticipated that new projects

which require the expenditure of public money will pass through more

difficult censorship than in the past. For instance, the State of North

Carolina reports that it considers its program of hard-surfaced roads as at

an end since it has provided such roads for over 80% of its traffic and that

it does not recognize it to be the duty of the State to provide a concrete

road to every man's door.
In view of the fact that highways in the United States in 1929 cost the

taxpayer $2,148,000,000 and received the benefit of $271,000,000 of bond

issues, the wisdom of the conclusion of this state is apparent. In Indiana

and California, taxpayers' associations have prepared statements of unit

costs for each of the items on the governmental program graded according

to the size of units, and they are making this information available to

other taxpayers' associations in the hope that in those communities where

the unit cost is high, there may be an inquiry as to the special conditions

which cause this undue expense.
We commend the study of unit costs of governmental operations to the

general citizen body, and we believe that there is much opportunity for

a public service of real worth along this line. Governmenatl expenditures

must be attacked intelligently and not with passion. The individual

citizen may have just reason for anger at the rate which he is required to

pay, but in order to procure a remedy, the facts must be assembled and

placed at the dispostion of the civic body.
Respectfully submitted,

EDWARD HOPKINSON JR., Chairman.

Report of Special Committee on Aviation Securities

by Acting Chairman C. M. Keys—Regarded as

Permanent Industry.

Information of considerable interest was contained in

the report of a new Committee of the Investment Bankers'

Association—the Aviation Securities Committee. It was

brought out In the report that "at the high prices in 1929

the market value of aviation securities listed on the New

York Stock Exchange was about $630,000,000, and on the
New York Curb Exchange about $290,000,000—a total of

about $920,000,000." "In September 1931 the total value of

the aviation stocks listed on the New York Stock Exchange
and the New York Curb Exchange . . . was out $118,-
000,000," the shrinkage, says the report, comparing with the
shrinkage in other groups. "There is no doubt in the mind
of anyone who studies this industry," the report said, "that
It is a permanent industry." President Ferriss, in calling
for the submission of the report, said:

Gentlemen, at the May meeting of the Board I authorized the appoint-
ment of a new Special Committee on Aviation Securities. We have had no
such committee before. It was a new subject. None of the existing com-
mittees' scope seemed to cover quite that subject, and a new committee was
appointed shortly thereafter. The Acting Chairman, C. M. Keys, could
not be with us to-day, but the report will be presented by a member of
the Committee, Frank L. Scheffey, of Callaway, Fish & Co., of New
York City.

Before presenting the report Mr. Scheffey said:
It is rather embarrassing to talk about such a baby industry on trans-

portation after hearing the colossal figures referred to in the Railroad
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Securities report, but before I get into the report I can point out one
difference between the railroad industry and the aviation industry. We
have heard how badly off the railroads are, how their traffic has been
declining, and as we get into this report vie find that even in these hard
times aviation has been advancing.

This is a new Committee, a new industry. There are so many statistics,
as there have been in all the other reports, that I won't attempt to read
the whole report, but I will try to summarize it.

In full, the report follows:
The Board of Governors of the Investment Bankers' Association, at the

meeting in May 1931, authorized the appointment of an Aviation Securities
Committee to review the industry and to study securities based upon this
Industry from a standpoint of value. The Committee as at present con-
stituted is a Special Committee, and its Chairnran is a Temporary Chairman.

Inquiries have been made of the leading aviation companies as to the
number of their stockholders, and the replies indicate these number not
less than 250,000. One company alone reports over 98,000 stockholders,
and even allowing for duplications it is evident that there is a large army
of investors interested in the aviation industry.

Aviation is a new industry. It may be said to have begun with the
flight of the Wright brothers on Dec. 17 1903. Its first appearance in
the Wall Street market was in 1915. Prior to that time it consisted of
very small units privately financed, the Wright brothers having used their
own funds and Glenn Curtiss having been financed largely by Mr. and Mrs.
Alexander Graham Bell during the development period of Hammondsport.
Twelve years after the flight by the Wright brothers, two companies

came into the Wall Street market, and their securities became known.
The Wright Martin Co. established a factory at New Brunswick, N. J.
(largely to undertake the manufacture of a French motor), and a small
one on the Pacific Coast for airplanes. The Curtiss Aeroplane & Motor Corp.
was organized to combine motor and airplane plants at Hammondsport and
Buffalo. Both companies were working on war contracts, the foundation
of the Curtiss Co. being the placing of an initial order of $11,000,000 by
the British Government. This latter company had an elaborate financial
structure, consisting of two types of notes, cumulative preferred stock and
common stock.
The period of the war brought very few additional issues of securities

to the public. The period after the war, from 1919 to 1927, produced
reorganizations of both the Wright and the Curtiss companies, in which
all of the funded debt was either called or paid off at maturity, all preferred
stocks were liquidated, and only the common stocks remained. They were
very properly regarded as speculative securities, representing an industry
that had been born as a war industry and that, therefore, had much to
survive. Both the original stocks were quoted for some years at prices
below $10 per share, and were considered as a speculation on the future
of an industry whose past contained little to recommend it.

In May 1927 Colonel Lindbergh flew from New York to Paris. His
flight had no commercial significance, but was from every other point
of view of great importance in the history of aviation. It had an enormous
sentimental echo throughout the world, and at the same time turned the
attention of the world to the fact that motors, airplanes and pilots had all
made great progress during the period of slump and depression that
followed the war. Even the sanest and most sensible of business men
throughout the country began to take an interest in aviation. The very
few securities that were available for trading were taken up within two or
three months, and instead of being neglected and unimportant securities,
became very active and exciting issues even in the wild markets that
followed. We believe it is correct to say that one of the main factors in
the making of the boom in aviation stocks was the fact that there were
only two or three small issues available in the market at that time to
meet a sudden, entirely unexpected and more or less sentimental demand
for securities representing this new and spectacular art.

This was the genesis of an old-fashioned boom from the after effect of
which the aviation business has not yet recovered, and probably will not
recover in some time. During the 12 months that followed the Lindbergh
flight the shortage of aviation securities was thoroughly well remedied.
Apart from the two large industries, Wright and Curtiss, there were in
the country in 1927 a substantial number of manufacturing companies
building good products and well known in their local communities as
solid and substantial, if small, enterprises. The Pratt & Whitney Co., at
Hartford, for instance, was a well known manufacturer of high quality
motors; the Boeing factory at Seattle had been for nearly 10 years an
established, high quality producer; the Douglas Aircraft Co., Inc., at
Santa Monica, Calif., the Vought Co. at New York City, the Consolidated
Aircraft Corp. at Buffalo, the Glenn L. Martin Co. at Cleveland, were all
well known as producers of military material. There had also grown up
about half a dozen small producers of commercial planes, such al the
Travel Air Co. at Wichita; the Waco Aircraft Co. in Ohio, &c.

Within a year after the Lindbergh flight the process of consolidating
most of these enterprises into large companies had made great progress.
At the time of the Lindbergh flight transport aviation had established

Itself on a mall scale throughout the country. In 1925 the Government
had ceased to operate air mail lines and had turned over the principal
air mail routes of the country to private operators. The Boeing Co. was
operating from Chicago to San Francisco; the Western Air Express, Inc.,
from Los Angeles to Salt Lake City; Pitcairn Aviation, Inc. (now Eastern
Air Transport, Inc.), from New York City to Atlanta and Miami; National
Air Transport, Inc., from New York to Chicago to Dallas, and Colonial Air
Transport, Inc., from New York to Boston.
These enterprises had all been financed privately and none of the

securities were available to the public in any quantity.
The organizing boom that followed the Lindbergh flight did not neglect

the transport lines. When a group of strong capitalists in New York
consolidated a substantial group of manufacturers to make the United
Aircraft & Transport Corp., the consolidation also included the Boeing Air
Transport line. The Western Air Express recapitalized with some public
participation. The Aviation Corp. of the Americas was organized to own
and operate transport lines in Mexico and in South America and became
a contractor to the United States Government on a very substantial scale
for the carriage of foreign mails. Late in the year 1928 the National Air
Transport, which had been a privately owned company, with about 50
stockholders, increased its capital from $2,000,000 to $3,000,000, and later
split its $100 shares 20 to one, and the public began to participate in the
ownership of it. As has been noted, the Aviation Corp. of Delaware con-
solidated a very large number of the air transport mail operators under
one management.
The growth of the transport business on a big scale, so far as the creation

of securities was concerned, therefore had its real beginning in 1928, and
continued throughout 1929 and up until the present time. A very large
number of -emparatively small air mail contractors started business

throughout the country under contract from the United States Government
for the carriage of mail. In the course of 1928 and 1929 a substantial
number of these companies were brought together to become a part of the
Aviation Corp. of Delaware. This company at the same time bought some
manufacturing units and became a well-rounded holding company. Another
holding company called North American Aviation, Inc., was organized in
the winter of 1928, and as time went on became not only a holder of sub-
stantial amounts of existing Wall Street aviation securities but also bought
the Pitcairn line, an air mail contractor operating from New York to
Miami, and several instrument manufacturing companies.
The creation of these three large holding companies, United Aircraft &

Transport Corp., Aviation Corp. of Delaware, and North American Aviation,
Inc., established the vogue in aviation, so far as the form of financing was
concerned. The development of aviation, in other words, followed the line
that has been established for public utility companies rather than the line
that had been established for railroad companies. In the spring of 1929
the Wright Aeronautical Corp. and Curtiss Aeroplane & Motor Co., Inc.,
which up to that time had remained as the largest independent companies,
followed the same vogue. Not only were they consolidated, but they also
took into the consolidation a large number of related companies, one of
them a flying service company, another an airport holding Co., another
an export Co., &c., to make the consolidation known as Curtiss-Wright Corp.
With this consolidation completed the great bulk of the aviation business
of the country became consolidated in four large holding companies, the
outstanding capitalization of which is outlined in the following table
taken from latest available reports:

A—United Aircraft & Transport Corporation:
240,000 abs. $3 cumulative preferred (par $50) $12,000,000

2,084,192 skis. No par carried at  20,946.130
144,931 shs. against warrants at $30 per share expiring Nov. 1 1938.

B—Aviation Corporation of Delaware:
2,762,184 sbs. no par carried at  13,810.921
1,321,666 shs. against warrants at $20 per share expiring not later

than Dec. 31 1936.

C—North American Aviation, Inc.:
2,118,959 abs. no par carried at  26,486,988
2,100,000 abs. against warrants at 812.50 per share expiring 100,000

Dec. 31 1931 and 2.000,000 Dec. 1 1931.

D—CurtIss-Wright Corporation:
1,137,997 abs. Class "A" no par, preferred only as to $2 dividend:
6,299,271 abs. Common:

Total 7,437,268 abs. carried at  55,225,566
Also 2,400 abs. Class "A" and approximately 590,000 abs. com-

mon against warrants at various prices not stated
(299,928) at $30 expiring not later than Oct. 1 '34.

There seems to have been a realization on the part of the organizers of
these companies that additional capital would be called for as evidenced by
the provisions of warrants for additional stock.
In addition, several other important holding companies were organized

for the purchase of stock of aviation companies, but not for the purpose of
controlling the operations of such companies. Among the more important
of this type were the following:

National Aviation Corporation.
Aviation Securities Corporation of Chicago.
Aviation Securities Corporation of New England.
Aviation Corporation of California (later merged with North American Avi-

ation, Inc.).
St. Louis Aviation Corporation.

Several other independent operating companies, the stocks of which are
known in the Wall Street market, came into being in their present form
at that time, notably:

1. Douglas Aircraft Co., Inc.-342,402 abs. no par carried at  51,734,304
2. Transcontinental Air Transport, 1nc.-746,893 shs. no par carried at 5,251,374
3. General Aviation Corp.-980,900 she. no par carried at  5,125,651
4. Western Air Express-210,698 shs., par $10  2,106,980

North American Aviation, Inc., holds a substantial interest in Douglas
Aircraft Co., Inc., and Transcontinental Air Transport, Inc., while the
General Aviation Corp., closely identified with the General Motors Corp.,
is a substantial holder of Western Air Express and owns control of Fokker
Aircraft Corp.
The "lighter than air" field is covered principally by the Goodyear Tire &

Rubber Co., which owns about two-thirds of the stock of the Goodyear.
Zeppelin Corp. and operates under license agreement with the famous
Zeppelin Co. of Germany. The recent successful flight of the "Akron"
demonstrates the success in manufacturing and the "lighter than air" art
achieved by the Goodyear and Zeppelin companies. Undoubtedly the
"lighter than air" machines have their useful place in aviation for peaceful
as well as military and naval operations, and the development of this
branch could be in no better hands in this country than those of ,the
Goodyear Co.
In addition to the companies noted, practically the entire business of

which consisted of aviation, many other companies well known in other
lines of business became prominent in aviation in one way or another.
The Ford Motor Co. of Detroit became known as the largest builder of
transport planes to be used on nearly all the main transport lines of the
country; the Packard Motor Car Co. entered into the construction of
motors and carried on an extensive research and development program in
the use of the Diesel principle; Continental Motors of Detroit also appeared
as a manufacturer of motors; the Auburn automobile interests purchased
the Stinson Aircraft Co. and manufactured commercial aviation motors in
large number; the E. W. Bliss Co., of Brooklyn, 'took over the manufacture
of an English aviation motor. The entrance of these strong manufacturing
companies into the business increased the competitive character of the
trade, undoubtedly stimulated the whole business, and helped to add to the
great vogue in which aviation has been held by the public.
The above is a general outline covering the great bulk of the aviation

business of the country in manufacturing, transport and instruments. In
the latter field Bandix Aviation Corp. was organized in 1929 as a con-
solidation of several branches of manufacturing. The General Motors'
Interests were quite definitely identified with this enterprise. Its aviation
activities consisted largely of the manufacturing of important instruments
used in air navigation. The bulk of its business and its profits comes from
the automobile accessory lines.

It will be obvious from the above outline covering barely two years
during which all the aviation stocks known to the securities markets were
created, that the period was one of very intense activity. It was a feverish,
rapid and exceedingly dangerous period, during which the anxiety of various
leading industrial groups, not to be left behind, urged them forward to do
things quickly which might better have been done slowly over a period
of years.
When, late in 1929, the whole business world began to realize that it had

been moving pretty rapidly and that there were tnany unpaid bills that had
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to be liquidated, aviation was one of the first industries to fall into a

collapse. It became evident that there was far too much manufacturing

capacity in the country for the business in eight; that the passenger

transport development was experimental in character and could not grow

quickly but must be allowed to grow by evolution just as all other forms

of transportation have grown; that the large amounts of capital poured

into the industry in 1928 and 1929 had led to extravagance, recklessness

and overexpansion in this industry just as the same phenomena have always

led to the same results in every other industry. A period of curtailment

and contraction set in which was almost as dramatic as has been the period

of expansion. The volume of manufacturing business in commercial

branches shrunk very rapidly. Commercial flying, as distinguished from

transport flying, fell off sharply, as the public had less and less money

to spend on extravagance and luxury. Even the movement of air mail

and organized passenger transport fell off for a little while before it

became stabilized on a reasonable basis.
At the high prices in 1929 the market value of aviation securities

listed on the New York Stock Exchange was about $630,000,000, and on

the New York Curb Exchange about $290,000,000-a total of about

$920,000,000. In addition, there were numerous stocks traded in on other

Exchanges and over-the-counter not included in this total. Nor is there

included any allowance for "aviation" values attributed to such companies

as Packard Motor, Continental Motor, E. W. Bliss, Sic., whose shares were

boomed because of their activities in aviation, although aviation was

only a small part of their business.
In September 1931 the total value of the aviation stocks listed on the

New York Stock Exchange and New York Curb Exchange-with the same

exceptions noted above-was about $118,000,000, showing a shrinkage of

about 87%.

This shrinkage compares with the shrinkage in other groups as follows:

1929
Sept.
1931

Approz.P.C.
Decline

De- from 1929
Standard Statistics Croup Averages- High. 3d Week. dine. High.

Airplane (12 stocks) 1,260.2 159.2 1,101 87.4
Automobile (13 stocks) .4 85.5 208.9 73.0
Building (13 stocks) 106.4 46.4 60.0 56.0
Chemicals (9 stocks) 345.6 110.1 235.5 70.0
Copper and brass (9 stocks) 49.9 294.2 85.5
Cotton and cotton goods (12 stocks) 124.9 60.0 64.9 52.0
Electrical equipment (4 stocks) 419.0 127.8 291.2 70.0
Oils (16 stocks) 174.9 59.0 115.9 70.0
Railroads (33 stocks) 173.5 52.4 121.1 70.0
Steel (10 stocks) 255.0 72.0 183.0 72.0
Sugar (9 stocks) 116.8 37.2 79.6 70.0
Textiles (30 stocks) 144.3 41.2 103.1 72.0

This period of collapse should have been followed immediately in ths

usual course of events by a long list of receiverships and bankruptcies. As a

matter of fact, no such thing occurred. The reason for this may be illus-

trated as follows: In June 1929 a firm which specialized in aviation securi-

ties published a substantial pamphlet giving the history and the details

of a large number of aviation corporations, practically all of which had

been floated between 1927 and June 1929. The number of companies

was 110. In every case but two the description of the financial structure

ends with the phrase: "No Funded Debt." In only three or four instances

was there any preferred stock outstanding.

The fact is that this industry was financed almost entirely by the issue

of common stocks of no par value and carrying no fixed overhead capital

charges. The result was that actually at the time when the collapse of

the general market took place very few of these companies were paying

dividends on the common stocks outstanding-moreover, very few of these

companies had debts in the banks or any form of debt.

The period that followed, therefore, while it has been one of exceedingly

sharp adjustment downward in the volume of business, and has led to the

closing of many surplus plants controlled by the large holding companies

as well as a large number of small independent plants, has not been

accompanied by the usual flood of receiverships, defaults and bankruptcies.

The industries have, therefore, had time to find themselves ; to make adjust-

ments of payroll and output in an orderly if somewhat painful progress;

to carry on their engineering departments which are the life of the industry,

and to shake down their organizations into efficient and economical units.

It must be realized that the useful and profitable units of 1929 are still

useful and profitable to these companies-in some instances more profitable

than they were in previous years. Tile organizations have shrunk consid-

erably in personnel, but have increased considerably in efficiency. The

industry is undoubtedly to-day approaching a condition which can be

described as sound, whether one look at the manufacturing of airplanes and

motors or the use of them in transport.

There is no doubt in the mind of anyone who studies this industry closely

that it is a permanent industry. The use of the airplane has grown up

since 1915 in a very substantial and impressive way. The primary use of

it was as a weapon of war for offense and defense. This function, which

had its genesis in the Great War, is now recognized as an essential element

of National defense. For a time after the close of the war the United

States lacked a definite military and naval program in aviation, but in

1025, by an Act of Congress, a five-year program was established for both

Army and Navy, and this program has been in force since that time. It is

now drawing to a close, but the general policy laid down at that time

continues. This policy is that the American military and naval forces will

maintain air services on a high standard as to quality and development,

but without any effort to become the dominant air power of ths world.

This program assures to a large number of manufacturing units very

definite continuity of orders and especially a continuous program of engi-

neering development. The following figures, which indicate the position

of the United States in comparison with other world powers as far as fight-

ing airplanes are concerned, are taken from what are believed to be reliable

sources, as are the other statistics herewith:

FIGHTING AIRPLANES

Great Britain 
Dominions, &c 

British Empire 
France 
Italy 
Japan 
Russia 
United States 

OF

Pursuit
Fighters.

376
27

ARMIES, NAVIES
AIR FORCES.
Heavy Light
Bombers Bomb'r3
205 612
6 121

211 733
561 553
218 280
92 138
72 155
209 124

AND

Obserrarn
Co-operates.

376
315

INDEPENDENT

Filling
Boats.
25
3

28
12
32
30
13
64

Total.
1,593
472

403
1 240
572
464
357
541

690
2,317
732
588
923
871

2,065
4,683
1,834
1,312
1,520
1,809

These figures refer only to first line tactical strength. They do not

Include primary training, experimental and obsolete machines-types

which form a third of the planes in most air forces.

To-day all powers base their war plans on the principle that an air force

is the first line of defense and offense.

France has the largest air force. Great Britain and the United States

rival each other in highest efficiency. Italy follows closely. Japan has

the smallest air force, but is making steady progress. German aviation,

while non-military in appearance, is second to none in skill and technique.
Soviet Russia is ambitious.

The future of aviation, however, does not rest upon military aviation
alone. It rests rather upon the use of airplanes in transport and com-

munication. The growth of air mail, air express, and passenger transport
is covred in the small table below. These figures do not themselves tell
the whole story by any means. The fact is that the air mail has became
an essential part of the business machinery of the country, and that within
the past two years-in other words, during the period of depression-this
air mail service has expanded until it now serves nearly all the principal
cities of the United States. The use of the air mail stamp by business
houses has expanded throughout this period of contraction. This is the
foundation of a clearly defined expectation that the present air mail
schedules and services of the country will have to be expanded very greatly
in the future. The demand for these air mail services does not come from
the contractors nearly so much as it comes from the citizens of the country.
Every part of the United States is constantly demanding the expansion of
these services. The leaders of trade bodies in all cities recognize that it is a
serious handicap to the business of these cities not to have the air mail
services, and it is obviously only a question of time when the schedules
will have to be multiplied.

Air mall 1926- 810,000 pounds 1930-8,005,000 pounds

The use of the Air Express shows similar rapid growth:
Air express 1926- 3,500 pounds 1930- 718,000 pounds

The same remarks apply to the passenger service. Three years ago there
was very little scheduled passenger mileage in the United States. The total
number of passengers carried on scheduled trips in 1926 was 6,000. At
the end of 1930 it was 400,000. The growth in 1931 has been slow, due to
economic conditions but, nevertheless, it has been growth. This form of

transportation has increased, while practically all other forms of trans-

portation declined very sharply.
The record of scheduled miles flown in air mail, air express and passenger

service is similarly impressive:
1926 2,025,824 1931 (partly estimated)__42,653,000

That safety develops with scheduled flying is evidenced by the records.
In 1927, with recorded passenger business of 13,000 passengers, there were
reported six fatalities, while in 1930 the fatalities were only 24 out of a
total passenger list of 400,000.
A substantial part of the growth of these useful branches of flying has

been due to the increase in the number of airports and tile increase in the
mileage of airways. The figures for these facilities are shown in the
following table:

Aleporta-1927 482
" -1930 1,114

Airways-1927 5,500 miles, including equipped for night flying, 2,200 miles
Airways-1930 20,000 miles, Including equipped for night flying, 16,000 miles

Over the same period the number of private airplanes in service in the

United States has increased from about 3,000 to about 5,000. This increase
has, of course, been affected sharply by economic conditions, but, never-
theless, there is a more or less continuous growth in this direction.

To summarize the position of the aviation business at the present
time: The manufacturing and operating companies have adjusted them-
selves from boom times, have apparently ample working capital to carry
on their activities, and have put their organizations in shape to manufacture
and sell more efficiently and to meet the legitimate growth of the trade
as time goes forward. Their markets have grown continuously, with very
slow but steady expansion of military markets, both at home and abroad;
with a rather rapid expansion of the transport market, and with a small
but apparently continuous market for planes for private use. The trans-
portation of express has barely begun. A good many critics believe that
it will constitute the largest use of transport airplanes in the future.

There is no lack of confidence in the trade. Most of the leaders of the
trade entertain the belief that since their companies are able to maintain
themselves throughout the period of sharp curtailment and contraction,
they will almost certainly enjoy a very healthy growth as time goes on.
Particularly they are impressed with the fact that transport by air, which
is an expensive form of transportation, has grown steadily throughout a
period in which economy has been the order of the day.
The valuation of industrial securities involves the earning power of the

industry on which the securities are based, which in turn involves the
usefulness of the industry itself as represented by the demand for its
products. In a new industry earning power must absorb many mistakes
before it can become stabilized and its securities given any investment
rating. Values must therefore be predicated largely on estimates of develop-
ments based on records of progress and survey of the field for expansion.

In aviation the growth has been very rapid, accelerated first by the war
and then by the extravagant boom of 1928-29, when money was literally
flung into the industry. If the industry were not fundamentally sound
the collapse from those two periods of excess would have resulted in a
halting or stopping of progress, but the contrary is the fact. Each year has
brought forth some notable development in the art, and as each develop-
ment has been accomplished the future usefulness of aviation to society
has been more clearly apparent. Only by reviewing as we have some of
these records can we visualize the probable future of the industry and
estimate-each for himself-the time when the industry will be so stabilized
as to permit valuation of aviation securities on actual earning power
rather than on prospects. That such a time will come no one in the
industry doubts.

October 30th 1931.

C. M. Keys, Acting Chairman.
Robert Lehman
Frank Seheffey
Dietrich Schmitz.

Following the submission of the report President Ferriss

said:

I want to say, with special reference to this report, that we feel
especially indebted to Mr. Scheffey, and to Mr. Keys, the Acting Chair-
man, because this report is really the report of these two men dons
during the last thirty or forty days, and it certainly presents to us an

amazing record of the progress of this infant industry.
There are no recommendations in this report. It is the first report

of the committee and it is rather a survey of the industry, and there-

fore a motion to receive and file report will be in order.

The motion was carried.
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Report of Oil and Natural Gas Securities Committee—
Progress of Relief Measures—Investment in In-
dustry.

The above report, presented at the Nov. 9 session of the
annual meeting of the Investment Bankers Association of
America, was submitted by the Chairman of the Com-
mittee, Donald O'Melveny of E. H. Rollins & Sons, Inc.,
Los Angeles, who had the following to say regarding the
labors of the Committee:
The Oil and Natural Gas Securities Committee was appointed as a result

of action taken at the last convention in New Orleans. The Committee
felt that because the subject was a new one, that is, a new one as dealt in by
the Association, that the first work of the Committee should be to prepare a
survey giving detailed information regarding both of these industries. This
survey was made by research facilities provided in Los Angeles without
cost to the Association, and I will just briefly touch on some of the points
covered in the survey. World Supply of Petroleum, Production, Number
of Oil Wells, Transportation and Storage, Refining, the Natural Gas Busi-
ness, Its Supply, the Various Districts from which natural gas is derived, the
value of the industry, prices, new uses, transmission and storage, the sub-
ject of Carbon Black, and the subject of Liquefied Petroleum Gases,
which is an extremely interesting one, and a rather new development.
I might say that in addition to these subjects covered, there are ap-

proximately 53 tables, eight charts and three maps, a work of some three
or four hundred pages. It is on file at the office of the Association for the
use of any members that are interested in the subjects. The balance of
the report deals with recent developments in the industry. It covers the
investment in the industry, which now totals about 13 billion dollars, the
developments in the year, and by that I mean legislative and control within
the Industry, the production, proration, etc., the work which is done by
various State legislative bodies, the work done by the Federal Petroleum
Commission, the progress of relief measures, which have been of courseenormous. Some comment is made upon the merger situation, which is adevelopment of recent date. Standard 011 and Vacuum have been able to
merge without interference by the Department of Justice; and some thoughtas to the outlook of the industry.
The same general topics are covered in the natural gas industry, that isto say, the development of it, its growth, recent developments, and by thatI mean the enormous amount of financing which has been loaned to thisindustry by the Public Utilities industry. One very interesting develop-ment is the Liquefied Petroleum gas industry. By that I mean Butane,

Propane, which are natural gases which can be liquefied and sent into small
communities which cannot be connected with the Interstate natural gas lines,
or are too small to establish plaiits in. It has been proven that small
communities will buy gas just as they will electricity.
The gas, when brought into town on a small tank wagon, perhaps the

effort of one man can serve two or three hundred consumers. That is an
interesting development in the industry. Especially in California all of the
small towns have had franchises granted to the Standard Oil, or some other
large company, for the purpose of supplying this Butane or other gas tothese small communities.
The Committee has had no new financing to consider. Obviously no new

financing has been done or is possible under present conditions: but hasreviewed all circulars which have come to its attention. The average valueof petroleum stocks on the New York Stock Exchange is about $3,497,000,plus on Sept. 1 1930, and this figure is surpassed only by Public Utilityand railroad stocks in total market value. There are about $741,000,000of bonds in market value listed on the exchange, and here again the industryIs surpassed by railroad bonds of all domestic descriptions.
We attempted to make some comparisons to indicate the petroleumsecurities of the better companies are selling far beyond their intrinsicvalues. If you will notice this little table we made, one of the large in-dependent companies has more cash and quick assets on hand than thepresent market value of its total bonded Indebtedness, and you could throwIn all of their properties for good measure.
I haven't anything to add, except to thank my associates for the helpthey have given me, and to say that we hope our survey of the businessthat has been carried on will be of some value to the members.
President Perris: Gentlemen, I am sure you realize what a mass ofinteresting now work this report represents. There is no action called for,no expression of principles here, and I believe that a motion to receive andfile this report would suggest the proper disposition of it.

The motion for adoption was seconded and carried. The
report follows:

GENERAL STATEMENT.

The Oil and Natural Gas Securities Committee is a new committee,having been appointed as a result of action taken at the convention atNew Orleans a year ago.
Both the oil industry, its securities, and the natural gas industry andIts securities were previously considered by the Investment BankersAssociation as a part of the work of the Industrial Securities Committeewith the exception, perhaps, that natural gas, because the gas industry infairly recent years cannot be viewed without taking natural gas into con-sideration, was dealt with in part by the Public Service Securities Com-mittee.

THE SURVEY.

It was realized upon the formation of the Committee earlier this yearthat the industries to be dealt with and the resultant securities presentedmany unusual problems. Because of these facts and because of the com-parative newness of the work it was thought that the Committee's firstcontribution should be the preparation of a survey of both industries forthe use of members who might be interested in the subject generally andwho might contemplate the purchase of securities arising out of theindustries.
Research facilities were made available to the Committee at Los Angeleswithout cost to the Association and the survey has been completed andis on file at the office of the Association for use of the members.
General and detailed information on all phases of both industries has beendealt with and it is hoped that the contribution will be of value to theAssociation.
The titles of the chapters are enumerated in this report In order that

the members may obtain some idea of the scope of the work which has
been covered; the following is the Table of Contents:
Introduction
World Supply of Petroleum
World Supply
United States Supply

Petroleum Production
World Production
United States Production
Foreign Production by United States Companies
The Cost of Producing Crude Petroleum
Price of Crude Oil

Number of Oil Wells
Oil Wells Drilled
Production per Well
Cost of Drilling Wells
Obtaining of Drilling Rights
Control of Oil Lands

Transportation and Storage of Petroleum Products
Pipe Lines
Railroad Transportation
Tanker Transportation
Crude Oil Storage

Refining
Petroleum Refining Processes
Types of Refineries
Over-expansion in the Petroleum Refining Industry
Refined Products

Natural Gasoline
Marketing
Exports of Refined Products
Prices of Refined Products

Governmental and Voluntary Control of the Oil Industry
General Trend in Earnings
Natural Gas
Supply and Production of Natural Gas
Appalachian District
Mid-Continent District
Rocky Mountain District
Pacific Coast District
Production of Natural Gas
Consumption of Natural Gas
Increase in Value and Volume of Consumption
Prices
Proportionate Uses of Natural Gas

Transmission and Storage
Appalachian Area
Mid-Continent
Rocky Mountain Area
Pacific Coast Area

Carbon Black
Liquefied Petroleum Gases, Butane, Propane
In addition to these subjects covered there are also included 53 tables

eight charts and three maps supporting the text.
As the above indicates the Commitee has attempted during this Hese

year of its activity to obtain for its own use and to supply to members
general and detailed facts regarding both industries and it has not had
the opportunity nor the occasion to deal specifically with securities or
types of securities that can or should be issued by the industries.
In this connection there has been, since the formation of the committee,

practically no financing involving the sale of securities to the public directly
arising out of either industry.
Inasmuch as the survey is on file with the Association it seemed well in

this report to briefly bring before you the developments of the year in
both industries.

Petroleum Industry.
About a decade ago dire predictions were made by private and Govern-

mental authorities that the petroleum supply of the United States and of
the world was limited and that the then current rate of production would
soon exhaust the potential supply. Since these predictions were made,
annual production, both at home and abroad has more than doubled, and
more petroleum has actually been produced than the total potential supply
as estimated at these earlier dates. However, the work of exploration and
discovery has kept so far ahead of the requirements of the industry that
to-day it is faced with the problem of severe overproduction.
At this time, the opinion of most geologists is that the potential petro-

leum supplies, not only in the United States, but in the world, are ample
for generations to come. Furthermore, these supplies are being constantly
augmented by improvements in the recovery of oil from the underground
basins; in the more efficient conversion of crudes into usable petroleum
products, and by constant improvements in the performance of the prime
movers which account for much of the consumption of petroleum products.
The actual future concern, then, is not a lack of supply, but an overabun-

dance of supply. Of further concern to the United States lathe fact that,
generally speaking, the discovery of new oil supplies in this country in recent
years has been through deep, and consequently expensive drilling. In
the rest of the world, shallow pools are still being discovered and developed,
with which the local deep pools must compete. It should be noted in this
respect that the East Texas pool. which is proving to be one of the largest
potential fields in the world, is at a depth of about 3,500 feet, a depth
considered shallow in this country, but considerably deeper than most
foreign fields.

It has been predicted in recent years that 1939, or at the most 1935,
would see the peak of production and the industry would then be faced
with a decline. While world production declined 4% in 1930 and is ex-
pected to decline another 3% in 1931, these decreases are due not to a
lack of supply, but to a lack of market, and unless the industry is allowed
to run wild, it hardly seems possible in the light of our present knowledge
that the industry is faced with a severe decline in the near future.

Investment in the Industry.
Only general statements are obtainable relative to the capital invested

In the petroleum industry in the United States at the present time. In
1927 the American Petroleum Institute stated that the total investment
was 11 billion dollars. In 1930 it had raised this figure to over 12 billion
dollars. A rough distribution of the 1927 value was as follows.
Production $5,000,000,000 Pipe lines $1,000,000,000Refineries  3,000,000,000 Tank cars  300.000.000Marketing  1,200.000.000 Tank steamers  500,000,000

Since this table was published there has been Increased drilling of deep
walls which would materially increase the investment in producing units,
despite abandonments of depleted properties. There have been over
44,000 producing oil wells completed in the United States in the last four
years, which represent an outlay of approximately one billion dollars.
The recent additions of expensive cracking and hydro-genation units to

the refineries have considerably increased the investments in this branch
and the recent developments in the marketing system of the industry have
tended to increase the capital required for this purpose.
An estimate made in 1930 placed the total investment in pipe lines, In

eluding trunk and gathering lines, initial, intermediate and terminal storage,
power plants, pumping stations, communication systems, &c., at 2 billiondollars.

Increases in the number of tank cars and tank steamers in use during thepast four years will also increase the capital invested in these lines so thatIn all probability the total investment at the present time is about 13 billiondollars.
Developments of the Year.

The chief development of the year in the petroleum industry has beenthe successful application of voluntary proration in some States and thecomplete breaking down in others. During 1930 there appeared to beeaffielent compliance with the demands of voluntary proration and with
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the dictates of the regulatory commissions of the various states to insure a
clearing up of the deplorable conditions which had developed. Average
daily production decreased from 2.7 million barrels in February of 1930 to
2.1 million barrels in January of 1931. Soon thereafter, however, pro-

duction began to mount rapidly until in May it had reached more than

2.4 million barrels. This increase was due almost entirely to the rapid

drilling of the New East Texas field. The result was a price of 10 cents a

barrel for East Texas crude and 15 cents a barrel for Oklahoma oil. This

brought on martial law in Oklahoma until El should be offered for all, and
in East Texas until compliance was made with the orders of the Railroad
Commission. Martial regulations were modified in East Texas, with an

allowable of 225 barrels a day per well. Total allowable was set at 400.000

barrels a day, in comparison with an actual production in this field of

1,400,000 barrels the day before it was closed. As drilling is rapid here,

it was necessary to reduce the allowable per well to 185 barrels on Sept. 18,

and to 150 barrels on Oct. 10.
Martiallaw was discontinued in Oklahoma on Oct. 10, with a posted price

Of 70 cents for highest gravity oil. Martial law is still threatened if the

production exceeds the allowable of 546,000 barrels a day. In California,

Kansas and Pennsylvania satisfactory curtailment has been effected, in

fact in the latter State no restriction was placed on production for the

month of October.
The Legislatures of several States passed many laws during the year,

for the conservation of oil and gas, and the Supreme Court sustained the

Secretary of the Interior in prohibiting the prospecting for oil or gas on

Government land. One of the California laws has been held up by a refer-

endum, but the Texas laws, passed at a special session made necessary
because of the flood of East Texas oil, are being administered by the Rail-

road Commission of that State. The Federal Trade Commission placed

Its approval on the National Code of Practices for marketing refined pe-

troleum products.
Early in September the Oil States Advisory Board, meeting in Oklahoma

City, drew up a program of proration to be effective after Oct. 1 1931,

which set a daily production of 902,000 barrels for Texas; 546,000 barrels

for Oklahoma; 500,000 barrels for California; New Mexico, 50.000 barrels;

other Rocky Mountain States, 55,000 barrels; Kansas. 110,000 barrels;

Louisiana and Arkansas. 110,000 barrels: Eastern District, 180.000 barrels;

a total for the United States of 2,381,000 barrels per day. Later in the

month representatives of the commissions of Kansas. Oklahoma and Texas

affirmed the program formulated at Oklahoma City and sent a committee

to Washington to intercede with Government officials to secure a reduction

in imports proportionate with that effected in domestic production.

' The general improved condition within the industry is illustrated by the

fact that crude oil stocks at 50 million barrels below last year, and gasoline

storage is 6.5 million barrels less. Imports of crude oil have decreased

steadily since May, but monthly imports of gasoline have remained about

the same throughout the year. During the first 8 months of the year

new drillings were only about 50% of those in the same period of 1930.
Although the stocks of gasoline are at this time considerably below

those of last year, they are almost 5 million barrels in excess of economic

stocks as fixed by the Committee on Refinery Statistics and Economics of

the American Petroleum Institute, which warns that a reduction of 14%
must be made in the runs to stills during the last three months of 1931. This

recommendation is made in spite of the estimate of the Volunteer Committee

on Petroleum Economics, which reported in August to the Federal Oil

Conservation Board that there would be an increase of 5% in the demand

for motor fuel in the last quarter of 1931. as compared with 1930.

Progress of Relief Measures.

As early as 1918 the Smithsonian Institute first issued a warning about the

necessity of proper control and proration of petroleum production, but

the oil interests in the United States were but little concerned with such

matters until 1929 when Roumanian and Russian oils began to make trouble
in foreign trade. Since then much work has been done with the aim of
securing some equitable method of controlling production which is not only
legal, but also acceptable to all interests. While much has actually been
accomplished much still remains to be done before the present undesirable
conditions are corrected.
In 1924 the Federal Oil Conservation Board was formed, and although

it has no legal method of enforcing its plans, it had aided materially in
the practical work which has so far been accomplished.
The Secretary of Commerce, the Secretary of the Interior and the De-

partment of Justice have worked with the Federal Oil Conservation Board,

and have co-operated with private and State committees in formulating

policies of conservation and proration, the eventual working out of which

will do much to remedy the condition of overproduction. A committee of

representatives of the governors of the oil States drew up a uniform curtail-

ment Act, and an Oil States Advisory Committee has set standards of

allowable production. The law making bodies of the oil States have passed

legislation enabling their regulatory commissions to curb wasteful production

of oil and gas. Voluntary proration has been accepted in some States,

principally California and Pennsylvania, with the result that in California

production is being held around 500,000 barrels a day, and in Pennsylvania
at this time no curtailment is being imposed. In Texas and Oklahoma

opposition to and non-conformance with the rulings of the commissions
resulted in enforced curtailment through martial law. In Kansas martial
law was threatened, but never declared.

Notwithstanding the fact that there has been all this intensive work,
both within and without the industry, during the past three years there
Is still no uniform opinion as to which method will most successfully elimi-
nate the troublesome factors. Unit operation, proration, inter-State
compacts to determineand apportion market outlets, constructive market-
ing, and the regulation of imports each has its requirements. None has
unified support.

Proration is looked upon by many authorities as a necessary temporary
expedient and not as a permanent solution. Unit development and opera-
tion, or some other method of restricted drilling, is favored by most en-
gineers. The law of supply and demand still rules the petroleum market
and the shutting in of wells merely keeps the oil in underground storage
instead of above ground. One eminent authority shows that there is close
correlation between price and the amount of petroleum in storage, even
during the period of falling prices since 1929, if the shut in potential of
completed wells is treated as a semi-inventory and given a 50% weighting.
The chief problem now confronting the industry is the adoption of a

uniform policy. There is no question but that there will be increased pres-
sure on Congress this winter for a tariff on oil and petroleum products,
as well as much clamoring for an absolute embargo. Unless the industry
itself presents a plan to Congress, then it must be prepared to support or
oppose measures which originate on the outside, and which will include the
revision of the present anti-trust laws and the passing over to governmental
agencies some degree of control of the natural resources. The United States

Chamber of Commerce has a plan for the three principal natural resources:
oil, coal and lumber. The American Mining Congress is also expected to

Present a plan for relief through new laws. The attitude of the American

Bar Association is that it will not actively advocate the change of any

existing laws or the enactment of new laws until the petroleum industry
shows some unanimity of opinion on the matter. At its meeting at Atlantic
City during September, it merely authorized its Committee on Conservation
of Natural Resources to work with the Federal Oil Conservation Board and
the Oil States Advisory Committee in the preparation of such plans as may
be feasible for the stabilization of the petroleum industry, and to work
with a committee of engineers to develop standards of unit development of
oil fields.
In looking to legislative enactment for relief it must be recommended

that the legislators look to conservation rather than to price. One official
has stated that the evidence so far presented seems to indicate that the
present controversy is one between the big operator and the small one.

Mergers.

The tendency toward the merging of large companies in the petroleum
industry is a striking outcome of the present situation. The Standard Oil
Co. of New York and the Vacuum Oil Co. were finally merged without
interference from the Department of Justice. Immediately thereafter, a
series of conferences between the officials of the Standard 011 Co. of New
Jersey and the Standard Oil Co. of California resulted in the announcement
that plans for the merging of these two companies had been agreed upon,
although the exact terms of the consolidation have not as yet been released.
Negotiations are also under way to formulate a plan for the consolidation
of the Sinclair, Tidewater. Prairie, and Rio Grande interests. These
negotiations do not seem to have experienced the apparent accord which
have attended the Standard Oil mergers, and the latest reports are that the
Tidewater Associated Oil Co. would not be included in the merger. The
exact status of the Rio Grande Oil Co. with respect to the merger is also
in question but it is thought that this unit will be retained by the Sinclair
interests to provide the Commonwealth Petroleum Corporation,—the name
of the proposed merged companies—with an entering wedge into the Pacific
Coast oil business.
While these large mergers above referred to have been effected without

any change in the existing anti-trust laws, and without any apparent
serious objections from the Department of Justice, there is no question that
if the coming Congress liberalizes those laws, as it will be asked to do, the
industry may look forward to many additional consolidations. Ever since
the dissolution of the old Standard Oil Co. in 1911, there has been a con-
stant and gradual integration of oil companies, until the large marketing
companies have acquired an assured source of supply, and the large produc-
ing companies have acquired an assured outlet for their products. Such
integration has no doubt been beneficial to the industry, and new mergers
which will still further remove some of the uncertainties within the industry
should have a stabilizing effect

Outlook.
While much has been done during the past year to rectify many of the

ills of the petroleum industry, that industry is still beset with many serious
problems. The causes of the troubles of the past two years have been well
established, and thoroughly discussed, but successful means of removing
these causes have not been definitely set up.

It can be stated, however, that the efforts within the industry, and the
co-operation with State and national agencies without the industry have
cleared the way for permanent readjustment. The chief difficulty at this
time is the lack of a uniform opinion within the industry as to the best
remedy. Outside agencies which could help, and which are willing to assist
in the application of constructive measures, are hesitant because of this
uncertainty within the industry itself.
The chief difficulty to overcome is the old fundamental law of unre-

stricted development of gas and oil properties, established in the pioneer
days of the industry. While proration has been helpful, it has not restricted
new drilling and so has not provided a real solution of present problems.
Some sort of unit development and operation must be worked out which
can be applied universally throughout the country by State mandate or
by voluntary agreement. Considerable progress along the latter lines has
already been made, chiefly in the ICettleman Hills area of California.
Many troublesome marketing problems. still remain to be corrected, and

the new marketing code is a step in the right direction. A liberalization
of the anti-trust laws making possible the merging of the smaller operating
and distributing companies, will also aid in the stabilization of this branch
of the industry.
A favorable condition which cannot be overlooked is the fact that during

much of this year oil consumption has exceeded production. Offsetting
this, however, is the ever increasing competition in foreign markets from
crudes and refined products produced in low cost foreign fields.

It is still too early to determine the efficacy of the application of present
plans and laws designed to regulate the production of petroleum, but the
general willingness of the industry to co-operate in applying relief measures
has unquestionably strengthened its position. At present the outlook is
favorable, but much depends on developments within the next few months.

NATURAL GAS INDUSTRY.

Investment.
The late developments in the natural gas industry has so intertwined the

properties of the old manufactured gas industry and the newly developed
natural gas industry that no definite differentiation can be made between
the two. It has been stated, however, that the total investment in the gas
industry is over five billion dollars of which approximately one-third is
invested in natural gas properties.
From 60% to 70% of the natural gas of the nation comes from the oil

fields, and from wells which were drilled for and are producing oil. No
differentiation has ever been made as to what proportion of the value of
these wells belongs to the oil industry and what to the natural gas industry.

It has been stated that over 500 million dollars were expended in the ex-
tension of natural gas systems in 1930. An example of recent expenditures
for individual projects is the present value of almost 76 million dollars
placed on the Texas-Chicago pipe line of the Continental Construction Co.
This represents about 17 million dollars for leases and wells and a cost of
E36,582 per mile of pipe line.

Growth of the Natural Gas Industry.

Until comparatively recent years natural gas was available only to com-
munities less than 100 miles from the fields, and now it is being delivered to
cities over 1,000 miles distant from the source of supply. Most of this
development has occurred within the last two years and the full effects of
these extensions h.ave not yet been reflected in the data on increased con-
sumption. In spite of this the records show that in the last five years the
use of natural gas for domestic purposes has increased about 37% and for
industrial purposes 68%. In this period natural gas has replaced manu-
factured gas for domestic purposes in over 100 communities larger than
5,000 population. In other communities it is being mixed with manufactured
gas—as in the case of Chicago. With the development of long distance
transmission of natural gas over 400 communities in 28 States have been
given gas service for the first time.

It is estimated that at the end of 1930 the natural gas system of the
nation comprised more than 140,000 miles of pipe line. 14,000 miles of
these were constructed during 1930, and almost as largo a mileage will be
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laid in 1931. These figures include gathering transmission and distributing
systems. The interrelation of the manufactured and natural gas industries
makes it impossible to differentiate clearly between the two. During the
first half of 1931, the entire gas industry showed a decrease of 7.1% in
total sales, and a decrease of 3.7% in revenues as compared with the same
period of 1930. Sales of manufactured gas decreased 1.9%, while sales of
natural gas decreased 10%. Much of this large decrease in natural gas
consumption is accounted for by a decrease of 23% in industrial sales.

Recent Developments.
The major gas fields in the United States are the Appalachian Field,

of which the chief gas producing States are New York, Pennsylvania,
Kentucky and West Virginia; the Mid-Continent Field, in which the chief
producing States are Kansas, Oklahoma, Texas and Louisiana; the Rocky
Mountain Field, with principal recent development in Montana and
Wyoming; and the Pacific Coast Field in California. States adjacent to
those mentioned produce much gas, but the late developments have been
in these States.
In the Appalachian Field the greatest activity has been in the Tioga area

in Pennsylvaniaa and the Wayne-Dundee areas in New York. Natural gas
service has been extended to Syracuse and Buffalo, New York, and south
into Pennsylvania. Kentucky gas is scheduled to be delivered to Washing-
ton and Baltimore during November. Rumors of the delivery of natural
gas to New York City are being denied, but the New York State Public
Service Commission has started an investigation of the natural gas industry
of that State.
The Columbia Gas & Electric Corp., which has done most of the recent

development in the eastern territories is now constructing a connecting link
between its Ohio Fuel Co.'s properties at Mwacy, Ind., and the line of the
Panhandle Eastern Pipe Lino Co. at the Illinois-Indiana border. This will
make Mid-Continent gas available to the manufacturing centres of the
eastern seaboard. As the Appalachian Field is over 100 years old, a veritable
network of natural gas lines connects all important centres of western New
York, western Pennsylvania, West Virginia, Kentucky, and Ohio.
The Mid-Continent Field is the hub of the greatest net-work of long-

distant transmission lines in the country. These radiate chiefly from theAmarillo area in the Texas Panhandle from the Hugoton area in Kansasand the Monroe Richland area of Louisiana. The greatest of these is theNatural Gas Pipe Line Co. with a 900-mile line to Chicago, Ill. This linewill serve about 50 cities with proposed extensions to St. Paul and Minne •spoils, DesMoines, Milwaukee and Detroit.
The Panhandle-Eastern Pipe Line Co. has completed an 800-mile lineline to the Indiana State line, with proposed extensions to Indianapolis.

Connections with Columbia Gas & Electric are noted above.
The Missouri Valley Pipe Line Co. has also an 800-mile line, serving

Nebraska and Iowa communities, with proposed extensions to St. Paul and
Minneapolis.
The Colorado Interstate Gas Co., and the Colorado Natural Gas Co.

have lines into Colorado and Wyoming.
These and many Texas lines originate in the Amarillo and Hugoton areas.

Many lines radiate from the numerous smaller fields of Texas. Oklahoma
and Kansas. A United Gas System line extends to Monterey, Mexico, andthe El Paso Natural Gas Co. has completed its system from New Mexicofields to Arizona and to Conanea, Mexico.
From the Monroe and Richland areas of Louisiana, the Southern NaturalGas Corp.'s system extends into Mississippi. Alabama and Georgia; theUnited Gas system extends into Mississippi, Louisiana, Alabama andFlorida; the Mississippi River Fuel Co. line extends through Arkansas toSt. Louis, Mo.; and the Memphis Natural Gas Co. serves communities inMississippi and western Tennessee.
In the Rocky Mountain area, the Montana-Dakota Power Co.'s systemsupplies cities in eastern Montana and western North and South Dakota.The Montana Power Co. has recently completed a line from the Cut-Bankfield in northern Montana into Butte, Helena and Anaconda, and also aline from the Elk Basin and Dry Creek fields in southern Montana toBozeman and Livingston. The North Central Gas Co. is utilizing the oldTea Pot Dome oil line to serve gas to communities in Wyoming and westernNebraska.
In the Pacific Coast field, lines have been laid from the Kettleman Hillsto the San Francisco Bay districts, and to the Los Angeles area. Numerousshorter lines supply gas to the metropolitan area around Los Angeles, andto the San Joaquin Valley.

Liquefied Petroleum Gases.
Rapid development has occurred in the use of liquefied petroleum gasesfor domestic fuel. For many years some industrial use has been made ofthese gases, but the first commercial utility installation was in 1929 atLinton, Ind. Following the success of this plant, expansion in this field ofPublic utility service has been rapid, until by June 1931, 141 communitiesIn 28 States, and a population of about 625,000 persons were served bypropane or butane plants.
This type of utility service still has prospects of large expansion, as itenables persons in communities too small to support manufactured gasPlants, and too remote from natural gas deposits, to receive a satisfactorygas service at a cost but little above that of manufactured or natural gas.Results indicate that small communities will buy gas just as it has beendemonstrated that they will buy electricity. Plants are located in allsections of the United States, and are fairly successfully prorated in allclimates. Existing utilities use this type of service to hold promising com-munities which are not ripe for the extension of the older types of gasservice. Use in isolated residential systems is also commercially successful.Progressive application is being made of propane and butane gas forstand-by purposes in manufactured and natural gas systems, and indus-tries constantly finding more and more use for this convenient type of gasservice.

Outlook.
The vast developments in pipe line extensions during the past two yearshave probably supplied the major needs for this type of service for manyyears. There are still uncompleted plans for the extension of recentlycompleted systems, many of which will be carried to completion. However,In 1930 over 14,000 miles of natural gas trunk lines and laterals were laidof which over 6,000 miles were trunk lines. The 1931 construction will bealmost as large. This huge construction program has called for an enormousoutlay of capital funds, which have been furnished chiefly through publicutility financing.
Although the cost of natural gas at its source is relatively cheap, the costof the extensive systems to transport it makes necessary rates which manycommunities and customers think are excessive. This has resulted in manyrecent rate cases, especially in Oklahoma, Kansas and Texas. Communi-ties accustomed to relatively costly manufactured gas do not seriously objectto the natural gas rates, but the attempts to change the method of billingfrom a cubic foot basis to a thermal basis are meeting some opposition.
To make the long pipe lines profitable also requires capacity transporta-tion of gas. As domestic consumption is extremely seasonal, industrial

outlets must be secured. and during the past few years industrial consump-

tion has been declining. The result is that many systems are operating
below the capacities upon which their financial structures were predicated.
Competition with low-priced oil has also increased the current troubles of
some of the gas companies, and it is not altogether unlikely that there will
be some scaling down of capitalization, and a resulting deflation of equities.
Current consolidation and absorptions indicate a trend in this direction.
The development of new industrial markets for natural gas through its

its introduction into Midwestern and Eastern industrial districts insured
an increasing demand for this commodity with an increase in the industrial
activity of the nation.
A recent development of interest is the formation of the United Gas

Public Service Co., which under one corporate structure similar to that in
the electric industry combines production, transmission by pipe line and
wholesale and retail distribution. Obvious advantages should result in
both the company and consumer from such a unit operation, as opposed to
existing structures in which separate companies exist and are inter-related
contractually.

SECURITIES.
As stated prediously the Committee has had to consider practically no

important security issues arising out of either industry. In the petroleum
industry no public financing can be done, due both to general market con-
ditions and conditions in the industry.
In the natural gas industry many important projects were under way

but they were, generally speaking, either financed prior to 1931, or the
credit of some large public utility company was loaned, directly or indirectly,
to supply funds for natural gas construction.

All securities, however, which had been issued have been reviewed by the
Chairman, as is customary, and no important criticisms as to their character
were found necessary.
In considering the position of oil securities, it is interesting to note that

on Sept. 11931. the average value of all petroleum stocks listed on the New
York Stock Exchange was $3,497,518,390, surpassed by only the public
utility and railroad stocks in total market value.
Petroleum bonds listed on the Stock Exchange totaled $741,159,835 in

market value and again were surpassed only by public utility and railroad
bonds in value of all domestic corporate issues.
When it is considered that millions of dollars are invested in syndicates,

leases, royalties, and stocks, bonds or debentures, either listed elsewhere
or unlisted, in which investors have placed large sums of money and are not
included in the groups, it is obvious that these figures include only a few
of the better grade oil securities.
Owing to the present demoralized condition of the oil industry the great

bulk of the oil securities, except those of the highest quality, have little
or no market and many stock issues which have been speculative favorites
now, practically speaking, are not dealt in.
However, when considering oil securities the average investor, or our

clients, naturally thinks of the securities of the high grade companies or
those of fairly high standing.
The chaotic condition of the industry has in many cases been reflected

fully in the market prices for various oil securities which have hitherto been
considered to be of good quality. Aside from a few names such as Standard
Oil of New Jersey, Standard 011 of Indiana, &c., which have universally
stood for the highest degree of investment strength, the securities of even
the large oil companies have shown a strong tendency to sell far below their
value as measured by all standards with the possible exception of earning
power.
The earnings of oil companies are difficult to estimate because of their

practice of charging large sums to depreciation and depletion, the cor-
rectness of which is a matter for appraisal by engineers and not by bankers.
However, one company in its recent report makes the statement that in
the past eight years it has charged over $38,000,000 more for these items
than the maximum Federal Government Income Tax allowance. Under
present conditions where inventory losses are taken constantly the earnings
of even the better companies do not show up well. However, there are
other standards, particularly for considering the value of their bonds, one
of which is the ratio not only of the company's total property valuation
to its funded debt, but the ratio of its net working capital. This latter
item, of course, includes inventories but the reports which have been issued
in the past six months show that the figures as of Dec. 311930. can be taken
as representative of the present time, although a certain amount of shrinkage
must be allowed for. Reports which have been published since December
31 1930, tend to show a stronger cash position with lower inventories.
In considering the book value of oil stocks, the conservatism of valuation

of properties which is known to characterize the accounting practice of
some of the companies, should be given consideration. One company
owning very extensive acreage in Kettleman Hills is reported to carry its
investment in this property at $7 per acre, although over 6,000 acres
which it owns has been proved to have oil of unusually high quality and
even under present conditions is estimated by competent engineers to be
worth many times this figure.
Bearing in mind these considerations the following table will show the

market position of the securities of several representatie companies.
These companies have been picked at random and include only the larger
companies and those whose securities are actively traded in from day
to day.

Ratio of Net Quick
Na Quick Book Assets

. Mkt. Price Assets to Value Per Share Present
Fund, Debt. Fund. Debt, Stock, Stock. Market.
Oct. 21 '31. Dec.31 '30. Dec.31 '30. Dec.31 '30. Oct. 31 '31.

(I) (1)
Atlantic Relining Co_ 95% 270% 950.42 $14.00 $12.00
Mid-Coot. Petrol. Co_ None None 46.42 9.70 7.00
Phillips Petrol. Co__ .. 55% 39% 35.93 3.30 6.00
Prairie Pipe Line Co-- None None 32.28 (2)14.10 9.50
Shell Union 011 Corp_ 69% 59% (3) (3) (3)
Sinclair Cons.01ICorp. 80% 95% 47.66 (3) 7.00
Standard 011 of Calif. None None 45.64 17.50 33.00
Standard 011 of N. J-- 100% 340% 49.52 20,00 33.60
Texas Corporation_ _ _ 83% 167% 43.60 19.00 18.50
Union 011 of Calif-- -- 90% 170% 40.53 11.20 16.00
(1) June 30 1931. (2) Includes only cash, government bonds, &c., no inventory.

(3) Preferred stock has prior claim on assets and earnings.

From the above it can be seen that considerations of earnings rather
than of security have governed the market valuation not only of the repre-
sentative companies' stocks but even of their bonds. While assets can
undoubtedly be dissipated through poor management or poor earnings the
past history of many of these companies and the proved character of their
management should entitle, at least, their bonds to sell on a basis more
in line with the security back of them.
The outlook for the stocks will naturally be dependent to a much larger

degree upon the general outlook for the industry and the ability with which
it meets its present problems. Respectfully submitted,

Donald O'Meiveny, Chairman.
Wm. E. Stanwood, Eli T. Watson,
Edward F. Hayes, E. J. Costigan,
Laurence H. 'Parkhurst, George L. Ohrstrom.

Theodore R. Cadwalader.
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Report of Field Secretary Arthur G. Davis—Resume of
Bills Dealing with "Blue Sky" Legislation and
Short Selling—Blaine Bill to Come Before New
Session of Congress.

Arthur G. Davis, Field Secretary of the Investment
Bankers' Association, in his report to the annual Convention
of that body at White Sulphur Springs, W. Va., on Nov. 10,
presented what he termed a brief recitation of legislation on
securities laws that took place in the several States." Mr.
Davis called attention to the fact that "legislative activity
in some form was continuous from the convening of Congress

in December last year, until the close of the last State Legis-

lature, about July 15 1931." He went on to say:
It was a continuous round of legislative proposals. During that time the

National Congress and 44 State Legislatures were in regular session. Legis-

lative proposals of considerable interest, in some Instances of vital interest to

the investment banking business, appeared in Congress and in each of the 44

State Legislatures, 36 State Legislatures and the National Congress had

before them Bills directly dealing with securities laws. Usually these were

In the form of amendments to or revisions of existing securities laws, or in

the form of an entirely new law. Approximately 200 bills of this general

character came over the desk of your Field Secretary as having been intro-

duced In the State Legislative halls. I am confident also there were some

bills which did not reach my desk. In addition there were bills against short

selling and against hypothecation by brokers and dealers of securities who

bought them.

With reference to two bills which appeared in Congress,
proposing a securities law for the District of Columbia, Mr.
Davis had the following to say:
There were two bills, one originally introduced by Senator Capper, which

took the form of the fraudulent type of securities law. Another was pre-

sented by Senator Blaine of Wisconsin, which took the form of the strictly

regulatory type of securities law. These two bills were thrashed out

In Committee. finally got to a sub-committee and the sub-committee

reported out the Blaine bill. The bill was later adopted by the Senate but

then went to the House and the House refused to concur or rather they did

not pass the bill but instead referred it to a sub-committee and the sub-com-

mittee concluded they did not have time to give it the proper consideration

and laid the matter over until the reconvening of Congress in this December.

And therein lies the importance of this measure. This particular measure

will undoubtedly be up for consideration when Congress convenes again in

December. And again, it is doubly of Importance because whatever

Congress does in the way of securities legislation Is very likely to be looked

upon in the several States as a model for them to follow.

Mr. reeyser, the Committee Counsel, is studying these bills very carefully

and has done some very effective work thus far and lam sure we can depend

upon him to continue that effectiveness as we go along. But it may be well

worth while for all of the members to think of that and be in a position, if

called upon, to lend assistance, in this or that or the other way.

The report of Mr. Davis, duly received and filed, follows:
The period since our convention a year ago has been outstandingly a period

of legislation. Legislative activity in some form was continuous from the
convening of Congress in December 1930 until the close of the last State

Legislature about July 15 1931. During that time the National Congress
and 44 State Legislatures were in regular session. Legislative proposals of
considerable interest—in some instances of vital interest— to the invest-
ment banking business, appeared in Congress and in each of the 44 State
Legislatures. Thirty-six State Legislatures and the National Congress had
before them bills directly dealing with securities laws. Usually these were
in the form of amendments to or revisions of existing securities laws, or in

the form of an entirely new law. Approximately 200 bills of this general

character came over the desk of your Field Secretary, as having been intro-

duced into the several legislative bodies. In addition, there were bills

against short-selling and against the hypothecation by brokers and dealers

of securities held by them against customers' accounts except upon specific

written consent of, and report to, the customer on each such transaction;

bills relating to taxation; bills relating to the regulation of utilities and the

Issuance and sale of their securities: bills affecting municipal issues and the

safeguarding of funds deposited with banks against the payment of interest

on and the retirement of governmental and municipal bonds; and bills relat-

ing to securities legal for Investment by fiduciaries and institutions.

Rumors of extra sessions of some of the State Legislatures this fall and

winter are in the air. In one Important investment State the call for the

extra session probably will include a proposition to amend the securities

law of that State.

The general attitude of the Legislatures this year has been a little more

critical, a bit more antagOnistic, than I have ever noted before. There

seems to have been a disposition on the part of many to blame the distri-

butors of securities for all the losses in the investment field. There were

some who apparently could not visualize an investment loss without at-

temdant fraud. Being human, they could not blame themselves for any

errors or lack of due care respecting their own business transactions. In

a number of instances members of the Legislatures sponsored bills or openly

advocated the adoption of bills of an adverse character who had lost money

through speculating in the stock market and who felt that perhaps they

could devise some legislative formulae which would protect themselves and

others against future folly.
On the other hand, there has been present a fear that too much tinkering

with the economic machinery might cause it to work less satisfactorily

Instead of better. On the whole, and with certain exceptions, the reaction

to sound reason, when presented, has been reasonably favorable. Accord-

ingly, results have not been as adverse as one might anticipate in times such

as these.
This report is to be confined almost exclusively to legislation, proposed

and enacted, which does or would modify existing securities laws leaving it

to others to report on those phases of legislation specifically applicable 
to

subjects in their charge. Brief mention is made hero of such other subjects

merely as a matter of record and as a summary of the whole situation as the

same has come to the attention of your Field Secretary.

Thirty States have enacted one or more amendments to existing securities

laws. But not all the bills were enacted in the form as originally introduced.

It has been our good fortune to be a party to bringing about some wholesome

amendments to a number of the bills as originally offered. More than once

the good-will attitude toward this Association, its members and representa-

tives, has afforded us a respectfulll hearing, without which results might

have been far different.

During the year, existing securities laws were supplanted by entirely new

laws in Florida and Oklahoma, each of which are of the regulatory type,

closely following the draft bill prepared by the Commissioners on Uniform

State Laws and approved by the American Bar Association, which, in

turn, closely follows the so-called "model" bill prepared by the Investment

Bankers' Association.
The States of Connecticut and Colorado adopted supplemental provisions

to existing securities laws. Both of the new provisions are designed to lend

strength and workability to the existing laws. In Connecticut the New

York Group co-operated and their interest was of material assistance in

securing the adoption of a satisfactory law which is quite different in form

from the original unsatisfactory proposal. In Colorado the new law re-

ceived the constructive aid of the Denver member of the Legislation Com-

mittee, members of the local group, their associates and counsel, and

through their active co-operation the law in workable form was enacted and

signed by the Governor, over the strong opposition of an equally active

group but less favorably known.
The State of Delaware heretofore has had no securities law but this

year enacted a law of the fraud type. It is very brief and very similar to

the Maryland fraud law. This leaves Nevada as the only State without a

securities law of some form.
Appended is a summary, by States, of securities legislation this year.

This is chiefly for the purpose of going into the record, if desirable, and to

meet the request in some quarters for this character of information. Brief

mention of some of the high-points, however, may be justified here. Those

most noteworthy in purpose seemed to run along two or three distinct lines,

as follows:
1. The proposal for what would amount to a "bank examination" of all

dealers and brokers appeared in a number of States. The proposal, how-

ever, was not uniform in requirements and apparently had no unity of

purpose. In fact, as a rule the purpose of such seemed the most hazy

attribute. In requirements they ranged all the way from that of a universal

compulsory examination into the books and accounts of each dealer or

broker doing business within the State, periodically or at the discretion of

the Commissioner and with or without complaint or specific cause, to that

of permissive examination upon notice and for cause shown. In California

an amendamnt enacted gives the Commissioner power to make an examina-

tion or investigation of the business, and the books, records, accounts and
other papers pertaining thereto of any person whom the Commissioner has

reason to believe has violated or is about to violate any of the provisions of

the law. In making such examination or investigation the Commissioner

may, for a reasonable time, not exceeding 30 days, take possession of such

books and records and place a keeper in exclusive charge and custody of the

same, except that employees shall be permitted to make entries therein.

2. The exemption provisions in the laws of the regulatory type respecting

securities when listed on approved stock exchanges were the subject of a

number of bills. In two States bills were introduced to repeal this exemp-

tion entirely. Each failed of enactment. In two other States, bills were

enacted giving to the Commissioner unqualified power to approve stock

exchanges for exemption purposes and to withdraw that approval prac-

tically at will. There are those who do not believe such provisions will

stand the test of courts if attacked. Another State gave the power of ap-

proval of stock exchanges for exemption purposes to the Commissioner, but

fixed specific standards for approval upon a finding of fact.
Again, and on the contrary, five States enacted bills either broadening

this provision or providing such exemption where none existed before. It is

evident the legislative mind is not yet uniform respecting this exemption.

3. The exemption provision respecting public utility securities when

approved by a public body of any State, of the United States or of the

Dominion of Canada, with power to supervise the issuance of such security

or to regulate the rate of charge to be made by the issuer of such security,
was the object of much discussion and of attack through the offering of

repealer bills in at least two States. One of these was approved, while the
other failed of enactment.
But the whole picture is not presented through any summary recitation

of measures adopted. Bills presented but not adopted add interesting color.
As, for instance, a proposal in one State that all dealers be required to give
bonds in the sum of $100,000 conditioned upon the faithful conduct of their

business; in another a proposal that all dealers selling securities on the
partial payment plan or using interims of any kind, give bond of not less

than $100,000 conditioned upon the meeting of all such obligations; a pro-

posal in a very important investment State that the originating house of
any given issue be required to guarantee up to 10% of the issue before any
of such issue might be offered in the State; and another proposal removing

the exemption as to securities senior to securities listed on approved ex-

changes, but leaving the exemption as to junior securities.
Bills were Introduced in two States having a fraud type of law proposing

the regulatory type of law. In Texas a bill was offered providing for an
entirely new securities law very similar to the law of Pennsylvania. In
another large investment State a bill dealing with the responsibility of the
seller where there might be a false statement although unintentional.
There were two bills respecting the sale of securities in the District of

Columbia before the last Congress which were seriously considered. The
first was known as the Capper Bill, Senate No. 1332, and the other known
as the Blaine Bill, Senate No. 3491. The Capper Bill was of the fraud type
of a securities law following, in the Illaill, the New York statute known as
the Martin Fraud Act. In addition, the Capper Bill also required the
licensing and bonding of dealers. The Blaine Bill was of the regulatory
or approval of securities type.

Hearings were held on both bills by the sub-committee of the Senate
Committee of the District of Columbia. This Association, through Paul
Keyser, Committee counsel, and other District of Columbia associations,
advocated the Capper Bill. The Blaine Bill, however, was reported out of
the Committee and was passed by the Senate. Strong efforts were made to
have the bill passed by the House before the close of the session, but the
House Committee refused to take the necessary action. Instead the House
Committee appointed a sub-committee of six members to consider the whole
subject of both types of law and to report as early as practicable at the
next session of Congress. The fact that any District of Columbia legisla-
tion must be enacted by Congress, gives any such law something of a
National aspect. For that reason these bills are worthy of careful thought
and attention.
Each cycle of legislative activity seems to be fraught with specific ten-

dencies. In the year 1931 there was manifest a tendency to forget that a
securities commissioner acts in an administrative capacity only; that he is
not a legislative official; that he is limited to the powersgranted by the

Legislature; and that he neither can take from nor add to powers and duties

fixed by the Legislature. True, certain discretionary powers are granted

the administrator of these laws, and necessarily so. But, where discretion

is granted to an administrative official, certain standards of application and

of limitation must be included. This year there has been a tendency to

overlook or disregard this fundamental of law-making under a constitu-

tional government.
There has been some tendency toward paternalism and regulation for the

sake of regulation, though, perhaps, no greater than in past cycles. Coun-
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ter-balancing this, there has been a pronounced tendency in other quarters
to resist the paternalistic attitude and to place investors on the basis of
original responsibility. There is a growing realization that too much de-
pendence upon government is destructive of self reliance, which engenders
greater harm than good, even in the investment field.
Never before has the good-will relationship between this Association and

the Association of Securities Commissioners been better and, perhaps,
never before more fully justified by both. During the year there has been
advantageous co-operation by each with the other in a manner perfectly
frank and outspoken as by one man of affairs to another. No longer is
there any disposition to feel that a member of one association need conceal
his real thoughts and experiences when discussing with a member of the
other association an investment problem or law or regulation of mutual
Interest. That we may expect a continuation of this attitude is evidenced
by a letter from the newly elected President of the National Association of
Securities Commissioners, E. R. Hicks, to your Field Secretary, under date
of Oct. 2, in which he expresses a strong desire for the continued co-operation
of these two associations.
An important factor in the regulation of the issuance and sale of securities

by law is the personnel of the administrators of the country. There is all
too grave a lack of appreciation of the importance attached to the position
of securities Commissioner, both from the standpoint of protecting investors
and of affording the ready flow of honest credit. Honesty and political
acumen are not the only requisites for an efficient and capable commissioner.
To do justice to all of the public—the investor and the distributor of securities
alike—there is no better quality for a commissioner of ability than that of
having had experience as a commissioner.
The work of administering a securities law with equal justice and with

promptness is not the work of a novice, regardless of integrity or high-
minded ideals. The ways of the crook are unknown to most honest men.
The essentials necessary to the ready marketing of credit obligations and
the prompt extension of credit where credit is needed are not every day
experiences with the average individual. No man can acquire the tech-
nique of these two fundamentals without extended practical experience.

Notwithstanding these truths, the official mortality in the position of
Securities Commissioner among the States is appalling. In 18 instances
the personnel of the administrators of the securities laws of the country has
been changed since Jan. 1 1931, and this is no broad exception to the usual.
How can the discretionary attitude, the official interpretation, and Depart-
mental rules and regulations be other than unstable and often inconsistent,
much to the detriment of necessary good understanding, under such con-
ditions? Whatever members of this Association might do toward correcting
this would redound to their personal advantage as well as to the better
public protection.
We can not overlook the fact that not all dealers in securities are members

of this Association. There is a very considerable number of distributors
of securities, both substantial and reputable, who, for one or another reason,
elect to "go-it-alone." Frequently these "Independents" are men of great
Influence for things that are good. In many instances it would be of de-
cided advantage to the investment banking business, and to the community
benefit as well, if this influence might be aligned with that of this Association,
instead of sitting on the side lines attending to their own shops and watching
the procession go by. Such is particularly true in the field of legislation
and in States of lesser population. Legislation, good or bad, affects the
resident and non-resident alike. But the resident whose life and business is
a part of the local jurisdiction, is very apt to receive the most attentive ear.
The coming year 1932 may be spoken of as a non-legislative year and by

some it may be presumed there is but little or no work of this kind to be
done for the next 12 months or more. There will be in session, however, 10State Legislatures and the National Congress.
In the opinion of your Field Secretary, it would be a fine thing if members

of the National and group legislation committees could accept their appoint-
ments on the basis of a two-year service. The one-year of the lesser legis-lative activity should then be devoted largely to becoming thoroughly
familiar with existing statutes, by States, their strong and weak Pointe,and the necessities for improvement, if any, which experience dictates.
The second year, of greater legislative activity, would be much more satis-
factory because of this preparedness. It would be much worth while if
each group legislation committee might have a real round-table discussion
and stock taking of existing problems, by States within the group, at a date
reasonably soon after appointment.

Report of Business Conduct Committee by Chairman
Kelton E. White.

Briefly indicating the essential features of the report of
the Business Conduct Committee, its Chairman, Kelton E.
White, of G. H. Walker & Co., St. Louis, said:
Mr. President and Gentlemen: The report will be very brief. It is in two

parts, the first, a synopsis of the 18 cases or matters which came to the
attention of the Committee during the past year. Naturally a great many
of these are of a confidential nature. It would not be appropriate nor isIt customary to present them to the convention, but it has all been called
to the attention of the Board of Governors, and in many instances thesematters are open for your inspection if you so desire.
The second part of the report is a brief resume of the activities of thecommittees during the past year. The first section deals, in a very generalway, with the cases which have come to the Committees' attention.
The second section of the report is really a history of the Business Con-duct Committee since 1912 when the Association was founded, down tothe present time, which we divided into three distinct periods as far asthe activities of the various Business Conduct Committees are concerned.The third section of the report is a short paragraph on the activities ofthe Group Business Conduct Committees, and the procedure that theyfollow.
The next section deals with the complaints of the non-members againstmembers.
The next section is again in reference to ownership certificates and themisuse of the same. We have some new complaints coming in.
The last section is a short endorsement of the Better Business Bureau.We have nothing this year, Mr. President, in the form of resolutionsto present.

At the conclusion of the above remarks by Mr. White,
the following comments were made by President Ferriss:
Mr. White, who is leaving the Board of Governors this year, after aperiod of 5% years, has also served during that entire time as Chairman

of our Committee on Business Conduct, and it is very appropriate that
he should put into his final report this review of the history of that com-
mittee because no one knows it as well as he does, and, in fact, much, if
not most of the history of that committee, has taken place under his Chair-
manship, and we are indebted to him for the principles of procedure which
have been worked out by that Committee. I think it has served a very,

very useful purpose and provided a method of friendly adjustment of
controversies which have arisen from time to_timelbetween our members.

The report, duly received and filed, follows:
In spite of the depressed financial conditions, the 1930-1931 Business

Conduct Committee has experienced a perfectly normal and rather quiet
year. Our report consists of two parts. First, a synopsis of the various
cases or matters that have come to our attention during the year and
which has already been presented to the Board of Governors. Second,
the few items and remarks that we now present to you.

Cases.

While the Business Conduct Committee has had no pressing problems
confronting it during the past year, nevertheless, its time has been well
occupied and we hope that our work, at least to some small degree, has
been beneficial to the Association. Since the New Orleans convention
exactly eighteen cases, matters or inquiries involving business conduct
have been directed to our attention and we have carried on a voluminous
correspondence in reference to the same. We are glad to report that all
of these matters have been disposed of satisfactorily, at least to the Com-
mittee, and for the first time in several years there are no open items to
present to the new administration. The Committee is no longer a secret
one but obviously a great deal of its work is of a confidential nature and,
therefore, it is neither customary nor appropriate to present to the con-

vention all of the specific matters that have come to our attention. How-

ever, we have made a synopsis of each case and this with all of the corre-

spondence relative to the same is on file for your inspection, provided, of
course, that it is not confidential.
We are all familiar with the efficient work of the Sub-Committee on

Distribution and the excellent reports and standards of practice which

were presented to and adopted by the 1928 and 1929 conventions. We
are also familiar with the many complaints of the violations of those stand-
ards until at times it has seemed that the Association was making no progress
In view of the above, it gives us a great deal of satisfaction to cite the
following incident that was presented to the Business Conduct Committee
a few months ago. A large distributor in the middle-west reported the
following actual incident:
"On a certain deal we were joint account with another local house who

were managing, and in accordance with what the I. B. A. is struggling
for we agreed that there would be no concession. A private customer
came in to see us and told us that he would like to buy ten of these bonds
if we would give him one-half off, to which one of our men replied that
this was impossible as the agreement was that there would be no ccncession.
The customer replied that our partner had given him a concession and
that he bought fifteen bonds from them and would buy ten more from us
If we would meet it. We stated that this was impossible and regretted
that we could not take care of him, explaining that a violation on the
part of one member of the offering syndicate did not entitle others to
transgress. He agreed that this was proper and cancelled his order with
the other house and gave us an order for twenty-five bonds at list price.
This is an actual happening and I know you will appreciate that it is not
intended to suggest that we are 'Holier than thou'.

Business Conduct Committees-1912-1931.

The character and Operations of the various Business Conduct Commit-

tees from the organization of our Association in 1912 down to the present

time might be grouped into three distinct periods. From 1912 to 1922

the Business Practice Committee functioned as a quasi court to adjudicate

differences arising in the ordinary course of business between members.

It was a secret committee whose personnel was known only to the execu-

tive officers and its decisions were transmitted to the disputants through

the Secretary's office.
In 1922, due to the increased activities of the Association, the character

and scope of the Committee was changed and the first public report or

the Business Practice Committee, as it was then known, was presented

to the Del Monte Convention by Mr. William G. Baker, Jr., Chairman.

This Committee not only adjudicated disputes but it made an exhaustive

study of and reported on: "Selling for Guaranteed Investment"; "Interim

Receipts"; "Concessions to Dealers" and "The Form of Ideal Advertising."

The five succeeding Committees functioned very similar to the 1922 Com-

mittee but the scope of their activities covered an even broader field.

However, all during this period a transition was taking place. The mem-

bership of the Association was increasing rapidly, the merchandising of

securities in the United States had grown to enormous proportions and

both originators and distributors were confronted with new problems.

It was evident that the Business Conduct Committee (name changed from

Business Practice Committee in 1925) could not satisfactorily cover the

same broad field that it had in the past.
The third period includes the four years of 1928 to 1931, during which

time the following new committees were appointed by the Association:

Business Problems, Cost Accounting, Distribution. Salesmen's Compensa-

tion, Trends of the Business, Group Chairmen, Bond and Note Nomen-

clature and Interim Receipts. These committees have taken over and

are handling in a more thorough and satisfactory manner many of the

activities and problems that formerly fell within the jurisdiction of the

Business Conduct Committee. This is a perfectly natural development

and Is as it should be, for the Business Conduct Committee now has suffi-

cient time to properly perform the specific duties for which it was created

and can handle such other matters as the Board of Governors from time

to time may wish to direct to its attention. Therefore, during the past

year we have confined most of our activities to such matters as have been

properly brought before us and have endeavored to inculcate in our mem-

bership the ideals and standards of "Better Business Practice" as already

defined by our Association. We have assumed a judicial attitude rather

than the attitude of a prosecutor for, in our opinion, experience has shown

that such procedure not only meets with the approval of the membership

and accomplishes the desired results in the shortest possible time, but also

is for the best interests of the Association. Your Committee has the

moral courage to take a definite position and to act but we have consis-

tently refused to consider broad general statements or complaints that

are not supported by the proper evidence or filed in accordance with the

procedure adopted by the Association in 1928. (See 1928 Year Beak,

pages 66-74.).
Group Business Conduct Committees.

Many of the complaints and charges that were formerly filed with the
National Committee must now first be presented to the respective Group
Business Conduct Committees in which the disputants are located. This
procedure is set out on pp. 72-73 of the 1928 Year Book and has produced
most satisfactory results, for many of the questions are of a purely local
nature which the Group Committee should be far better qualified to decide
and, in addition, it is impossible at times for the National Committee to
render an immediate decision.
We would indeed be remiss if we did not record our appreciation and

congratulate the various Group Business Conduct Committees on their
efficient services during the past year. However, our correspondence
leads us to believe that they could be far more efficient and we particularly
direct their attention to the various rulings of the Board of Governors and
to the reports of the National Committees that pertain to ethical standard.
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and "Better Business Practice." In this connection, we urge the Group

Chairmen to continue to use the same judgment in the future as they

have in the past and appoint the men best qualified to serve on this par-

ticular committee. A close relationship between the Group and National

Committees is most important and we are ready and willing at all times

not only to help adjudicate disputes but to aid in disseminating and pro-

moting the ideals of our Association.

Complaints by Non-Members Against Members.

The form of procedure which was adopted by the Association in 1928

In reference to filing cmplaints included a section concerning complaints

by members against non-members but no reference was made to charges

that might be brought by non-members against members.
During the past few years there has been an increasing number of such

complaints, some of which have given the Business Conduct Committee

considerable concern and at times there has been a difference of opinion as

to how such cases should be handled for we did not have a regularly adopted

Pocedure to follow. Presumably, the membership would not be inter-

ested in the details of these complaints but they involved such matters as:

Non-member dealer charges violation of syndicate agreement. improper
use of ownership certificates and in some instances fraud in the sale of
securities.

Client of member dealer claims misuse of interim receipts, misleading
circular and misrepresentation by salesman.

Attorney for client of member dealer charges unauthorized sale of col-

lateral, unauthorized investment of credit balance and fraudulent offer-
ing of securities.
We do not at this time recommend the adoption of any fixed standard

of procedure for the handling of such complaints. However, since 1927

the various Business Conduct Committees have established certain prece-

dents and have built up a procedure that has been successful, that we

believe is logical and which, generally speaking, we believe might be fol-

lowed in the future:
1. If the good name of a member of the Association or his business

methods are attacked in the press or through other publications, or, by
the distribution of pamphlets, then the Business Conduct Committee shall
in its discretion investigate such charges and report its findings to the
Executive Officers or the Board of Governors.
2. If the complaint by a non-member is in the form of an action at

law, then the Business Conduct Committee shall gather all of the evidnece
possible, but shall not attempt to pass upon the merits of the same until
the case has been finally decided by a court of last resort; provided, how-
ever, that if while the case is in the lower courts the defendant admits
that his acts have been thoroughly unethical or contrary to "Better Busi-
ness Practice' as defined by the Association, then the Business Conduct
Committee shall consider the evidence and shall present its recommenda-
tions to the Board of Governors.
3. It shall be the duty of the Business Conduct Committee to investi-

gate all complaints that are filed in writing by non-members against
members, provided said complaint is accompanied by evidence that is
satisfactory to the Committee.
4. However, in the consideration of any cases of the above type, the

Business Conduct Committee should act with extreme caution and in
some instances only on the advice of counsel. The Investment Bankers
Association of America is a voluntary, non-incorporated body and it
might not only be impractical but detrimental to the best interests of the
Association for the Committee to intervene or to even consider such com-
plaints. Furthermore, it would be extremely dangerous for this com-
mittee to attempt to sit as an informal Court of Law and adjudicate such
differences that might finally take the form of a legal action between
Members and their clients or to consider claims of attorneys for their
clients against members.

Ownership Certificates.

Complaints in reference to the misuse of ownership certificates continue
to be presented to the Business Conduct Committee and we thereore

again direct the attention of our membership to the Resolution that was

adopted by the Board of Governors at the 1930 New Orleans Convention:

"Be It Resolved, that dealers, whether institutional or otherwise, having
other departments with the functions of paying agent, transfer agent,
trustee or otherwise, should insure the absolute confidence of ownership
certificates and all other information obtained in a fiduciary capacity
and under no circumstances allow it to be used for the purpose of pro-
moting sales."

There are certain other complaints that the above resolution can hardly

be interpreted to cover and which we present for your consideration:

1. Many corporations are indulging in the practice of sending direct
to their bondholders communications proposing changes in the status of
the company s bonds.
2. There have been numerous recent instances where bondholders'

protective committees have been formed without going to the trouble of
securing the assistance or the endorsement of the bankers who handled
the issue.
3. Another phase is for the issuing corporation to sell their bonds through

House No. 1 and then give a list of the bondholders to House No. 2 and
authorize House No. 2 to conduct certain negotiations with these customers
of House No. 1.

In the opinion of the Business Conduct Committee no general policy

can be adopted to cover the above items, numbers one, two and three,

but each case must be considered on its own merits.

Better Business Bureau.

The preamble of our Constitution and By-Laws states that one of the

Purposes in the organization of the Investment Bankers Association was

". . . to afford protection against loss through negligent or irresponsible

dealers. . ." We know of no better way to accomplish this purpose than

for our membership to give their strong moral and financial support to

the National Better Business Bureau and to their respective local Bureaus.

These are permanent institutions, well officered and equipped to success-

fully fight fraud and without which the security business of today could

not be conducted in its present form. The Bureaus are indispensable to

the small investor; in many cities they have taken over the work of our

Fraudulent Advertising Committees and the metropolitan newspapers

throughout the country gladly co-operate with the Bureaus in refusing

their financial advertising columns to doubtful promotions and to ques-

tionable characters. Education has accomplished a great deal for the

investor but to effectively fight misrepresentation, fraud and the security

swindler a stronger force is needed and we know of nothing as successful

as the Better Business Bureaus co-operating with the Post Office Depart-

ment, the Attorney Generals, the Prosecuting Attorneys and the Security

Commissioners of the various states.

Conclusion.

In conclusion, your Committee wishes to express its thanks and appre-

ciation to our able President for his hearty co-operation and for the confi-

dence that he has placed in our efforts to adjudicate the various matters

that have come to our attention. The Executive Vice-President has also

generously responded to every request of the Committee and has been of

material assistance. In this connection, we would indeed oe remiss if we

did not record our appreciation to all of the members and individuals

with whom we have come in contact for the attitude that they have as-

sumed and for the spirit of satisfaction and tolerance with which they

have received our decisions. It is to be exepcted that there will always
be differences of opinion and at times disputes in connection with the

merchandising of securities but the work of the various Business Conduct

Committees in disseminating and promoting the ideals of our Association

has produced excellent results and we do not hesitate to state that, in
our opinion, the conduct of our membership in their dealings with the

public and between themselves has reached a higher standard today than

at any time in the history of our Association. We are confident that this

standard will not only be maintained but will reach an even higher plane

and we look forward to 1932 with the greatest confidence.
Respectfully submitted,

Geo. G. Applegate Geo. H. Nusloch
Chas. D. Dickey *Canton O'Donnell

*Jas. A. Eccles *Gerald Parker

Ralph Hornblower *Dietrich Schmitz

*Abnon A. Greenman Sidney R. Small
I. W. Iglehart Samuel W. White

Edward N. Jesup Kelton E. White, Chairman.

*Unable to attend meeting of Committee at White Sulphur and did not

sign report.

Report of Cost Accounting Subcommittee, V. S. Bu-

chanan, Chairman—Work of Subcommittee Com-

pleted—Request That It Be Discharged Granted.

The fact that the Cost Accounting Subcommittee of the
Investment Bankers' Association had completed its work, and
that the committee has passed into history to be called into
existence again should the occasion demand, was indicated in

the following statements made at the convention of the

Association on Nov. 9.
President 'remiss: We will,proceed with our program of this afternoon'

The first committee report shown on the program is that of our Cost Ac-

countingSubcommittee. The word "Subcommittee" means that this is

one of the four subcommittees of the General Committee on Business Prob-

lems. And this particular Subcommittee substantially completed its work

and its report VMS submitted to the board of directors at the May meeting

this last spring. That report has since been published in detail in the

issues of our magazine, during the summer, in four successive installments,

and it was designed to offer to the members of our Association the con-

sensus of opinion of the best accountants in the business as to the proper

way to set up our books and records from an accounting standpoint.

Mr. Buchanan, the Chairman of the committee, is not with us at this

convention and he has asked Mr. Little to simply summarize to you the

present status of the matter.
Alden H. Little* Mr. President and Gentlemen: Mr. Ferriss has really

made my very carefully thought out speech for me. The Committee has

really done a magnificent job, as all of those who have followed its work

will agree. They have laid out, in a way which has never been known be-

fore or indirectly attempted before, to show a practical and concrete basis

upon which Investment Bankers may set up their books of account so as

to accurately portray the situation in their various departments as it exists

from day to day. It is, of course, one of the driest, most involved and

tedious subjects in the world, conversationally or on a report basis or to

anyone who is not directly interested in the important subject.
At the same time, I think you will all agree that the famous old General,

old man Economics, has definitely brought before the members of this Asso-

ciation and all other business organizations in the country the absolute

necessity of knowing exactly what their costs of operation may be. In

any event, gentlemen, the work of that Committee was submitted over a

period of several years, in two different forms. It was first submitted, in

theory, as presenting suggested means for discussion among the members.
That discussion, comment and examination and report back to the Com-
mittee was had with appreciable success, and then the Committee, in its
final report, submitted last May, set up what they believed to be the
ideal system of cost accounting, more or less practicable and applicable to
all members cf the Association.
That has been presented to you unofficially through our official publica-

tion, "Investment Banking" in the July, August, September and October

numbers of the magazine.
That is the only report—it is not a report, it is merely a statement of the

existing situation which the Committee has to report. The Committee

requested that it be discharged and it was so ordered by the board of

governors.
The Committee has, therefore, now passed into history and it may be

called into existence again should the occasion demand. In the meantime

the matter is in your hands to use as, if and when you see fit.

Report of Group Chairmen's Committee by Chairman

Sidney R. Small—Functions of Committee.

With reference to the report of the Committee of Group

Chairmen, Sidney R. Small, its Chairman (of Harris, Small
& Co.) said:
Mr. President and Members of the Convention: You have before you

the report of the Group Chairmen's Committee for this year, which, as
you will note, takes the form of a manual, that is, a manual of suggestions
to the executive officers of the various groups. The Group Chairmen's

Committee, as you know, really performs the function of a clearing house
between the Groups and the Beard of Governors. For that reason there
are a good many subjects that come up before the Committee during the
year, either through correspondence, or at the May meeting, or at the
meeting at the time of the convention, that never are published In the
report of the Committee, but generally find their way out through the
report of some other committee or through the action of the Board of
Governors. That is the case at this particular time, so that our only
report is this manual that was prepared.
That was prepared because at the last May meeting it was brought out

that there was not a sufficiently smooth-running operating contact between
the Group Committees and the National Committees. There are about
seven committees at the present time that really depend for their smooth
operation upon automatic contact between the Group Committees and the
National Committees. It was simply that want and to refresh the minds
of all Group members on the subject of their responsibility to the National
Organization that your Committee has prepared this manual.

It simply starts out, as you will notice, by saying "The purpose of this
manual is to present an outline of Group operations and their contacts
with and responsibilities to the National Organization." If the incoming

officers of the Groups and the various committee chairmen would simply

familiarize themselves with this manual, and then use it from then on as
more or less of a reference book, I think you would find that the proper
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operation of these committees would be very much facilitated. It covers
the question of the constitution, the meetings of the Groups, the officers
and their particular duties, and the by-laws of the Group. And then it
comes to the more important part, namely, the machinery that is set up so
that the National Committees of Legislation, Municipal, and those that
naturally must be in close contact with the Groups, may best function.
That machinery is set up here. I am not going into it in detail. It is
very simple. It simply provides that the Group Chairman, before appoint-
ing his local committees, should get in contact with the office of the
Association and with the incoming President, so that he can find out who
he will appoint on his committees in the Group.
In other words, the Chairman of his Group Legislation Committee, that

Is just one instance, should be a member of the National Legislation Com-
mittee. In that way he can so form his committee that he can contact
through, and the entire matter will be automatic.

I am not going into the rest of it. It is simply a description of how
the other committees can best contact. It takes up the Business Conduct
Committee, and tells you the Distribution Committee this year will be a
committee of such nature that it will contact better with the Groups than
It has before.
In view of the fact this manual has been prepared in this way, I think

It would be proper to move the adoption of this report, rather than that it
be accepted and filed, if I may. I make such a motion.
The President: You have heard the report, and the motion to adopt it,

which will put this manual in practical effect.

The motion was seconded and carried. The manual
follows:

A MANUAL OF INSTRUCTIONS AND SUGGESTIONS TO THE EXECU-
TIVE OFFICERS OF THE SEVENTEEN GROUPS OF THE INVEST-
MENT BANKERS' ASSOCIATION OF AMERICA.

(Prepared by the Group Chairmen's Committee.)
The purpose of this manual is to present an outline of Group operations

and their contacts with and responsibilities to the National Organization.
It is recommended that all officers, executive committeemen and com-
mittee members of the Groups familiarize themselves with this manual.

The Grow Constitution.

In 1929 each Group adopted a new and uniform constitution. It is simple
and brief. It may be seen in Group publications and in the 1931 National
Membership Booklet on page 191. Its ten articles cover the name, mem-
bership, voting privileges, meetings, elections, duties of officers, dues,
relations with the National Association, method for amendments, and pro-
vision for by-laws. The important operating points are:
(a) Membership. Group members include all main offices and all regis-

tered branch offices of members of the Association within each Group's
boundaries. This is obligatory under the National constitution. The
National by-laws define branch offices which must be registered. The
Secretary-Treasurer of each Group is immediately advised by the Office
of the Association of all additions to or cancellations of main or branch
offices in his Group, and thus maintains accurate Group membership records.
There have been a few instances of Group officials accepting membership
resignations from their Groups. This is incorrect procedure, as membership
In the Groups is determined by membership in the National Association,
which has the sole jurisdiction of membership.
(b) Meetings. Each Group's annual meeting shall be held at least 30

days before the Association's annual convention each year. This usually
means an annual meeting in September. Each Group Chairman should
appoint a Nominating Committee about 30 days prior to each annual
meeting. The two necessary functions of the annual meeting are the election
of officers and executive committeemen, and the report of the Secretary-
Treasurer.. Reports of committees are also in order at the annual meeting,
but many Groups have other meetings for that purpose. It is suggested
that copies of minutes of the annual meeting be sent to all Group members.
Other meetings may be called at any time by the Executive Committee,
and it has been customary for many years to invite annually the President
and the Executive Vice-President of the Association to attend a Group
meeting at some mutually convenient time. At least 10 days' written
notice of all meetings is required.
(c) Officers and Executive Committeemen. A Chairman, a Vice-Chair-

man, a Secretary-Treasurer and at least two Executive Committeemen shall
be elected at each annual meeting. The officers and the Executive Com-
mitteemen constitute the Executive Committee of the Group for the
ensuing year. They do not assume office (and the newly appointed Group
Committees do not begin to function) until the adjournment of the ensuing
convention of the Association. They then hold office (and the pertinent
committees function) until the adjournment of the second ensuing annual
convention of the Association. In other words, all terms of Group officials
and committeemen are coextensive with the term of the President of the
Association. This is emphasized as there has been some misunderstanding
of it. Each Group Nominating Committee should as a courtesy also include
In its recommended regular ticket at least one member of the Board of
Governors of the Association, who is resident in the Group, as at least
one such Board member is a member each year, ex officio, of the Group
Executive Committee, whether elected or not.
(d) Duties of Officers. The Chairman is the presiding officer at all

Group and Executive Committee meetings, and in addition, is the Group's
representative on the Group Chairmen's Committee of the National Associa-
tion. The Group Chairman also appoints the three committees as pre-
scribed in the Group constitution, namely, Business Conduct, Legislation,
and Membership, and such other committees as may be required. It is
suggested that the Chairman-elect endeavor to announce the new commit-
tees at the annual meeting of the Group, even though such committees do
not function until the new President of the Association takes office later.
The Vice-Chairman of the Group performs the general duties of the

Chairman in the latter's absence CIT inability to act, or if the office of
Chairman becomes vacant.
The Secretary-Treasurer handles the general correspondence of the

Group, has charge of its files and records, and keeps the general books of
account. He is the chief financial officer of the Group, receiving and
disbursing all moneys for Group account. The Secretary of the Association
requests that the Secretary-Treasurer of each Group furnish him copies of
the minutes of all Group and Executive Committee meetings.
(e) Dues. Each Group may collect dues from its members sufficient

to defray its operating expenses. It is suggested that bills for Group dues
be mailed immediately following the annual Group meeting (ordinarily
during September) and prior to the annual convention of the Association.
If dues are payable in semi-annual installments, the second statement should
then be issued six months later.

(f) Relations With National Association. Provisions of the Group con-
stitution and by-laws must not be in conflict with the National constitution
and by-laws, and the Board of Governors, may upon written request, require
any Group to amend its constitution and by-laws in order to remove any
conflicting provisions.

The Group By-Laws.

In 1929 the Board of Governors also recommended to each Group the
adoption of Group by-laws incorporating certain uniform necessary pro-
visions. While Groups are privileged to adopt such by-laws as they please,
not inconsistent with the Group Constitutions or the National Constitution
or By-Laws, without exception they have generally followed the Board's
recommendations. In some Groups additional provisions have been adopted.
(a) Fiscal Year. The Group fiscal year shall coincide with the fiscal

year of the Association, namely, Sept. 1 to Aug. 31.
(b) Dues. Obviously Group dues should apply for the fiscal year noted

above, regardless of when bills are actually mailed.
At this particular time it is suggested, moreover, that each Group give

special consideration to the amount of dues required of Group members, in
view of the fact that Group dues are exclusive of, and in addition to,
dues and service charges paid to the National Association. Group budgets
should be studied and all possible economies effected so that wherever
possible reduction in Group dues may be effected.

Co-operation with National Association.

The necessity for close and constant co-operation between the Association
and its several Groups is obvious. Seven of the National Committees, as
noted below, have, from time to time, contacts with the Groups; and the
Office of the Association has practically continuous contact.
(a) Group Chairmen's Committee. This committee of 18 comprises, ex-

officio, the Chairman of each of the 17 Groups and a Chairman, who is a
member of the Board of Governors. It provides direct contact between the
Board and the Groups. Suggestions from Group Executive Committees or
members and new Group policies or problems having any national signifi-
cance, not otherwise routed, go to this committee, and after consideration
are presented to the Board, if so determined by the Committee.
(b) Legislation Committee. The work of this Committee is probably

more generally important to the daily business operations of members than
any other committee. Genuine co-operation of an effective character by
all Groups is essential to its work. The Committee comprises 17 members
and a Chairman. In recent years the Chairman has been a Chicagoan, so
that he may have the constant assistance of the Field Secretary of the
Association, located in the Office of the Association. The committee
members are located throughout the country, and, as far as possible, there
Is at least one in each State which has an appreciable number of Association
members. It is recommended that each Group Chairman-elect, at the
earliest opportunity, contact with the President-elect before appointing
the Chairman of his Group Legislation Committee. This is important,
so that, as far as may be practicable, each member of the National Legis-
lation Committee shall also serve as Chairman of his Group Legislation
Committee.

After consulting with the present Chairman of the National Legislation
Committee and the Field Secretary, it is urged that the following pro-
cedure be adopted in all Groups:

1. Each Group Legislation Committee should be so constituted that at
least one member of the Committee should be located in or responsible for
each State in the Group. Each such Committeeman should assume and fully
discharge the responsibility of examining all bills submitted in such State
which have any bearing whatever on the investment banking business.

2. Duplicate copies of all such bills should be promptly forwarded to
the Chairman of the Group Legislation Committee with any pertinent
comments. Many of these bills will be of a strictly local nature upon
which the Group will desire no advice or assistance from the National'
Committee.

3. In all cases, however, the Group Legislation Chairman should
Immediately forward one copy of each bill, together with comments and a
request for aid, if desired, to Arthur G. Davis, Field Secretary, 33 South
Clark Street, Chicago.

4. The purpose of this routing is to enable Mr. Davis to analyze each
bill and submit his analysis thereof promptly to the Chairman of the
National Legislation Committee.

5. A number of States lie in the territory of two Groups. It will be
found almost invariably that only one member of the National Legislation
Committee is resident in any one State and the Legislation Committee of
the Group in which such National Committeeman is located should assume
full responsibility for the State in question.

6. There are two exceptions to the forwarding of bills to Mr. Davis.
One covers bills of direct interest to the National Municipal Securities
Committee; the other covers bills of direct interest to the National State and
Local Taxation Committee. The routing of such bills is discussed below.
(c) Municipal Securities Committee. This Committee also comprises 18

members, located throughout the country, substantially similar to the
National Legislation Committee. A number of the Groups have Municipal
Securities Committees. In such case, the Chairman of the Group Legisla-
tion Committee should, immediately upon receipt, turn over to the Chair-
man of the Group Municipal Committee two copies of any bills affecting
.municipal issues. Such Municipal Chairman should then immediately for-
ward one copy to the Chairman of the National Municipal Committee for
his information, even though no assistance is desired. In Groups which
have no Municipal Committees, the Chairman of the Group Legislation
Committee should promptly forward one copy of any such bill direct to the
Chairman of the National Municipal Committee. He should simultaneously
forward the duplicate copy of any such bill to the member or one of the
members of the National Municipal Committee located in his Group, if
there are any.
(d) State and Local Taxation Committee. This Committee also has 18

members, and is set up in a manner substantially similar to the two previ-
ously discussed National Committees. None of the Groups have Group
State and Local Taxation Committees. Therefore one copy of any bill of
interest to the National Committee should be forwarded direct to its
Chairman by the Chairman of the Group Legislation Committee.

Please note that the success of this plan of legislative co-operation is
primarily dependent upon each Group Legislation Committeeman, at least
one of whom is responsible for each State.
(e) Membership Committee. This is a Committee of five, with a Chair-

man located in Chicago. The present procedure followed on membership
applications is the result of a gradual development over a long period of
years and is designed to provide the greatest possible safeguard against
admitting any but those really entitled to membership. As soon as an
application has been received at the Office of the Association, the Secretary.
Treasurer of the pertinent Group is immediately advised and requested to
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secure the opinion of the Executive Committee of the Group as to the

desirability of the applicant. The primary responsibility for determining

this question is then transmitted to the Group Membership Committee,

which, after careful investigation and consideration, submits its findings to

the Executive Committee of the Group. This latter Committee then

recommends either admission or rejection or the application of the two-year

rule in reference to the applicant in question. The so-called two-year rule,

established by the Board in May 1919, is as follows:

Be it Resolved, That It is the sense of the Board of Governors that membership In
the Association shall, as a general rule, be limited to firms which have been estab-
lished not less than two years.
That this general practice may be waived by the Board when one or more of the

Partners In the firm has previously been a partner In a firm member of the Asso-
ciation or an executive official of a corporation enjoying membership, and that the
Membership Committee be instructed to call the Board's attention to all appli-
cations which are covered by the exceptions above mentioned.

When a Group Executive Committee recommends the application of this

rule it is obvious that the Committee is uncertain as to how the applicant

may conduct its business, and therefore desires to wait until the applicant

has been in business for at least two years before finally recommending

admission or rejection. The National Membership Committee naturally

gives much weight to the recommendations of Group Executive Committee

and carefully considers all points involved in all applications before making

its recommendation to the Board of Governors, which finally poses upon

all applicants that have been recommended for admission.
(f) Business Conduct Committee. This Committee has 18 members,

which provides for one member from each Group of the Association and

the Chairman. Whenever circumstances warrant, it establishes contacts with

Group Business Conduct and Executive Committees. In questions of dis-

putes between members, very careful procedure has been worked out and

will be found in the National Committee's annual report in the 1928 year

book. The following is quoted from this report:
"Disputes Between Members of the Some Group. Any complaint by a

member of a Group against another member of the same Group shall be

made in writing, accompanied by all of the evidence, direct to the Group

Chairman, who will then present the case to the Business Conduct Committee

of his Group. Both parties in dispute shall have the right to appear in

person before said Committee. After reviewing the evidence, the Business

Conduct Committee shall report its findings to the Group Chairman who

in turn will advise the contesting parties of the decision."

"Disputes Between Members of Different Groups. A complaint by a

member of one Group against a member of another Group shall be made in

writing, accompanied by all the evidence, direct to the Chairman of the

National Business Conduct Committee. He in turn shall immediately

forward all the evidence in the case to the Chairman of the Group in

which the defendant is located with the request that he present the same

to the Business Conduct Committee of his Group, who, after reviewing

the case, shall report its findings direct to the Chairman of the National

Committee. Said Chairman shall then forward all the papers in the case

to the Chairman of the Group in which the complainant is located with

the request that he present the same to the Business Conduct Committee

of his Group, who, after reviewing the case, shall report its findings direct
to the Chairman of the National Committee.
"If the opinions of the Business Conduct Committees of the two Groups

are in accord, their decision shall be final and copies of the opinions shall

be delivered to each of the parties in dispute. However, either the President

or Board of Governors may, for good and sufficient reasons, order the case
retried by the National Committee. In the event that the opinions of the

two Group Committees are not in accord, the case shall then automatically

go to the National Business Conduct Committee for review and final
decision.
"Each of the contesting parties shall have the right to appear in person

before both the Group and National Committees.
"In no event shall the opinion of the Business Conduct Committee of one

Group be disclosed to the Committee of the other Group, nor shall either

of the said opinions be disclosed to the parties in dispute until the case
Is finally settled."
"Group Executive Committees to Co-operate. In the event that the

Business Conduct Committee of a Group is unable to reach a decision or to

summon a quorum within a reasonable time, the case shall automatically

be referred to the Executive Committee of the Group. Said Committee

shall act in lieu of the Business Conduct Committee, and after reviewing

the case shall forward its decision direct to the Chairman of the National

Business Conduct Committee."
"Appeals. (A) Either the complainant or defendant may appeal from

the decision of the Business Conduct Committee of any Group to the Chair-

man of said Group requesting a new trial. If the appeal is granted, the

Chairman shall order the case retried by the Executive Committee, whose

opinion shall be final as far as the Group is concerned.

"(B) There shall be no appeal from either the Business Conduct or

Executive Committees of the Group to the National Business Conduct

Committee.
"(C) There shall be no appeal from the decision of the National Busi-

ness Conduct Committee. However, either the President or Board of

Governors may, for good and sufficient reasons, order the case retried by

the National Committee."
(g) Distribution Subcommittee. This Committee has previously had

no direct contacts with the Groups, but it is proposed for the year 1931-32

to have each Group represented on the Committee by one member, with the

New York Group supplying eight or nine members who are to be selected

from the largest houses of issue. The thought back of this proposed plan

is that this will give each Group representation on this important Com-

mittee, and enable any particular problems or difficulties in any Group to

be brought directly to the National Committee which is immediately con-

cerned with the solution of such problems.

Other Contacts of Certain National Committees with the Gro
ups.

The responsibilities of the Groups on legislation matters to 
the National

Committees on Legislation, Municipal Securities, and State and Local

Taxation are as set forth above. These three committees will at all times

render aid to the Groups, if requested, and if it is possible and feasible

for them to do so. On the other hand, it is suggested that unless some

aid is requested by a Group, none of the National Committees in question

should take action on any matters in any Group until after they have

advised the Chairman of the pertinent Group.

This Manual has been prepared by the Group Chairmen's Committee,

Nov. 7 1931.

Group Chairmen's Committee.

SIDNEY R. SMALL, Chairman, Harris, Small & Co., Detroit.

LESTER BIGELOW, Kalman & Co., Minneapolis.

T. J. BRYCE, Continental Illinois Co., Chicago.

JAMES COGGESHALL, JR., First National Old Colony Corp., Boston.

EMMET F. CONNELY, First Detroit Co., Inc., Detroit.
RALPH T. CRANE, Brown Brothers, Harriman St Co., New York.

HERMAN DUHME, D'Oench, Duhrne & Co., Inc., St. Louis.
JOHN A. FULLER, Aldred & Co., Ltd., Montreal.
GEORGE P. HARDGROVE, Ferris & Hardgrove, Seattle.
EDWARD HOPKINSON, JR., Drexel & Co., Philadelphia.
WILLIAM J. HOWARD, Dominick & Dominick, Cincinnati.
LARZ E. JONES, Lam E. Jones, New Orleans.
D. H. MARTIN, Fidelity National Corporation, /Kansas City.

ALEXANDER MeANDREW, E. H. Rollins & Sons, Inc., San Francisco.

CHARLES B. MERRILL, Merrill, Hawley and Company, Cleveland.

BURDICK SIMONS, Sidlo, Simons, Day & Co., Denver.

THEODORE F. SMITH, Chase Harris Forbes Corp., Pittsburgh.

0. T. Williams, C. T. Williams & Company, Inc., Baltimore.

Report of Subcommittee on Salesmen's Compensation
by Chairman Paul Loughridge.—Forums.

A summary of the report of the Subcommittee on Sales-
men's Compensation by its Chairman, Paul Loughridge of

Bosworth, Chanute, Loughridge & Co., Denver, was
presented as follows at the Convention of the Investment
Bankers' Association:
Mr. President and Gentlemen: The report which this committee presents

to-day terminates the work upon which we started two years ago. The

first part was presented last year and distributed in the Year-Book, and

was a study of sales policies of about 25% of the membership of the In-

vestment Bankers' Association.
The work this year has centered around the preparation of a report

which sets forth principles of the sales plans which appear to us to bo most

practical.
This report was prepared in a preliminary way this summer and then

sent to 60 members of the Investment Bankers' Association for their

frank criticism. After these suggestions had been received the report

was re-written for presentation in its present form.
Inasmuch as there will be a frank discussion of this report in the forum

immediately following this meeting, there is no necessity now of going

into the report.
The problems facing the bond business this coming year are varied but

possibly none are as important as salesmen's compensation. Consequently

we feel we may gain some benefit from a frank discussion of such questions

as: Should drawing accounts be abolished? Is there a solution to our

compensation problem adopting a straight salary plan? Is the commission

basis of compensation unfair to the investor?
We cordially invite you to attend this forum.

In closing, I just wish to express the thanks of the committee for the

very splended co-operation we have had from the members to whom we

sent this preliminary report, and to President Ferries for his very ins
piring

co-operation, and I feel that if there is any benefit which comes from this

report In no small measure is it due to the work of the members of my

committee: Mr. Hopkinson, Mr. Patton, Mr. Walters and Mr. Wampler.

—Before the-convention on Nov. 11, Mr. Loughridge had

the following to say regarding the forum:
Mr. President, may I say as Chairman of the Salesmen's Compensation

Committee it was my pleasure to try out the forum idea. I don't think

the success of this idea should be gauged by the fact that we had probably

50 present at our forum, and we discussed very intimately and informally

our problems for a period of about two hours. I think it should be judged

by the fact that after the forum many delegates came up to me and said

they thought the idea was great, and that the idea should be promoted

to a great extent in the future. Our Committee certainly hories that the

Idea will be carried forward. I think a great deal of credit should be given

to the person who originated this idea.
President Ferries: Thank you very much, Mr. Loughridge. That cer-

tainly is of interest to me, and tam sure to all, to know of your experience.

I don't know whether the Chairman of our Real Estate Securities Com-

mittee is here in the room. Fie also conducted a forum on Monday after-

noon. I was in here for much of the time. There was approximately an

equal number of men in attendance at that forum; It lasted at least two

hours, with the possible additional attraction of a guest speaker. But from

what I have heard and observed, I do believe that these forum; have been

an interesting feature, and no doubt if the Board sees fit, the idea can be

further expanded in the future.

The report of the Subcommittee on Salesmen's Compen-

sation, which was duly received and adopted, follows:

members.
Edward Hopkinson Jr., Drexel & Company.

Francis F. Patton, A. G. Becker & Company.

P. A. Walters, Stone & Webster and Blodget, Inc.

E. C. Wampler, Lawrence Stern and Company.

Paul Loughridge. Chairman, Bosworth, Chanute, Loughridge & Co.

Introduction.

For more than two years your Committee has studied carefully the
subject of salesmen's compensation. A large amount of material has been
submitted by member houses from all over the country and from this
certain conclusions have been drawn.
The results of the earlier work of your Committee (which were pub-

lished in detail in the 1930 Year Book and distributed at the 1930 Con-
vention) may be summarized as follows:

1. There is a widespread interest in the subject of salesmen's compen-
sation and member houses are now using a wide variety of compensation
plans. It is apparent that most member houses are not satisfied with the
plans now in use.

2. More than 80% of the member houses reporting to your Committee
use some form of commission plan in compensating their salesmen.
3. Some few member houses are using a straight salary plan for com-

pensating their salesmen. Theoretically, this is the best method but your

Committee has been forced to the conclusion that the straight salary
plan is not practical except in rare cases. Apparently this typo of plan
is best suited to bank bond department or to exceptionally well known

houses. Incidentally, it should, be pointed out that most plans referred

to as "straight salary plans" are in reality commission plans, as under

them the salesman is paid each year a bonus, the amount of which is de-

terntIned to a large extent by his production record.
4. The following aspects of the salesmen's compensation problem re-

quire the special attention of sales executives:
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(a) Size of drawing accounts;
(b) Participation of salesmen in banking group and (or) origination

profits;

Fi) Special compensation for sales to new customers;) Penalties for granting coneessions;
F)

Assumption of traveling expenses by house.
5. A limited number of member houses are now using a drawing account

and commission plan that is based on the following principle: "The larger the
gross profit produced by the salesman the larger should be the percentage
of that gross profit paid to the salesman." Your Committee believes
that this principle is sound.
6. In general your Committee finds that member houses intend to pay

their salesmen 26% to 27% of the gross profit. However, the amount
actually paid ranges from less than 25% paid to the large producer to well
over 40% paid to the small producer.
7. A study of the reports received by your Committee indicates that

most compensation plans now in use are based upon arbitrary assumptions
rather than upon accurate cost accounting. Also, it is evident that many
member houses are paying their salesmen a much larger percentage of
their gross profits than the economics of the situation warrant.

Obviously, your Committee cannot suggest a sales plan that will meet
the requirements of all member houses. However, it is believed that the
so called "sliding scale plan" is the best general solution to the problem.
Furthermore, this plan is flexible and may be adapted to the needs of the
large institution which may pay its salesmen a lesser percentage of the
gross profit and to the requirements of the smaller house which must pay
Its salesman a greater percentage of the gross profit.

Determing Gross Profit.

Before describing the sliding scale plan it is necessary to explain the
term "gross profit." The gross profit of which the salesman is paid a
certain percentage need not be the actual gross profit which a house has
In a given security. In fact, your committee believes that each security
should be assigned an arbitrary "gross profit" which is determined by
considering the following elements:

(a) The actual gross profit in the issue;
(b) Status of the general market and an estimate of the sales resistance

apt be encountered;
(c)
to 
The time element-that is, how quickly the house wishes to sell

that particular issue.

Your Committee has given considerable thought to the advisability of
taking "banking group" profit into consideration when determining "gross
profit" as above defined. Apparently, a banking group profit is usually a
"quantity concession" and when this is the case it would seem that the
banking group profit should accrue, at least in part, to the benefit of the
salesman. However, it is not believed that "purchase group" profits or
origination profits need be considered in the determination of "gross
profit."
Whenever a house chooses to have its salesmen distribute an issue in

Which there 18 a loss it is suggested that an arbitrary gross profit be placed
on that issue for the purpose of applying the so-called sliding scale plan.

The Sliding Scale Plan.
Assuming a commission plan of compensation, It is evident that the

gross profit in any issue is to be divided, upon some basis, between the
house and the salesman. Under the so-called sliding scale plan, the sales-
man's share of the gross profit becomes larger as his gross profit increases:
for example, a salesman might receive 20% of the gross profit when his
total gross profit is $2,000 for a month, 21% when for a month his total
gross profit is $2,500, 22% when his total gross profit is $3,000 for a month,
and so on. This illustration serves to indicate the application of the funda-
mental principle advocated by your Committee: that the salesman pro-
ducing a larger gross profit should receive a greater percentage of that
gross profit than should the salesman producing a smaller gross profit.

Attached hereto is Exhibit "A", which contains an illustration of a
sliding scale plan for salesmen's compensation as applied to a specific
case. The percentages presented are not meant to convey any belief on
the part of your Committee that these percentages are the ones which
should be used. This exhibit contains merely an illustration and each
house must determine for itself what percentage figures are best. For
example, a large institution may use a sliding scale that runs from 15%
to 25% while a small distributing house may deem it advisable to pay its
salesmen 25% to 40% or more of the gross profit produced by them. Fur-
thermore, some organizations may find it advisable to use a certain per-
centage scale in one territory or branch office and another percentage
scale in another territory or branch office.

Drawing Accounts.
Under the sliding scale plan, it is customary for the house to pay each

salesman a drawing account, which is really an advance against commissions
to be earned. In general, your Committee believes that drawing accounts
should be kept at low levels. However, it Is frequently necessary for the
house to pay its salesmen drawing accounts of sufficient size to enable
the salesmen to maintain a certain standard of living and to be free from
Worry.

Settlements.
Under the sliding scale plan, settlements ,may be made with salesmen

at the end of any desired period although your Committee believes, that
monthly or quarterly settlements have some advantages over semi-annual
or annual settlements. Settlements for any certain period, however,
should be delayed sufficiently so as to protect the house against loss of
profit because of the sale of securities in the open market against the
"syndicate bid" or other eventualities. To illustrate this point it may be
pointed out that a certain member house settles with its salesmen for the
month of January on March 10, for the month of February on April 10,and soon.
Some member houses favor the practice of paying a salesman each month

from 75% to 90% of the commissions due him, the balance set up in a
reserve that is paid to the salesman at the end of the fiscal year. Thisplan is an excellent protection against loss of profit to the house.

Another protective measure is a provision whereby the house will not
pay any commissions to any salesman in an amount that will raise his
total compensation for the fiscal year (or any part thereof that may haveelapsed) to a point above a certain Maximum percentage of the gross
profit produced by the salesman. This plan reduces the risk taken by the
house by the granting of substantial drawing accounts to men whose grossprofit may be small some months and large other months.

Other Points.
Other points incidental to the application of the sliding scale plan are

are follows:
(a) If securities sold by a salesman are repurchased with penalty duringthe life of a syndicate or selling group the sale or sales affected are regarded

as having been cancelled.
(b) If commissions duo a salesman do not equal his drawing account,

the deficit existing must be made up in a succeeding period before any
commissions are paid. It should be noted that some member houses do

not follow this practice and think best not to carry forward debits against
their salesmen.
(c) Concessions granted and trade losses or brokerage commissions

absorbed are deducted from the gross profit credit established for the
issue sold by the salesman.
(d) Ordinary expenses of traveling, &c., should be borne by the house

and not deducted from the gross profit that is credited to the salesman.
However, it is suggested that an expense account maximum be established
for each salesman so that some protection will be afforded the house.
(e) Accurate records of each salesman's work should be kept day by

day and these should be readily available to the interested salesman so
that he may at any time determine his position with respect to accrued
gross profit.
(f Special compensation for business done with new customers has

much to recommend it. There are numerous ways to provide this social
compensation, and among these are:
1. Arbitrarily increase the gross profit on securities sold to new cus-

tomers.
2. Pay a special bonus of so much per $1,000 sale to a new customer.
3. Pay an extra commission of a certain percentage of the gross profit

produced by sales to new customers.
In studying the various methods of salesmen's compensation used by

member houses, the following practices seem to your Committee to be
worthy of mention, although they are not necessarily recommended:
1. Bank, dealer and institutional business Is handled by representative

who operate on a straight salary basis;
2. Sales at retail prices less a concession are valued as far as gross profit

Is concerned at not to exceed 75% of the regular gross profit. (See para-
graph 0. page 4, for usual plan of deducting concessions.);
3. Large volume production is recognized by the payment of extra

compensation. This practice may be illustrated by the plan of a cer-
tain member house which pays each salesman at the end of the year a
bonus of 1% of his total commissions for that year provided the volume
of that salesman is in excess of $1,000,000.

An Interesting Variation.

An interesting variation of the sliding scale plan involves a provision
whereby a salesman must earn his drawing account a certain number of
times before he is entitled to any commissions over and above the drawing
account. This practice may be illustrated by referring to the plan of a
certain member house as applied to a salesman who has a drawing account
of $250 a month. This salesman must produce $1,000 (or four times his
monthly drawing account) of gross profit before he is entitled to receive
any commission in addition to his drawing account, but having made
$1,000 in gross profit he is entitled to 26% of the next $250 (the amount
of the drawing account) of gross profit, 27% of the next $250 of gross
profit and so on until finally he may reach the point where he receives
33 1-3% of the gross profit.

The Need of Better Cost Accounting.

Perhaps one of the most important points which your Committee has
to make is that, based upon the reports submitted by sales executives,
there is a great need for better cost accounting practice among members
of the Association. An excellent discussion of this subject Is contained
in the spring report of the Subcommittee on Cost Accounting. Obviously,
the solution of the problem of salesmen's compensation must be based
upon an accurate knowledge of costs, and your Committee strongly suspects
that this knowledge is not possessed by most member houses.

Exhibit A.

A typical sliding scale is as follows:

Mo. Gross Profit.
$0 to $1,000

% due Salesmen.
20

Mo. Gross Profit. % due Salesmen3
$2,001 to $2,200 26

1.001 to 1,200 21 2,201 to 2,400 27
1,201 to 1.400 22 2,401 to 2.600 28
1,401 to 1.600 23 2,601 to 2.800 29 o
1.601 to 1,800 24 2.801 and up 30%
1,801 to 2,000 25 o

Above percentages are retroactive. For example: A salesman with
$2,100 of gross profit is in a month entitled to a commission of $546 which
Is 26% of the entire $2,100. Extra compensation for volume may be added
at end of fiscal year. (See paragraph (3) above).

Note.

The brackets set forth under the heading "Monthly Gross Profit" and
the percentages tabulated above should not be construed as a recommenda-
tion. These figures are used merely for the purpose of illustrating the
application of a principle.

Example of Salesman's Monthly Settlement Under Typical Sliding Scale Plan.
Sales-

$10.000 X YE 6s  $200.00
5,000 X Y Z 5s  50.00
15,000 X Y Z 4s  75.00
*25,000 X Y Z 58 (new customer)  250.00
3,000 X YE 6a  90.00
5,000 X Y Z 4s  43.75
10,000 X YE 4s  87.50
25,000 X YE 4;4s  125.00
*5,000 X Y Z 5)is (new Customer)  100.00
4,000 X Y Z 5s  40.00
12,000 X Y Z 68  240.00
5,000 X YE 4s  75.00
10.000 X YE 58  75.00
25,000 X YE 4s  125.00
*5.000 X Y Z 6s (new customer)  100.00

Gross Profit.

$164,000 $1.676.25
Gross profit of $1,676.25 puts salesman in the 24% bracket; 24% of

$1,676.25 is $402.30.
Amount due salesman is $402.30
*New customer commission (10% of $450.00) 18- 45.00

$447.30
Drawing account (paid in advance)  250.00

Commission check to salesman $197.30

Report of Education Committee,WJamesTH. Daggett,
Chairman, and Educational Director, Samue110.
Rice.

Because of the close relationship of the report'of the
Education Committee and the Educational Directorrof the
Investment Bankers' Association of America, wegroup :the
two reports together
As Chairman of the Education Committee, James1H.

Daggett, of Marshall & Ilsley Bank, Milwaukee:commented
as follows on that Committee's report:
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Mr. President and Members of the Association: The report of the Education

Committee dwells mainly upon the five major activities of the Committee

during the past year. First is the book on Secondary Reserves. Our

previous reports have told you of the request of the American Bankers'

Association that this Association give them something on secondary re-

serves which would be useful particularly to the small country banker. The

manuscript for that book is completed, it will be distributed within a week

or 10 days to the members of the Education Committee, some of the officials

of the Association, and some of the men in the American Bankers' Associa-

tion, to be gone over very carefully by them, and if approved after that re-

vision it will be distributed by this Association. We really think that this

is going to be something very much worthwhile as a product of the educa-

tion department.
The second paragraph of our report takes up what we are now c

alling

Security Distribution under New Conditions. This is our salesmanship

Course. We have changed the name of it, however. We think that sal
es-

manship is a misnomer. After all, what we have done in these courses is to

try and instill into the men working for member-houses a proper rea
lization

of the right way to distribute securities.
We have a new book coming out in connection with that. Joe Morgan

and Sam Rice together have prepared a text, they have worked it out, 
and

before very long we think we will have this book ready for distribution t
o the

membership, which we really think will be of use to their 
salesmen. Of

course, the book, as the courses have, will emphasize the professional 
side

of the distribution of securities.
We are not going ahead very fast with classes this year, because

 of condi-

tions. Classes are being run now in Philadelphia and San Francisco 
and it Is

quite probable that other classes will be started during the winter,
 but we

think that that is probably something that might be better left to 
develop

more strongly later.
In connection with the classes in distribution, however, we are conti

nuing

to keep in touch with the men who have been in these classes.

During the last year, since the last convention, about 1,100 men have

taken our courses. After the Chicago class, those men continued to m
eet

about once a month and discuss some phases of security selling. Those

talks that were given by buyers of securities to that class have been 
repro-

duced and distributed to these salesmen. Member houses 
took such an

interest in it that instead of going just to the 1,100 men who have taken 
these

classes, this material on selling is going to about 7,000 men in member 
houses.

We have recently prepared, in the Education Department, a 
course of

study for country bankers who want to find out something about the
 invest-

ment business. This came about through a school which a Commissioner

of Banking in a middle-Western State conducted, and in order to suppl
ement

what he was trying to do, we got up this course of study for country 
bankers

and supplied him with a list of books which we thought were suitable for

that purpose.
We have run a newspaper series this last year, trying to stir up intere

st

in investment in securities. It has been started and it has been stopped.

Each time we would get it going, something new would happen in the mar-

ket and we would discontinue it. After awhile we thought conditions might

be right and we would start it again and we would discontinue it. But it is

our intention to continue that series of newspaper articles and give the public

a wider knowledge of investments and to instill in them the desire for the

right kind of investments.

Chicago World's Fair.

The Committee has considered-an exhibit of some kind at the Chicago

World's Fair, in 1933. It has not come to the conclusion that it is possible

for us to prepare a proper kind of an exhibit and inasmuch as anything which

was done would run into a lot of money, the Committee is not recommending

at this convention, that it be done. If next year conditions seem to warrant.

and the right kind of an idea for such an exhibit can be gotten together, we

may recommend then some action on it.

In addition to these things of which I have told you, the Department in

Chicago does an enormous number of miscellaneous things. Of course, it

handles publicity and it handles all the newspaper articles that are put out

and answers all the technical correspondence in relation to our business.

I think our department is probably as useful in killing misleading informa-

tion as it is in furnishing the right kind of information.

A motion to receive and file the report carried. We give

the report herewith:
Since the Education Committee's last report, at the May 1931 meeting

of the Board of Governors, your Committee has continued to concentrate

its attention mainly on five of the major parts of the many activities 
of the

educational department. For that reason this report will refer chiefly to

the five subjects that the Committee believes are especially impo
rtant at

this time and more briefly to work, that while necessary does not 
have the

same need for emphasis under present conditions.

Book on Secondary Reserves for Banks.

This work represents an extensive study made during the last 3 l4 Years

by the educational director, at the request of the American Bankers'

Association. The book embodies a first-hand analysis of the operations

of many banks and an effort to gather and crystalize the experiences and

opinions of a number of investment bankers and, also to obtain from official

sources and from general banking and economic data the information that

is pertinent and (or) practicably applicable to the operations of a bank's

bond account. The entire endeavor has been to present the probl
em fully,

to indicate the principles and the application of princi;les for its solu
tion and

to avoid dogmatic conclusions or rules, which, from the very 
nature of the

problem, could not apply in all cases and which thereby might be co
nfusing.

Security Distribution Under New Conditions.

A new text on security distribution, in the light of greatly changed 
condi-

tions that confront salesmen to-day, has been prepared by L. A.
 Morgan

of the Committee and the educational director. With the completing of the

group salesmanship course in Denver in June, 1,100 salesmen of
 member

houses had taken this course under the immediate auspices of the 
educational

department. The course also has been applied with effe
ctive results in a

number of member organizations, and groups in two cities. 
Philadelphia

and San Francisco are giving the course this autumn under 
local instructors.

However well this activity of the educational department has worke
d out in

the past, the department has long been convinced that the course
 must be

continually and progressively developed, to meet changing 
conditions.

Security selling, to a continually-increasing degree, is concentrating on 
the

professional aspect of the business. The new text is an effort to analyze

present and probable conditions and to discuss in a practical way the equip-

ment and training of the salesman. The committee is not ready to say at

this time just specifically what it will offer in the way of further educational

courses or material for salesmen in our business, but the Committee hopes

that the Board will appreciate that these courses have always aimed at

high ideals in the way of service for investors, as against any other method

of distributing securities. Obviously, the present conditions dictate that

the Committee should hold its plans in abeyance, but the department is

prepared to go ahead with this work, which has proved its practical value

in the past, when conditions justify such a course.

Correspondence Service for Salesmen.

Members will recall that the educational department distributed generally

to salesmen and to others in member organizations during the summer five

pieces of especially prepared material on salesmanship. The Committee is

gratified to report that the response to this effect was instantaneous and that

the mailing list for this material quickly advanced to approximately 7,000.

Two additional installments for this series have been prepared by the educa-

tional director, one of them a discussion and analysis of salesmen's lists,

indicating the possibilities and necessities of new lists. This material has

been gathered chiefly from the recent experiences of able sales managers.

It was thought best to suspend this series during the last two months because

of the unsatisfactory conditions, which seemed to make almost any con-

structive material unavailing, no matter how helpful it might be under usual

conditions. The material, however, is ready and as soon as conditions

become more normal it will be sent regularly to all salesmen of member

organizations who may wish it. A considerable number of salesmen ask

the educational department for specialized information. From these re-

quests, from the salesmanship courses and from personal investigation the

department is able to ascertain some of the Immediate needs of salesmen,

and thereby, to create correspondence material of practical value.

Course of Investment Study for Bankers.

Bank commissioners generally have evinced considerable interes
t in the

efforts of a commissioner in one of the Middle West States to 
organize and

assist in giving courses in investment, for the bankers of his State. After

holding an investment school, which was attended by about 600 
bankers.

this commissioner consulted our educational director, who prepared a 
course

of study which was submitted to the commissioner. This enterprise is,

of course, only in its beginning stage, as the course of study was prepa
red

only a month ago. The Committee, however, has been interested in th
is

effort and has been particularly gratified that the services of the 
educational

department were recognized and enlisted.

Newspaper Series.

During the summer the educational department prepared a series of special

newspaper articles and assisted in the preparation of other articles, for the

purpose of increasing public interest in investment securities. These

articles, had the very ambitious and laudable purpose of serving as specimen

articles, or guides, for the development of a larger series of local articles in

different cities. They were printed chiefly in two large metropolitan

newspapers and it was the educational director's idea to put them subse-

quently into cities in different groups. To this end the educational di
rector

conferred or corresponded with executives in different groups in 
order to

prepare the way for expanding the series when the time should be pr
opitious.

Unfortunately, as every one is aware, the hoped-for propitious time 
has not

yet arrived. Like virtually every other business activity, the 
educational

department has, also, had to work under discouraging conditions a
nd has

repeatedly been compelled to modify or suspend activities. which in 
ordinary

situations were well calculated to get results. The new newspaper series,

the Committee believes, is a capable effort that will be useful in 
restoring

confidence and that can be practically applied as soon as conditions 
will

permit..
Miscellaneous.

The educational department continues to supply a large volume of

material and service to members, educational institutions, publications.

better business bureaus, other civic organizations and investors. Typical

of this miscellaneous material of recent date are five special papers prepared
for members, four school talks prepared for the American Bankers' Associa-

tion, special investigation and two newspaper articles on a sharpshooter's

attack on issues of several member organizations, specimens of types of

salesmen's reports for a Baltimore house, a list of pipe lines in Texas and

Oklahoma for a New York house, special information for a bank publication
and for a religious magazine, correcting proof for a New York newspaper,
material for radio talks in Houston. Tex.. &c. Although the educational

department has no connection with the Association's magazine "Investment

Banking," and has had no part in the operations or policies of the magazine,

the department has been called on for considerable service and has prepared

14 articles for the magazine and has supplied a considerable amount of data

for charts and for supplemental boxes. The Committee mentions here only

a few items which are representative of the daily, miscellaneous activities

of the department. From time to time, the Committee chairman receives

from the educational director a report on daily activities, and from these,

which are matters of record in the Association's office, the chairman can

assure you that whatever the lack of activity in other parts of the investment

banking business the depression has had little effect on the demands on the

educational department.

World's Fair Exhibit.

The Committee has made no decision on the proposal that the Association

maintain an exhibit at the Chicago World's Fair in 1933. At this time it is

impossible to ascertain exactly the expense that might be required and until

the Committee is in a more favroabie position to harmonize expense and
operating conditions, the Committee would prefer to hold this proposal in

abeyance. The Committee has operated and is operating well within its
budget, and although the educational department's small personnel has been
short-handed for more than a year. the Committee proposes to continue its
policy of economy until conditions are much more favorable to possible
expansion in any way.

Respectfully submitted.
William T. Bacon Frank L. Scheffey
William H. Burg Harold E. Wood
L. A. Morgan James H. Daggett, Chairman.

In calling for the report of the Educational Director,
President Ferriss said:
I think you all know that under the general supervision of the Education

Committee we have our Educational Director, attached to the headquarters
office in Chicago, in direct charge of these various matters that have been
referred to. We would like now to hear from our Educational Director,
Samuel 0. Rice,

Mr. Rice reported as follows:
Mr. Daggett's report covers, of course, the salients of our departmental

activity. He spoke on the secondary reserve. We have been working on
that for a little over three years. It seems slow but it cannot be any other
way. At first, when we started on that thing. I was impressed greatly by
the general fattish for standards, for standardized ratios, in setting up

secondary reserves, and I lost an awful lot of time and I did a lot of useless

work in trying to follow out those fettishes.
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Whether or not a country bank or a Reserve City Bank—we did not go
into the big Central Reserve System banks in the financial districts, although
we did go into quite a few big banks that are not in the financial districts
but that are in some Reserve States—but all this talk of whether they
should have 30% of this, as secondary reserve, or 20% of that, or whether
they should have 50% of the secondary reserve in commercial paper, bank-
ers' bills and Government bonds, we found out that you cannot set up any
ratio or any standards. You can go into one bank and set up a standard for
that bank to-day and we have got to base that on chiefly two things; on the
local loan line and the deposit structure. So we have gene to bank after
bank and we know, I believe, the steps that must be taken to analyze
that bank situation and, gentlemen, you will be surprised and be gratified,
I am sure, when you come to realize the absolutely indispensable place that
bonds have, and that is not yet recognized to its fullest degree—well.
scarcely at all.

It is true bonds have been abused by rate buyers who have sold to banks
that should not have had that sort of bond. Nevertheless, they are going
to realize how indispensable bonds really are.
On the second book. as I told the Board the other day, our books are not

written. They are built. We had this book on Security Distribution,
under the new conditions, and these new conditions. I think, as portrayed
In the book, are rather searching. We know of the Bolshevik meetings. in
the Thompson one-arm restaurants, at 9.30 in the morning, in Chicago
and we know whose salesmen had been going to these meetings and we know
the sales manager, In the inside of it. We know a good deal about its
troubles and the lack of morale, and we tried to meet the situation in a new
book. We had an interesting little meeting this morning in an effort to get
a little closer to some of our groups: that is, our newspaper syndicates. We
know that the processes of investment are stagnated and we tried to revive
them a little, a very ambitious thing to try to do. Of course, it looked a
little better last spring when we started. . . .
Mr. John Nickerson (John Nickerson & Co., Inc.): Will Mr. Rice tell

us what these Bolshevik Thompson one-arm meetings are? I haven't
heard of them before.
Mr. Rice; Well, I don't think they are running it now. The one that I

particularly referred to, there were anywhere from 10 to 15 or 20 men In
there, and the way it started was this. There were four salesmen that were
In our class, the last class we had in Chicago. They were college men.
They were not youngsters but they were fellows who were well educated
but had come from other businesses. And one of them was the keynote
man, and he preached all the time—the ladies will pardon me—he was all
the time saying, "This is a hell of a business, the investment banking
business," and the sales manager, a very astute salesmanger, he got on to
this and he kept wondering what was the matter with those men and he
finally picked out this ring-leader, and he said, "What do you fellows do
when you leave him in the morning?" "Well, I go to get a cup of coffee."
"Don't you have breakfast in the morning?" "Yes, we do." And this
fellow was really the big trouble maker and they found out what they
talked about. The whole talk was damning the investment banking
business. Now, he stopped that thing and the poor man lost them their
Jobs. They should not have been in the investment banking business in
the first place.
But we found a whole lot of discouragement among salesmen. It is

natural. That is the reason we put out that thing of Stephenson's, "a
letter to discouraged salesmen." That was the reason we put out quite a
lot of stuff. "a comparison of commodity prices and bond values," showing
that even if commodities did go down you were better off if you bought
bonds even at that time. That is the particular reason that I would like
to carry on this supplemental work, a sort of a correspondence course in
salesmanship.

The report was received and filed.

Report of Membership Committee by Chairman
William J. Wardall.

William J. Wardall, Bonbright & Co., Chicago, Chairman
of the Membership Committee of the Investment Bankers'
Association, stated at the annual meeting:
The formal Membership Committee Report consists very largely of lists

of names, which I will not read. The only reason that I am talking at
all is to announce to the members the election of some new members.
At the Governor's meeting yesterday the following were taken into

membership in the Association:

Baltimore-Gillet Co., Baltimore, Md.
C. F. Childs & Co., Chicago, Ill.
Heath Larson & Co., Denver, Colo.
Kelly Richardson & Co., Chicago, Ill.
Roosevelt & Son, New York.
National City Co., New York.

The President: I believe this report does not need any formal action.

Report of Finance Committee by Robert A. Gardner,
Chairman.

With the call by President Ferriss of the Investment
Bankers' Association of America for the report of the Finance
Committee, Robert A. Gardner, of Mitchell, Hutchins &
Co., Chicago, Chairman, said:
Mr. President and Gentlemen: I can summarize my report very quickly.

Our income was something like $203,000 and our expenses were about $197,-
000. The details of that are before you. I also have a report here from
the Auditor, saying that he has gone over the various income statements
and disbursements and that also is available.
I wish to supplement slightly the President's words on economy for the

next year. We had a meeting, as he said, of the Finance Committee, at
which the present President and the new in-coming President were both
in attendance, and at that time we pared the expenses, as far as we could.without curtailing the various activities of the Association. We went
further than the President gave you to understand. Our budget for next
year, for expenses, is something like $145,000 against $197,000 or $198,000
this year. In salaries alone our saving will be, when they are effective,
which is immediately, something like 21% on the salaries over last year.
Of this $145,000 which we expect to spend during this coming year we
already have, from various sources, or assured, from other sources, $129.000.
Mr. President, that concludes my report.

A motion to receive and file the report was carried.

Magazine Advisory Committee and Board of Governors
Decide to Change Form of Magazine "Investment
Banking" to That of Former Bulletin.

The following announcement with reference to the maga-
zine of the Investment Bankers' Association of America,
styled "Investment Banking," was made as follows on Nov.
11 at the annual convention of the Association, at White
Sulphur Springs, W. Va., by Alden H. Little, the Associa-
tion's Executive Vice-President:
The Magazine Advisory Committee has been watching continuously the

progress made by "Investment Banking." As you will all recall, the
magazine was authorized a year ago at New Orleans. The first number
appeared last April. Seven numbers have been issued to date. We have
been watching, as I say, not only the physical development, the editorial
development of the magazine, but in company with the Finance Committee
we have been watching with great regard and some concern the rising costs
of publication or. rather, conversely, the operating loss resulting. The
publication costs have been gradually reduced but not appreciably.
We have been confronted with falling advertising revenue and after a

great deal of thorough consideration from every angle, on the part of the
Finance Committee, the Magazine Committee and finally by the Board of
Governors, to which the matter was presented in great detail, it was de-
cided by the Board, on Saturday, that the form and character of "Invest-
ment Banking" should be materially changed immediately. "Investment
Banking" will continue to be published in a form quite similar to the old
Bulletin. There will be no subscription charge. There will be no adverx
tisements in the magazine. It will be sent to all member offices, main
offices, registered branch offices and also, and here is the point which in
the minds of many of us made this move particularly proper and caused
much less regret over the passing of "Investment Banldng" in its previous
form, was the fact that it has been determined to mail one copy of each
issue to each executive in each member organization, and preferably at
his home.
Immediately after this meeting a form of questionnaire will be sent to

each member organization and they will be asked to return to our office
in Chicago a list of all of their executives, with their home addresses,
unless any particular executive desires to have the magazine sent to his
office. We are anxious to have the story of the Association, the printed
()Metal publication, delivered to all of those who are interested in the
business in organized investment banking. We had expected, with some
measure of success to arrive at that situation through the publication of
"Investment Banking" in its old form. That involved obtaining sub-
scriptions from individuals.
Of course, because of the terrific period, our magazine subscription

campaign was a distinct failure. Of a quota of some 9,000 subscriptions
we were endeavoring to obtain, we received approximately 10%; and of
that 10%, one-fourth of those were outside the ranks of the Association.
Therefore, the magazine in that form, in its old form, was not reaching all
of the men comprising organized investment banking. We feel that while
this will be a less attractive form of presentation, at the same time all
the reports of committees, all pronouncements, recommendations, reso-
lutions, book reviews, membership changes, all of the actual news of the
Association will be brought directly to all of us in the business. This is
merely a statement, gentlemen, of what is being done, so that you will
understand that in these times, when economy is absolutely essential in
the operations of the Association, it was felt necessary that this change
should be made.
The outlook for the ensuing twelve months in cost of production of the

magazine in its old form was such that the Board did not feel it should be
done. In the minds of some of us we feel this other form will actually
bring the activities of the Association more clearly before our members
than in the old form.
The Prestdent: Gentlemen, this is not a matter that requires any action

by the Convention, but is a report of Board acdon for your information,
and, we hope, general approval.

The change decided upon in the form of the magazine
a year ago was referred to in our issue of Nov. 1 1930,
page 2787.

Report of Constitution and By-Laws Committee—
Amendments Adopted Affecting Dues and Initia-
tion Fees.

At the Nov. 9 session of the annual convention of the
Investment Bankers' Association of America, President Fer-
riss made the following announcement on the subject of
dues and initiation fees of membership:
The Board has voted to submit to this convention for action a proposed

amendment to the By-Laws on these subjects. This is done as a result
of a recommendation coming to the Board from our committee known as
the Group Chairmen's Committee. That is a Committee made up of
the Chairman of each particular group. This Committee had a meeting
yesterday morning and reported to the Board on this subject of Possible
changes in the dues, looking toward the future. To-morrow morning, at
the part of the report of our Committee on Constitution and By-Laws,
there will be submitted to the Convention for action a proposal to amend
the proper reference of our by-laws so as to give to the Board of Governors
a discretion to fix the initiation fee at a lesser sum than the $500 mentioned
In the By-Laws, in their discretion. In substance, it will be that the
membership fee shall be $500 or such lesser sum as may be determined
by the Board of Governors from time to time. And the same thing, in
effect, with regard to the annual dues of $250. I am mentioning that
now so that you will have this notice of the proposed amendment and the
chance to consider it and discuss it with each other and be prepared to
vote on it to-morrow.
The purpose of it is not to necessarily result in any important change

in this but inasmuch as them amounts have been fixed in our by-laws it
is obvious that under the old situation they may only be changed at the
annual convention meeting and it has been thought that events of the
next few months might make it seem desirable for the Board to authorize
some temporary modifications in those items or possibly even consider some
other classification or some method of classifying dues. So it will not
result in immediate action but simply to pave the way for such action If
It seems desirable in the future.
With the opening of the Nov. 10 session of the conven-

tion, President Ferriss had the following to say:
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I made a brief announcement yesterday of the fact that at this session

we expected to consider a change in our by-laws regarding initiation fees

and dues, and that matter will be presented to us in the report of our

Committee on Constitution and By-Laws. The Chairman of that Com-

mittee, Albert E. Schwabacher of San Francisco is not here. The report

will be presented by a member of the Committee, C. Edgar Honnold of

Oklahoma City.

C. Edgar Honnold (E. Edgar Honnold, Oklahoma City)
Mr. Chairman, the report of the Constitution and By-Laws Committee

Is rather short, and if you will just notice in this group of reports which

was handed to you this morning it is on the first page. I will read the

proposed amendments:

REPORT OF CONSTITUTION AND BY-LAWS COMMITTEE.

Proposed Amendments to By-Laws to be Voted on by Convention.

1. Membership Fee.
Article Two, Section 2.

Amend this section to read as follows (proposed amendment underlined):

"An applicant for membership approved by the Board of Governors

shall become a member of the Association when such applicant has paid

to the Secretary the membership fee of $500, or of such lesser amount as

the Board of Governors shall from time to time determine, and such annual

dues as may be provided in the by-laws; provided that if the applicant

Is approved by the Board of Governors at any time between April 1 and

Aug. 31 in any year, only one-half of the annual dues shall be payable

by such applicant at such time. The payment of the membership fee

and dues as aforesaid shall be made within 30 days from the date of the

notice sent to such approved applicant by the Secretary's office. If

payment is not made within the time stated such application shall be

considered as having been withdrawn and of no avail."

2. Annual Dues.
Article Three, Section 1.

Amend this section to read as follows (proposed amendment underlined):

"For the fiscal year 1928-1929 and thereafter, each member shall pay

annual dues of $250, or of such lesser amount as the Board of Governors shall

from time to time determine."
C. Edgar Ilonnold: Mr. Chairman, I will make a motion that these

amendments as proposed by the Constitution and By-Laws Committee

be adopted.
(The motion was duly seconded).

The President: Gentlemen, you have heard the report and the motion

to the effect that these changes in our by-laws shall be adopted. Our

by-laws can be amended by any convention of the Association by the

affirmative vote of a majority of all delegates voting thereon.

Is there any discussion or desire at this time to ask questions on these

amendments.. If not, are you ready for the question?

All in favor of adopting the proposed amendments to the by-laws, as

indicated in this report, please say Aye. Opposed No.

The motion is carried, and these amendments are adopted.

Efficient Handling of Investment Bankers Association

Press Releases by Samuel 0. Rice Commended by

Newspaper Representatives.

The following message by newspaper representatives in

attendance at the annual convention of the Investment

Bankers Association was incorporated in the proceedings of

the convention:
To the Officers, Governors and Members of the Investment Bankers Association:

This message is the unanimous opinion of the thirty-six members of the

press in attendance at the twentieth convention of the Association, that

Samuel 0. Rice, Educational Directors, has again effectively handled the

responsibility of providing us with the essentials in connection with fully

covering the convention activities.
Thanks to his efficient method of handling news releases from the 

con-

vention floor, we have been again successful in maintaining prompt and

comprehensive news reports, and we wish to thank him and the Association

for him, for whatever effectiveness our work may show.

C. Norm. Stabler, N.Y. Herald Trib.
Carl Wakefield, San Fran. Examiner
Frank J. Williams, N. Y. Eve. Post
Howard J. Wood, Chicago Tribune
Robt. P. Vanderpool, Chi. American
Otto Smucker, Chi Herald-Examiner
A. R. Freedman, Pittsb.Post Gazette
Richard Meyer, Wall Street Journal
Merrill S. Ruckeyser, Univ. Service
Phil Bleeth, N.Y. Sun
J. A. Cullen, Wisconsin News
Sanders Shanks Jr., Bond Buyer
. R. Brackett, Associated Press '

Sincerely,
Edward J. Condlon, N. Y. Times
B. F. Doran, Phila. Public Ledger
Marshall R. Hall, Ohio State Journal
Phil. S. Hanna, Chi. Journal of Corn.
Frank J. Webb, Phila. Enquirer
Wm.A.Happ, St.L. Globe-Democrat
R. Hendershot, N.Y. World-Teleg.
G. Prather Knapp, Bankers' Mthly.
Maurice Lazar, The Economist
Charles Otis, Bond Buyer
David P. Sentner Internat'l News
Geo. H. Snider, Pittsb.Sun-Telegram

Allan M. Pope Elected President Investment Bankers'

Association of America—Other Officers Elected—

Remarks of Incoming President—Committee Chair-

man.
In behalf of the Nominating Committee, its Chai

rman,

Trowbridge Callaway, presented on Nov. 11 at White Sul
-

phur Springs, the following report covering the 
nomination

of officers and Governors of the Investment Banker
s' Asso-

ciation for the ensuing year:
Ladies and Gentlemen: The Board of Governors 

submits to the Convention

the regular ticket to be voted on at this time. This ticket is presehted

under the authority granted the Board of Governors by 
Article VI, Section 5

of the Constitution. In accordance with the provisions thereof 
all members

of the Association were advised of the regular ticket in 
the September

issue of "Investment Banking." The ticket presented is:

For Executive Vice-President.—Alden H. Little. 33 So. Clark 
St., Chicago.

For Vice-Presidents.—James H. Daggett, Marshall & Ilsley 
Bank, Mil-

waukee; Charles D. Dickey, Brown Brothers Harriman & Co., 
Phila-

delphia; William H. Eddy, Chase Harris Forbes Corp., New York; Die
trich

Schmitz, Pacific National Co., Seattle; C. T. Williams, C. T. Williams &

Co., Inc., Baltimore,
For Treasurer.—William T. Bacon, Bacon, Whipple & Co., Chicago.

For Secretary.-0. Longford Felske. 33 So. Clark St., Chicago.

For Governors.—Francis A. Bonner, Lee, Higginson & Co., Chicago (T
o

succeed himself to fill an unexpired term ending In 1932); Henry Hart.

First Detroit Co., Inc., Detroit (To succeed himself to fill an unexpired

term ending in 1932); Ralph Hornblower, Hornblower & Weeks, Boston

(To fill the unexpired term, ending in 1932, of James H. Daggett, who has

been nominated a Vice-President); George H. Nusloch, Hibernia Securities

Co.. Inc., New Orleans (To succeed himself to fill an unexpired term

ending in 1932); D. H. Martin, Fidelity National Corp., Kansas City (To

fill the unexpired term, ending in 1932. of Allan M. Pope, who has been

nominated President).
Terms Expiring in 1934.—.1. Augustus Barnard, Dominick & Dominick.

New York: Frank L. Scheffey. Callaway, Fish & Co., New York; T. J.

Bryce, Continental Illinois Co., Chicago; Duncan J. McNabb, Guardian

Detroit Co., Inc., Detroit; Francis Moulton, R. H. Moulton Sc Co., Los

Angeles; Harry F. Stix, Stix & Co., St. Louis; William Cavalier, Wm.

Cavalier & Co., San Francisco; John J. Rowe, First Investment & Securities

Corp.. Cincinnati; Charles B. Engle, International Co. of Denver, Denver.

For President.—Allan M. Pope, First National Old Colony Corp..

New York.
Russell D. Bell of Montreal, who was nominated as a Governor for a

three-year term and was included in the regular ticket announced to the

members last September, regrets his inability to accept that office, and

he has offered his resignation as a nominee. Under our procedure, it is

necessary to give members at least 30 days' notice of all nominations for

the regular ticket. As that was impossible in this case, the Board has

elected E. Gerald Hanson of Hanson Bros., Inc., Montreal, as a Governor

of the Association, under the By-laws and Constitution, and he is to take

office at the adjournment of this Convention to serve until the adjourn-

ment of the next ensuing convention.

A motion that the Secretary cast the unanimous ballot
of the Association for the ticket was seconded and carried.
Following the induction of Mr. Pope into office, the newly
elected President said:
Mr. Ferries, Ladies and Gentlemen of the Convention: Of course, I realize

more than I can express the honor which you conferred upon me, and it

Is a very great honor to be President of this Association, and I thank you

for it.
When your distinguished committee came out to escort me into the hall

by the very merest chance I happened to be passing by, and when they

told me that I was elected President of this Association you could have

knocked me down with a feather, I was so surprised.
When your Nominating Committee came to me a short time ago and

suggested my heading this ticket, one or two very distinguished gentlemen
who knew a great deal about the affairs of the Association and the duties of

the President, assured me that there was very little work connected with

this office. I thought then, and I am inclined to be quite decided in my

opinion at this time, that they were a little biased in their views, and that

they had a motive behind their statements.
But I can assure you gentlemen that there is a tremendous amount of

work connected with this office, as I have seen from watching Mr. Ferries

and his predecessors in office, and I would not for a second think of under-

taking it if I had not felt, seen and known of the work that the Executive

Vice-President does, and the tremendous amount of assistance which I am

going to receive from Alden Little.
One of the first functions of the President of this Association is to under-

take to carry out the custom which is particularly characteristic of the spirit

of the Association. Mr. Ferriss, may I ask you to please rise.
Mr. Ferriss. In the last year this country and the world have been through

a crisis which has tried the courage of men. During that time you have been

the Senior Executive Officer of this Association. In carrying it through

these times you have left it with a prestige which has never been reached

before. You should feel very proud of this service which you have rendered

the Association.
This gold medal of the Association bears your new title of Past President.

It is a very honorable title. That is inscribed upon its surface, but imbedded
within it is the everlasting thanks of everyone in this Association.

* *

Owing to the sad and untimely death in October last of Philip T. White
of Cleveland, who was a member of the Board of Governors at the time of
his death, a vacancy was created on the Board.
Under the Constitution. Mr. White's unexpired term as Governor must

be filled by the Board, until the 1932 convention.

Pursuant thereto, the Board elected Lewis B. Williams of Hayden. Miller
& Co. of Cleveland.

George W. Robertson of New Orleans recently resigned as a Governor.

His unexpired term has been similarly filled by the Board of Governors

by the election of Claude G. Rives. Jr., of Whitney Trust & Savings Bank
of New Orleans to serve as a Governor until the close of the 1932 convention.

All of the other Governors have been elected by the convention, and may
I ask them, and the two whose names I have just read, to please step

forward and receive the Governor's badge as indicative of their office.
• • •

I will now read the list of Committee Chairmen of the Standing Com-

mittees for the year 1931-32.

1931-1932 Standing Committee Chairmen.

Business Conduct.—Frank L. Scheffey. Callaway, Fish & Co., New York.
Business Problems.—Samuel W. White, Central Republic Co., Chicago.

Commercial Credits.—Edward J. Winters, George H. Burr & Co., New
York.

Constitution and By-laws.—George H. Nusloch, Hibernia Securities
Co., Inc., New Orleans.
Education.—James H. Daggett, Marshall Fs Ilsley Bank, Milwaukee.
Federal Taxation.—Edward Hopkinson Jr., Drexel & Co., Philadelphia.
Finance.—Robert A. Gardner, Mitchell, Hutchins & Co., Chicago.
Foreign Securities.—Ellery S. James, Brown Brothers Harriman & Co..

New York.
Government and Farm Loan Bonds.—F. Seymour Barr, Barr Brothers &

Co., Inc., New York.
Industrial Securities.—John W. Cutler, Edw. B. Smith & Co., New York.
Investment Companies.—Robert 0. Lord, Guardian Detroit Co., Inc.,

Detroit.
Legislation.—Francis M. Knight, Continental Illinois Co., Chicago.
Membership.—William T. Bacon, Bacon, Whipple & Co., Chicago.
Municipal Securities.—Henry Hart First Detroit, Co., Inc., Detroit.
Railroad Securities—Earl Bailie, J. & W. Seligman & Co.. New York.
Real Estate Securities.—Louis K. Boysen, First Union Trust & Savings

Bank, Chicago.
State and Local Taxation.—Charles B. Engle, International Co. of Den-

ver, Denver.
Subcommittee Chairman.

DIstribution.—John D. Harrison, Guaranty Co. of New York, New York.

Salesmen's Compensation.—Paul Loughrldge, Bosworth, Chanute.
Loughridge & Co., Denver.
Trends of the Business.—George N. Lindsay, Bancamerica-Blair, Corp.,

New York.

Following the announcement of the Committee _Chairmen
the Convention adjourned.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stook market has been weak and lower this week.
Railroad shares have been depressed, particularly New York
Central, which on Saturday sunk to the lowest level in his-
tory and yesterday dropped still lower. There has been a
large amount of liquidation in evidence, especially among
the more active speculative stocks, which has kept the
trend of prices downward. The weekly statement of the
Federal Reserve Bank of New York issued after the close
of business on Thursday, showed a further decrease of
$56,000,000 in brokers' loans in this district. This brings
the outstanding total of these loans down to $775,000,000
the lowest level since 1921. Call money renewed at 23/2%
on Monday, continued unchanged at that rate on each
and every day of the week.

Stocks broke sharply in the early trading on Saturday,
and while there was a moderate recovery just before the
close, the gains were not sufficiently large to make very
much impression on the closing prices. Large blocks of
New York Central stocks were handled. Western Union
Telegraph was also very weak and slipped back about 6
points to a new low, followed by U. S. Steel, American Tel.
& Tel., General Motors, and many of the leading shares in
the public utility and industrial groups. The principal
changes were on the side of the decline and included among
others, Western Union Telegraph, 4% points to 633/2; J. I.
Case, 2 points to 46; Auburn Auto, 23/2 points to 1243%, and
Industrial Rayon, 2 points to 313/2. Trading continued un-
settled on Monday, due in a measure to the weakness of the
railroad group. The recessions extended to the entire mar-
ket, though the largest losses were among the standard
railroad stocks. New York Central was under pressure and
sunk to a new low for all time as it touched 393/8, only to
drop still lower later in the week. There were several at-
tempts to rally the market but these generally proved futile
and prices continued to move lower. The changes on the
side of the decline included among others Westinghouse,
which dipped 43% points to 403/2; Southern Pacific, which
slipped back 33/2 points to 43; Homestake Mining Co., 23%
points to 1273%; American Tobacco B, which dropped 2
points to 87; Brooklyn Union Gas, which fell off 23/2 points
to 913/2; New Haven, 23/2 points to 313%, and Delaware &
Hudson, 2 points to 93. The market was fairly steady at
the close but trading was quiet and most of the active
leaders were at their lowest for the day.

The market was somewhat stronger on Tuesday, following
early weakness and while the gains were not particularly
noteworthy, they were generally sufficient to raise prices
above the preceding close. Railroad shares, oil stocks,
public utilities, mail order and copper issues all attracted
considerable buying, though on the whole the turnover was
comparatively small. Changes on the side of the advance
included among others, Air Reduction, 23/2 points to 663%;
American Tobacco B, 23% points to 893; Auburn Auto,
13% points to 125; Coca Cola, 2% points to 1203%; Worthing-
ton Pump, 13/2 points to 30 and United States Steel 13/8
points to 683/2. At the close the market was slightly higher,
the tone was good and the leaders were at their best for the
day.

The trend of prices was again downward on Wednesday,
fresh weakness appearing early in the session and slowly
increasing as the day progressed. Railroad stocks led the
downward movement and many popular speculative favor-
ites like New York Central, Santa Fe, Lackawanna, Chicago
& North Western and Atchison-Copper shares were heavy
and lost from 1 to 3 or more points. This was true also of
the industrial shares and some of the specialties. Some
liquidation was in evidence from time to time, and short
selling also played its part in the day's tumble. Trading
was fairly a3tive throughout the session, but at the close
the leaders were near their lows for the day. Stocks were
stronger during the opening hour on Thursday, but as pres-

sure increased, prices turned irregular. Shortly after mid-
session the market rallied somewhat, but prices failed to
hold and the trend again turned downward. Some of the
railroad shares, such as Union Pacific and Pennsylvania,
were down to the lowest levels reached in years. Metal
shares were weak and specialties like Woolworth, J. I. Case
Threshing Machine and Johns-Manville were under pressure
most of the day. The principal changes were on the side of
the decline and included among others Homestake Mining
33% points to 126, Abraham & Straus 4 points to 25, Atlan-
tic Coast Line 6 points to 51, Auburn Auto 23/2 points to
116, Columbian Carbon 13% points to 46, Norfolk & Western
3 points to 142, Woolworth 1% points to 483/2, and Chicago
& North Western pref. 4 points to 28.
The market continued unsettled until the close, with most

of the changes on the side of the decline. On Friday the
market sunk to new low levels on the current reaction, the
railroad shares again leading the way downward. U. S.
Steel broke through its low of Oct. 5 and many other active
issues lost from 1 to 8 or more points. New York Central,
Union Pacific, Nickel Plate, Delaware & Hudson and
Illinois Central were particularly weak and lost from 2 to 4
or more points in the late recessions. The outstanding
losses of the day were Air Reduction, 4 points to 593/2;
Auburn Auto, 103% points to 1053(; J. I. Case Threshing
Machine, 33% points to 3931; Rock Island, pref., 73.1, points
to 263/2; Coca Cola, 43/2 points to 114; Consolidated Gas,
23/4 points to 699/2; Worthington Pump, 29/2 points to 253%;
U. S. Steel, 33/2 points to 61; Standard Gas & Electric, 33/2
points to 353'2; Peoples Gas, 53/2 points to 141%; Homestake
Mining, 49/2 points to 121, and Eastman Kodak, 43/2 points
to 973/2. The volume of trading gradually increased during
the afternoon, so much so that the tickers fell behind from
one to two minutes. Toward the end of the session the tone
was somewhat steadier and the market closed with the
leaders slightly above the bottom for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Nov. 20 1931

Stocks.
Number of
Shares.

Railroad
and Mired:.

Bonds.

State,
Municipal &
For's Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 1,134,175. 12,975.000 11,790.000 $390,000 15,155.000
Monday 1,512,155 4,256,000 2,685,000 1,924,000 8,865,000
Tuesday 1,461,260 5,071,000 2,779,000 1,340.000 9,190.000
Wednesday ___. 1,673,009 5,613.000 2.725.000 1,114,000 9,452,000
Thursday 1,509,356 6,008.000 2,756.000 568,500 9,332,500
Friday 2,042,627 5,672,000 2,442,000 1,316.000 9,430.000

Total 9,332,582 29,595,000 815,177,000 56,652,500 851.424.500

Sales as
New York Stock

Exchange.

Week Ended Nov 20. Jan. 1 to Nov. 20.

1931. 1930. 1931. 1930.

Stocks-No. of shares_ 9,332,582 13,223,920 516,937,807 671,038.024
Bonds.

Government bonds.. $6,652,500 $1,394.200 $223,000,900 898.520.600
State & foreign bonds- 15.177,000 15,696,000 799,417,600 631,326.900
RaUroad & misc. bonds 29,595,000 27,647,000 1,632,502,400 1,725,504,400

Total bonds $51,424,500 $44,737,200 22,654,920,900 $2,455,351,900

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Nov. 20 1931.

Boston. Philadelphia. Baltimore.

Shares. Bond Saks. Shares. Bond Saks. Shares. Bond Bales 4

Saturday  *21,906 18,058 $18,000 2.243 51.700
Monday *27,310 3,000 021,923 14,000 200 8,100
Tuesday *25,803 7,500 23,371 33,000 304 4.600
Wednesday  *30.606 2,000 a29,323 23.400 819 1.000
Thursday *25,704 7.000 34,521 22,000 1,018 1.600
Friday  7,133 24,000 9,834 372 3.000

Total  138,462 $43,000 137,030 $110,400 4,956 $15.000

Prey, week revised 143.333 515,100 140,433 $106,500 3,653 514,500

* In addition, miles of rights were: Saturday. 100; Monday. 175; Tuesday. 218;
Wednesday, 51; Thursday, 5 .
a In addition, sales of warrants were; Monday, 8; Wednesday, 10.

THE CURB EXCHANGE.

Curb Exchange trading was quiet this week, prices
moving to lower levels though losses with few exceptions were
fractional. Among utility issues, Electric Bond & Share,
corn. sold down from 193% to 163% with the close to-day at
163%. The $6 pref. dropped from 84 to 783% and the $5
pref. from 70 to 663%. The close to-day was at 79 and 67
respectively. Amer. & Foreign Power, warrants, lost over
2 points to 63/2 and finished to-day at 63%. Amer. Gas &
Electric, corn, sold down from 47 to 433% and rested finally
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at 433%. Amer. Light & Traction, corn. was off from 28
to 26. Commonwealth-Edison Co. receded from 145 to 1413%.

Duke Power on few transactions was off from 8534 to 83.

Oils for the most part suffered small losses. Standard Oil

(Indiana) after early advance from 20% to 22 fell to 193%
and closed to-day at 20. Northern Pipe Line lost 2 points

to 33. Humble Oil & Refg. sold down from 523% to 5134
and ended the week at 52. Gulf Oil after an advance from

48 to 4934 reacted to 463%. Some of the more prominent

declines were in the industrial list, A. 0. Smith Corp., corn.

dropping from 683% to 613%. Aluminum Co., corn. broke

from 81 to 70 and Aluminum, Ltd. from 34 to 30. Celanese

Corp., prior pref. moved up from 36 to 4934. Cord Corp.

declined from 83% to 6 and finished to-day at 63%. Glen

Alden Coal weakened from 283% to 253% and sold finally at

26. Mead, Johnson & Co., com. declined from 59 to 55

and Pennroad Corp. from 434 to 23%, the latter closing

to-day at 33%.
A complete record of Curb Exchange transactions for the

week will be found on page 3447.
DAILY TRANSACTIONS AT THE NEW YORE CURB EXCHANGE.

Week Ended
Nov. 20 1931.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

147,182
214,220
214,955
224,270
199,340
269,235

$1,524,000
2,006,000
2,325,000
2,631,000
2,404,000
2,674,000

$22,000
64,000
124,000
114,000
153,000
87,000

$62,000
55.000
49.000
102.000
93,000
85.000

$1,608,000
2,125,000
2,498,000
2,847.000
2,650.000
2.846,000

Sates crt
New York Curb

Exchange.

1,269,202 513,564,000 

Week Ended Nov. 20.

$564,000 $446,000 514,574,000

Jan. 1 to Nov. 20.

1931. 1930. 1931. 1930.

Stocks-No, of shares_
Bonds.

Domestic 
Foreign Government.._
Foreign Corporate-  

Total 

1,269,202

813,564.000
564.000
446.000

3,034.400

$14,331.000
530,000
546.000

98,694.006

5811,877,000
28,422,000
35,950.000

233,715,093

$755,216,000
30.918.000
34,870.000

514,574.000 $15,407,000 $876,249,000 $821,004,000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Nov. 4 1931:
GOLD.

The Bank of England gold reserve against notes amounted to £13
5,677,482

on the 28th ult., as compared with £135.674.369 on the previous We
dnesday.

On Oct. 30 the following announcement was made by the 
Bank of

England:
"With reference to the credits for the approximate equivalent 

in each

case of £25.000.000 granted to the Bank of England from Aug. 
1 by the

Bank of France and the Federal Reserve Bank of New York in 
francs

and dollars respectively, which credits expire on the 31st inst
., those

banks have at the request of the Bank of England agreed to 
extend for

a further period of three months the approximate equivalent in e
ach case

of £15.000.000.
"In part provision of the balance, the repayment of which 

was pro-

posed by the Bank of England, the sale of £15,000,000 in gold 
bars has

been arranged."
The movements of gold as announced by the Bank of 

England on the

31st ult, accordingly showed a sale of about £15.000.000 
of bar gold.

On the 30th ult. £300.000 of bar gold was offeied for 
sale by tender

and about £100,000 was secured for the Continent at the 
price of 107s 3d.

per fine ounce. The balance was disposed of privately.

Quotations during the week: Per Equivalent Value
Fine Ounce. of £ Sterling.

Oct. 29  106s. 8d. 1.5s. 11.1d.

Oct. 30  107s. 3d. 15s. 10.1d.

Oct. 31  1075. 6d. 15s. 9.7d.

Nov. 2  1085. 2d. 15s. 8.5d.

Nov. 3  Ills. 5d. 15s. 3.0d.

Nov. 4  110s. 3d. 15s. 4.9d.

Average  108s. 6.5d. 155. 7.9d.

The following were the United Kingdom imports and e
xports of gold

registered from mid-day on the 26th ult. to mid-day on 
the 2d inst.:

Imports. Exports.

British India £1.254.390 France £7,666,932

British South Africa  1,385.674 Netherlands  519,225

British West Africa  58,062 Switzerland  117.011

Straits Settelements and U. S. A  107.098

dependencies  9.500 Czechoslovakia  42.300

Netherlands  49,050 Austria  30.930

Other countries  12.376 Poland (incl. Danzig)--- 17 770
Other countries  6.240

£2.769,052 £8,507,506

SILVER.

During the week under review the market showe
d a very firm tendency

and prices advanced rapidly, rising from 1734cl. for b
oth deliveries on the

29th ult. to 19 3-16d. for cash and 19 1-16d. for tw
o months' delivery

yesterday. This level, however, attracted selling, but 
with buyers holding

back, there was a reaction to-day of 6-16d., the 
quotations for the re-

spective deliveries receding to 1834cl. and 183%d.
The weakness of sterling again tended to restrain 

sellers, America

offering only in a small scale, so that moderate buying, mo
stly for India.

had a marked effect on the poorly supplied market. China bears have

been disposed to cover, but a few sales have also been made on 
China

account.
A satisfactory feature has been some demand from India for si

lver for

prompt shipment, and this, following recent large shipments to the Fa
r

East, has caused cash silver to be quoted at a premium, the spot quot
ation

yesterday being fixed at sid. over that for two months' delivery.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 26th ult. to mid-day on the 2d Inst.:

Imports. Exports.
U. S. A £33.586 Germany  £84,425
Egypt  28,000 Other countries  15,758
Jamaica  10.000
Other countries  13,102

£84.688 £100.183

INDIAN CURRENCY RETURNS.

/n Lacs of Rupees- Oct. 31. Oct. 22. Oct. 15.
Notes in circulation 15975 15953 15873
Silver coin and bullion in India 13157 13135 13149
Silver coin and bullion out of India 
Gold coin and bullion in India  430 430 429
Gold coin and bullion out of India 
Securities (Indian Government)  2388 2388 211.9 
Securities (British Government)  - _

Bills of exchange  100

The stocks in Shanghai on the 31st ult, consisted of about 63,500,000

ounces in sycee, 173.000.000 dollars and 60 silver bars, as compared with

about 64,300,000 ounces in sycee, 171.000,000 dollars and 300 silver

bars on the 24th ult.
Statistics for the month of October last are appended:

Bar Silver per Oz. SW.
Cash. 2 Mos.

Highest price 183-16d. 1834d.
Lowest price 15 15-16d. 1630.
Average price 17.153d. 17.280d.

Quotations during the week:
IN LONDON.

Bar Silver per Oz. Standard,
Cash. 2 Mos.

Oct. 29 1734cl. 1734ci.
Oct. 30 17 13-16d. 17 13-16d.
Oct. 31 183-16d. 185id.
Nov. 2 1834d. 187-16d.
Nov. 3 19 3-16d. 19 1-16d.
Nov. 4 1834ci. 1834d.
Average 18.323d, 18.260d.

Bar Gold per
Oz. Fine,

1088. 6d.
103s. 8d.
1068.3 .44d.

IN NEW YORK.
(Cents per Ounce .999).

Oct. 28 30
Oct. 29 30
Oct. 30 30,.4
Oct. 31 31
Nov. 2 31K
Nov. 3 Holiday

Rate of Exchange on New York-Oct. 29 to Nov. 4.

Highest, $3.90. Lowest, $3.68.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:
Sal.,

Nov. 14.
Silver, per oz__ 21 9-16d.
Gold, p. fine oz. _ _
Consols, % 54E
British 5%.. 0734
British 4E %._ _ _
French Rentes
(in Paris):

French Aim. L'n
On Paris):

101.80

Mon.,
Nov. 10.
18d.
1098.2d.
5414
97E
95

Tues., Wed., Thurs., Fri.,
Nov. 17. Nov. 18. Nov. 19. Nov. 20.
18% cl. 18 1-16d. 18 1-16d. 18 5-16d.

108s.6d. 1089.9d. 108s.9d, 1098.7d,
53E 5334 5354 5234
97 97 9634 9634
95 95 94% 9434

84.90 84.80 84.40 84.50 84.50

101.60 129.00 101.40 99.60

The price of silver in New York on the same days has been:
Silver in N. Y..

per oz. (cts ) 35E 3234 3831 29E 3034 3034

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. 21), bank exchanges for all the cities of

the United States from which it is possible to obtain weekly

returns will be 28.6% below those for the corresponding
week last year. Our preliminary total stands at $6,156,-

230,545, against $8,622,658,842 for the same week in 1930.

At this center there is a loss for the five days ended Friday

of 27.1%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Nov. 21. 1931. 1930.

Per
Cent.

New York 83,119,260,808 54,280,000,000 --27,1

Chicago 252,068,067 436,223,731 -41.9

Philadelphia 266,000,000 392,000,000 -32.1

Boston 239,000.000 320.000.000 -25.3

Kansas City 81.966,166 109,447,062 -15.9

St. Louis 73,700.000 102,200,000 -27.9

San Francisco 146,801.347 147,848.000 -0.1
Los Angeles No longer will re port clearings.

Pittsburgh 85,583,394 178.168,651 -46.3

Detroit 79.186.595 117,461,293 -31.8

Cleveland 72,385,995 97,864,435 -25.9

Baltimore 56.556,267 86,833,312 -34.9

New Orleans 44,260,892. 48,736,356 -9.0

Twelve cities, five days $4,516,769,531 $6,316,782,840 -28.5
Other cities, five days 613,422,590 894,161,605 -31.4

Total all cities, rive days 85.130,192,121 87.210,944,445 -28.9
411 cities, one day 1,026,038,424 1,411,714,397 -27.3

Total all cities for week ‘6,15a.220.845 1t8 A22 AM 849 --952 A

Complete and exact details for the week covered by the
foregoing will appear in our *ssue 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. 14.

For that week there is a decrease of 37.4%, the aggregate of

clearings for the whole country being $5,738,830,089, against

$9,163,681,573 in the same week of 1930. Outside of this

city there is a decrease of 34.0%, the bank clearings at this

center recording a loss of 39.3%. We group the cities now

according to the Federal Reserve Districts in which they
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are located, and from this it appears that in the New York
Reserve District, including this city, there is a loss of 38.9%,
in the Boston Reserve District of 27.9% and in the Phila-
delphia Reserve District of 33.5%. In the Cleveland
Reserve District the totals are smaller by 38.0%, in the
Richmond Reserve District by 33.3% and in the Atlanta
Reserve District by 25.3%. In the Chicago Reserve
District the totals record a contraction of 43.1%, in the
St. Louis Reserve District of 33.9% and in the Minneapolis
Reserve District of 28.6%. The Kansas City Reserve
District has a decrease of 32.8%, the Dallas Reserve Dis-
trict of 17.8% and the San Francisco Reserve District,
30.3%.

In the following we furnish a summary of Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week End. Nov. 14 1931. 1931. 1930.
Inc.or
Dec. 1929. 1923.

Federal Reserve Dist. $ S % $ $
let Boston.._ _ .12 cities 297,812,053 413,018,316 -27.9 711,831,039 557,712,498
2nd New York.12 " 3,686,778,727 6,033,304,104 -38.9 10,930,724,094 8,834,187,216
3rd Phlladelphial0 " 306,022,994 459,901,819 -33.5 780,602,844 651,289,648
4th Cleveland_ 8 " 235,691,883 380,192,771 -38.0 491,861,032 471,661,242
5th Richmond _ 6 " 118,314,809 179,939,08 -33.3 196,814,545 197,393,082
6th Atlanta_.__11 " 107.871,546 144,375,21 -25.3 195,834,326 197,955,997
7th Chicago...20 " 421,984,245 740,557,305 -43.1 1,110,987,948 1,171,073,248
8th St. Louis- 7 " 114,498,956 172,975,346 -33.9 223,325,724 231,983,750
9th Minneapolis 7 " 82.218,532 115,027,473 -28.6 135,253,326 157,546,586
10th KansasCity 10 " 116,429,750 174,575,763 -32.8 216,487,309 208,251,883
11th Dallas  5 " 48,246,576 58,698,14 -17.8 87,543,543 94,533,642
1280 San Fran...14 " 202,960,018 291,116,22 -30.3 405,853,468 420,144,069

Total 122 oities 5,738,830,089 9,163,881,573 -37.4 15,487,119,198 12,193,712,861
Outside N. Y. City 2.163,085.264 3,276,394,643 -34.0 4,786,065.838 4,544,279,903

nen:urn_ _32 eldest 974 004  744 599.183.247 -15.7 495 301 995 As.: 44/1 114,

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week Ended Nov. 14.
Clearings at-

1931. 1930.
Inc. or
Dec. 1929. 1928,

First Federal Reserve Dist act-Boston
Maine-Bangor. _ 436,045 632,695 -31.0 658,646 571,021
Portland 2,401,834 3,025.045 -20.7 3,787,076 4,000,576

Mass.-Boston _ 261,424,743 363,488.265 -28.0 639,000,000 490,000,000
Fall River. 873,033 1,048,732 -16.7 1,593,679 2,082,918
Lowell 487,160 523,123 -8.9 1,326,719 1,418,529
New Bedford.. 1,053,581 1,083,609 -0.5 1,421,923 1,366,916
Springfield _ _ _ 3,573,598 4,524,000 -21.1 6,182,816 7,558,277
Worcester 2,452,960 3,069,933 -20.2 4,232,665 3,950,020

Conn..-Hartford. 9.134,407 14,016,465 -34.8 21,574,742 17,775,637
New Haven... 5,926,642 7,171,371 -17.3 9,503,800 10,180,393

R.I.-Providence 9,538,800 13.345,600 -28.6 21,691,200 18,070,200
N.H.-Manches'r 509,250 1,089,478 -53.3 858,773 738,011

Total (52011169) 297,812,053 413,018,316 -27.9 711,831,039 557,712.498

Second Feder al Reserve D'strict-New York
N. Y.-Albany _ 5,341,552 6,957.507 --23J 7,005,672 7,549,398
Binghamton_ 944,069 1,278,416 --26.2 1,486,661 1,763,405
Buffalo 32,785.460 47,876,138 --31.2 75,098,734 69,048,689
Elmira 729,492 1,156,753 --36.9 1,949.702 1,322,798
Jamestown.... 706,927 1,365,676 --48.3 1,594,315 1,579,220
New York_ _ _ _ 3,575,744,825 5,887,286,930 --39.3 10701,053,360 8,649,432,958
Rochester 8.110,197 10,868,92 --16.2 18,000,961 19,151,404
Syracuse 4,092,074 5,300,780 --22.8 7,529,270 7,362,325

Conn.-Stamford 2,509,256 3,485,589 --28.8 4,746,121 3,935.548
N. J.-Montclair 539,428 719,649 --25.1 1,014,996 900.060
Newark 25,303,906 31,120,246 --18.7 42,339,868 30,016,244
Northern N. J_ 29,971,541 35,947,500 --16.6 68,904,434 42,125,167

Total (12 cities) 3,686.778,727 6,033,304.104 -38.9 10930,729,0948,834,187.216

Third Federal Reserve Dist rIct-PhIlad elphia
Pa.-Altoona _ _ _ 561,891 1,228,138 -54.3 1,409,518 1,611,229
Bethlehem _ _ 2,823,967 3,760,991 -24.9 5,683,686 5,394,416
Chester 614,578 873,416 -28.5 1,169,735 1,438,378
Lancaster 2,078,895 1,726,194 +20.4 2,507,265 1,951,645
Philadelphia... 285,000,000 435,000,000 -34.8 795,000,000 618,000,000
Reading 2,922,866 3,413,316 -14.4 4,862,622 4,863,645
Scranton 3,469,883 4,163,604 -16.7 7,529,850 5,969,041
Wilkes-Barre.. 1,981,660 3,540,631 -44.1 4.417,662 4,160,127
York 1,446,50 2,419,521 -40.3 2,137,849 2,291,5"c4

N. J.-Trenton._ 5,123,000 3,776,000 +35.7 5,884,657 5.607,578

Total (10 cities) 306,022,994 459,901,811 -33.5 780,602,844 651,289,648

Fourth Feder al Reserve D !strict-Cloy eland
Ohio-Akron _ _ _ d527,000 4,364.000 -87.0 5.745,000 8,091,000
Canton 4,308.090 6,341,202 5,102,819Cincinnati.... 45,315,417 56,825,257 89,095,000 77,490,019Cleveland 82,999,964 121,090,089 -31.5 174,378,154 161,882,766Columbus 9,815.200 15,727.700 -37.6 14,817,700 19,523,400Mans. leld 1,49 1,01e _- 2,045,438 2,124.245Youngstown... 4,533,216 _ 6,149,698 6,732,275Pa .-Plttsburgh _ 97.034.302 171,901,403 -37.8 198,288.840 190,713,678

Total (6 cities). 235,691,883 380,192,771 -38.0 491,861,032 471,681,242

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-HuntIon 456,857 1,028,060 -55.6 1,248,200 1.401,791Va .-Norfolk._ 2,978,919 3.981,436 -29.9 4,871,341 5,217,161Richmond. 30,606,899 46,890,000 -34.7 54,413,000 52,102.000S. C.-Charleston 1,512,963 2,125,373 -28.9 2,187.250 2,572,992Md.-Baltimore _ 59,361,525 99,7.50,968 -40.5 103,008,512 105,971,103D.C.-Washinrn 23,397,696 26,163,745 -10.6 31,086,242 30,128,035

Total (6 cities). 118,314,809 179,939,082 -33.3 196,814,545 197,393,082

Sisth Federal Reserve Dist net-Atlant a--
Tenn.-Knoxville 3,560,700 1,742,766 4-104.0 3.500,000 3.300.000Nashville 
Ga. - Atlanta 

10,316,823
33,153,604

21,413,108
42 362 973

--99.5
--21.8

23,726,357
61,140.034

28,216,223
59,0.9.618Augusta 1,283,089 1,815,135 ---29.4 2,843,216 2,305,990Macon 649,523 1,236,459 1,817,195 2,878,311Fla.-Jacksonville 9,0:5,794 11,879,914 --23.9 13,027,921 15,164.464Ala.- thrming'm

Mobile 
10,615,443
1,083,219

16,314,975
1,931,198

---28.9
---43.9

25,913,500
2.184,591

25,816,636
2,438.295

Miss.- lackson.. 1,7:52,000 2,470,604 --29.1 2,415,000 3.9 ).000Vicksburg 158,669 211,045 --24.9 280,278 565,537La.-NewOrleans 36,272,688 43,997,045 --17.5 58,986,230 54,236.923

Total (11011169) 107,871,546 144,375,219 -25.3 195,834.326 197,935,997

Week Ended Nov. 14.
Clearings at

1931.
Inc.

1930.
or

Dec. 1929. 1928.

Seventh Feder
Mich.- A drian_ _
Ann Arbor....
Detroit 
Grand Rapids.
Lansing 

Ind.-Ft. Wayne
Indianapolis...
South Bend_ _ _
Terre Haute..

Wis.-Milwaukee
Iowa-Ced. Rap.
Des Moines-
Sloux City....
Waterloo  

Ill.-Bloomingt' la
Chicago 
Decatur 
Peoria 
Rockford 
Springfield....

Total (20 cities)

Eighth Federa
Ind.- Evansville
Mo.-St. Louis..
Ky .-Loulsvil le _
Owensboro.

Tenn.-Memphis
Ill.-Jacksonville
Quincy 

Total (7 cities).

Ninth Federal
Minn.-Duluth..

Minneapolis_
St. Paul 

N. Dak.-Fargo_
S. D.-Aberdeen.
Mont-Billings..
Helena 

Total (7 cities).

Tenth Federal
Neb.-Fremont..

Hastings 
Lincoln 
Omaha 

Kan.-Topeka_ _ _
Wichita 

Mo.-Kan. City-
St . Joseph--  

Colo.-Col. Spgs.
Denver 
Pueblo 

Total (10 cities)

Eleventh Fcde
Texas-Austin _

Dallas 
Fort Worth...
Galveston 

La.-Shreveport.

Total (5 cities).

Twelfth Feder
Wash -Seattle..
Spokane 
Yakima 

Ore -Portland..
Utah-S. L. City
Cal.-Long Beach
Los A ngeles _ _
Pasadena 
Sacramento_ _ _
San Diego. - - -
San Francisco_
San Jose 
Santa Barbara_
Santa Monica_
Stockton 

Total (14 cities)
Grand total (120

cities) 

Outside N. Y. _ _ _

al Reserve D
137,387
660,501

78,623,638
3,377,128
2.077,821
1,585,777
16,219,000
1,580,103
3,889,475
19,461,353

811,860
5,829,773
3,370,216
581,563

1,283,841
275,692,206

780,823
2,937,644
1,163,665
1,920,471

Istrict-Chi
201,889
867,476

131,013,223
5,825,882
2,501,408
2,922,171

23,588,000
2,868.483
5,485,480

29,300,711
2,855,779
6,917,974
5,262,310
1,452,534
1,754,948

507,364,698
1,110,122
3,966,023
2,786,146
2,512,048

cago---
--32.0
--23.7
--40.0
--42.1
---17.0
--45.8
--31.3
--44.9
--29.1
--33.6
--71.6
--15.8
--36.0
--60.0
--26.9
--45.7
--29.7
--25.9
--58.2
--23.6

303,246
1,022,311

209,112,343
6,671.289
3.917,984
5,029,818
31,163,000
3,571,237
6,361,749
40,365,960
3,033,220
9,773,243
6,637,180
1,927,492
2,082,986

766,003,318
1,476,506
5,810.014
4,061,497
2,663,605

351,384
1,063,745

244,230,600
10,165,108
3,599,196
3,588.363
28,754,000
3,635,900
5,091,605

47,250,528
3,023,468
10,028,140
6,284,348
1,604,693
1,907,974

785,621,982
1,677,713
6,024,165
4,112,003
3,058,333

421,984,245

I Reserve Die
2,573,104

73,600,000
19,270,571

269,077
17.958.475

148,855
678.874

740,557,305

trict-St. Lo
5,870,342

109,900,000
34,691,741

380,863
21,019,262

172,487
940,651

-54.0

uls-
--56.1
--33.1
--44.5
--29.3
--14.6
--13.7
--19.3

1,110,987,948

4,995,447
146,200,000
37,458,856

434,904
32,509,065

336.996
1,390,456

1,171,073,248

5,629,969
151,700,000
38,916,427

404,882
33,543,495

345,170
1,443,807

114,498,956

Reserve Die
4,426,273
53,905,564
18,394,231
2,289,539
690,157
487,607

2,025,161

172,975,346

trIct -Minn
6.777,296
78,067,156
22,873,050
2,603,796
1,039,057
777,122

2,890,000

-33.9

eapolis
-33.2
-30.9
-19.6
-12.1
-33.6
-37.2
-29.6

223,325,724

7,648,889
90,753,467
27,075,475
2,614,883
1,412.204
872,597

4,875,811

231,983,750

11,454,801
101,045,233
35,974,695
2,530,549
1,525,714
1,010,594
4.005,000

82,218,532

Reserve Die
197,276
204,214

2,667,391
27,376,957
1,816,293
3,997,521

75,322,325
3,085,416
819,50
a
942,84

115,027,477

trict -Kens
233,334
472,661

3,100,122
37,606,421
2,831,474
6,347,596

116,111.655
5,139,814
1,174,744
a

1,558,542

-28.6

as City
--15.5
-56.8
-14.0
-27.3
-35.9
-36.0
-35.2
-40.0
-30.2

135,253,326

270,534
487,407

3,153,179
44,731,155
2,969,924
7,755,025

147,328,628
6,201,143
1,342,074
a

1,847,580

157.546.586

350,028
505,327

4,026,253
43,348,194
3,444,951
8,167,865

137,929,109
7,212,220
1,409,649
a

1,858,287

116,429,750

ral Reserve
1,253,597

34,602,848
6,617,954
2,815,000
2,957,177

179,575,763

District-Da
1,371,112

40,918,326
9,351,291
3,608,000
3,499,415

-32.8

las--
--8.6
--15.4
--29.7
--21.8
--14.3

216,487,309

1,720,518
58,690,079
16,014,762
5,429,000
5,689,189

208,251.853

1,659,998
64,001,538
14,414,713
7,906.000
6,551,393

48,246,576

al Reserve D
24,384,224
8,528,000
887,606

28,810,193
11,501,087
4,400,781

No longer wit
4,019.599
8,616,294
3,741,351

101,646,766
2,249,048
1,528,807
1,325.662
1,320,600

58,698,144

istrict-San
36,765,620
10,354.000
1,523,492

40,061,943
16,536,362
6,976,411

report cleani
5.707,072
6,740.778
5,319,163

150,926,815
3,339,601
2,166.449
1,995,121
2,201,400

-17.8

Franci
-25.6
-17.7
-41.8
-28.9
-34.4
-31.9
ngs.
-29.5
+27.8
-29.7
-32.7
-32.6
-29.4
-33.6
-40.0

87,543,543

SCO--
43,995,690
14,257,000
2,397,712

49.600.999
17,787,838
8,426,244

7,070,927
7,902,641
7,346,931

234,173,709
5,519,863
2,221,200
2,229,914
2,923,300

94,533.642

53.512.209
14,666,000
2,244,228

45,678,652
18,794,517
8,737,878

7,596,639
6,884,423
6,451,860

244,320,456
4,167.908
2,313,112
2,214.487
2,561,700

202,960,018 291,116,227 -30.3 405,853.468 420,144,069

5 738,830,089 9,163,681,573 -37.4 15 487 119 19S 13 193 712 861

2,163,090.264 9.9,6.944 449 - (I 4 444 070903

rfnOo at
Week Ended Nov. 12.

1931. 1930.
Inc. or
Dec. 1929. 1928.

Canada-
vfontreal 
roronto 
Vinni peg 
Vancouver 
)ttawa 
4uebec 
iallfax 
Iamliton 
Daigary 
H. John 
Victoria 
London 
Edmonton 
Regina 
Lirandon 
Lethbridge 
Saskatoon  
Vloose Jaw 
3rantford 
Fort William 
Kew Westminster
Medicine Hat.--
Peterborough_ _  
Sherbrooke 
Kitchener 
Windsor 
Prince Albert....
Moncton  
Kingston  
Chatham 
Sarnia 
Sudbury 

Total (32 cities)

$
92,649,994
74,852,426
50,342,252
12,120,851
5,464,879
4,746,670
2,126,884
3.681.505
6,385,365
1,693,185
1,486.943
2,053,026
4,916,847
4,584.542
370.940
406.988

1,876,895
711.257
756,674
597,352
409.947
224.593
631,539
570,411
706.705

2,043.417
334.058
598,385
602.128
598,786
363.221
547,958

$
113,967.515
94,197,566
43.351,979
16,215,732
5,929,595
6,885,340
3,026,099
9,583,470
8,783,516
2,166,735
1,991,384
2,555,765
4,284,711
5,714,912
529,461
547.920

2,064.703
1,037,300
927,468
755,534
625.019
508,381

1,014.070
755,017

1,043,768
2,658,365
320.998
830,499
622,877
570.464
506,227
967,325

%
-18.8
-20.6
+16.1
-25.3
-7.8
-31.1
-29.8
-19.7
-26.2
-21.8
-20.4
-19.7
-19.8
-19.8
-29.9
-25.7
-19.2
-31.4
-18.4
-21.0
-34.4
-55.9
-37.8
-23.8
-22.7
-23.2
+4.1

-27.9
-3.4
+5.0

-28.3
-43.4

$
176,187,880
141.685,224
74.401,169
20.746,217
8,128,301
7.802,976
3,773.673
5,721,396
12.874,031
2.244,884
2,383.833
3,275,314
6,582.773
7,142,002
667,856
977.845

3,031,576
1,483.694
1,355.374
908.4148

1,087,744
487,096

1.072.329
1,067,126
1,325,26
4,711,15
669.098

1,1543,264
919.392
739,025
692.275

$
148,181,196
124,804,383
79,015,237
20,145,881
8,039,195
0,134,149
3,198.799
5,515.258
12.841,925
2,673,218
2,399,200.
3.437.617
6.785,545
8,352,275
897,579
786,735

3,103.595
1,754,980
1,129,731
1.625,994
8,834,584
674.079
906,598
947.020

1,228,612
5,521,893
517,578
936,543
816,617
874,438
595,624

276,996,744 329,183,247 -15.7 495,301.225 454,680.076

No longer reports weekly clearings. b Remaining banks exchanging checks
direct, no clearings figures available. c Three large banks closed, clearing house not
functioning. d Figures smaller due to merger of two largest banks.
e Clearing House discontinued.
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PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Nov. 14 Nov. 16 Nov. 17 Nov. 18 Nov. 19 Nov. 20
1931. 1931. 1931. . 1931. 1931.
Francs. Francs. Francs. Francs. Francs. Francs.

Bank of France 12,700 12,600 12,400 12,000 11,900
Bank Nationale de Credit 139 135 130 125
Banque de Paris et Pays Bas 1,370 1,360 1,360 1,340 1,340
Basquede Union Partalenne 941 446 440 426 420
Canadian Pacific) 435 438 445 435
Canal de Suez 13.220 13,225 13,200 13,100
Cie DIEU d'Electricitle 2,555 2.550 2,560 2,510 2:345
Ole General d'Electricitie 2,280 2,270 2,270 2,230 2,230
Citroen B 588 568 568 541
Comptoir Nationale d'Eacompte 1,150 1,150 1,150 1,150 1;143
Coty, Inc 340 350 340 340 340
Courrierea 400 410 413 405
Credit Commerciale de France... 685 690 693 681
CreditFonder de France 4,990 4.990 5,010 4,920 4-.330
Credit Lyonnais 1.860 1,860 1,860 1.850 1,850
Distribution d'Electricitie la Par 2,570 2,550 2.550 2,530
Eauz Lyonnais 2,410 2,430 2,430 2,390 2,380
Energie Electrlque du Nord 880 685 687 655 -_ --
Enertite Electrique du Littoral- 1,020 1,025 1,020 1,012
French Line 
Galea Lafayette 

HOLT-100
DAY 100

100
loo

110
loo

110 110
loo ioo

Gat; Le Bon 800 810 810 810 810
Kuhlmann 360 360 360 360 350
L'Atr Liquids 890 680 670 650 650
Lyon (P. L. M.) 1,288 1,286 1,284 1,275

'RooMines de Courrieres 410 410 410 400
Mines des Lens 510 510 510 510 510
Nord Sty 1,900 1,880 1,860 1,850 1,880
Paris, France 1,500 1.480 1,460 1,480 1,470
Paths Capital 104 100 106 105
Pechiney 1.450 1,450 1,430 1,430 1:533
Rentea 3% 84.90 84.80 84.40 84.50 84.50
Rentea 5% 1920 129.30 129.40 129.00 128.70 128.80
Rentea 4% 1917 100.50 100.10 97.70 99.50 99.60
Rental 5% 1915 101.80 101.60 101.20 101.40 101.50
Rentea 6% 1920 106.90 106.80 106.80 106.90 108.90
Royal Dutch 1,410 1,410 1,410 1,400 -
Saint Cobin, C. & C 2,000 2,010 2,005 1,989
Schneider & Cie 1,260 1,300 1,240 1,370 1:583
Societe Andre Citroen 550 560 560 540 580
Societe General Fonclere 212 211 210 210 206
Societe Francalse Ford 133 129 126 119 119
Societe Lyonnais 2,400 2,400 2,400 2,380
Societe Marsolltatte 750 750 750 745
Suez 13,200 13,200 13,300 13,100 13:155
Tubize Artificial Silk prof 197 199 192 189

-655Union d'Electricitle 960 960 960 960
Union des Mines 338

-53Wagon-Lila 93 100

PRICES ON BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange is closed.

New York quotations for German and other foreign un-
listed dollar bonds as of Nov. 13:

BM. Asked.
Bavaria 635s, 1929-1945 31 34
Brandenburg Electric 6%, 1953 29 34
East Prussian Power 6%. 1953 28 31
French Government 5y4s, 1937 100k 101 yi
French National Mall S. S Line 6%, 1952 87% 88%
German Atlantic Cable 7%, 1945 47) 50)i
German Building & Landbank 6 Si %. 1948 30 32
Hamburg-American Line alio, 1937 58 (18
Hungarian Central Mutual 7s. 1937 28 32
Hungarian Discount & Exchange Bank 78, 1963 28 28
Hungarian Italian Ban., 714%, 1932 58 63
Leipzig Overland Power 6.4%. 1040 46 99
Leipzig Trade Fair 7e, 1953 35 39
Munich 7s, to 1945 30 35
Naasau Landbank 634%, 1938 48
Oberpfalz Electric 7%, 1948 36 41
Paris-Orleans Sty. 8s, 1956 as
Pomerania Electric 6%, 1953 27
Protestant Church (Germany) 734s, 1946 33 36
Provincial Bank of Westphalia 6%, 1933 30
Rhine Westphalia 7%, 1936 51 59
Roman Catholic Church (“i%, 1946 44 48
Roman Catholic Church Welfare 7%, 1948 41 44
Saxon State Mortgage 6%. 1947 34 44
Siemens & llalske debentures 6%. 2930 310 320
Stettin Public Utilities 7%, 1946 35 36
United Industrial 6%. 1945 34 36
Wurtemberg 78, 1929-1945 30 35

CURRENT NOTICES.

-Aylesford Corp., which in the past has conducted trading operations
in stocks and bonds through Furlaud, Reuter & Co., Inc.. announces that it
Will trade under its own name in future at 52 Wall St., New York.

-W. C. Chapman and John O'Neill, formerly with Theodore Prince
& Co., announce the formation of the firm of Chapman & O'Neill, with
offices at 111 Broadway, to deal in unlisted securities.

-W. M. Farrar Jr., for the past four years a member of the research
staff of White, Weld & Co.. is now connected with Commercial Trust Co. of
New Jersey. in its trust department.

-Van Strum Financial Service of New York announces that D. Kenneth
Saunders. Alexander W. Haddon and Herbert S. Johnson have become
associated with the organization.

-Douglas W. Clinch & Co., Inc., investment managers and counselors

in foreign dollar bonds, announce the removal of their offices to 48 Wall
Street. New York City.

-Announcement has been made of the formation of F. T. Lewis & Co.,
Inc., with offices at 25 Broadway, N. Y. City, to engage in a general retail
securities business.

-Chas. D. Barney & Co., New York and Philadelphia. have recently
published the eighth annual review of the tobacco industry, covering the

year 1930.

-R. H. Johnson & Co., Inc. have opened a branch office In the First
National Bank & Trust Building. Utica, N. Y. in charge of Charles C.
Wetmore.

-Auchincloss, Parker & Redpath have opened an office at 418 Miners
Bank Building, Wilkes-Barre. Pa.. under the management of Seward M.
Smith.

-Fairman, Perry & Co. announce that Harry B. Chichester has become
associated with them at 208 S. La Salle Street, Chicago.

-Kalbfleisch & Hedberg. members of the New York Stock Exchange,
announce the opening of a branch office at 341 Madison Avenue.

Cotramerciali anti Bus cdianzons ne11113
Breadstuffs figures brought from page 3488.-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. Rye.

bOls.19615s.lbush. 60 lbs bush. 56 lbs.lbush. 32 lbs.bush .4816s bush.56lbs.
Chicago 245,000 587.000 1,740,000 11.000
Minneapolis_   1,560,000 120,000 306,000 106,000
Duluth - _ _ 625,000 2,000 38,000 12,000 35.000
Milwaukee___ 40,000 799,000 105,000 23,000 129,000 4.000
Toledo 325,000 39,000 89,000 1,000 3,000
Detroit 41,000 12,000 12,000 20,000 6,000
Indianapolis_ 34,000 643,000 104,000
St. Louis - 148,000 624,000 254.000 87,000 33,000
Peoria 44,000 47,000 146,000 41,000 7,000
Kansas City_ 8,000 1,489.000 173,000 60.000  
Omaha 464,000 53,000 8,000
St. Joseph - 95.000 56.000 38,000
Wichita  283,000 3,000 3,000
Sioux City  64,000 71,000 3,000

Total wk. '31 485,000 7,037.000 3,405,000 982,000 588,000 165,000
Same wk. '30 465,000 6,479,000 3,837,000 1,517,000 947,000 249,000
Same wk. '29 493,000 4,602,000 4,378.000 1.377.000 627,000 282,000

Since Aug. 1-
1931 7,431,000168,621,000 44,285,000 32.125,00017,279.000 3,106,000
1930 7.116,000212,970,000 63,782,000 58,940,000 28,420,000 13.224,000
1929 7,321,000217,066,000 68,474,000 70.073,000 42.400,000 12,593.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Nov. 14 1931, follow:

Receipts al- Flour. 1Vheat. Corn. Oats. Barley. Rye.

bbls.196Ibs.ibush. 6016s. us/i. 56 lbs.bush. 32 Ms.bash.481bs bush.56lbs.
New York_ 179,000, 1,749,000 17,000 13,000 3,000
Philadelphia 25.000: 26,000 13,000 12,000
Baltimore__ 18,000 17,000 8.000 14,000 4,000
Norfolk 1,0001
Mobile 80,000
New Orleans* 44,000 151,000 15,000 31,000
Galveston___ 86,000
Montreal _ _ _ 74,000 2,777,000 54,000 396.000 9,000
Boston 29 8,000 2,000
Houston_ - _ _ 493,000
Sorel- 273,000

Total wk. '31 370,000 5,652,000 53.000 132,000 396,000 18,000
Since Jan.13120,979.000 164,498,000 2,748,000 11.240,00021,895.000 2,308,000

Week 1930_ _ _ 530,00 3,442,000 62,00 163,0001 14,000 1,000
Since Jan.F3022,659.000149,263,000 4,388,00 5,133,000 835,000 689,000

Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Nov. 14 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,068.000 23,370  
Boston 439,000 11,000
Philadelphia 184,000  
Baltimore 72,000  2,000  
Norfolk 1,000  
Mobile 80,000  
New Orleans 23,000 1,000 19,000 9,000  
Galveston 411,000 1,000  
Montreal _____ ____ 2,777,000 74,000 54,000 9,000 300.000
Houston 493,000  
Sorel 273.000  

Total week 1931_ _ 5,820,000 1,000 131,370 83.000 9.000 396,000
Same week 1930_ 2.978.000 2,000 252,034 104.000 24,000 30,000

The destinat'on of these exports for the week and since
Jnly 1 1931 is as below:

Exports for Week
Flour. Wheal. Corn.

Week Since Week Since Week Sinceand Since
July 1,0- Nov. 14 July 1 Nov. 14 July 1 Nov. 14 July 1

1931. 1931. 1931. 1931. 1931. 1931.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom- 66,595 1,350,103 1,513.000 23,093,000 17,000
Continent 48,775 1,048,887 3.738,000 46,762.000
So. & Cent. Amer_ 6,000 148,453 461,000 3,787,000 4,000
West Indies-  12,000 207,914 1,000 69,000 1,000 22,000
Brit. No. Am. Col  062
Other countries_ 99,273 107.000 1,745.000  

Total 1931 131.370 2,855,592 5.820.000 75.456,000 43,000
Total 1930 252.034 5,366,640 2,978.000 99,382,000 2.000 111.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 14, were as follows:

GRAIN STOCKS.

Wheat, Corn, Rye, Barks;
United States- bush. bush, oush

..Ougs.
• bush. bush.

New York 3,232,000 98,000 36,000 19,000
Boston 1,156.000 6,000 1,000
Philadelphia 2,954,000 34.000 72,000 10,000 9,000
Baltimore 6.758.000 14.000 35,000 32.000 3,000
Newport News 592,000
New Orleans 3,378.000 34,000 69.000 50,000
Galveston 4,738.000
Fort Worth 8,177,000 91,000 576.000 3,000 23,000
Buffalo 

.• afloat 
16,838,000
3,116,000

1,374,000 978.000
  1,102.000

381,000
158,000

904,000
75,000

Toledo 4,565,000 31,000 262.000 1,000 7,000
" afloat   1,188,000

Detroit 318.000 17,000 28,000 33.000 39.000
Chicago 24,109,000 5,693,000 3,043.000 2,344,000 397,000

!' afloat 1,495,000   1,100,000
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Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Rye.
(bush.)

Barley.
(bush)

Milwaukee 6,375,000 124,000 460,000 213,000 546,000
Duluth 24,897,000 4,000 2,210,000 1,451,000 473,000
Mint esnolis 32,468,000 39,000 3,719,000 3,719,000 2,495,000
Sioux 0,tY 1,693,000 37,000 108,000 18,000
St. Louis 7,627,000 218,000 500.000 38,000 6,000
Kansas City 31,799,000 30,000 104,000 55,000 174,000
Wichita_  2,065,000
Hutchinson 6,619,000
St. Joseph, Mo 7,636,000 39,000 239,000
Peoria 65,000 1,000 840,000
Indianapolis 1,891,000 890,000 1,239,000
Omaha 19,815,000 115,000 513,000 12,000 61,000
On Lakes 2,481,000 345,000 52,000
On Canal and River 20,000 25,000

Total Nov. 14 1931_ _ _226,753,000 9,150,000 17,475.000 9,617,000 4,794,000
Total Nov. 7 1931_226,239,000 7,902,000 17,466,000 9,664,000 4,759,000
Total Nov. 15 1930- _ _198,496,000 6,651,000 29,641,000 16,413,000 12,285,000

Note.-Bonded grain not Included above: Oats, New York, 2,000 bushels; Buffalo,
30,000; total, 32,000 bushels, against 7,000 bushels in 1930. Barley: New York,
1,000 bushels; Buffalo, 224,000; Duluth, 3,000; total, 228,000 bushels, against
1,003,000 bushels in 1930. Wheat: New York, 1,120,000 bushels; New York afloat,
3,169,000; Buffalo, 3,956,000; Buffalo afloat, 5,923,000; Duluth, 27,000; on Lakes,
2,028,000; Canal, 2,033,000; total, 18,286,000 bushels, against 26,788,000 bushels
n 1930.

Canadian-
Montreal   5,225,000
Ft. William & Pt. Arthur 43,751,000
Other Canadian  9,626,000

Total Nov. 14 1931 _ _ . _58,502,000
Total Nov. 7 1931_ _ _ _56,524,000
Total Nov. 15 1930_ _ _ _63,953,000

Summary-
American  226,753,000
Canadian  58,502,000

Total Nov. 14 1931_ _ _285,255,000
Total Nov. 7 1931_ _ _282,763,000
Total Nov. 15 1930_ _ _262,449,000

765,000 1,235,000 1,491,000
  1,896,000 8,600,000 3,727.000
  1,468,000 285,000 701,000

  4,129,000 10,200,000 5,919,000
  4,151,000 10,539,000 6,586,000
  6,422,000 10,555,000 24,597,000

9,150,000 17,475,000 9.617,000 4,794,000
  4,129,000 10,200,000 5,919,000

9,150,000 11,604,000 19.817,000 10,713,000
7,902.000 21,617,000 20,203,000 11,345,000
5,561,000 36,063,000 26,968,000 36,882,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 13, and since July 1 1931 and 1930.

Exports.

Wheat. Corn.

Week Sine
Nov. 13. Julie 1
1931. 1931.

Sines
July 1
1930.

Week
Nov. 13
1931.

Since
July 1
1931.

Since
July 1
1930,

Bushels. I Bushels. I Bushels. Bushels. Bushels.
North Amer_ 9,001,000 132,907,000 171,469.000 80,000 1,304,000
Black Sea__ 4,344,000 82,688,000 56,888,000 536,000 1,558,000
Argentina___ 1,644,000 30,764,000 18,013,000 9,307,000 187,938,000
Australia ___ 1,807,000 43,097,000 24,992.000,
India  592,000 8,784,000
0th. countr's 680,0001 16,176,000, 20,464.000 953,000 10,597,000

Total ___ _ 17,476,000,306,224,000 300,615,000 10.876,000 201,397,000

Bushels.
804,000

17,887,000
92,703,000

31,696,000

143,090,000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Nov. 13-The National Bank of Fort Sam Houston at San Antonio, 
Capital. 

Texas $100.000
President: W. S. Scott. Cashier: C. G. Colesworthy.

CHANGE OF TITLE.

Nov. 14-The First National Bank and Trust Co. of Yankton,
S. Dale.. to

"First Dakota National Bank & Trust Co. of Yankton."

VOLUNTARY LIQUIDATIONS.

10-The First National Bank of Coats, Kan 

Effective Nov. 3 1931. Lb. Agent: E. L. Treck, Coats
'Kan. Absorbed by The Coats State Bank, Coats, Kan.

11-The First National Bank of Clint, Tex 

Effective Nov. 10 1931. Liq. Agent: W. D. Hawes, Clint.
Tex. The liquidating bank was not succeeded by any
other association.

11-The Pacific Avenue National Bank of Atlantic City, N.J. 200.000
Effective Nov. 10 1931. Liq. Agent: Herbert W. Hemp-

hill, care of the liquidating bank. Absorbed by Equit-
able Trust Co. of Atlantic City, N. J.

14-The Dakota National Bank of Yankton, So. Dale  100.000
Effective Sept. 30 1931. Lig. Agent: Dakota National

Co.. Yankton, So. Dale. Absorbed by The First Na-
tional Bank & Trust Co. of Yankton, No. 2068, Which
has changed its title to "First Dakota National Bank
& Trust Co. of Yankton." Liability for $50,000 of the
circulation will be assumed under Section 5223 ,U.S .R .S.

Nov.

Nov.

Nov.

Nov.

30.000

25.000

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 A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per Rh. Shares. Stocks. $ per Sh.
3.5 Whisk Razor Corp., no par_50c. lot 500 Creighton Fairbanks Mines,

10 Zenda Gold Mines, par $1  80. Par $1 75e. lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Rh.
50 Boston Continental Nat. Bank,
;(- par $20  1334
10 Nat. Shawmut Bank, par $25_ _ 3434
2 Web,ter & Atlas Nat. Bank  140
1 Second Nat. Bank, par $25 110
68 Boston Continental Nat, Bank.
3 par 820 13 7-10
112 West Point Mfg. Co  40
4 Ludlow mfg. Associates- - -673( ex-div
100 Lancaster Mills. common  10c.
100 Lancaster Mills, pref  234
4 Boston Insurance Co 355
2 Draper Corp  3434
1,060 Southern Worsted Corp.,
common $50 lot

I Collateral Loan Co 120 34
SO Standard Investing Corp., pref.. 10
600 Standard Investhag Corp., corn- 134

Shares. Stocks. $ per Sh.
25 Mass. Bond. & Ins. Co., par $25. 4834
1 Boston Athenaeum, par $300._ __455
8 Western Mass. Cos  4234
100 Mass. Bond. & Ins. Co., par 525 4834
100 Palmer Bros. Co., corn, v. t. c.;
100 cony. pref. temp. ctfs., par
$60 $150 lot

100 Ryder & Brown Co  1
5 Springfield Fire & Marine Ins.

Co., par $25  73

Bonds-- Per Cent.
$3,000 Asheville, N. C., 5s, March
1943 26 flat

$2,000 Atlantic Gas dc Elec. Co. 6s,
June 1943, series A $300 lot

$7,000 Northern Texas Elec. Co.
coll. trust 5s, Jan. 1940____5() & int,

Py Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Rh.
60 Atlantic Nat. Bank, par $25---- 3534
24 3-20 Federal Nat. Bank, par $20 50
10 20-40 Federal Nat. Bank, par
$20 50-60

1 Boston Athenaeum, par $300- - - _451
115 Atlantic Coast Line Co., par $50 52
10 U. S. Envelope Co., pre! 104
100 Texas Corp.. par 525  19
50 New England Pub. Serv. Co.,
$6 cony. pref  59

50 Oliver Farm Equip. Co. prior
pref. (with warrants)  7

20 Kidder Participations, Inc.,
No. 2, preferred  18

15 Kidder Participations, Inc., No.
2, common  1

100 Tampa Electric Co., common_ 31
100 Great Northern Paper Co., par
$25  24

Shares. Stocks. $ Per Sh.
150 United Corp., common  1234
40 Detroit Harbor Terminals. Inc.,

pref.; 4 common $6 lo
21 units Mason Tire & Rubber Corp.
(ca. of int.); 40-100 pref.:
80-100 common $3 lot

18 Nonquitt Mills $5 paid in liqui-
dation; 20 National Dock Trust;
4 Atlantic Works $57 paid in
liquidation; 4 Devonshire Mills:
6 Monadnock Mills; 2 Granite
Mills, with warrant for 2-4 811_32734 lot
Bonds- Per Cent.

$5.000 Chilean Consol. Municipal
Loan 78, Sept. 1960 20 flat

$17.000 General Theatres Equip.,
Inc., 68, April 1940  10

$10,000 Elec. Power Sc Light Corp.
5s, Feb. 2030  653(

By Baker, Simonds & Co., Detroit, on Nov. 13:
Shares. Stocks. $ per Sh.IShares. Stocks. $ Per Slt,
100 Eleetromaster $400 lot 125 Detroit Hockey Club, pref.,

125 common $25 lot

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ Per Sh.
100 Standard Varnish Works.

preferred $1,500 lot
100 St. Charles Hotel, Atlantic

City, N. J., pref $6 lot
2,297 Cleveland Hardware Co.
(Ohio), common, stmpd-_-_52,300 lot

31 Allerton Corp. corn. B $1 lot
62 Allerton Corp. common $1 lot
100 Allerton Corp. preferred B_ -41 lot
20 Union Financial Corp.. class A,
no par; class B, no par $55 lot

25 psychology Publishing Co.,
Inc., common, no par $32 lot

12,465 National City Bank of New
York 60 to 6034

40 Hannon-Knight, Ltd., common,
par $25; 10 preferred $1 lot

100 Ala. Gt. Sou. RR. 6% cum.
partic. pref., par $50  40

100 Ala. Gt Sou. RR. ord., par $50 2935
100 Greater Atlantic Finance &
Mortgage Co $40 lot

10 Coney Island Hotel Corp., com-
mon, no par; $5,000 Coney Island
Hotel Corp., 3d mtg. tr. Otto.... .535 lot

1,500 Scituate Water Co., corn.:
1,500 preferred $5,200 lot

12 Maalox Realty Corp., no par_ $12 lot
68734 Amer. Cuptor Corp., no par_52 lot
10 Larchmont Hills Corp., corn.;
10 Larchmont Hills Corp.. pref.;
10 White Plains Medical Centre,
Inc., corn.; 10 White Plains Med-
ical Centre, Inc., pref.; 10 Mt.
Vernon Professional Bldg. Corp.
com.; 10 Mt. Vernon Professional
Bldg. Corp., pref.: $100 Mt.
Vernon Professional Bldg. Corp.
mtge. participation certificate__275 lot

575 Rhoades Kennedy Stevens
Corp. 2d pref $50 lot

3 Moon Products Co., Inc $10 lot
Cit. of partic. in $60,000 loan to
Crude Oil Bevel. Corp., issued
by Bankers Trust Co., dated
N. Y., Mar. 29 1926. evidencing
cash payment therein of $14,250
(said entire loan bearing 6% int.
and maturing 1 yr. from its date):
no int, has ever been paid and no
principal payment has ever been
made; 950 Crude Oil Devel.
Corp. (Del.) class A (8% pref.
basis), no par; 950 Crude Oil Do-
ve'. Corp. (Del.) corn., no par_5500 lot

$131,000 par value San Diego Co.
Acquisition & Impt. Dist. No. 36
serial 7s, dated Oct. 8 1928, and
maturing as follows: $32,900 in
1940, 532,900 in 1941, S32,900 in
1942, 832,900 in 1943; int. J. &.3.
beginning Jan. 2 1930. Together
with defaulted and unpaid Mt,
coup, as follows: Unpaid as of
Jan. 2 1930, 81,122.29; unpaid as
of July 2 1930, 54,480; and all
subsequent coupons $1,000 lot

48 Small Issues, pref., no par; 200
Small Issues, corn. , no par $56 lot

50 units Wiginore Land Co.; 100
units Hillside Impt. Co $50 lot

5 Tyson Co., Inc., pref.; 5 com -$2 lot
50 Boeclicker Photo-Litho Machine

Corp., pref.; 50 common; $35.97
scrip $131ot

34 Lexington Central Corp., corn.,
no par; $104,000 ctfs. of indebt.
of Lexington Central Corp., with
Int.; dated from Jan. 2 1929 to
Oct. 30 1930. Undivided par-
ticipating int. amounting to
$45,400 ma bond and mtge, made
by Lexave Syndicate, Inc., to
George McCarron, given to se-
cure payment of the sum of S567.-
500; said mtge. thereafter as-
signed to Samuel M. Fox, dated
July 2 1931, and which said
mtge. was thereafter duly as-
signed by Semi M. Fox to N.Y.
.Trust Co., dated Aug. 6 1931;
covering block front on east side
of Lexington Ave. between 46th
and 47th Sts., incl. leasehold on
premises 493 Lexington Ave._ _5100 lot

13 97th Lexington Corp. corn., no
par; $11,050 ctfs. of indebt. of
97th Lexington Corp . with int.;
dated from June 6 1929 to Nov.
24 1930; undivided porno. Int,
amounting to $1,105 In a bond
and mtge, made by Sigley Realty
Co., Inc., to Chelsea Leasing Co.,
Inc., for $8,350 on 1603-5 Lexing-
ton Ave., N. Y., which mtge.
was thereafter duly assigned to
Emma Magoon, dated Mar. 19
1925, and thereafter duly assigned
to Joseph Milner $25101

$25,000 Mts. of indebt. of Park-
Sixth Ave. Corp., series B, dated
Mar. 16 1931 $30 lot

Shares. Stocks. $ Per Sla:
1,269 Rhoades Kennedy Stevens
Corp. 2d pref $100 lot

$100,000 ctfs. of indebt. of Park-
Sixth Ave. Corp., series A, dated
Sept. 4 1930 $60 lot

$886.000 ctfs. of indebt. of Park-
Sixth Ave. Corp., series A, dated
June 18 1930 $75108

$14,000 MN, of indebt. of Park-
Sixth Ave. Corp., series A, dated
Feb. 5 1929 $25 101

40 Kent Garage Invest. Corp.
pref. A 5200 lot

1,000 Hosiery Motor Mend Corp.,
no par $15108

75 St. Lucie County Bank & Trust
Co., Fort Pierce, Fla $375 lot

525 New Fort Pierce Rote. Co- - -$10 lot
140 Copco Tradmg Co., corn., no

par; 1,000 World Refg. Co., par
$1; 25 N. J. Fertilizer & Chem-
ical Co., pref., no par; 12 N. J.
Fertilizer dr Chemical Co., corn.,
no par; 100 Morton Petroleum Co.
par $1 $50101

375 Copco Trading Co., corn., no
par 55 lot

375 Copco Trading Co., corn., no
par $5 lot

190 M. II. Treadwell Co., N. Y 45
742 Treadwell Engineering Co.
(Pa.)   45

548 Madison State Co., Inc $15 lot
253 International-Madison Bank &
Trust Co  5

40 Madison State Bank $10101
100 Farm Supplies Pub. Co., Inc__ 134
500 National Electrified Water &

Utility Corp., class A, no par .555 lot
2,000 Tybo Extension Mining Co.,

par Si: 1,000 Louisiana Consol.
Mining Co., par 11:800 Louisiana
Consol. Mining Co., par 100.:
600 I3atopilas Mining Co., par
520: 400 Nevada Smelt. at Mines
Corp., par 55; 5 Ephraim M.
Youman's, Inc., pref.; 234 Ephr.
M. Youman's, Inc., corn., no
par; 100 Manhattan Transit Co..
par S20; 275 Slocum dr Co., Inc_ $605 lot

3 55,000 demand notes Kupfer
Gowns, Inc., dated Oct. 30 1923,
Dec, 5 1928 and May 20 1930_ _ 550 lot

2,500 N. Y. Zetex Co., Inc., lease
agreement and bill of sale for 20
coin locks manufactured by the
N. Y. Zetex Co $11 lot

50 Safe-Guard Check Writer Corp.;
60 Direct Control Valve Co.,
class A; 4 Maya Corp., pref_ _ _ _$26 lot

1,000 Western Public Service Corp.,
no par  1

2,000 Mayfair Oil Co., common.
par $5 $15 lot

9,000 Frank Sc Dugan, Inc., com-
mon, no par $650 lot

1,000 Engineer Gold Mines, Ltd.,
Inc., common, par S5 S200 lot

50 First Nat. Bank Sc Trust Co. of
Yonkers, N. Y., par 525  55

180 Gralyn Hotel Co. of Miami.
Fla   $1 lot

1st.-bearing obligations, past due,
of G. T. Webb, having a face
value of S120,000 $100 lot

2,000 Resurrection Mines Co.,
par $1 $1 lot

250 Theatre Realty Co., Inc., pf-_575 lot
10 Tyson Co., Inc., pref $15101
5 Darco Corp., corn., dep. receipt_$15 lot
10 Darco Corp., pref., dep. rect $25 lot
30 East Coast Devel. Co $1 lot
200 Gasco Power Corp., corn..

par $5 Slot
500 Hillas Motor Car Co.. pref - -$6 lot
5 Internat, Carbon Corp., com-
mon, deposit receipt $10 lot

Bonds- Per Cent.
$2,000 Linwood Country Club, 2d

mtge. 68, May 1 1935: May 1930
and subs. coup. attached $260101

$90,000 Midland Natural Gas Co.,
6% bonds of 1935 53.700 lot

$10,000 Twin State Natural Gas Co.
6% bonds of 1933 5250 lot

$1,000 Newark, N. J., fund. 434s,
Sept. 15 1944  9734

$1,000 City of Minneapolls. Minn.,
main sewer 4s. Mar. 11042  91

$1,000 Detroit, Mich.. public school
4s. June 15 1945  73

$2,000 Tennessee 04% ref. 431s,
July 1 1955  76

$1.000 city of St. Paul, Minn.,
434% sewer ref. 434s, April 1
1935  963(

$1,000 Wilkes-Barre, Pa., 434%
City 1mpt, 434s, Jan. 1 1945.- 9334

5242,000 A. A. Henninger, Inc.
(Del.), 5% coll. notes, July 15
1935 $20,000 lo$
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By Barnes & Lofland, Philadelphia:
Shares. Stocks. Spec Sh.
10 Atlantic City Fire Ins. Co 300
31-3 Eastern Fire Ins. Co  75
406 Hotel Marion Co. (pledged as

collateral)  $20 lot
CU. of indebt. Marvel-Coles Co
of Pennsylvania $10 lot

30 Phila. Nat. Bank, par $20  70
50 Second Nat. Bank of Frankford,

par $IO  2835
35 Corn Exch. Nat. Bank & Trust
Co., par $20  53

50 Nat. Bank of Germantown &
Trust Co., par $10  4634

20 Tradesmen's National Bank &
Trust Co 177

5 Finance Co. of Pennsylvania__ _285
10 Continental-Equitable Title Sr
Trust Co., par 55  10

5 Girard Trust Co., par $10 103
88 Pa. Co. for Ins. on Lives, &c.,

par $10  4335
219 Northern Central Trust Co.,

par $10 $1 lot
375 Broadway Merchants Trust Co.,
Camden, N. J  134

50 Finance Corp. of America, $8
cum. pref. (with 35 shs, common
vot. tr. ctf.) $25 lot

Shares. Stocks. $ per SC.
125 Broadway-Merchants Trust Co.,
Camden, N. J  134

150 Brewster Ideal Chocolate Co.,
common A (with 50 shs. stock
purchase warrants) $1,000 lot

Founders membership Penn Athletic
Club 500

10 Amer. Bankers Finance Co.,
pref.: 5 common $30 lot

10 Motor Mileage Corp., pref.: 50
Motor Mileage Corp., corn.; 18
Keystone Chocolate Co., pref.;
20 Keystone Chocolate Co., com_$4 lot

100 Investment Bond St Sec. Corp.,
common  634

Bonds- Per Cent.
$9,500 Seaboard Air Line By. Co.

1st consol. 6s, Series A Sept. 1
1945, certificate of deposit  634

51,860 Richland Collieries Corp.
5-year note, due Nov. 1 1933_ _$100 lot

$1,000 Maher Collieries Co. 1st s. f.
635s. ctf. of deposit  5

$10,000 Harder-Hall Co. 18t 8s,
Oct. 1 1931 51,000 lot

$33,000 Broad & Walnut Corp. 8355,
1937, Mt. of deposit $25 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Albany & Susquehanna 
Atlantic Coast Line RR., corn 
Boston de Albany (guar.) 
Chicago & North Western, corn. de pref.
Clno. N. 0. & Texas Pacific, common
Common (extra) 
Preferred (quar.) 

Columbus dr Xenia 
Extra 

Consol.RR.'s of Cuba. pref. (qu.) 
Cuba RR., pref. (guar.) 
Delaware 
Illinois Central, leased lines 
Kansas Oklahoma & Gulf pt. A dr B 

Preferred C 
Louisville & Nashville 
Southern Pacific Co. ((luar.) 

Public Utilities.
Alabama Power, $7 pref. (guar.) 
$8 preferred (guar.) 
$5 preferred (guar.) 

Amer. Electric Power, $7 pref. (quar.) 
$8 preferred (quar.) 

Amer. Telep. dr Teleg. (Mum.) 
Baton Rouge Elec., $8 pref. (quar.) 
Boston Elevated By., corn. ((luar.) 
Brooklyn & Queens Transit, pref. (qu.)_
Buff. Niagara Sv East. Power-

Class A (guar.) 
First preferred (guar.) 
Preferred (quar.) 

Canadian Western Natural Gas-
Light Heat & Power, pref. (quar.) 

Central Gas & Elec. Corp.. $84 pf. (MI.)
Central Ohio Light & Power, $6 pt. (qu.)
Central Public Service Corp., cl. A (ou.)
57 preferred (quar.) 
$6 preferred (guar.) 
$4 preferred (guar.) 

Central States Power & Lt., pref. (qu.) _
Central States Utilities. pref. (guar.).-
Cities Serv. Power & Light, pf. (mthlY.)5
$6 preferred (monthly) 
$5 preferred (monthly) 4

Connecticut River Power, pref 
Consol. Gas, Elec. L. de Pow.. Bait.-
Common ((luar.) 
5% preferred series A (guar.) 
6% preferred series D (quar.) 
534% preferred series E (guar.) 

Consumers Water, pref. (quar.) 
Dayton Power & Light. pref. (mthly.) 
Detroit Edison Co. (guar.) 
Eastern Gas dr Fuel Assoc., pr. pt. (qu.).
8% preferred (guar.) 

Electric Bond dr Share, corn. (quar.) 
$6 preferred (quar.) 
85 preferred (quer.) 

Empire Gas dr Fuel, 8% pref. (month/3)
7% preferred (monthly) 
634% preferred (monthly) 
8% preferred (monthly) 

Engineers Public Serv., corn. (qu.) 
$8 preferred (quar.) 
$534 preferred ((Wan) 
$5 preferred (guar.) 

Essex & Hudson Gas 
Federal Water Service, class A-Maiden
Gas dr Elec. Securities, corn. (mthly.) 
Common (payable in common StOck)-
Preferred (mcnthlY) 

Gas Secur., corn. (Pay. In &NV (Mt11131.)
Preferred (monthly) 

Honolulu Gas (monthly) 
Hudson County Gas 
Illinois Power Co., 8% pref. ((luar.) 
7% Preferred (quar.) 

Indiana Hydro-Elec. Power. pt. (qu.)..  
Internat. Power Securities, $6 pf. A (qu.)
Interstate Power Co., $6 pref. (quar.).._
$7 preferred (guar.) 

Kansas City Power & Lt., 1st pf. B (qu )
Key West Electric Co., pref. (quar.)----
Mohawk Hudson Pow. pf. (qu.) 
Second nreferred (quar.) 

New England Telep. & Teleg. (quar.)- -
N.Y. dr Queens El. Lt. &Pow. com.(qu.)
Preferred (quar.) 

N.Y. Steam, $7 pref. (guar.) 
$6 preferred (attar.) 

Niagara Hudson Power, corn. (guar.).-
Ohio Pub. Serv. Co., 7% pref. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

*435
2
*2X
-Divi
4
3
131

•10o.
135
135

*$1
2
3
13,4
*2
1

Jan. 1
Jan. 11
Jan. 2
dends o
Dec. 26
Dec. 26
Dec. 1
Dec. 10
Dec. 10
Jan. 2
Feb. 1
Jan. 1
Jan. 2
Dec. 1
Dec. 1
Feb. 10
Jan. 2

51.75 Jan. 2
$1.50 Jan. 2
$1.25 Feb. 1
$1.75 Dec. 15
$1.50 Dec. 1
234 Jan. 15

• $1.50 Dec. 1
*$1.25 Jan. 2
135 Jan. 2

*40c. Dec. 31
• $1.25 Feb. 2
*40c. Jan. 2

.1.134 Dec. 1
*134 Dee. 1
• $1.50 Dec. 1
(0) Dec. 15
$1.75 Jan. 1
$1.50 Jan. 1
81 Jan. 1
*$1.75 Jan. 2
*SI .75 Jan. 2
8 1-3c. Jan. 15

50c Jan. 15
1 2-3c Jan. 15
*3 Dec. 1

*90c. Jan. 2
*134 Jan. 2
*135 Jan. 2
•154 Jan. 2
4,134 Dec. 1
•50c. Dec. 1
2 Jan. 15
*135 Jan. 1
*135 Jan. 1
f135 Jan. 15
$1.50 Feb. 1
$1.25 Feb. 1

86 2-3c Jan.
58 1-3c Jan. 2
54 1-8c Jan. 2

50c. Jan. 2
40(3. Jan. 2

$1.50 Jan. 2
51.375 Jan. 2
$1.25 Jan. 2
54 Dec. 1
d omit ted

50c. Dec. 1
Di Dec. 1

58 1-3c Dec. 1
gt-4e Dec. 1
50c. Dec. 1

*15c. Nov. 20
*4 Dec. 1
135 Jan. 2
131 Jan. 2
IX Dec. 15

*53 Dec. 15
411.50 Jan. 2
411.75 Jan. 2
$1.50 Jan. 1
•134 Dec. 1
*51.75 Feb. 1
*$1.75 Jan. 2
2 Dec. 31

•$1.50 Dec. 14
*134 Dee. 1
*81.75 Jan. 1
*51.50 Jan. 1

10c. Dec. 31
58 1-3c Jan. 2

50o. Jan. 2
41 2-3e Jan. 2

*Holders of rec. Dec. 15
Holders of rec. Dec. 11

*Holders of rec. Dec. 10
mitted.
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Nov. 21
*Holders of rec. Nov. 25
*Holders of rec. Nov. 25
Holders of rec. Dec. 10a
Holders of rec. Jan. 15a

*Holders of rec. Dee. 18
Dec. 12 to Jan. 4
Holders of rec. Nov. 25
Holders of rec. Nov. 25

*Holders of rec. Jan. 15
Holders of rec. Nov. 240

Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Jan. 15
Holders of rec. Nov. 30
Holders of rec. Nov. 20
Holders of rec. Dec. 19

*Holders of rec. Nov. 13
*Holders of rec. Dec. 10
Holders of rec. Dec. 15

*Holders of rec. Dec. 30
*Holders of rec. Jan. 15
*Holders of rec. Dec. 15

*Holders of rec. Nov. 16
*Holders of rec. Nov. 18
*Holders of rec. Nov. 16
Holders of rec. Nov. 25
Holders of rec. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Dec. 12

81{olders of rec. Dec. 5
*Holders of rec. Dec. 5
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 31

*Holders cf rec. Nov. 16

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
Holders of rec. Dec. 21

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 5
Holders of rec. Jan. 9
Holders of rec. Jan. 9
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Nov. 25

Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of Teo. Nov. 15
Holders of rec. Nov. 25
Holders of rec. Dec. 15
Holders of rec. Dec. 16
Holders of rec. Nov. 30

*Holders of rec. Dec. 1
*Holders of rec. Dec. 5
*Holders of rec. Dec. 5
Holders of rec. Dec. 14

*Holders of rec. Nov. 13
*Holders of rec. Jan. 15
*Holders of rec. Dec 15
Holders of rec. Dec. 10

*Holders of rec. Dec. 4
*Holders of rec. Nov. 20
*Holders of rec. Dec. 15
*Holders of rec. Doe. 15
Holders of rec. Nov. 24
Holders of rec. Doe. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Oregon-Wash. Water Serv., $6 pf. (MI.)
Pacific Northwest Public Service-
7% prior preferred (guar.) 
7.2% first preferred (quar.) 
6% first preferred (quar.) 
6% second preferred (guar.) 
$6 first preferred (quar.)-

Paterson & Passaic Gas & Electric 
Philadelphia Co., $6 pref ((luar.) 
$5 preferred ((luar.) 

Pub. Serv. Co. of Colo., 7% pf. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

Public Serv. Corp. of N. J., corn. (guar.)
8% preferred (gum'.) 
7% preferred (guar.) 
$5 Preferred (guar.) 
6% preferred (monthly) 

Public Serv. Elec. & Gas, 7% p1.
$5 preferred (guar.) 

Second & 3d Sts. Pass. Ry.(Phila.) (qu.)
Sedalia Water, preferred (guar.) 
South Jersey Gas, Electric dr Traction _
Standard Gas & Elec., $4 pref. (quar.) 
Tacony-Palmyra Bdge, com.&pf.A (q11.)
Tri-State Tel. & Tel., pref. ((luar.) 
Union Gas of Canada, Ltd. (quan) 
United Corporation, corn. (guar.) 
Preferred (guar.) 

Washington Water Power, $6 pt. (qu.)_ -

Trust Companies.
Irving (quar,) 

Miscellaneous.

Abraham & Straus, Inc., com. (quar.) 
Addressograph-Multograph Corp. ((lu.)-
Aluminum. Ltd., 6% pre/. (quar.) 
American Arch (guar.) 
American Bakeries, class A ((liar,) 
7% preferred ((Mar.) 

American ColortyPe, Pref. ((Mar.) 
American Hosiery (quar.) 
American Laundry Machine (quar.) 
American Surety-Dividend omitted.
Armour dr Co. of Del. pref. (quar.) 
Arnold Print Works, 1st & 2nd pfd. (411.)

Participating preferred (quar.) 
Associated Rayon Corp., 6% pref. (qu.)
Associates Invest., corn. (guar.) 

Preferred (guar.) 
Atlantic Securities Corp., pref. (quar.) 
Beacon Participations, partic. pfd.A(qu.)
Bendix-Aviation Corp. (Mier.) 
Blaw-Knox Co. (guar.) 
Bohn Aluminum dr Brass (altar.) 
Boston Wharf Co 
Brown Linseed Corp., corn. (quar.)--  
Common (extra) 
Preferred (guar.) 

Burger Bros., corn. (guar.) 
8% preferred (guar.) 

Bush Terminal, corn. (guar.) 
Debenture stock (guar.) 

Bush Terminal Bldg,., pref. (quar.)--  
California Packing-Dividend omitted
Canada Cement, preferred (guar.) 
Cansch1 ermaneut Mt e. (gun r.) 
Canadian Internat. Inv. Tr., 5% pt.(qu.)
Carter (William) Co., pref. (quar.) 
Case (I. J.) Co., pref. ((luar.) 
Chadwick-Hoskins Co. 8% pref 
Chesebrough Mfg. Consolidated (qu.)  
Extra 

Chicago Dock & Canal (guar.) 
Chicago Yellow Cab (guar.) 
Cities Service, common (monthly)  
Common (payable on common stk.)_
Preferred B (monthly) 
Prof. and preference BB (monthly)  

Clark Equipment, common (quar.) - - - -
Columbus Auto Parts, cony. pre/ .(qu.) -
Commercial Invest. Trust, corn. (qu.) 
7% first preferred (guar.) 
634% first preferred (guar.) 
Cony. pref. opt. sec. 1929 

Consolidated Film Industries, pref. ((lu.)
Crane Company, common (guar.) 

Preferred ((luar.) 
Crocker McElwain Co., corn.-Dividend
Crucible Steel, Prof. (guar.) 
Daniels & Fisher Stores, 634% Pref .0310
Decker (Alfred) & Cohn, Inc., pret.(Qu.)
Denver Union Stock Yds., 7% pref. ((lu.)
Dominion Glass, corn. ((luar.) 

Preferred (guar.) 
Douglas (W. L.) Shoe, preferred 
du Pout (El.) de Nem. & Co., com.(q11.)

Debentures stock (guar.) 
Edison Brothers Stores. Ire. pf. (qtr.) - - -
Edwards Dental Supply (guar.) 
Electrographic Corp., 7% pref. (quar.)._
Ely & A alker Dry Goods, corn. (quar.) 
Equitable Office Bldg.. common (qu.) 

Preferred(guar.) 
Famous Players Can. Corp corn (qu.)__.
Fifth Ave. Bus Securities. corn. (MO 
First Holding Co. (Calif.), pref. ((uar.).
Gamewell Co.. common (gum) 

Preferred (guar.) 
Garlock Packing (guar.) 
General American Investors, pref. ((DL)_
General Asphalt ((luar.) 
Gilmore Gasoline Plant No. 1 (monthly)
Glen Alden Coal (guar.) 
Grant (W. T.) Co., common (guar.).-
Gruen Watch, COM (guar.) 
Hamilton United Th., td. of. (au.) - -
Hersey Mfg.-Dividend omitted
Hooven & Allison Co., pref. (quar.) 
Houdallle-Hershey Corp., cl. A (quar.) 
Hudsoe Mot, r (-r (guar.) 
Ideal Financing Assn., cl. A (quar.)-  

Convertible Preferred (Muir.) 
Preferred (quar.) 

Insuranshares Corp. of Del., corn. (ann.)
Common (extra) 

Insuranshares Offs., Inc., corn. (guar.)._
Inter-Island Steam Navig. (mthly.)  
International Harvester, corn. ((luar.)
Internat'l Mtge. & Invest., 7% pref.(qu)
Internat'l Nickel of Canada, corn. (411.)-
Internat'l Petroleum, reg. shs. (quar.)_.
Coupon shares (guar.) 

International Salt (guar.) 
Internat. Securities Corp., corn. A-131v
634% preferred (guar.) 
6% preferred ((liar.) 

Jewel Tea, corn. (guar.) 
Common (extra) 

*51.50 Dec. I *Holders of rec. Nov. 15

eqx
*1.80
*134
*134
*S1.50
•235
$1.50
$1.25

58 1-3c
50c.

41 2-3c
85c.
2
134
$1.25
50c.
134
$1.25

*83
IX
*4
$1
*75c.
•15c.
*25c.
1834
75c.

• $1.50

40(3.

Jan. 1
Feb. 1
Jan. 1
Dec. 1
Dec. 1
Dec. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Doe. 31
Dec. 31
Jan. 1
Jan. 15
Dec. 1
Dec. 15
Dec. 31
Dec. 1
Dec. 10
Jan. 2
Jan, 2
Dec. 15

Jan. 2

*Holders of rec. Dec. 15
*Holders of rec. Jan. 15
*Holders of rec. Dec. 15
*Holders of rec. Nov. 16
*Holders of rec. Nov. 10
*Holders of rec. Nov. 25
Holders of rec. Dec. 1
Holders of rec. rec. 1
Holders of rec. Dee. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Dec. 1
Holders of rec. Dec. 1

*Holders of rec. Dec. 1
Holders of rec. Jan. 1

*Holders of rec. Nov. 25
Holders of rec. Nov. 30

*Holders of rec. Dec. 10
*Holders of rec. Nov. 16
*Holders of rec. Nov. 20
Holders of rec. Dec. 2
Holders of rec. Dec. 2

*Holders of rec. Nov. 25

Holders of rec. Dec. 4

*3735c Dec. 31 *Holders of rec. Dec. 21
*25c. Jan. 10 *Holders of rec. Dec. 21

Dec. 1 *Holders of rec. Nov. 14
550c. Dec. 1 *Holders of rec. Nov. 20
*75c. Jan. 1 *Holders of rec. Dec. 18
4.154 Jan. 1 *Holders of rec. Deo. 18
154 Dec. 1 Holders of rec. Nov. 20
*50c. Dec. 1 *Holders of rec. Nov. 13
•50c. Dec. 1 *Holders of rec. Nov. 20

'154 Jan. 2 *Holders of rec. Dec. 10
*154 Jan. 1 *Holders of rec. Dec. 20
*8735c Jan. 1 *Holders of rec. Dec. 20
4,115 Dec. 1 *Holders cf rec. Nov, 25

*51 Dec. 31 *Holders of rec. Dec. 21
4.134 Dec. 31 *Holders of rec. Dec. 21
75c. Dee. 1 Holders of roe. Nov. 20

*15c. Dec. 1 *Holders of rec. Nov. 15
•25c. Jan. 2 Holders of rec. Dec. 10
12340. Dec. 12 HOlders of rec. Nov. 27e
*3734c Jan. 2 *Holders of rec. Dec. 15
334 Dec. 31 Holders of rec. Dec. 1
25c. Dec. 1  

1235c Dec. 1  
$1.75 Dec. I  

*1235e Jan. 2 *Holders of rec. Dec. 15
*V Jan. 12 *Holders of rec. Dec. 15
*6235c Feb. 1 *Holders of rec. Jan. 8
'154 Jan. 15 *Holders of rec. Dec. 30

Jan.I 2 *Holders of rec. Dec. 18

'154

*13(

113( Dec. 31 Holders of rec. Nov. 30
3 an. 2 Hiders of rec. Dec. 15
134 Dec. 1 Holders of rec. Nov. 14
134 Dec. 15 Holders of rec. Dec. 10

•144 Jan. 1 *Holders of rec. Dec. 12
*4 Nov. 18 *Holders of rec. Nov. 5
$1 Dec. 30 Holders of rev, Dec. 10et
$1 Dec. 30 Holders of rec. Dec. 10a
• I X Dec. 1 *Holders of rec. Nov. 25
*50c. Mar. 1 *Holders of rec. Feb. 19
• c Tan. 2 Holders of rec. Dec. 15a
/35 Ian. 2 Holders of rec. Dec. 154
5c. Tan, 2 Holders of rec. Dec. 15a

60e. ran. 2 Holders of rec. Dec. 15a
•25c. Dec. 15 *Holders of rec. Nov. 30
50c. '3ec. 1 Holders of rec. Nov. 20
50c. Jan. 1 Holders of rec. Dec. 5a
134 Jan. 1 Holders of rec. Dec. 5a
135 Ian. 1 Holders of rec. Dec. 5a
(p) ran. 1 Holders of rec. Dec. 54
*500. fan. 2 *Holders of rec. Dec. 10
*15c. Dec. 15 *Holders of rec. Dec. 1
•134 Dec. 15 *Holders of rec. Dec. 1
omItt ed
14( Dec. 31 Holders of rec. Dec. 16a
*155 Dec. 1 *Holders of rec. Nov. 20
*134 Dec. 1 *Holders of rec. Nov. 23
•154 Dec. 1 *Holders of rec. Nov. 20
*134 Jan. 2 *Holders of rec. Dec. 15
*154 Jan. 2 *Holders of rec. Dec. 15
'154 Nov. 10 *Holders of rec. Nov. 9
$1 Dec. 15 Holders of rec. Nov. 25
.135 Jan. 25 Holders of rec. Jan. 9
134 Dec. 15 Holders of rec. Nov. 30
*50o. Doe. 1 *Holders of rec. Nov. 15
• 34 Dec. 1 *Holders Cl rec. Nov. 20

•1235c Nov. 30 *Holders of rec. Nov. 19
8235c. Jan. 2 Holders of rec. Dec. 15
134 Jan. 2 Holders of rec. Dec. 15
•500. Dec. 26 *Holders of r c. Dec. 4
*16c. Dec. 29 *Holders of rec. Dec. 15
*Ix Dec. 1 *Holders of rec. Nov. 20
•75c. Dec. 15 *Holders of rec. Dec. 5
• $1.50 Dec. 15 *Holders of rec. Dec. 5

30c, Jan. 2 Holders of rec. Dec. 15
*I X Jan. 1 *Holders of rec. Dec. 18
50c. Dec. 15 Holders of rec. Dec. la

*20c. Nov. 25 *Holders of rec. Nov. 22
*81 Dec. 21 *Holders of rec. Dec. 10
*25c. Jan. 1 *Holders of rte. Dec. 11
•25c. Dec. 1 *Holders of rec. Nov. 20
'154 Dec. 31 *Holders of reo. Nov. 80

*134 Dec. 1 *Holders of rec. Nov. 14
•6235c Jan. 2 *Holders of rec. Dec. 18
•25c. Jan. 2 *Holders or rec. Dec. 11

*1214c Jan. 2 *Holders of rec. Doe. 15
*50(3. Jan. 2 *Holders of rec. Dec. 15
*2 Jan. 2 *Holders of rec. Dec. 15
50c. Jan, 15 Holders of rec. Dec. 31

1234c Jan, 15 Holders of rec. Dec. 31
7c. Dec. 15 Holders of rec. Nov. 30

*10c. Nov. 30 *Holders of rec. Nov. 24
*6234c Jan. 16 *Holders of rec. Dec. 19
.154 Dec. 1 *Holders of rec. Nov. 20

Sc. Dec. 31 Holders of rec. Dec. 1
25c. Dec. 15 Dec. 1 to Dec. 15
25c. Dec. 15 Holders of corn). No. 81
75c. Jan. 2 Holders of rec. Dec. 15a

Wend omitted
154 Dec. 1 Holders of rec. Nov. 17
135 Dec. 1 Holders of rec. Nov. 17

$1 Jan. 15 Holders of rec. Jan. 2
50c. Dec. 15 Holders of rec. Dec. 1
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Per
Name of Company. Cent.

Miscellaneous (Conelu4s1).
Kaufmann Dept. Stores, pref. (quar.)__ 131
Kimberly-Clark Corp., °Gm. (quar.) ___ 6233c.

Preferred (quar.) 
Kresge (S. S.) Co., corn. (quar.)  *40c
$7 preferred Mara  "31.75

Landed Banking & Loan (Canada) (qu.) 2
Lazarus (F. & R.) Co., corn. (quar.)  *12330
Lehigh Valley Coal Corp., pret.-Divide nd onol
Lehigh Valley Coal Sales-Dividend omi tted
Libby, McNeil & Libby, 7% and 88 pre! -No a
Liggett & Myers Tobacco, pref. (quar.)_ 134
Lily Tulip Cup Corp., corn. (quar.)  3734e
Loew's, Inc., common (Ouar.)  75e.
Common (extra)  $1

Lord & Taylor, corn. (quar.)  234
Lyons (J.) dr Co., 14d.-
Amer. dep. rcts. tor A ord. abs  (1)

Macy (R. H.) & Co., common  *75c.
Common payable in common stock_   *15

Mayer (Oscar) & Co., 1st pref. (quar.)  *134
Second preferred (quar.)  *2

Mayflower Associates, Inc. (quar.)  *50c.
May Hosiery Mills, pref. (quar.)  *500.
McCahan ( W. J.) Sugar Rehr. &

Molasses, pref. (ouar.) 
McClatchy Newspapers, 7% pref. (qua -
McLoughlin Textile, pref. (quar.) 
Mergenthaler Linotype (quar.) 
Merrimao Hat Corp., cone. (quar.) 

Preferred (00ar.) 
Meteor Motor Car Mara 
Miller (I.) & Sons, pref.-Dividend omit
Morrell (John) & Co., com. (guar.) 
Morris Plan Bank (Hartford) 
Motor Finance Corp. (quar.) 
Motor Products (quar.) 
Mt. Diablo Oil Min. & Devel 
Muskogee Company. common 
National Bond & Share 
National Lead, common (quar.) 
Common (extra) 
Preferred B (quar.) 

National Steel Corp. (quar.) 
National Transit (quar.) 
Neptune Meter, common A & B (quar.)_
New Bedford Cordage, common 

Preferred (quar.) 
New Century Casualty-Dividend passe
New England Furn. & Carpet, p1. (qua _
New York Transit 

Extra 
New York Transportation (quar.) 
North British Royalty Trust, cl. A 
North Central Texas Oil ,pref. (quar.)  
North Jersey Title Ins. Co.-Dividend p
Northern Pipe Line 
O'Connor dr Moffat, class A (guar.).-
Omnibus Corp., preferred (quar.) 
Oneida Community, corn -Dividend de

Preferred Mara 
Osgood Co., 7% pref. (quar.) 
Pantheon Oil (quar.) 

Extra 
Paraftine Cos., common (quar.) 
Parker Trading Corp., cl. A & B (guar.)
Peoples Druz Stores, Inc., corn. (quar.)_
634% preferred (quar.) 

Perfection Stove (quar.) 
Perkins Machine dr Gear, pret.-Divlden
Pet Milk. common 

Preferred (quar.) 
Photo Engravers dr Electro (quar.) 
Pioneer Mill Co., Ltd. (monthly) 
Prentice-Hall, Inc., $3 pref. (quar.) - -  
Quaker Oats, common (quar.) 

Preferred (quar.) 
Rapid Electrotype (guar.) 
Raybestos-Manhattan, Inc. (quar,) 
'Reeves (Daniel), Inc., corn. (quara _
634% preferred (quar.) 

Research Investment Trust-Dividend o
Reymer & Bros., Inc., corn. (guar.).  
Second Investors Corp., prior pref. (qu.)
6% preferred-Dividend action deferr

Security Thrift Corp. (New Haven), pt_
Seven Baker Bros., preferred 
Shepard-Niles Crane Sr Hold (quar.).._
Simon (H.) & Sons, Ltd., com. (quar.) - -

Preferred (quar.) 
South Porto Rico Sugar, pref. (guar.).-
Standard Financial Corp., com.-Divide
Standard Utilities, Inc., corn. (quar.)-  
Stir, Baer & Fuller, corn. (quar.) 
Stone dz Webster, Inc., com.-Dividend
Struthers-Wells-Titusville. prof. (quar.) -
Sweat Comings, pref. (quar.) 
Telephone Invest. Corp. (monthly) - -  
Texas Corp. (quar.) 
Texas Gulf Sulphur (quar.) 
Truscon Steel, pref. (quar.) 
Underwritings de Participations, A (1111.) •
Unexcelled Manufacturing (quar.) 
United Guar. Corp., corn. & corn. A (qua

Preferred (guar.) 
United Stores, $8 pref. (quar.) 
U. S. Banking Corp. (monthly) 
Valvoline Oil, corn. (quar.) 

Preferred (quar.) 
Viking Pump. pref. (quar.) 
Virginia Iron Coal & Coke, pref.-Div. a
Vortex Corp. Co., corn. (quar.) 
Class A (quar.) 

Walalua MHO. Co., Ltd. (quar.) 
Waldorf System, Inc. (quar.) 
Western Pipe dr Steel (gum.) 
Wolverine Brass Works (guar.) 
Wood Newspaper Mach. pt, dr prior pref.
Woolf Bros., 7% pref. (quar.) 
World Radio, corn 

Preferred (quar.) 
Zeeb (John J.) dr Co. (quar.) 

When
Payable.

Jan. 2
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 2
Dec. 31
tted

ction ta
Jan. 1
Dec. 15
Dec. 31
Dec. 31
Jan. 2

Dec. 7
Feb. 15
Feb. 15
Dec. 1
Dec. 1
Dec. 15
Dec. 1

Books Closed.
Days Zeeitnied.

Holders of rec. Dec. 10
Holders of rec. Dec. 12
Holders of rec. Dec. 12

*Holders of rec. Dec. 11
*Holders of rec. Dec. 11
Holders of rec. Dec. 15

*Holders of rec. Dec. 21

ken
Holders of rec. Dec. 10
Holders of rec. Dec. 1
Holders of rec. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Dec. I76

"Holders of rec. Nov. 13
*Holders of rec. Jan. 22
*Holders of rec. Jan. 22
*Holders of rec. Nov. 22
*Holders of rec. Nov. 22
*Holders of rec. Dec. 1
*Holders of rec. Nov. 25

134 Dec. 1 Holders of rec. Nov. 19
*4334c Dec. 1 'Holders of rec. Nov. 25
*13.4 Nov. 1  
$1.50 Dec. 31 Holders of rec. Dec. 2a
*50c. Dec. 1 'Holders of rec. Nov. 27

'$1 Dec. 1 'Holders of rec. Nov. 27
*25c. Dec. 1 *Holders of rec. Nov. 20

ted
75c Dec. 15 Holders of rec. Nov. 28

*462 Nov. 30 'Holders of rec. Nov. 28
*25c. Nov. 30 'Holders of rec. Nov. 23
*50c. Jan. 2 'Holders of rec. Dec. 21
"33c Dec 1 *Holders of rec. Oct. 24
75c. Dec. 15 Holders of rec. Dec. 5
25c Dec. 15 Holders of rec. Dec. 1

'134 Dec. 31 *Holders of rec. Dee. 11
*25c Dec. 31 *Holders of rec. Dec. 11
•134 Feb. 1 *Holders of rec. Jan. 15
'50c Dec. 10 *Holders of rec. Nov. 30
*25c Dec. 15 *Holders of rec. Nov. 30
*300 Dec. 15 'Holders of rec. Dec. 1
•25c Dec. 1 'Holders of rec. Nov. 19
*134 Dec. 1 *Holders of rec. Nov. 19
d.
131 Nov. 16 *Holders of rec. Oct. 31
15c Jan. 15 Holders of rec. Dec. 23
100 Jan. 15 Holders of rec. Dec. 23

*50c Dec. 28 *Holders of rec. Dee. 15
*10c Nov. 15 'Holders of rec. Oct. 15
134 Jan, 2 Holders of rec. Dec. 10
edass
SIM Jan. 2 Holders of rec. Dec. 21

3.3733c Dec. 1 *Holders of rec. Nov. 14
*2 Jan. 2 "Holders of rec. Dec. 15

[erred
*4354 Dec. 15 *Holders of rec. Nov. 30
'134 Dec. 1 *Holders of rec. Dec. 1
"233c Nov. 28 *Holders of rec. Nov. 18
.3233c Nov. 28 *Holders of rec. Nov. 18
*75c Dec. 28 'Holders of rec. Dec. 17
"30c Dec. 1 'Holders of rec. Nov. 20
*25c Jan.) 2 *Holders of rec. Dec. 8
•1 Dec. 15 *Holders of rec. Dec. 1
*1834c Nov. 30 'Holders of rec. Nov. 30
d omit ted

25c Jan. 1 Holders of rec. Dec. 11
134 Jan, 1 Holders of rec. Dec. 11
50c Dec. 1 Holders of rec. Nov. 14
•10c Dec. 1 *Holders of rec. Nov. 20
.750 Dec. 1 *Holders of rec. Nov. 20
*S1 Jan. 15 *Holders of rec. Dec. 30
*134 Feb. 29 'Holders of rec. Feb. 1
*30c. Dec. 15 *Holders of rec. Dec. 1
*40c. Dec. 15 'Holders of rec. Nov. 30

*3733c Dec. 15 'Holders of rec. Nov. 30
*14 Dec. 15 *Holders of rec. Nov. 30
milted
"1233c Nov. 18 *Holders of rec. Nov. 6
*75c Dec. 1  

ed
*31 Nov. 1 *Holders of rec. Oct. 10*34 Nov. 30 *Holders of rec. Nov. 21
*50c Dec. 1 *Holders of rec. Nov. 21
8233c Dec. 1 Holders of rec. Nov. 25
134 Deo. 1 Holders of rec. Nov. 25
2 Jan. 2 Holders of rec. Dec. 12

nd pas sed
*4c Dee. 1 *Holders of rec. Nov. 20
250 Dec. I Holders of rec. Nov. 15

action deferre d
"134 Nov. 18 "Holders of rec. Nov. 6
.31.33 Dec. 1 *Holders of rec. Dec. 1
*20c Dec. 1 *Holders of rec. Nov. 20
*50c. Jan. 1 *Holders of rec. Dec. 4
*75o. Dec. 15 *Holders of rec. Dec. 1
134 Dec. 1 Holders of rec. Nov. 21a*me. Dec. 4 *Holders of rec. Nov. 20

17340. Dec. 1 Nov. 21 to Dec. 1
*20c. Nov. 15 *Holders of rec. Nov. 1
*2 Nov. 15 *Holders of rec. Nov. 1
*31 Dec. 15 'Holders of rec. Nov. 25

*7c. Dec. 1 'Holders of rec. Nov. 17
"131.50 Dec. 28 'Holders of rec. Dec. 24
*2 Jan. 1 *Holders of rec. Dec. 17
*80c. Dec. 15 *Holders of rec. Dec. 1

ction d eterred
*50c. Jan. 2  

*6233c Jan. 2  
•130e. Nov. 30 *Holders of rec. Nov. 20

'3734c Jan. 2 *Holders of rec. Dec. 19
*50c. Dec. 5 'Holders of rec. Nov. 25
*1 Nov. 15 *Holders of rec. Nov. 15
Divid end act ion deferred.
*134 Deo. I *Holders of rec. Nov. 20
*10c. Dec. 1 *Holders of rec. Nov. 20
•133 Dec. 1  
*75c. Nov. 14 *Holders of rec. Nov. 9

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 When Books Closed,
Cent. Payable. Days Inclusive.

Railroad (Steam).
Alabama Great Southern, ordinary 

Preferred 
Mon. Topeka & Santa Fe. corn. (qu.)...
Atlanta & West Point 
Baltimore dr Ohio. corn. (quar.) 

Preferred (Oilar.) 
Bangor es Aroostook, corn. (guar.) 

Preferred (quar.) 

$2 Dec. 30 Holders of rec. Nov. 30
$2 Feb. 13 Holders of rec. Jan. 8
MI Deo. 1 Holders of tea. Oct. 30a
2 Dec. 31 Holders of rec. Dec. 19
1 Dec. 1 Holders of rec. Oct. 10o
1 Dec. 1 Holders of rec. Oct. 10a
87o. Jan. 1 Holders of roe. Nov. 30a
134 Jan. 1 Holders of rec. Nov. 30a

Name of Consvmsy.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam) (Concluded).
Canadian Pacific, corn. (Wier.) 
Catawissa RR., let & 2nd preferred 
Chesapeake & Ohio, preferred (guar.)  
Chestnut Hill (guar.) 
Cincinnati Union Terminal, pref. (go.).. 
Cleveland& Pitts., reg. guar. (guar-)  

Special guaranteed (guar.) 
Delaware & Hudson Co. (quar.) 
Georgia RR. & Banking (quar.) 
Hudson &Manhattan RR. corn 
Maine Central, pref. (quar.) 
New Orleans. Texas & Mexico (guar.)  
Norfolk & Western, corn. (guar.) 
Common (extra) 

North Pennsylvania (guar.) 
Northern RR. of N. J. (guar.) 
Ontario & Quebec. common 
Debenture stock 

Pennsylvania (guar.) 
Phila., Germantown & Norristown (qua
Pittsburgh, Bessemer & Lake Erie. pref.
Plash. Youngst. & Ashtabula, pf. (go.).
Reading Co., 1st preferred (guar.) 
Hinted N. .1. R. R. & Canal (quar.) 
Union Pacific, corn. (guar.) 
western Hy. of Alabama 

31.31c. Dec. 31 Holders of rec. Dec. la
$1.15 Nov. 23 Holders of rec. Nov. 12
*334 Jan. 1 'Holders of rec. Dee. 8
75c. Dec. 4 Nov. 21 to Dec. 3
•134 Jan.1•32 "Holders of rec. Dec. 19
87340 Dec. 1 Holders of too. Nov. 10a
50o. Dec. 1 Holders of rec. Nov. 10a
234 Deo. 21 Holders of roe. Nov. 27a
234 Jan.5'32 Holders of rec. Jan. 1
134 Dec. 1 Holders of too. Nov. 1.6a
14 Dec. 1 Holders of roe. Nov. 16
134 Nov. 30 Holders of rec. Nov. 150
234 Dec. 19 Holders of rec. Nov. 30a
2 Dec. 19 Holders of rec. Nov. 300
$1 Nov. 25 Holders of rec. Nov. 1812
•1 Dec. 1 *Holders of rec. Nov. 20
*3 Dec. 1 *Holders of rec. Nov. 1
'234 Dec. 1 *Holders of rec. Nov. 1
500 Nov. 30 Holders of rec. Nov. 2a

$1.50 Dec. 4 Nov. 21 to Dec. 3
$1.50 Dec. 1 Holders of rec. Nov. 14
134 Dec. 1 Holders of rec. Nov. 20a
500 Dec. 10 Holders of roe. Nov. 19a
233 Jan. 10 Dec. 20 to Jan. 9
234 Jan. 2 Holders of rec. Dee. la
4 Dec. 31 Holders of rec. Dec. 19

Public Utilities.

Amer. Commonwealths Power-
152c Deo. 1 Holders of Poo. Nov. 12a$8.24 prior preferred (monthly) 
25c Dec. Holders of rec. Nov. 12aAmer. Pow. & Light, COM. Mar.) 
/2 Deo. Holders of rec. Nov. 12Common (payable in corn. stock) 

Amer. Superpower Corp.. 1st pref. (au.). $1.543 Jan. 2 Holders of rec. Dec. 10
Preference (quar.)  $1.50 Jan. 2 Holders of too. Dec. 10

Amer. Water Wks. & Elec. Co.-
28 first preferred (gnar.)  $1.50 Jan. 2 Holders of rec. Dec. lla

&woe. Gas & Elec. $6 pref. (guar.)  $1.50 Dec. 1 Holders of too. Oct. 30

28.50 preferred (Ouar.)  81.625 Dec. 1 Holders of tee. Oct. 30

$5 preferred Mara  $1.25 Dec. 15 Holders of tee. Nov. 16
$5.50 preferred (quar.) (No. 1)  $1.375 Dec. 15 Holders of tea. Nov. 18

Associated Telep. & Toles.. el. A Ma - 32 
*S•1500. Jan 11:23 

.*HHooliodeorors of f 
roe. 

nDoorro.. 1177
Clam A (extra) 

Associated Telep. Utilities, oom. (qua .._ 12 Jan. 15 Holders of roe. Dec. 31
$7 prior preferred (Quar.)  $1.75 Dec. 15 Holders of rec. Nov. 30
38 prior preferred (goar.)  $1.50 Dec. 15 Holders of rec. Nov. 30

$1.50 Jan. 2 Holders of rec. Dec. 15$6 cony. pref. series A (quar.) 
*134 Jan. 1 *Holders of rec. Dec. 10Bangor Hydro Elec., pref. (quar.) 

Birmingham Water Works. pref. (qua_ *134 Dec. 15 *Holders of rec. Dec. 1
Blackstone Valley Gas & Elec.. prof *3 Dec. 1 'Holders of rec. Nov. 13

Brazilian Tr. L. & Pow.. ord. Mara  1250. Dec. 1 Holders of rec. Oct. 31
Brooklyn Edison Co. (quar.)  2 Dec. 1 Holders of rec. Nov. 10
Brooklyn-Manhattan Transit-

Preferred series A (guar.) 
Preferred series A Mara 

Brooklyn Union Gas (goar.) 
Butler Water Co.. 7% pref. (quar.)....
Canadian Hydro Elec. Corp.. pt. (qua 
Central Ark. Pub. Sow., prat Mara  
Central Ills. Public Serv. 28 pt. (qu.) _ _
Central Indiana Power, 7% pref. (qu.) 
Central Mass. Light & Power, ccon 
Central Miss. Val. Elec. Prop.. Pt. (qu )
Chic. Rap. Transit, prior pf. A (mthly.) 

Prior preferred 13 (monthly) 
Chic. So. Shore dr So. Bend. pf. A (qu.)
Cities Sem Pow. & Lt. 17 pf. Onthlya
$6 preferred (monthly) 
$5 preferred (monthly) 

Citizens Gas of Indianapolis, pref. (qu.)
Cleveland Elec. Ilium.. 6% ord. Mara
Commonwealth & Southern Corp., corn_
$8 preferred (gusr.) 

Commonwealth Utilities. pref. C (an.).. 
CommunityWater See, $7 Pre:. (goat.).
Connecticut Light & Pow. 634% pf.
634% preferred (quar.) 

Connecticut Power (quar.) 
Consolidated Gas (N. Y.). corn. Ma 
Consolidated Water of Utica, 01. A (qu.)
Consumers Power. 7% prof. (civar.)  
8.6% preferred (gusr.) 
8% preferred (gusr.) 
$5 preferred (quar.) 
8.6% preferred (monthly) 
8.6% preferred (monthly) 
68,1 pprereffeerrrr:dd rmoontitthhlly1 

East Kootenay Power, Ltd., 7% Pt.(gn.)
East St. L. & Interurb. Wat., 7% pf.(qu)
6% preferred (gnar.) 

Eastern Shore Pub. Serv., 5634 Pt. (go.)•
$6 preferred (guar.) 

El Paso Natural Gas. 7% pref. (gust.)..
Empire & Bay State Teleg. (quara- - -
Empire District El. Co.. 6% pt. (mthly.)
Empire Gas & Elec., pref. A (gnat.)....
7% preferred C Mara 
6% preferred D (guar.) 

Empire Gas dr Fuel, 8% pf. (mthlY.)- - -6
7% preferred (monthly) 5
034% preferred (monthly) 5
8% preferred (monthly) 

Federal Light & Tract., corn. (goat.)... -
Corn. (payable in corn. stock) 
Preferred (quar.) 

Florida Power Corp., 7% pref. (quara  
Preferred A (quar.) 

Gary live_ pref. A Mara 
General Gas & Elec. Corp.. corn. A (qua
Common elBAS B (guar.) 
$8 cony. pref. series A and B
$7 preferred (guar.) 
$8 preferred (Ouar.) 

Gulf States Utilities. SO pt. (qua
$5.50 preferred (guar.) 

Hackensack Water, corn 
Huntington Water. 7% pref. (quar.) - --
Illinois Water Service, 6% pref. (guar.)
Indiana Service Corp.. 7% Pt. (goar.)....-
6% Preferred (gier.) 

Indianapolis Water Co.. pref. A (gusr.)
Ironwood &Bws. Ry. . &Lt. Pt. (gnat.).. 
JamaicaWater Supply, prof 
Kentucky Utilithes. tunics. pref. (nu.) - - _
Keystone Telep. of Phila., pref.(go.).. 
Laclede Gas 1.1c.ht, corn. (guar.) 

Preferred (oilier.) 
Lake Superior Dist. Pow., 7% prof. (qu.)
6% preferred (guar.) 

Lexington Water. pref. (guar.) 
Louisville G. & El., tom. cf. A dr B (go.)
Middle Western Telco.. cl. A (guar.) -  
Middlesex Water, corn. (goar.) 
Milwaukee Elea. RI. dr LC.-
8% preferred (series 1921) (gust.)... 

MonongahelaW. Penn.Pub.Ser.pf.
Muncie Water Works. 8% prof. (qua
Ms? outtf rola peloewpo. r(11 afwAag ( omoomn

h(cilyu)ara_
New Rochelle Water. pref. (gnar.) 

$1.50 Jan. 15 Holders of tee. Deo. 311
51.50 Apr. 15 Holders of rem Ape1'328
$1.25 Jan. 2 Holders of rec. Dec. la
•134 Deo. 15 *Holders of rec. Dec. 1
134 Deo. 1 Holders of roe. Nov. 1
134 Deo. 1 Holders of rec. Nov. 16a

411.50 Jan. 15 *Holders of rec. Dec. 31
134 Dec. 1 Holders of rec. Nov. 20
*50c Nov. 30 *Holders of rec. Nov. 18
"134 Dec. 1 *Holders of rec. Nov. 14
"85c Dec. 1 *Holders of rec. Nov. 17
*60c Dec. 1 "Holders of rec. Nov. 17
1% Dec. 1 Holders of too. Nov. 14
58',c.Dec. 15 Holders of rec. Dec. la
50c Dec. 15 Holders of rec. Dec. la

411,0 Dec. 15 Holders of rec. Dec. la
*134 Dec. 1 *Holders of rec. Nov. 20
134 Dec. 1 Holders of rec. Nov. 14a
15e Mar. 1 Holders of recs. Feb. 5a

$1.50 Jan. 2 Holders of rec. Deo. 4a
51.625 Dec. 1 Holders of rec. Nov. 20
$1.75 Deo. 1 Holders of rec. Nov. 20
*133 Dec. 1 *Holders of rec. Nov. 18
*133 Dec. 3 *Holders of tee. Nov. 18
'6234c Dec. 1 *Holders of rec. Nov. 15

$1 Dec. 15 Holders of rec. Nov. 10a
*3734 Dec. 1 *Holders of rec. Nov. 14
•154 Jan. 2 *Holders of rec. Dem 15
•1.85 Jan. 2 *Holders of roe. Dee. 15
*134 Jan. 2 *Holders of tee. Deo. 15
•31.25 Jan. 2 *Holders of roe. Deo. 15
*55o. Deo. 1 *Holders of rec. Nov. 16
•550. Jan. 2 *Holders of rec. Deo. 15
•500. Deo. 1 *Holders of roe. Nov. 16
•500. Jan. 2 "Holders of rec. Deo. 15
134 Deo. 15 Holders of rec. Nov 30
'194 Dec. 1 *Holders of rec. Nov. 20
*134 Dec. 1 *Holders of rec. Nov. 20
21.825 Dec. 1 'Holders of rec. Nov. 18
•$1.50 Dee. 1 *Holders of rec. Nov. 18
*134 Dec. 1 *Holders of rec. Nov. 21
*1 Dec. 1 *Holders of rec. Nov. 20
50c. Jan. 2 Holders of rec. Dec. 15a

*134 Deo. 1 *Holders of reo. Nov 80
.31% Deo. 1 *Holders of rec. Nov. 30
*134 Dec. 1 'Holders of rec. Nov. 30
6 2-50 Dec. 1 Holders of rec. Nov. 14a
8 1-3c Dec. 1 Holders of rec. Nov. 14a
4 1-8c Dec. 1 Holders of rec. Nov. 14a

50c. Dec. 1 Holders of rec. Nov. 14e
3734c. Jan. 2 Holders of rec. Dec. 14a
fl Jan. 2 Holders of rec. Dec. 14a
$1.50 Dec. 1 Holders of rec. Nov. 16a
•8733c Dec. 1 *Holders of rec. Nov. 13
•134 Deo. 1 *Holders of roe. Nov. 13

1.8 Dec. 1 Holders of rec. Nov. 20
(n) Jan. 2 Holders of rec. Nov. 30a
(n) Jan. 2 Holders of tee. Nov. 30a
81.50 Dec. 15 Holders of rec. Nov. lfla
$1.75 Jan. 2 Holders of rec. Nov. 300
22 Jan. 2 Holders of rec. Nov. 30a
*$1.50 Dec. 15 *Holders of rec. Dec. 1

• $1.375 Dec. 15 *Holders of rec. Dec. 1
750. Dec. 1 Holders of rec. Nov. 20a

"134 Deo. 1 *Holders of rec. Nov. 20
•134 Dec. 1 *Holders of rec. Nov. 20
134 Dec. 1 Holders of rec. Nov. 14
134 Deo. 1 Holders of rec. Nov. 14
14 Jan. 1 Holders of rec. Dec. 12a
*134 Dec. 1 *Holders of rec. Nov. 14
*31.875 Dec. 2 *Holders of rec. Nov. 10
*874 c Nov. 20 *Holders of rec. Nov. 2
$1 Deo. 1 Holders of reo. Nov. 19
2 Dec. 15 Holders of rec. Dec. 1
234 Dec. 15 Holders of rec. Dec. 1
134 Dec. 1 Holders of rec. Nov. 14
134 Dec. 1 Holders of rec. Nov. 14

"134 Dec. 1 *Holders of rec. Nov. 20
4334c Dec. 24 Holders of rec. Nov. 300

"4334c Dec. 15 *Holders of rec. Dec. 5
"51 Dec. 1 *Holders of rec. Nov. 24

*I% Dec. 1 *Holders of rem. Nov. 16
4334c. Jan, 1 Holders of rec. Dec. 15
*2 Dec. 15 *Holders of rec. Dec. 1
'Sc, Nov. 30 *Holders of roe. Nov. 18
250. Dec. 1 Holders of rec. Nov. 7a

3.134 Dec. 1 'Holders of rec. Nov, 20
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Name of Company.
Per
Coal.

P7Isen
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
National Public Service, corn. A (quar- 40o.Deo. 16 Holders of reo. Nov. 27
Common class B (guar.) 40e.Dec. 1 Holders of rec. Nov. 10
$3.50 preferred (quar.) 874c Dec. 1 Holders of rec. Nov, 10
$3 preferred (quar.) •75e.Dec. 1 *Holders of rec. Nov. 10

Nebraska Power, 7% pref. (qu.) 13$ Deo. 1 Holders of rec. Nov. 14
6% preferred (guar.) 1)) Deo. 1 Holders of rec. Nov. 14

New York Steam, corn. (quar.) *650. Deo. 1 *Holders of rec. Nov. 16
North Amer. Co. corn. (in corn. stk.) _ f234 Jan. 2 Holders of rec. Deo. 56
Preferred (quar.) 75o.Jan. 2 Holders of rec. Dec. 50

North American Edison. Prof. (guar.). - $1.50 Dee. 1 Holders of roe. Nov. 165
North Amer. Light dr Pow.. $8 prof. (au.) $1.50 Jan. 2 Holders of reel. Deo. 19
No. States Pow. (Wisc.) pref. (qu.) 1 ;$ Dec. 1 Holders of rec. Nov. 20
Northeastern Pub.Serv.,pf.(qu.) (No. 1) 37.14c Jan. 1 Holders of rec. Dec. 5
Prior preferred (guar.) (No. I) 51.375 Jan. 1 Holders of roe. Deo. 5

Northwest Pub. Serv., 7% pf. (qu.) 14 Dec. 1 Holders of rec. Nov. 20
6% preferred (guar.) 134 Dee. 1 Holders of rec. Nov. 20

Nova Scotia Light & Power, pref. (qu.) *134 Deo. 1 Holders of rec. Nov. 14
Ohio Power Co., 6% pref. (quar.) *14 Dec. 1 Holders of rec. Nov. 12
Ohio Public Service, 7% pref. (rothlY.)-58 1-3c.Dec. 1 Holders of rec. Nov. 14a
8% preferred (monthly) 50e. Dec. 1 Holders of rec. Nov. 144
5% preferred (monthly) 4 1 2-3c, Dec. I Holders of rec. Nov. 14a

Oklahoma Gas & Elec.. 7% pref. (qu.)-- 134 Dec. 15 Holders of rec. Nov. 30
6% preferred (quar.) 134 Dec. 15 Holders of rec. Nov. 30

Otter Tail Power (Del.) corn. (quar.)_ *234 Dec. 1 Holders of rec. Nov. 15
Pawtucket Gas Co. of N. J., pref '234 Deo. 1 Holders of rec. Nov. 23
Pennsylvania Gas .4 El. Co. $7 pf.(qu.). *51.75 Jan. 2 Holders of roe. Dec. 20
7% preferred ((War.) *134 Jan. 2 Holders of roe. Dec. 20

Penna. Power Co., $6.60 pref. (mthly.)
$6 preferred (quar.) 

55e,
$1.50

Dec. 1
Dec. 1

Holders of roe. Nov. 206
Holders of roe. Nov. 20a

Pennsylvania State Wok. Corp.. pf. (au.) *51.75 Dec. 1 Holders of roe. Nov. 20
Pennsylvania Water & Power (Quar.) 750. Jan. 2 Holders of rec. Dec. 15
PhHa. Suburban Water Co.. pref. (qu.). 14 Dec. 1 Holders of roe. Nov. 126
Potomac Electric Power 6% pref. (qu.)_ '134 Dec. 1 Holders of rec. Nov. 12
534% preferred (guar.) •14 Dec. 1 Holders of ree. Nov, 12

Public Electric Light. 6% prof. (qu.)_._ *14 Dec. 1 Holders of roe. Nov. 21
PublicService of Colo., 7% pf. (mthly.)58 1-3c Dec. 1 Holders of rec. Nov. 14a
6% preferred (monthly) 50c. Dec. 1 Holders of rec. Nov. 14a
5% preferred (monthly) 4 1 2-30. Dec. 1 Holders of roe. Nov. 14a

Public Serv. of N . J. 6% pf. (nthlY.)- -
Rochester Gas & El., 7% pt. ser. B (go.)

50c.
1,134

Nov. 30
Deo. 1

Holders of rec. Nov. 2a
*Holders of roe. Oct. 30

6% preferred series C (quar.) 1.134 Deo, 1 Holders of rec. Oct. 30
6% preferred series D (quar.) *134 Dee. 1 Holders of rec. Oct. 30

Seaboard Public Service, $0 pt. (au.) $1.50 Deo. 1 Holders of roe. Nov. 10
$3.25 preferred (quar.) gime,Dec. 1 Holders of MO. Nov. 10

Shenango Valley Water. 6% pref. (qui - '134 Dec. 1 Holders of rec. Nov. 20
Somerset Union dr Middlesex Ltit •2 Dec. 1 Holders of rec. Nov. 20
Southern Calif. Edison Co., pf. A (qtr.). 43340. Dec. 15 Holders of roe. Nov. 20

Preferred B (guar.) 37si Dec. 15 Holders of roe. Nov. 20
Sou. Calif. Gas Corp., 66.50 pt. (au.). - - $1.625 Nov. 30 Holders of roe. Oct. 81
Southern Colorado Power, corn. A (qu.) _ 50c. Nov. 25 Holders of rec. Oct. 31
7% preferred (quar.) •134 Dec. 15 *Holders of rec. Nov. 30

Stand .Pow.& Lt. corn. & corn. B (guar.) 500. Deo. 1 Holders of ree. Nov. 12
Tennessee Elec. Pow., 6% 1st pl. (qu.)- 14 Jan. 2 Holders of reo. Dec. 15
6% first preferred (guar.) 14 Jan. 2 Holders of ree. Dec. 16
7% first preferred (guar.) 14 Jan. 2 Holders of roe. Dec. 15
7.2% first preferred (guar.) 1.80 Jan. 2 Holders of roe. Dec. 15
6% first preferred (monthly) 500,Dec. 1 Holders of rec. Nov. 14
6% first preferred (monthly) 500.Jan212 Holders of rec. Dec. 15
7.2% first preferred (monthly) 60e.Deo. 1 Holders of rec. Nov. 14
7.2% first preferred (monthly) 60e.Jan2'82 Holders of rec. Dec. 15

Terre Haute Water Wks., 7% pf. (qu.) *14 Dec. 1 Holders of rec. Nov. 20
Texas Utilities, pref. (quer •134 Deo. 1 *Holders of rec. Nov. 20
Tide Water Power, $8 pref. (Quar.)- - - - •21.50 Deo. 1 Holders of rec. Nov. 13
Toledo Edison Co., 7% pref. (monthly)..58 1-3o Dee. 1 Holders of roe. Nov. 14
6% preferred (monthly) 50c. Deo. 1 Holders of roe. Nov. 14
5% preferred (monthly) 41 2-3c Deo. 1 Holders of rect. Nov. 14

United Gas Corp.. $7 pref. (guar.) $1.75 Deo. 1 Holders of rec. Nov. 14
United Gas Improvement, coin. (guar.). 30e.Deo. 31 Holders of roe. Nov. 80a

Preferred (quar.) $1.25 Deo. 31 Holders of roe. Nov. 30a
United Light & Rye. (Del.)-
7% prior pref. (monthly) •581-3c Dec. 1 Holders of rec. Nov. 15
6-36% Prior pref. (monthly) *53o.Dec. 1 Holders of rec. Nov, 15
6% prior pref. (monthly) *500. Dec. 1 Holders of roe. Nov. 15

Virginia Elec. & Power. $6 pref. (qu.) - $1.50 Dee. 21 Holders of rec. Nov. 30a
Washington Ry. & Elec., corn. (qu.)..- •14 Deo. 1 Holders of rec. Nov. 16
5% preferred (quar.) '134 Deo. 1 Holders of rec. Nov. 18

West Coast Telep., 6% pref. (quar,).. '37340 Dec. 1 *Holders of rec. Nov. 20
West Ohio Gas, 7% pref. (quar.) 134 Deo. 1 Holders of roe. Nov. 14
Western Conn Utilities, class A (quar.)_ (u) Dee. 1 Holders of rec. Nov. 10
Western Union Telegraph (guar.) '134 Jan. '32  
Wheeling Elec., 6% pref. (quar.) *14 Deo. 1 *Holders of rec. Nov. 7
Williamsport Water, $6 pref. (quar.)...._ *51.50 Deo. 1 *Holders of roe. Nov. 20

Trust Companies.
Continental Bank & Trust (guar.) 30e.Deo. 15 Holders of roe. Deo. 4
Federation Bank & Trust (guar.) 3 Dec. 31 Holders of reo. Dee. 31

Fire Insurance.
North River (guar.) *50c.Dec. 10 *Holders of reel. Deo. 1

Miscellaneous.
Abbotts Dairies, corn. (quar.) •500. Deo. 1 *Holders of rec. Nov. 14

First & second preferred (guar.) *14 Deo. 1 *Holders of rec. Nov. 14
Adam Hoffman Co *31 Deo. 31 *Holders of rec. Dee. 15
Agnew Surpass Shoe Stores, pref. (qu.)_ _ 134 Jan. 2 Holders of rec. Dec. 15
Allegheny Steel, corn. (monthly) 50. Dec. 18 Holders of rec. Nov. 30o
Preferred (quar.) *134 Dec. 1 *Holders of roe. Nov. 13

Alliance Realty, Preferred (PAL) 14 Dec. 1 Holders of rec. Nov. 20
Aluminum Industries, corn. (qu.) •3734c Deo. 15 *Holders of rec. Nov. 30
Aluminum Manufactures, me., com.(qu) *50d.Deo. 31 *Holders of roe. Dee. 15
Preferred (guar.) *14 Dec. 31 *Holders of rec. Dec. 15

Amer. Capital Corp., prior pref. (rm.) - 134 Deo. 1 Holders of rec. Nov. 18
American Chicle (guar.) 50o.Jan. 1 Holders of rest. Dec. 12a
Extra 250.Jan. 1 Holders of roe. Dee. 12a

American Dock, 8% pref. (quar.) *2 Dec. 1 *Holders of rec. Nov. 21
American Envelope, 7% pref. (qua?.)... 1.134 Dec. 1 *Holders of roe. Nov. 25
Amer. de Gen. Sees. Corp., corn. A (go.).. 1234e.Dec. 1 Holders of roe. Nov. 16
$3 first preferred (guar.) 75e,Dee. 1 Holders of roe. Nov. 16

Amer. Hawaiian Steamship (quar.).. 25c.Deo. 31 Holders of roe. Dee. 160
Amer. Home Products (monthly) Amer. 35o. Deo. 1 Holders of roe. Nov. 14a
American Mfg., pref. (guar.) •154 Deo. 31 *Holders of roe. Deo. 15
American Optical Co., let pref. (guar.) . 134 Dec. 31 Holders of roe. Dec. 20a
American Paper Goods Co.. pref. (qu.). $1.75 Dec. 15 Holders of roe. Deo. 5
Am. Radiator & Stand. Sanitary Corn.-
Common (guar.) 
Preferred (guar.) 

Amer. Smelt & Ref.. 7% pref. (quar.)__.
6% preferred (guar.) 

Amer. Steel Foundries, pre/. (quar.)--- -
American Stores (guar.) 
Extra 

15c.
1),4
134
14
134
50e.
500.

Dec. 31
Deo. 1
Deo. 1
Deo, 1
Deo. 31
Jan. 1
Deo, 1

Holders of reo. Deo. lies
Holders of reo. Nov. 16a
Holders of roe. Nov. 6a
Holders of roe. Nov. 60
Holders of roe. Dec. 15a
Hoiden of roe. Dec. 12
Holders of roe. Nov. 13

Amer. Sugar Eefg., corn. (guar.) 134 Jan. 2 Holders of roe. Deo. Bo
Preferred (guar.) 

American Thread, preferred 
American Tob. corn. & corn. B (quar.) 

134
*12340
$1.25

Jan. 2
Jan. 1
Deo. 1

Holders of rec. Dec. Sc
*Holders of rec. Nov. 30
Holders of ree. Nov. 10,2

Archer-Daniels-Midland Co., corn 250. Deo. 1 Holders of roe. Nov. 20a
Artloom Corp., pref. (quar.) 
Associated Co. (N.
Associated Dry Goods, lot pref. (guar.).
Second preferred (quar.) 

Atlantic Gulf & W. I. S.S.Linea. Pf.(gu.)
Atlantic Refining (quar.) 
Atlas Powder. corn. (guar.) 
Atlas Stores, corn. (quar.) 
Atlas Utilities. 53 pref. (guar.) 

134
  *40e.

134
14
14
250.
$1
250.
750.

Dee. 1
Dec. 1
Dee. 1
Dec. 1
Deo. 30
Deo. 15
Deo. 10
Deo. 1
Dec. 1

Holders of roe. Nov. 16a
'Holders of roe. Nov. 16
Holders of roe. Nov. 134
Holders of roe. Nov. 134
Holders of roe. Deo. 10
Holders of rec. Nov. 21a
Holders of roe. Nov. 30a
Holders of too. Nov. 18
Holders of roe. Nov. 20

Automotive Gear Works, 00M. (quar.) 
Preferred (a,

Babcock & Wilcox (guar.) 

.25c.
  '4134c

1

Dee. 1
Deo. 1
Jan. 2

*Holders of roe. Nov. 20
*Holders of tee. Nov. 20
Holders of roe. Dec. 19a

Balaban & Katz, corn. (guar.) *750. Deo. 26 *Holders of roe, Deo.
Preferred (quar.) *14 Deo. 26'Holders of roe. Deo. 4

Bamberger (L.) & Co., 634% pt. (qtr.).- 14 Dec. I Holders of roe. Nov. 13a
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Bankers Inverament Trust of America-
Debenture stock (guar.) *M.D60. 31 *Holders of rec. Dec. 15

Bankers Nat. Invest., corn, (guar.) *12340 Nov. 25 *Holders of rec. Nov. 14
Class A dr B (guar.) *500 Nov. 25 *Holders of ree. Nov. 14
Preferred (guar.) *15c Nov. 25 *Holders of rec. Nov. 14

Beaton dr Caldwell Mfg. (monthly) - - - - *124c Dee. 2*Holders of rec. Deo. 1
Monthly *124e Deo. 31 *Holders of rec. Dec. 30

Beech-Nut Packing. corn. (quar.) 75e Jan. 1 Holders of rec. Dec. 120
Belding-CortIcelli Ltd., pref. (luar.)--  el% Deo. 15*Holders of roe. Nov. 30
Best dr Co., corn. (quar.) 50o. Deo, 15 Holders of roe. Nov. 250
Bethlehem Steel, cam. (quar.) 50o.Feb. 15 Holders of roe. Jan. 18a

Preferred (quay.) 14 Jan. 2 Holders of rec. Deo. 4a
Bliss (E. W.) Go-
Corn. (pay.ln corn, stock) f2 Jan. 2 Holders of rec. Deo. 21

Bloch Bros. Tobacco, pref. (guar.) '134 Dec. 81 *Holders of roe. Dec. 24
Blue Ridge Corp., cony. pref. (quar.).. (k) Dec. 1 Holders of roe. Nov. 5
Borden Company, corn. (quar.) 75e.Deo. 1 Holders of roe. Nov. 14a
Bourjois, Inc., common *250.Deo. 16 *Holders of rec. Dec. I
Bower Roller Bearing (guar.) •250.Deo. 1 *Holders of reo. Nov. 16
Brach (E. J.) <4 Sons (guar.) *250.Deo. 1 *Holders of ree. Nov. 14
Brennan Packing, Cl. A (quay.) ell Dec. 1 *Holders of roe. Nov. 20

Class B (guar.) •250.Deo. I *Holders of roe. Nov. 20
Brill Corp., pref. (quar.) •134 Dec. 1 *Holders of rec. Nov. 16
British-Amer. 011 reg. shares (guar.) - - - 120e. Jan. 12 Dee. 13 to Dec. II
Bearer shares 1200. Jan, 12 Holders of coup. No. 7

Brown Fence & Wire, class A (au.) 60c. Nov. 30 Holders of rec. Nov. 15
Brown Shoe, COM. (quay.) 750.Deo. 1 Holders of roe. Nov. 20a
Buckeye Pipe Line (quay.) $1 Dec. 15 Holders of rec. Nov. 20
Bucyrus Erie Co., 7% pref. (guar.).-  14 Jan. 2 Holders of ree. Deo. 5a
Cony. Prof. (adjustment illy.) 205-Sc Jan. 2 Holders of reo. Dec. 5a

Bulova Watch. Inc., convertible pf. (an.) 874e Dec. 1 Holders of tee. Nov. 17
Burroughs Adding Mach. (guar.) 250.Dec. 5 Holders of too. Nov. 10a
Campbell,Wyant & Cannon Fdy 250. Deo. I Holders of roe. Nov. 16a
Canada Bread, pref. B (quar.) Deo, 1 Nov. 16 to Nov. 30
Canada Silk Prod., el. A (guar.) *37340 Dec. 1 Holders of roe. Nov. 15
Canada Vinegars, Ltd. (guar.) 400. Dec. 1 Holders of roe. Nov. 14
Canada Wire & Cable. class A (goat.).. $1 Dec. 15 Holders of tee. Nov, 30
Common B (guar.) 125o.Dec. 15 Holders of rec. Nov. 30
Preferred (guar.) 134 Deo, 15 Holders of rec. Nov. 30

Canadian Car & Pd!.. ordinary (quay.) 440 Nov. 30 Holders of roe. Nov. 13
Canadian Oil Cos., Ltd., pref. (guar.).  *2 Jan. 2 Holders of roe. Dec. 19
Carman & Co., Inc.

' 
class A (go.) 500.Deo. 1 Holders of reo. Nov. 10

Carnation Co. Prof. (guar.) '154 Jan. 2 Holders of tee. Deo. 21
Caterpillar Tr;ctor, corn. (quar.) 50o. Nov. 30 Holders of roe. Nov. 140
Central Manhattan Properties, el. A (an.) •51c. Deo. 1'Holders of rec. Nov. 20
Century Ribbon Mills, Ina.. pf. (Ctn.)- 44 Deo, I Holders of roe. Nov. 204
Champion Fibre, 7% pref. (guar.) '134 Jan. 1.'Holder, of rec. Dee. 19
Chapman Valve Mfg., 7% prat *34 Deo. I *Holders of roe. Nov. 25
Chartered Investors, Inc., pref. (go.).. *$1.25 Dec. 1 *Holders of rec. Nov. 2
Chicago Yellow Cab (monthly) 25e. Dee. 1 Holders of tee. Nov. 20a
Childs Company. prof. (attar.) 14 Deo. 10 Holders of roe. Nov. 270
Chrysler Corp., oommon (quar.) 250,Jan. 4 Holders of rec. Deo, la
Cincinnati Advsnialng Product@ ((MAL) *750.Jan. I *Holders of roe. Dee. 19
Cinebtasti Rubber Mfg.. 6% pref. (qu.) *1 4 Deo. 15 *Holders of rec. Dec. 1
Cities Service, bankers shares •12.5850 Deo. 1 *Holders of roe. Nov. 14
Cities fisrvloe Co.. eon. (most$1.73 2140 Deo. 1 Holders of roe. Nov. 14a
Common (payable in common stock) 1.)) Deo. 1 Holders of tee. Nov. 14
Preferred B (monthly) Sc.D. 1 Holders of roe. Nov. 14o
Prof. and preference BB (monthly)--, 50o.Dec. I Holders of roe. Nov. 14a

City Ice Co. (Kansas city). 7% pf. (WO '134 Dec. 1 *Holders of roe. Nov. 15
City Ice & Fuel, corn. (guar.) No.Nov. 30 Holders of tee. Nov. 14a

Preferred (quar.) 134 Deo. 1 Holders of rec. Nov. 14a
City Miles Corp.. stun. (ouras.) Ms.Jan. 15*Holders ot res. Dee. 31
Cleveland Quarries, corn. (quar.) .Dec. 1 Holders of rec. Nov. 15a
Coca-Cola Co., corn. (quar.) $1.75 Jan. 2 Holders of roe. De0. 12a
Common (extra) 250.Jan. 2 Holders of roe. Deo. 12a
Class A (guar.) '134 Jan. 2 *Holders of tee. Dec. 12

Coca-Cola International, corn. $3.50Jan. 2 Holders of rec. Dec. 12a
Common (extra) 50c.Jan. 2 Holders of rec. Dec. 12a
Class A (quar.) '$3 Jan. 2*Holders of rec. Deo. 12

Colgate-Palmolive-Peet Co., pref. (qu.)- 134 Jan. 1 Holders of roe. Deo, 100
Collins dr Alkman Corp., prof. (qua?.)_. 134 Deo. 1 Holders of rec. Nov. 19a
Colorado Fuel & Iron, pref. (gust.) -  2 Nov. 25 Holders of too. Nov. 10a
Columbia Pictures Corp., $3 pref. MILL. 75e.Dee. 2 Holders of roe. Nov. 19a
Commercial Solvents, corn. (guar.) 260.Dec. 81 Holders of reo. Deo. 10a
Community State Corp.. Maar A (OW.)'1234.Deo. 31 *Holders of tee. Dee. 23
Compressed Industrial Gasses (au.). - *50e.Deo. 15 *Holders of roe. Nov. 30
Congoleum-Nairn. Inc., common (guar-) 250.Dec. 15 Holders of reo. Nov. 156

Preferred (quar.) '154 Deo. 1 *Holders of rec. Nov. 150
Conservative Credit System, corn. *$1 Deo. 1 Holders of rec. Nov. 1

Preferred *4 Dec. 1 Holders of rec. Oct. 31
Consolidated Cigar Corp., pref. (qua?.). 14 Deo. 1 Holders of roe. Nov. 140
Consolidated Paper (quar.) •100. Dec. 1 *Holders of roe. Nov. 20
Continental Chicago Corp.. pref. (gu.) 75e.Dec. I Holders of tee. Nov. 14
Corno Mills (guar.) 50c. Dec. 1 Holders of rec. Nov 420
Corporation Securities of Chic (in stock) - •.(134 Dec. 30 *Holders of rec. Nov. 21
Crosse & Blackwell. 53.50 Prof. (guar.) '87140 Dec. 1 *Holders of rec. Nov. 20
Crown Cork & Seal, corn. ((uer.) 60e. Deo. 18 Holders of rec. Nov. 300

Preferred ((mar.) (ifle Deo. 15 Holders of rec. Nov. 300
Crown zellerbach Corp. pref. A (quar.).. 374cDeo, 1 Holders of rec. Nov. 13
Preferred A (quar.) 37140. Mar, I Holders of rec. Feb. 13
Preferred B (guar.) 13731e. Dec. 1 Holders of roe. Nov. 13
Preferred B (guar.) 3740.Mar. 1 Holders of roe. Feb. 13

Crows Nest Pass Coal *750.D. 1 Holders of res. Nov. 9
Crum & Forster Ins.shs.,com.A & B "250.Nov. 30 *Holders of reo. Nov. 20
Common A & B (extra •25e. Nov. 30*Holders of rec. Nov. 20
7% preferred (guar.) '134 Nov. 30 *Holders of rec. Nov. 20

Cuneo Press; pref. (quar.) *134 Deo. 15 *Holders of rec. Dec. 1
Curtis Publishing coin. (monthly) 33 I-3c Deo. 2 Holders of ree. Nov. 20a

Preferred (guar.) 51.75Jan. 1 Holders of rec. Dee. 190
Cushman', Sons. Inc.. common (qua?.).. *$1 Dec. 1 *Holders of rec. Nov. 13
7% preferred (guar.) iff D. 1 Holders of rev, Nov.13 a
$8 preferred (guar.) 32 Deo. 1 Holders of reo. Nov. 13a

Davidson Co.. pref. Mara *14 Dee. 31 'Holders of roe. Doc 20
Preferred (Qum.) 94 Jan. 1 *Holders of res. Ds& 20

Deere & Co., pref. (guar.) 35e.Dec. 1 Holders of fee. Nov. 140
Diamond Match, corn. (guar.) 250. Dee, 1 Holders of reo. Nov. 16a
Dictaphone Corp., corn. (quay.) •50e.Dec. 1 *Holders of reo. Nov. 13

Preferred (guar.) *2 Dec. I *Holders of rec. Nov. 13
Dr. Pepper Co.. common (guar.) 30e. Deo. 1 Holders of reo. Nov. 15
Dominion Textile, corn. (mar.) 41.25 Jan, 2 Holders of rec. Deo. 15

Preferred (guar.) gni Jan. 15 Holders of rec. Dec. 31
Dresser (S. R.) Mfg., class A (guar.). -- - 750.Deo, 1 Holders of rec. Nov. 20a
Class A (extra) 1214c Dec. 1 Holders of rec. Nov. 20e
Class B (quar.) 3714c Deo, 1 Holders of rec. Nov. 20a
Class B (extra) 12140 Dec. 1 Holders of tee. Nov. 20a

Drug, Inc. (guar.) $1 Dec. 1 Holders of reo. Nov. 162Duncan Mills, pref. (guar.) •131 Jan. 1 *Holders of coo. Deo. 23
Durham Duplex Razor, prior pref *50o. Deo. 1 *Holders of rec. Nov. 20
Eastern Food Corp., class A (quar.) 750,Jan. 1 Holders of rec. July 1Class A (guar.) 

Class A (guar.) 
7755c.:: JAupl ry. 11  

F.astert Theatres, Ltd., (Toronto) (qua- 50o. Dec. 1 Holders of reo. Oct. 31Eastern Utilities investing-
$6 preferred (guar.) 31.50 Dee. 1 Holders of roe. Oct. 30
$7 preferred (guar.) $1.75Dec 1 Holders of res. Oct. 30
$5 prior preferred ((Mara 31.25 Jan, 2 Holders of rem Nov. 30Eastman Kodak, corn. (guar.) $1.25 Jan. 2 Holders of rec. Dec. SOCommon (extra) 75e.Jan. 2 Holders of rec. Dec. 50Preferred (quar.) 134 Jan. 2 Holders of rec. Dec. F5aEcquadorlan Corp., com• (guar.) *60.Jan. 1 *Holders of rec. Deo. 10Preferred •334 Jan. 1 *Holders of rec. Deo. 10

Electric Controller & Mfg. (quay.) $1.25 Jan. 1 Holders of roe. Deo. 19Electric Shareholdings. $6 prof. qua  (m) Deo. 1 Holders of tee. Nov. 5Employers Group Associates (quar.)- - - 250.Dec. 16 Holders of rec. Deo. 111
Equity Corporation, corn 52!4e Dec. 1 Holders of rec. Nov. 16

Preferred (guar.) 750. Jan. 2 Holders of rec. Deo. 15
Essex Co $3 Dec. 1 Holders of rec. Nov. 12
Ever-Ready Co., Ltd.-
Am. dep. Ma. for ord, reg. ohm sw10 Deo. 5*Holders of roe. Nov:19

Ewa Plantation (guar.) *60e.Feb. 15 *Holders of roe. Feb.v 5
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Faber, Coe & Gregg, common *50o.Dec. 1 "Holders of rec. Nov. 20

Preferred (quar.) •13i Feb. 1 *Hold, of reo. Jan. 20 '32
Fairbanks Morse & Co.. pref. (guar.).- 131 Dec. 1 Holders of reo. Nov. 126
Faultless Rubber (guar.) 62t6c Jan. 1 Dec. 16.
Federal Compress dr Wbse.. corn. (qu.) •40c.Dec. 1 Holders of rec. Nov. 23
Fidelity Inv. Assoc. (quar.) *51 Dec. 1 Holders of rec. Nov. 25
Filene's (Wm.) Sons, corn. (guar.) •250. Dec. 31 Holders of roe. Dec. 21

Preferred (guar.) *I% Jan. 2*Holders of rec. Dec. 21
Finance Serv. Co., corn. A dc B (guar.).- *20e.Dec. 1 *Holders of rec. Nov. 14

Preferred (guar.) •17310 Dec. 1"Holders of rec. Nov. 14
Firestone Tire & Rub. 8% Pt. (guar.) - 135 Dec. 1 Holders of reo. Nov.d14a
Fitz Simons & Connell Dredge de Dock-
Common (quar.) •500.Dec. 1 *Holders of roe. Nov. 20
7% preferred *21.17 Nov. 30  

Florsheim Shoe, corn. A (guar.) 37310 Dec. 1 Holders of rec. Nov. 14a
Common B (guar.) 18540 Dec. 1 Holders of roe. Nov, 14
6% preferred (guar.) 115 Dee. 31 Holders of roe. Dec. lba

Follansbee Bros. Co.. 6% pref. (guar.)... 151 Dec. 15 Holders of coo. Nov. 30
Freeport Texas Co. (guar.) 75c Dec. 1 Holders of rec. Nov. 14a
Fuller (Geo. A.) Co.. prior pref. (guar.). $1.50 Jan. 1 Holders of rec. Dec. 10a
Second preferred (guar.) $1.50 Jan. 1 Holders of rec. Dec. 10a

Galland Mercantile Laundry (guar.).-•8755cD. I *Holders of ree. Nov. 16
Gates Rubber. pref. (guar.) "154 Dec. 1 *Holders of rec. Nov. 15
General Aviation Corp.. of Amer.. pref_ 0$2.19 Jan. 15 Called for red Jan.15 '32
General Cigar Co., Inc.. prof. (qua:.) Ili Dec. 1 Holders of rec. Nov. 21a
General Empire Corp. (guar.) 250. Dec. 1 Holders of roe. Nov. 20
General Motors Corp., corn. (guar.)  750.Dec. 12 Holders of rec. Nov. 146
$5 preferred (guar.) 31.25Feb. 1 Holders ot rec. Jan. da

General Refractories (guar.) 250. Nov. 25 Holders of rec. Nov. 106
Gibson Art Co., common (quar.) •650.Jan 1 *Holders of reo. Dee. 19
Globe-Democrat Publishing, pref. (qu.). 154 Dee, 1 Holders of reo. Nov. 20
Golden Cycle Corp. (guar.) •400. Dec. 10*Holders of roe. Nov. 80
Goodyear Tire & Rubber. let pf. ((U.)  $1.75 Jan. 1 Holders of reo. Dec. la
Gorham Mfg., common (guar.) 50o. De0. 1 Holders of tee. Nov. 16
Grand Rapids Varnish (guar.) '12510 Dec. 31 *Holders of reo. Dec. 19
Grand Union Co.. pref. (guar.) 750.Dee. 1 Holders of reo. Nov. 106
Granite-BI-Metalllo Consol. Mining-
Corn. (No. 1) 30o.Dec. 15 Holders of coo. Des. 1

Grant Lunch Corp.. 8% Prof. (guar.)  *20e. Doe. 3 *Holders at res. Du. 15
Gray Processes Corp *50o.Jan. 2*Holders of roe. Dec. 16
Extra *500.Jan. 2*Holders of reo. Dec. 16

Great Atlantic dr Pao. Tea, corn. (gm.) _ •$1.50 Dec. 1 Holders of rec. Nov. 6
Common (extra) *250.Dec. 1 Holders of rec. Nov. 6
Preferred ((uar.) •151 Deo. 1 *Holders of rec. Nov, 13

Great Northern Paper (guar.) *750. Dec. 1 *Holders of roe. Nov. 20
Hale Bros. Stores, Ins. (guar.) *25o. Dec. 1 *Holders of reo. Nov. 13
Hamilton Watch, pref. (qua:.) 115 Dec. 1 Holders of rec. Nov. 106
Hancock 011 of Calif. (Del.) cl. A (qu.)__ *10o.Dec. 1 *Holders of reo. Nov. 15

Class B (guar.)  •100. Deo. 1 'Holders of rec. Nov. 15
Hanna (M. A.) $7 pref. (guar.) $1.75 Dec. 20 Holders of rec. Dec. ba
Harbison-Walker Refract., corn. (qu.) 250. Dec. 1 Holders of rec. Nov. 210

Preferred (guar.) 1% Jan. 20 Holders of rec. Jan. Pa
Hardesty (R.) Mfg., 7% pref. ((Nan).- *15( Dec. 1 *Holders of rec. Nov. 15
Hart-Carter Co., pref. (quar.) •25c Dec. 1 *Holders of roe. Nov. 15
Hart, Schaffner & Marx. corn. (quar.) s$1 Nov. 30'Holders of rec. Nov. IS
Hathaway Bakeries, class A (guar.) 750 Dec. 1 Holders of rec. Nov. 18

Preferred (guar.) 81.75 Dot. 1 Holders of rec. Nov. 18
Hazeltine Corp. (guar.) •25c Dec. 15*Holders of rec. Dec. 1
Heels Mining (quar.) *10c Dec. 15 *Holders of rec. Nov. 15
Helena Rubinstein, $3 pref. (qu.) 75c Dec. 1 Holders of rec. Nov. 20
Hercules Motor Corp. (guar.) *200 Jan. 1 *Holders of rec. Dec. 18
Hewitt Bros. Soap, Prof. (guar.) *2 Jan. 1 *Holders of rec. Dec. 20
Hibbard, Spencer. Bartlett & Co.(mthlY) 200. Nov. 27 Holders of reo. Nov. 20
Monthly 200. Dec. 24 Holders o reo. Dec. 18

Higbee Co., 2nd pref. (guar.) 2 Dec. 1 Nov. 21 to Dec. 1
Hires (Charles E.) Co.. corn. A (quar.) 500 Dec. 1 Holders of rec. Nov. 14a
Common B (guar.) 500 Dec. 1 Holders of rec. Nov. 14
Management stock "50o Dec. 1 *Holders of rec. Nov. 14

Hobart Mfg. (quar.) *8251 Dec. 1 *Holders of reo. Nov. 20
Hollinger Consol. Gold Mines t50 Dec. 2 Holders of rec. Nov. 18
Extra 15o Dec. 2 Holders of rec. Nov. 18

Holt (Henry) & Co.. class A (guar.)._ •450.Dec. I *Holders of rec. Nov. 10
Homestake Mining (monthly) 650.Nov. 25 Holders of Teo. Nov. 20a
Horn & Hardart (N. Y.) Prof. (guar.)._ 151 Dec. 1 Holders of reo. Nov. 12
Hoskins Mfg. (guar.) •75e.Dee. 28 *Holders of roe. Des. 11Howes Bros., 7% preferred (guar.) ,013i Dec. 31 *Holders of reo. Dee. 206% preferred (quar.) 
Imperial Chemical Industries-.

*131 Dec. 31 *Holders of tee. Dec.120

Amer. dep. rots. for ord. reg. shs Dec. 7*Holders of reo. Oct. 14Imperial Oil reg. shares (quar.) 0.215c Dec. 1 Nov. 15 to Nov. 30Bearer shares 812%c Dec. I Holders of coup. No. 31
Industrial & Power Securities (guar.)...
Ingersoll-Rand Co.. common (quar.)....

Preferred 

"25c.
$1
3

Dec. 1
Dec. 1
Jan. 2

*Holders of rec. Nov. I
Holders of reo. Nov. Pa
Holders of reo. Dec. 7aInland Steel (guar.) 600.Dec. 1 Holders of rec. Nov. 13a

Insull Utility Investment-
Second series pref. (guar.) 

Internat. Arniesite Co., pref. (guar.)._
$1.50 Dec. 1

.31.75 Dec. 1
Nov. 15 to Nov. 30
*Holders of rec. Nov. 20

International Celluootton. corn. (guar.). *$1 Jan. 1 *Holders of res. Des. U
First preferred (guar.) 

Internat. Harvester. pref. (guar.) 
ol%
1%

Jan. 1
Dec. 1

*Holders of ree. Dee. 25
Holders of rec. Nov. Sit

Internet' Milling, one. let pref. (Qu.).- l51 Dec. 1 Holders of roe. Nov. 20
1st preferred, series A (quar.) 114 Deo. I Holders of rec. Nov. 20

Internat. Safety Razor, class A (quar.) 60o Dec. 1 Holders of reo. Nov. 184
Class B (guar.) 500 Dec. 1 Holders of rec. Nov. 16a

International Shoe, pref. (monthly).- 50e Dee. 1 Holders of No. Nov. 15
Intertype Corp., 1st pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 15
2d preferred 3 Jan. 2 Holders of roe. Dec. 15

Iron Firemen Mfg. (guar.) •15o Dee. I *Holders of rec. Nov. 21
Ivanhoe Foods, Inc.. $3.50 pref. (guar.).'875 ft Jan. 2 *Holders of refs. Dec. 15
Jantsen Knitting, pref. (quar.) *1% Dec. 1 *Holders of rec. Nov. 25
Johnson-Stephens-Shinkle Sh,com.(qu.)- 250. Dec. 1 Holders of roe. Nov. 14
Jones & Laughlin Steel, pref. (guar.).- 1% Jan, 1 Holders of roe. Doe. Ila
Kalamazoo Vegetable Parchment (gu.)- •150. Dec. 31'Holders of rec. Dee, 21
Komper-Thornall Co.. corn. (guar.).  

Preferred (guar.) 
•75o.
.0154

Jan. I
Dee. 1

*Holders of rec. Dec. 20
*Holders of reo. Nov. 20

Kendall Co., cum. & part. pref. (qua?.)- 1)5 Dec. 1 Holders of res. Nov. 106Kentucky Rock Asphalt, pref. (quar.).. *1% Dec. 1 "Holders of rec. Nov. 14
Klein (D. Emil) Co.. common (guar.).-
Hobacker Stores, 7% pref. (guar.) 

•250.Jan. 2
Dec.151  1

*Holders of roe. Deo. 21
Holders of roe. Nov. 14

Kroger Grocery & Baking, corn. (guar.). 25e. Dec. 1 Holders of roe. Nov. 10a6% first preferred (guar.) 154 Jan. 2 Holders of reo. Dec. 197% second preferred (guar.) 
Lake Shore Mines (guar.) 
Extra 

1)4
50o.
50o.

Feb.
Des. 15
Dec. 15

1 Holders of reo. Jan. 20
Holders of rec. Dec. 1
Holders of rec. DM. 1Landis Machine, pref. (quar.) •Ityi Dec. 15'Holders of rec. Dec. 5Lanston Monotype Machine (quar.)--  131 Nov. 30 Holders of rec. Nov. 20aLegere (P. T.) Co., Ltd pref. (qu.)--  *1% Dec. 1 *Holders of rec. Nov. 14Lehigh Coal & Navigation, corn. (guar.) 30e. Nov. 30 Holders of rec. Oct. 31Lehigh Portland Cement, pref. (guar.).- 1% Jan. 2 Holders of rec. Dec. 140Lehn & Fink Products, oorn. (guar.)._

Liggett & Myers Tobacco-
750.Dec. 1 Holders of rec. Nov. 16a

Common and common B (guar.) $1 Dec. I Holders of rec. Nov. IflaLimestone Products, 7% pref. (quar.)_
7% preferred (guar.) 

•6251c
*6231c

Jan.
Apr.

1 *Holders of rec. Dec. 15
1 *Hold, of rec. liar 15'32Lindsay (C. W.) dr Co.. Ltd., corn. (qu.) 25c. Dec. 1 Holders of rec. Nov. 15

64 % preferred (guar.) 1)5 Dec. Holders of rec. Nov. 15Link-Belt Co., common ((uar.) 
651% preferred (guar.) 

40e.
1%

Dec.
Jan

Nov. 15 to Nov. 30
2 Holders of reo. Die. 15Loblaw Grocerterlas, ell. A dr B. (guar.) 200. Dec. 1 Holders of reo. Nov. 126

Lock Joint Pipe Co., own. (monthly).
Common (monthly)  
Prefered (guar.) 

Lord Se Taylor, common 
1st preferred (quar.) 

-*870.
•67e.

  *3
5
1%

NOV. 30
Dec. 31
Dee. 11
Dec. 10
Deo.

*Holders of rec. Nov. 30
*Holden oi rec. Dec. 31
"Holders of ree. Dee. 31
Holders of roe. Nov. 176

1 Holders of rec. Nov. 170
Luck, Tiger Comblnation Gold Min.-
COM:CM •30. Jan. 20*Holders of rec. Jan. 10Common •341. Apr. 20 *Holden of reo. Apr. 10Ludlow Mfg. Associates (guar.) 21.50 Dec. 1 Holders of rec. Nov. 7Lunkenbelmer Co.. prof. (quar.) •134 Jan. 1 *Holders of ree. Die. 22Manhattan Shirt, corn. (guar.) 250. Dec. 1 Holders of rec. Nov. 16a
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Name of Company.
Per
Cent.

'151
*334c.

300.
62510
6251c
150.
500.
250.

$1.50
2
•1%
47510
250.

•400.
151
$1.75
250.
75c.

12350.
500.
400.
*500.
151
•1zi
70e.
154

"$2
65o
134

50c.
•1,4
"27)50
•1%

*21.75
*$1.50
*75o.
1134
•100.
"e400.
*134

*50c.
1%

•$1.50
10o.

f2 54
500.

•1%
137)4c.
•25o.
*50o.

'62}4o
62150.
'134
•50o.
134
75c.
151
50e.

*25c.
*25o.

58 1-3o
/.13,4
•37350
•1%
1%
50o

•134
'37140
•1%

117)50
•1!,.4
•1)5
25s

*87%
*87)5

750 

'w251'w251
1%

'8751c

134
134

250.
1500.
25c.
134

15(
•37%c
*1%
62)50
*25o
50e.
250.
250.
1
1
750.

•50c.
04314c
•134
•25c.
4,1%
800.

230.
1)5

*3735C
"250.

*27)5c
•$1.50

3
elm
1%
50o.

*25c.
•25e.

'w5

75c.
1%
400.
50c.

-*500.
40c.
75e.
*50c.

4.375c

$1

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Costlistotd).
Manischewitz (B.) Co., coin. (guar.).- '8234c

Preferred (clear.) 
Marathon Razor Blade, Inc. (monthly).
Marine Midland qua:.) 
Marshall Field & Co. Corp..(guar.) 
May Department Stores. corn. (Guar.).-
McColl Frontenac Oil, corn. (guar.)._
McCrory St's Corp., corn.& oom.B. (qu.)
McIntyre-Porcupine Mines (quar.) 
McWilliams Dredging (quar.)  '3751c
Mead Corporation, pref. (guar.) 
Merck Corporation. pref. (guar.) 
Merritt Chapman & Scott. 651% p1. (an)
Metro-Goldwyn Pictures, pref. (qu.)----
Metropolitan Paving Brick, corn. (qu.)--
Preferred (guar.) 

Midland Grocery. preferred 
Miller dr Hart, Inc., pref. (guar.) 
Minnesota Valley Can. pref. (guar.)  
Miss. Val. Utilities Invest., $7 pref. (en.)
Mohawk Mining 
Montreal Loan & Mortgage (guar.).-
Motor Wheel Corp., corn. (quar.) 
Munsingwear Corp.. corn. (guar.) 
Murphy (G. C.) Co., com. (quar.) 
Muskegon Motor Spar.. el A (guar.)
Muskogee Co., 6% pref. (guar.) 
National Baking Corp., pref. (quar.)__.
National Biscuit, corn. (guar.) 

Preferred (guar.) 
National Container, $2 cony. pref. (qu.)
National Dairy Products, corn. (guar.).-

Preferred A & B (quar.) 
National Lead, pref. A (guar.) 
National Sugar Refg. (guar.) 
Nelman-Marcus Co.. prof. (guar.) 
Newberry (J. J.) Co., corn. (quar.) 

Preferred (qua:.) 
New England Grain Prod .-
Corn. (1-100 share in pref. A stock)  
$7 preferred (guar.) 
Preferred A (guar.) 

Northern Warren Corp., pref. (guar.).-
Ogilvie Flour Mills. 7% pref. (au.) 
Ohio Electric Mfg. (guar.) 
Ohio Mid-Cities Corp., pref. A (In stk.).
Ohio Oil. preferred (guar.) 
Ontario Tobacco Plantations. prof. (an.)
Oshkosh °verbal'. pref. (quite.) 
Owens-Illinois Glass, 6% prof. (guar.).-
Package Machinery (guar.) 
Packard Motor Car (guar.) 
Paramount Public Corp. (quS (in stk.)_ _
Patterson-Sargent Co., eom. (qu.) 
Peabody Engineering. pref. (quar.)_...._
Ponder (D.) Grocery Co., el. A (guar.) .-
Penick & Ford. Ltd., corn. (guar.).-
Common (extra) 

Pennsylvania Bankshares & See. Pt. (an.)
Pennsylvania Investing Co., ol. A (quar.)
Pfaudier Co., 6% pref. (quar.) 
Phoenix Finance Corp., pref. (guar.)...
Phoenix Hosiery, let & 2d pref. (qu.)

C  Phoenix Securs. orp., pref. (qu.) 
Pierce Arrow Motor Car, 8% pref. (qu.)
Pillsbury Flour Mills, corn. (quar.) 
Pines Winterfront Co. (QUM%) 
Pittsburgh Plate Glass (quar.) 
Planters Realty (monthly) 
Plimpton Mfg. (Omar.) 
Poor dr Co., pref. A (guar.) 
Powdrell dr Alexander. Inc.. prof. (en.).
Procter & Gamble, pref. (quar.) 
Purity Bakeries (gnu.) 
Quaker Oats, pref. (guar.) 
Railway Equip. & Realty. let pref. (g11.)
Reliance Grain, Ltd. pref. (quar.).,,....
Reynold Metals Co. (guar.) 
Rich's. Inc. 6 &6 % pref. (guar.) 
Rolland Paper, Ltd. pref. (guar.) 
Bt. Josspb Lead Co. lariat.) 
San Francisco ROM. Loan Assn. (guar.) 

Quarterly 
Savage Arms, 2d pref. (guar.) 
Secord (Laura) Candy Shops (quar.) 
Selfridge Provincial Stores, Ltd.-
Amer. dep. rots, for ord. shares 

Sherwin-Williams Co., pref. AA (guar.).
Shippers Car Line Corp., pref. (quar.)_.
Simon (Franklin) & Co., pref. (quar.). -
Smith-Aisop Paint dr Varnish, pl. (qtr.)
Socony-Vacuum Corp 
Southern Pipe Line (guar.) 
Spalding (A. G.) & Bf03.,COM. (quar.).-

First preferred (guar.) 
Second preferred (guar.) 

Spear & Co., first pref. (guar.) 
Standard Coosa Thatcher, coin. (qua:.).

Preferred (guar.) 
Standard Oil of Calif. (guar.) 
Standard 011 of Indiana (qua:.) 
Standard Oil of Nebraska (quar.) 
Standard Oil (N. J.) $25 Dar (qua:.)._.._
525 par (extra) 
$100 par (qua:.) 
$100 par (extra) 

Standard Steel Construction, pref. A(qu)
Standard Steel-Spring (guar.) 
8112, Baer & Fuller. pref. (guar.) 
Strawbridge & Clothier. pref. A (guar.) 
Stromb-Carlson Tel. Mfg. coin. (qu.)__ 

Preferred (guar.) 
Studebaker Corp., corn. (guar.) 

Preferred (guar.) 
Sun 011 Co., corn. (guar.) 

Preferred (guar.) 
Sunset McKee Salesbook, cl. A (qu.)

B (quar.) 
Superior Portland Cement, el. A (mthly)
Susquehanna Utilities, let pf. (qu.) 
Thew Shovel. prof. (guar.) 
Thirty-Nine Broadway, Ino., pref 
Thompson Products. Ins.. pref. (guar.).
Timken-Detroit Axle, pref. (qu.) 
Timken Roller Bearing (guar.) 
Title Insurance (St. Louis) (guar.) 
Extra 

Trinidad Leav*holds. Ltd.-
Am. dep. rots. for ord. rea.shs 

Underwood-Elliott-Fasher Co.-
Common (quar.) 
Preferred (qua:.) 

Union Tank Car (guar.) 
United B1601111 Of Amer.. 00M. (quar.)....
United Chemicals Corp.. $3 pref. ((In.).
United Elastic Corp. (guar.) 
United Fruit (guar.) 
United Milk Crate. cl. A (guar.) 
United 011 Trust Shares, ser. H 
United Place Dye Works, pref. (guar.)._
United Stores, pref. (quar.) 

Deo, I *Holders
Jan. I *Holders
Dec. 15 *Holders
Dec. 31
Dec. 1
Dec. 1
Dec. 15
Dec. 1
Dec. 1
Dec. 1 'Holders
Dec. 1
Jan. 2
Dec. 1 *Holders
Dec. 15
Dec. 1
Jan. 1
Jan. 1 *Holders
Jan. 1
Feb. 1
Dec. 1
Nov. 28
Dec. 15
Dec. 10
Dec. 1
Dec. 1
Dee. 1 *Holders
Dec. I
Dec. 1 *Holders
Jan. 15
Nov. 30
Dee. 1
Jan. 2
Jan. 2
Dec. 15
Jan. 2
Dee. 1
Jan. I
Dec. 1

Fob. 1
Jan. 2
Jan. 15
Dec. 1
Dec. 1
Dec. 15
Dec 10
Dec. 15
Jan. '32  
Dec. 1
Jan. 1
Dec. 1
Dee. 12
Dec. 31
Dec. 1
Deo, 31
Dec. 1
Dec. 14
Dec. 14
Deo. 1
Dec. 1
Dec. 1
Jan. 10
Dec. 1
Dec. I
Doe. 1
Deo. 11
Dec. I
Dec. 31
Dec. 1
Dec. I
Dec. 1
Jan. 2
Dec. 15
Dec. 1
Nov. 30
Dec. 1
Dec. 15  
Dec. 1
Dec. 30
Dec. I
Dec. 21
Dee. 31
Mar. 31
Feb. 15
Dec. 1

Dec. 7
Dec. 1
Nov. 30
D. 1
Dec. 1
Dec. 15
Dec. 1
Jan. 15
Dec. 1
Dec. 1
Deo, 1
Jan. 1
Jan. 15
Dec. 15
Dec. 15
Dec. 21
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Jan. 1
Dec. 31
Dec. 81
Dec. 1
Dee, 1
Dec. 1
Dec. 1
Doe. 1
Dec. 15
Dec. 1
Dee. 15
Dec. 15
Dec. 1
Dec. 1
Dec. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 5
Nov. 30
Nov. 30

Nov. 24

Dec. 31
Dec. 31
Dec.
Dee,
Dec.
Dec. 24
Jan.
Dee,
Dec.
Jan,
Dec. 15

of rec. Nov. 20
of rec. Deo. 21
of rec. Dec. 1

Holders of ree. Dee. in
Holders of reo. Nov. 140
Holders of reo. Nov. 16a
Holders of roe, Nov.r14
Holders of reo. Nov. 20a
Holders of roe. Nov. 2

of rect. Nov. 15
Holders of rec. Nov. 15
Holders of res. Des. 17

of rec. Nov. 18
Holders of reo. Nov. 280
Nov. 16 to Nov. 30
Dec. 16 to Jan. 1

of re0. Dec. 20
Holders of coo. Doe. 15
Hold, of roe. Jan. 20 '32
Holders of rec. Nov. 14
Holders of recs. Oct. 31
Holders of res. Nov. 30
Holders of rec. Nov. 200
Holders of tee. Nov. 16a
Holders of rec. Nov. 20

of rec. Nov. 20
Holders of rec. Nov. 20

of rec. Nov. 10
Holders of roe. Dec. 18a
Holders of reo. Nov. 13a

*Holders of rec. Nov. 20
Holders of coo. Dee. 3a
Holders of roe. Dec. 3
*Holders of rec. Nov. 27
Holders of rec. Dee. 1
*Holders of tee. Nov.20
*Holders of rec. Dec. 16
*Holders of rec. Nov. 16

*Hold. of roe. Jan. 14 '32
*Holders of rec. Dec. 20
*Hold, of rec. Jan. 2 '32
*Holders of reo. Nov. 5
Holders of rec. Nov. 20

*Holders of roe. Dec. 10
*Holders of rec. Nov. 20
*Holders of rec. Nov. 21

*Holders of rec. Nov. 20
Holders of rec. Dec. 16
*Holders of rec. Nov. 20
Holders of rec. Nov. 14a
Holders of rec. Dec. 4a
Holders of rec. Nov. 20a

*Holders of reo. Dec. 30
Holders of rec. Nov. 20

*Holders of rec. Nov. 30
*Holders of rec. Nov. 30
*Holders of rte. Nov. 15
Holders of rec. Oct. 31
*Holders of roc. Nov. 20
*Holders of rec. Dec. 31
Holders of rec. Nov. 17a
Holders of rec. Nov. 20
Holders of roe. Nov. 10a
Holders of rec. Nov. 14a

*Holders of rec. Nov. 16
*Holders of reo. Dee. 10
Holders of rec. Nov. 25

*Holders of rec. Nov. 20
'Holders of rec. Nov. 15
*Holders of reo. Dec. 15
Holders of rec. Nov. 256
Holders of rec. Nov. 150
*Holders of reo. Nov. 2
*Holders of roe. Nov. 1

Holders of rec. Nov. 180
*Holders of rec. Dec. 15
*Holders of rec. Nov. 16
Dee. 11 to Dec. 21

*Holders of rec. Dec. 15
*Hold, of rec. Mar.15 '32
*Holders of rec. Feb. 1
Holders of rec. Nov. 16

*Holders of rect. Nov. 13
Holders of rec. Nov. 140
Holders of rec. Nov.17
Holders of rec. Nov. 17a

*Holders of rec. Nov. 20
Holders of rec. Nov. 200
Holders of rec. Nov. 16
Holders of rec. Dec. 31a
Holders of rec. Nov. 21a
Holders of rec. Nov. 21
Holders of rec. Nov. 160

*Holders of roe. Dec. 20
*Holders of rec. Jan. 15
Holders of rec. Nov. 16a

*Holders of rec. Nov. 18
Nov. 28 to Dec. 21
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of too. Dec. 15

*Holders of rec. Dec. 20
"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 rec. Nov. 10a
Holders of rec. Nov. 25a
Holders of reo. Nov. 10a

*Holders of rec. Dec. 4
"Holders of rec. Dec. 4
*Holders of rec. Nov. 23
*Holders of rec. Nov. 20
*Holders of tee. Dec. 10
Nov.11 to Dee. 1

*Holders of ree. Nov. 20
Holders of rec. Nov. 20a
Holders of rec. Nov. 200
*Holders of rec. Nov. 20
"Holders of rec. Nov. 20

'Holders of rec. Nov. 9

Holders of rec. Dec. 120
Holders of rec. Dec. 124

1 Holders of rec. Nov. lea
1 Holders of rec. Nov. 18a
1 *Holders of rec. Nov.;16

Holders of rec. Dec. 9
4 Holders of rec. Dec. 5
1 'Holders of rec. Nov. 18
I *Holders of rec. Oct. 31
1 Holders of res. Dec. 190

Holders of rec. Noy. 250
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Name of Company.
Per
Cent.

When
Payable,

Books Closed.
Days Inclusive.

Miscellaneous Concluded).
U.S. Dairy Products, corn. A (quer.). -

First preferred (quar.) 
Second preferred (quer.) 

U. S. GYPSUM, corn. (quar.) 
Preferred (quar.) 

81.50
81.75
32
.40e.
•1 >í

Dec. 1
Dec. I
Dec. 1
Dec. 31
Dec. 31

Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15

United States Pipe & Fdy., 0011. (qu.)- - 500.Jan. 20 Holders of rec. Dec. 316
First preferred (quar.) 50c. Jan. 20 Holders of rec. Dec. 31a

U. S. Playing Card (quar.) •62M c. Jan. 1 *Holders of ref. Dec. 21
United States Steel, corn. (quar.)  1 Dec. 30 Holders of rec. Dec. la

Preferred (guar.) Nov. 28 Holders of rec. Nov. 2a
United States Stores, 1st pref. (quar.)--- *81 Dec. 1 *Holders of rec. Nov. 20
Universal Pictures, 1st pref. (quar.) _ 2 Jan. 1 Dec. 22 to Jan. 1
Utility Equities Corp., priority stook -- 82.75 Dec. 1 Holders of rec. Nov. 14
Van Raalte Co.-

1st preferred (acct. a"cum. diV.) 141.75 Dot. 1 Holders of rec. Nov. 20
Vapor Lac Heating, preferred (guar.) _ *151 DM 10 *Holders of roe. Dec. 1
Virginia-Carolina Chem ., prior of. (qu.)- 1)4 Dec. 1 Holders of rec. Nov. I6a
VUICaD Detinning, corn. (quay.) Jan. 20 Holders of roe. Jan. 7a
Preferred (quar.) 1M Jan. 20 Holders of rec. Jan. 7a

Wagner Electric Corp., corn. (quar.) 12 t,ic Dec. 1 Holders of rec. Nov. 14
Waitt & Bond. class A (quar.) *50c. Dec. 1 *Holders of rec. Nov. 16
Warner Bros. Pictures. pre! (quar.)  96 Hc Dec. 1 Holders of roe. Nov. 12a
Wesson Oil & Snowdrift, pref. (quar.),_ gl Dec. 1 Holders of rec. Nov. 14a
Westchester First National Corp Prof. 8714c Dec. 20 *Holders of roe. June 30
Western Auto Supply, corn. A Sr B (MO - *50c. Dec. 1 *Holders of rec. Nov. 20
Western Dairy Products. pf. A (quar.) _ Dec. 1 *Holders of rec. Nov. 10
Western Real Estate Trustees (Boston)- .5 Dec. 1 *Fielders of rec. Nov. 21
Westvaco Chlorine Products, corn. (qu.) _ 40e. Dec. 1 Holders of rec. Nov. 16a
White Motor Securities , pf. (qu.) *1i Dec. 31 *Holders of rec. Dec. 14
White Rock Mineral Springs, corn. (qu.) Si Jan. 2 Holders of rec. Dec. 21a

First preferred (quar.) 184 Jan. 2 Holders of rec. Dec. 21
Second preferred (quar.) 5 Jan. 2 Holders of rec. Dec. 21

Windsor Hotel. pre( (guar.) IM Dec. 1 Holders of rec. Nov. 14
Wolverine Tube. pref. (quar.) Dec. 1 *Holders of rec. Nov. 13
wonlworth (1, ti Co., (anat.)  60c. Dec. 1 Holders of rec. Nov. 2a
Woolworth (F. W.) Co., Ltd., pref *2)4 Dec. 1 *Holders of rec. Nov. 16
Wrigley (Wm.), Jr., (monthly) 500. Deo, 1 Iloiders of rec. Nov. 20a
Monthly 25c. Jan. 2 Holders of rec. Dec. 19a
Monthly 250. Feb. 1 Holders of rec. Jan. 20a

Wuriltser (Rudolph) Co..7% vS. (011.)- - Jan. I *Holders of rec. Dec. 19
7% preferred (Qum.) Apr. 1 *Hold. of rec. Mar. 19'82
7% Preferred (qual.) •IM July 1 *Hold. of reo..Fne 19 '32

* From unofficial sources. t The New York Stock Exchange has ruled that
Stock will not be quoted ex-dividend on this date and not until further notice.
f The New York Curb Exchange AesoctatIon has ruled that mock will not be quoted

ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable In Mock

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending 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
Banks and
Trust Cos.

Gross
Deposits.

$ 8 a 8 a 8
Manhattan-

Grace National_ 17,822,444 1,550 74,884 1,621,856 820,594 15,426,943

Brooklyn-
Peoples Nat'l.- 6,500,000 5,000 133,000 459,000 47,000 6,540,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Disc. and
Invest.

Cash.
Res. Dep.,
N. F. and
Elsewhere.

Den. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- 3 $ 3 $ 3
Empire 62,402,400 .3,603,600 10,950,700 2,357,100 67.066,800
Fulton  19,064,100 *2,592,600 1,288,600 690,100 18,786,400
United States 71,206,731 7,200,000 14,172,555   62,992,681

Brooklyn-
Brooklyn 110,750,000 2,483,000 20,152,000 352,000 109,646,000
Kings County 26,429,191 1,936,095 3,019,469   24,659,237

Bayonne, N. J.-
Mechanics 7.955.728 256.602 454.950 244.703 7.657.499

I Payable in common stock. g Payable In scrip. h On mann* of accumulated * Includes amount with Federal Reserve as follows: Empire. $2,082 100; Fulton
dividends. I Payable in preferred stoat. 2,455,700.
S Blue Ridge Corp. dividend is 1-32d share corn, stock for each share Prof.

1 J. Lyons & CO. dividend is one shilling, eight pence less British income tax  
and expenses of depositary.
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. t Boston Clearing House Weekly Returns.-In the fol-
n General Gas & Elec. common A and B dividends are 3-200ths of a share, class lowing we furnish a summary of all the items in the Boston

A stock. 
' Clearing House weekly statement for a series of weeks:o Central Public Service Corp. class A dividend is 1-80th share class A stock.

/9 Commercial investment Trust cony. pref. dividend Is optional either 1-525
share common stock or $1.50 cash. 

BOSTON CLEARING HOUSE MEMBERS.

f Payable in Canadian funds.
u Western Continental Utilities class A dividend will be paid in cash unless holder '

notifies company of his desire to take class A stock-1-40th eh ire-prior to Nov.
20 1931.

to Less deduction for expanses la: iiePosisarr•

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 New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, page 3812-13. The figures
given below therefore now include returns from these two
new members, which together add $35,750,000 to the capital,
$38,555,900 to surplus and undivided profits, $200,148,000
to the net demand deposits and $95,747,000 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. 14 1931.

Clearing House
Members.

• Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits.
Average.

$ $ $ 8
Bank of N Y &Trust Co.. 6,000,000 14,409,400 72,331,000 14,214,000
Bk of Manhattan Tr Co.. 22,250,000 50,804,200 252,519,000 45,547,000
Bank of Am Nat Assn..- 36,775,300 32,989,300 120,091,000 37,006,000
National City Bank _ .. _ _ 110,000,000 116,616,500 2956,584,000 163,718,000
Chemical B & Tr Co-.- 21.000,000 44,799,500 205,956,000 28,291,000
Guaranty Trust Co 90,000,000 203,454,600 13825,452,000 73,035,000
Chat Phen N B & Tr Co.. 16,200,000 16,077,v00 114,550,000 24,818,000
Cent Hanover B & Tr Co 21,000,000 84,303,000 430,753,000 52,777,000
Corn Exch Bank Tr Co.- 15,000,000 32,645,900 174,844,000 29,478,000
First National Bank 10,000,000 118,185,800 272,999,000 25,738,000
Irving Trust Co 50,000,000 75,459,400 343,228,000 56,459,000
Continental Bk & Tr Co.. 4,000,000 6,754,200 22,736,000 2,746,000
Chase National Bank _  148,000,000 178,145,600 1,101,919,000 118,922,000
Fifth Avenue Bank 500,000 3,861,300 27,943,000 2,803,000
Bankers Trust Co 25,000,000 87,375,600 5409,487,000 61,690,000
Title Guar & Trust Co- 10,000,000 24,370,600 35,003,000 2,055,000
Marine Midland Tr Co..- 10,000,000 9,734,300 49,060,000 4,979,000
Lawyers Trust Co 3,000,000 4,283,000 14,766,000 1,563,000
New York Trust Co_ ..  12,500,000 35,618,200 167,646,000 30,892,000
Com'l Nat Bank & Tr Co 7,000,000 10,211,600 39,673,000 4,024,000
Harriman Nat Bk & Tr_ 2,000,000 2,640,200 26,411,000 4,499,000
Public Nat BR & Tr Co_ 8,250,000 13,734,600 34,969,000 30,181,000
Manufacturers Trust Co 27,500,000 24,821,300 165,179,000 65,566,000
Amer Express Bk & Tr_ 10,000.000 5,531,700 14,679,000 3,760,000

Clearing Non-Member.
Mechanics Tr, Bayonne_ 500,000 737,100 2,294,000 5,086,000

Totals 666_475.300 1 211:1 004 700 S 861 (172000 889.847.000

• As per official reports: National, Sept: 29 1931; State, Sept. 801931; Trust
Companies, Sept. 311 1931.

Includes deposits in foreign branches as follows: (a) $234,416,000; (b) $66,143,000;
(c) $48,549,000; (d) $26,509,000.

Week Ended
Nov. 18
1931.

Changes from
Previous
Week.

Week Ended
Nov. 11
1931,

Week Ended
Nov. 4
1931.

$ 3 3 2
Capital 93,875,000 Unchanged 93,875,000 93,875,000
Surplus and profits 86,888,000 Unchanged 86,886,000 86,886,000
LutUIS.dlac'ts& investle. 968,851,000 -4,878,000 973,729,000 972,162,000
Individual deposits 597,936,000 -1,591,000 599,527,000 614,938,000
Due to banks 134,557,000 -5,682,000 140,239,000 140,292,000
Time demesne 243,273,000 +1,363,000 241,910,000 244,774,000
United States deposits.... 2.476,000 -280,000 2,756,000 3,911,000
Exchanges for Clg. House 14,029,000 -1,929,000 15,958.000 19,166,000
Due from other banks._ 82,436,000 +1,349,000 81,087,000 97,490,000
Ree've in legal depositles 76,041,000 -3,299,000 79,340,000 84,167,000
Cash in bank 8,702,000 -55,000 8,757,000 8.526,000
Res've in excess in F.R.Bk 2,666,000 -2,180,000 4,846,000 9,664,000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 11 1930, 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 do-.
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Nov. 14
1931.

Changes from
Previous
Week.

Week Ended
Not. 7
11)31.

Week Ended
Oa. 31.
1931.

Capital 78,052.000 Unchanged 78,052,000 78,052,000
Surplus and profits 242,673,000 -4,342,000 247,015,000 246,934,000
Loans, &tete. and Invest_ 1,313,235,000 -90,155,000 1,323,080,000 1,330,073,000
E xch . tor Clearing House.. 22,919,000 -6,959,000 29,878,000 22,079,000
Due from banks 95,039,000 -3,150,000 98,189,000 93,793,000
Bank deposits 148,625,000 -4,134,000 152,759,000 148,389,000
Individual deposits 661,828,000 -2,196,000 663,824,000 656,536,000
Time deposits 307,747,000 -13,131,000 320,878,000 327,857,000
Total deposits 1,118,000,000 -19,461,000,1,137,461,000 1,132,782,000
Reserve with F. R. Bank. 103,496,000 -685,000. 104,181,000 102,905.000
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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.19, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 3341. 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. 18 1931.

Nov. 18 1931. Nor. 11 1931. Nov. 4 1931. Oct. 28 1931.Oct. 21 1931. Oct. 14 1931. Oct. 7 1931. Sept. 30 1931. Nov. 191930.

RESOURCES.
told with Federal Reserve agents 
told redemption fund with U. 8. Trees_

Gold held exclusively agst. F R. notes
laid settlement fund with F. R Board 
;old and gold certlficates held by banks.

Total gold reserves 
teserves other than gold 

Total reserves 
;on-reserve cash 
fills discounted:
Secured by U. 5. Govt. obligations 
Other bills discounted 

Total bills discounted 
Ms bought in open market 
J. S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 

Total U. S. Government securities 
Mher securities  
[foreign loans on gold 

Total bills and securities  
Due from foreign banks  
federal Reserve notes of other banks 
Jneollected items 
3ank prenfises 
511 other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

$
1,710,806.000

70,617,000

$
1,635,836,000

70,337,000

S
1,592,166.000

70.545,000

$
1,519,190.000

70.171.000

$
1,537,885.000 1.653.575.000

68,127,000

$

57,028,000

S
1.883,400.000

45,650,000

$
1,927.710.000

39,753.000

$
1.589,056,000

35,082,000

1,781,423,000
349,601,000
743,752,000

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

1,806,012,000
339,691,000
818.414.000

1,710,603,000
388,486,000
736,925,000

1,909,050.000
385.316,000
742,584,000

1,967.463.000
445.634,000
725.084.010

1,624,138,000
500,471,000
916,373,000

2,874,776,000
168,046,000

2,826,647.000
162,737,000

2.772,748.000
160,639,000

2,738.431,000
164,420,000

2,764,117,000
163.377.000

3,836,014.000
157.786.000

3.036,950.000
156.198,000

3.138.181,000
162,364,000

3,040,982,000
150,302,000

3,042,823,000
70,438,000

314,356,000
347,685.000

2,989,384,000
67,364,000

327,026,000
356,738.000

2,933,385,000
62,410.000

343,692,000
361.532.000

2,902,851,000
71,740.000

330,747,000
385,933,000

2,927,394,000
69,149,000

300.064.000
398.247,000

2,993,800,000
63,838,000

298,457,000
329,132.000

3.193.148,000
67,016,000

230,928.000
233,465,000

3,300,545,000
70.774,000

132,951,000
194,974,000

3,191,284,000
68,395,000

76,357,000
128,680,000

662,041,000
534.017,000

316,535,000
33.968,000

386,586,000

883,761,000
596,752,000

316,852.000
26.950,009

383,661,000

705,224,000
642.033,000

318.963,000
26.951,000

383.662,000

716,680.000
724,680.000

310,422,000
32.829,000

387.708.000

693,311.000
769,066,000

316,470,000
22,828,000

387,706,000

927,579,000
730,407.000

317,734,000
18,962,000

390,735.000

463.393,000
581.356,000

327,682,000
18,978,000

391.685.000

327,935.000
468,537,000

309.185.000
18,962.000

414,198,000

205,037,000
178,273,000

39,110,000
257,037,000

299,626,000
----

727.059,000
33,029,000

727,463,000
31,599,000

727,576,000
30,194.000

726.959,000
29.919.000

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

595,773,000
6,297,000

2,105,027,000
9,297,000

16.842,000
433,774,000
59,389.000
44,846.000

2.198,238,000
8392,000
16,863.000

432,579,000
59.382.000
41.104.000

2,224,398,000
8,760,000
16,931.000

483.455,000
59,382,000
37,633.000

2.104,443,000
8.762.000
17,995,000

637.436,000
59,310,000
40,906,000

1,801.217,000
8,748.006
16,849,000

519,010,000
59,225,000
39.815,000

1,557,970,000
8,753.000
16.996,000

478,913,000
59,225,000
36,359,000

985,380,000
705,000

18,839,000
613,143,000
59,702,000
21,564,000

1,956,146,000
8,706,000,
17.804,000

494,794,000
59,462,000
42,442,000

2,039.578,000
0 ,000

17,739,000
477,643,000
59,410.000
44,369,000

--
5,692,614,000

2,433,392,000

2,123,875,000
23,571.000
137.415,000
27,623,000

5.701,196,000

2,449,959,000

2,098,533,000
49,600.000
133,008,000
52,208,000

5,664.970,000

2.447.069,000

2,122.145,000
30.481,000
131.431,000
35,214.000

2,319.271,000
439,217.000
164,507,000
274.636.000
20.270.000

5.731.549.0005,827.102,000

2.383.948,000

2.228.875,000
39,141.000
157,618.000
34,431,000

2,460,065,000
438,861.000
164.650,000
274.636,000
19,339,000

2,383,362,000

2,275.508.000
24,492.000
160.910.000
46,350.000

5,926,490.0905,705,028.000

2.321.817.0W

2,233,023,000
37.444,000

231,387,000
37.487.000

2.269.989,000

2.277.429,000
30,970.000
152,622,000
25,012.000

5,529.834.0904,959,012,000

2,097,793.000

2,363,584,000
22.243,000
95,135.000
25.194.000

1,383,604,000

2,448,746,000
37,137,000
5,433,000
22,879,000

2,312,484,000 2,333,349.000
483,060,000 461,933,000
164,074,000 164,441.000
274,636,000 374,636.000
19,968.000 19,878,000

2,507,253,000
478,116.000
164.688.000
274.636.00,
19.062.010

2.519.341.000
626,078,000
165,886,000
274,636.000
18.732,000

2.486,033,000
490.224,000
166,570,000
274.636.100
17.576,000

2,606,156.000
467,639.000
168,759.000
274.636.000
16.551.000

2,514,195,000
595,772,000
170,455,000
276,936,000
18,050,000

5,692,614.000

60.5%

64.1%

114,685,000

5,704,196,000

62.4%

62.5%

108,853.000

5,664,970,000

53.1%

61.5%

105,470,000

5,731,549,000

58.5%

59.9%

82,879.000

5,827,102,000

56.5%

59.9%

68,335,000

5,928.490.000

58.5%

61.8%

40,571.000

5.705,028.000

63.8%

67.1%

80,809,000

6.529.534.0004,959.0i2.000

73.4%

71.7%

100,118.000

78.0%

81.9%

428,561,000

Maturity Distribution of Bills and
Short-Term Securities-

1-15 days bills discounted 
16-30 days bills discounted 
31-80 days bills discounted 
81-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 
1-15 days bills bought in open market 

16-30 days bills bought in open market 
31-60 days bills bought in °Pen market 
61-90 days hills bought In open market_
Over 90 days bills bought in open market

Total bills bought in open market_._
1-15 days U. S. certifs. and bills._  
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 

Total U. B. 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 

Total municipal warrants 

$

474,059,000
57,838,000
80.108,000
30,214,000
19,822,000

$

486,659,000
49,627,000
95,123,000
35,556,000
16,799,000

$

503.065,000
45,789,000
98,030,000
42,670,000
15,670,000

$

496,925,000
52,234,000
102,795,000
51,075,000
13,651,000

$

464,401,000
51,340,000
94,234,000
76,774,000
11,562.000

$

469,637.000
44,764,000
62,101,910
43,603.000
7,474,000

$

367,549,000
27.349,000
36.942,000
25,847,000
5.706,600

$

245,975.000
19,582,000
35,058,000
21.308.000
5,522,000

$

131,427,000
19,799,000
29,428,000
14,089.000
10,294,000

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
148,372,001
313,489.000

5.162,000

327,925,000
119,241.000
60,113.000
116,763.000
167.937.000
4,423.000

61,282,000
41,242,000
55,766,000
19,865,000

118,000

662.041,000
135,293,000
155,912,000
222,576,000
18,573,000
1,713,000

683,764,000
127,817.000
160,348,000
255,473,000
49,821,000
3,393,000

705,224,000
122,031,000
131.387,000
290.216,000
93.911,000
4,458,000

716,680,000
113,109,000
114,504,000
275,279.000
214,263.000

7,525,000

698,311,000
124,388,000
103,446,000
248,307,000
284.623,000

7.804,000

769,066.000
10.620,000
38.836.000
135,039,000
16,652,000

186.559,000

730,407,000
5,980,000

35,393,000
61.979.0130
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
199.569.000  

79,765,000

43.707,000
176,154,000

534,017,000
45,868,000
73,221,000
16,653,000
60,286,000
190,558,000

596,752,000
36,391,000
20,588.000
95,873,000
40,176,000
190,633,000

112,033,000
28,836,030
48,868.000
106,375.003
14.024.000

185,559,000

724,680.000
25,395,000
51,390.000
106,760.000
17,602.000

136,561,000

387,708,000
15.000

360.000
2,088,000

14,000

390,735,000
15.000

10.000
3,056,000  

45,000

391.685,000
15,000  

10,000

80,000

414.198,000  

16.000  
10.000

80,000  

47,000

386,586.000
655,000
270.000

3,194,000
63,000
27.000

383,661,000
845,000
30,000

3,040,000
166,000
38,000

383,662,000
255,000  
10,000

2,250,000
166.000
23,000

387.708,000

10,000  
250,000

2,156,000
13,000

3,377.000 2,126,000 105.000 105.000 47,0004,209,000 4,109,000 2,704,000 2,429,000

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent__
Held by Federal Reserve Bank 

In actual circulation 

2.760,692,000
327,300,000

2.775,039,000
325,080,000

2,760,901,000
313.832.000

3,729,062,000
336.114.000

2,715.018,000
331.656,000

2,679,508,000
357,691,000

2,684,753,000
414,764,000

2.521,647.000
423,854,000

1.814,878,000
1431,274,000

2,383,362,000 2,321,817.0002.209.989,000 2.097,793,000 1,383,604,0003,433,392,000 2,449,959,000 2.447,069,000 2,383,948,000

Collateral Hold by Agent as Security for
Notes Issued to Bank-

By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 

Total  

694,876,000
1,015,930,000
1,138,557,000

692,876,000
942,930,000

1,218,152,000

639.936,000
952,330.000

1,274,543,000

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

690.020.000
1,173,380.000
964,282.000

649.536.000
1,378,180.000
712.450.000

473,800,000
1,115,256,000
333,844,000

2,819.303,000 2,853,958,000 3.866.709.000 2.858.041.000 2.907.735.000 2,912,183.000 2.827.632.000 2,640.160.000 1,922,900,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 18 1931

Two Ciphers (00) omitted.
Federal !UMW Bank of- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.City. Dallas. Smarm*.

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst.F.R. notes
Goldsettle't fund with F.R.Board
Gold and gold ctfs. held by banks

Total gold reserves
-

Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 

$
1,710.806,0

70.617.0

$
101,627,0
4.804,0

$
347.336,0
16,972,0

$
198 000 0
6,375:0 7 ,550 ,0

$
216 470 0

2 ,800 0

$
65.170,0

$
59,150,0
4,362,0

$
448,140,0

9,678,0

$
43,635,0
2,409,0

$
43,835,0
1,315,0

$
36,680,0
3,137,0

$
26.000,0
2,417,0

$ •
134,763,0
8,798.0

1,781.423,0
349,601.0
743,752,0

106.431,0
7,765,0
32,403.0

364,508,0
122.3770
515,070:0

204 375 0
18:775:0
34,139: 0

234 020 0
47:301:0
21: 575: 0

57 970,0
11,063,0
6,264,0

63,512,0
8, 364,0
9,494,0

457,818,0
26,433,0
63,993,0

46,044,0
15,990,0
13,203,0

45,150,0
9,412,0
6,543,0

39,817,0
21,468,0
11,119,0

28,417,0
16,143,0
3,827,0

143,561,0
44,507,0
26.117,0

  2,874,770,0
168,046,0

146,604,0
20,181,0

1,001,755,0
36,522,0

257,289,0
12,8120

292,899,0
13,801,0

75,297,0
3.408,0

81,370,0
6,190,0

548,244,0
30,667,0

75,237,0
11,529,0

61,105,0
4,417,0

72,404,0
7,476,0

48.387,0
7.171,0

214,185,0
9,074,0

3,012,822,0
70,438,0

314,356,0
347,685,0

166,785,0
11,379,0

16,823,0
8,939,0

1,038,277.0
19,698,0

61,900,0
47,623,0

269 901 0
3:469 :0

45,921,0
61.975,0

306,700,0
4,661,0

47,711,0
47,113,0

83,703,0
2,903,0

10,794,0
28,838,0

87,560,0
3,981,0

13,974,0
37,354,0

578,911,0
10,035,0

42,567,0
18,074,0

86,766,0
3,059,0

11,949,0
13.532,0

65.522,0
1,551,0

913,0
7,256,0

79,880,0
1,787,0

7.970,0
24,126,0

55,558,0
2,702,0

4,649,0
16 933.0

223,259,0
5,223,0

49,185,0
35,932,0

662,041,0
534.017,0

35,763,0
58.470.0

109,523,0
144 595 0

107.896,0
0 914 0

94.8240
36.647.0

39,632,0
16,150,0

51,328,0
29,797,0

60,641,0
90,044,0

25,471,0
24,304,0

8,169,0
17,244,0

32,096,0
34,376.0

21,583.0
17.521.0

85 117,0
57:955.0
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Tivo Ciphers (00) maftted.

RESOURCES (Concluded)-
U. S. Government securities:
Bonds  
Treasury notes 
Certificates and bills 

Total U.S. Govt. Securities..,, 
Other securities 
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 bills pur-
chased for foreign correspondle

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.City. Dallas. BanFravs.

8 $ $ $ 3 $ $ $ $ $ i $ $

316,505,0 23,501.0 107,938,0 22,784,0 25,358,0 11,016,0 6,041,0 53,378,0 11,411,0 15,844,0 7,677,0 13.393,0 18,159,0
23,968,0 188,0 3,614,0 3.559,0 209,0 95,0 2,456,0 261,0 3,592,0 86,0 27,0 107,0 9,774,0

386,586.0 33,658,0 129,674,0 31,768,0 47,384,0 16,295.0 8,690,0 46,844,0 16,081,0 12,054,0 11,255,0 6,125,0 26,758.0

727,059,0 57,347,0 241,226,0 58,111,0 72,951,0 27,406,0 17,187,0 100,483,0 31,084,0 27.984,0 18,950,0 19.630,0 54,691,0
• 33,029,0 1,910,0 15,690,0 7,825,0 700,0 600,0 3,085,0 630.0 679,0 1,910,0

1,956,146,0 143,489,0 611,034,0 180,746,0 204,422,0 83,888.0 98,912,0 254,253,0 81,489,0 54.076,0 85,431,0 58,733,0 199,673,0
8,708,0 690,0 3,162,0 911,0 883,0 350.0 315,0 1.243,0 26,0 17,0 253,0 262,0 594,0
17,804,0 217,0 7,064,0 469.0 995,0 1,654,0 879,0 2,379,0 1,258,0 638,0 623,0 332,0 1,296,0

494,794,0 57,291,0 138,375,0 44,054,0 46,565,0 36,000,0 13,377,0 57,122,0 20 840,0 9,957,0 25,775,0 17,587,0 27,842,0
69,462,0 3,458,0 15,240,0 2,614,0 7.982,0 3.716,0 2,572,0 8,061,0 635,0 1,926,0 3,804,0 1,832,0 4.622,0
42,442,0 1,071,0 15,186,0 2,087,0 5.936,0 2,678,0 3,594.0 2,188,0 2,164,0 1,580,0 1,463,0 3,433,0 1,062,0

5,692,614,0 384,380.0 1.748,036,0 504,251.0 578,144,0 214,901,0 211,190,0 914,182,0 199,237,0 135,267,0 199,016,0 140,439,0 463,571,0

2,433,392,0 146,293,0 484,523,0 271,374.0 311,761,0 99,639,0 121,095,0 491,763,0 85.890,0 64,452,0 81,069,0 50,581,0 224,952,0

2,123,875.0 134,552,0 912.593,0 130,190,0 153,650,0 56,908,0 51,395,0 284,056 0 66,501,0 45,947.0 74,888,0 51,625,0 162,670,0
23,571,0 2,082,0 6,829,0 2,266 0 1 023,0 657,0 1,990,0 2,404,0 1,381,0 977,0 1,043,0 911,0 2,008.0
137.415,0 10,089.0 47,155,0 13,317,0 13,586,0 5.381,0 4,842,0 18,160,0 4,708,0 3,094,0 3,901,0 4,035,0 9,147,0
27,623,0 17,0 10.886,0 294,0 7,331,0 339.0 113 0 879,0 527,0 339,0 73,0 138,0 6,687,0

2,312,484,0 146,740,0 977,463,0 146,067,0 175,490,0 62,285,0 58,340,0 305,499,0 73,117,0 50,357,0 79,905,0 56,709,0 180,512.0
488,060,0 57,822,0 135,328,0 42,469,0 44,500,0 34,410,0 13,437,0 56,275,0 23,271,0 9,467,0 24,566,0 19.173,0 27,342,0
164,074,0 11,756,0 64,093,0 16,716,0 15,188,0 5,528,0 6,200,0 18,181,0 4,759,0 2,969,0 4,196,0 4,142,0 11,346,0
.74,636,0 21,299,0 80,575,0 27,065,0 28,971,0 12,114,0 10,857,0 39,936,0 10,562.0 7,144.0 8,702,0 8,936,0 18,475,0
19,968,0 470,0 6,054,0 560.0 2,234,0 925,0 2,261,0 2,528,0 1.638,0 878,0 578,0 898.0 944,0

5,692,614,0 384,380,0 1,748,036,0 504.251,0 578,144,0 214,901,0 211.190,0 914,182,0 199.237,0 135,267,0 199.016,0 140,439,0 463,571,0

64.1 56.9 71.0 64.7 62.9 51.7 48.8 72.6 54.6 57.1 49.6 51.8 55.1

114.685.0 8.522.0 38,443,0 11,249,0 11.476,0 4,545,0 4.091.0 15.339.0 3.977.0 2.613.0 3.295,0 3,409,0 7,726,0

FEDERAL RESERVE NOTE STATEMENT

Federal R886TIVA Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Bt. Louie. Minneap.Kan.City. Dallas. San Fran,

Two Ciphers (00) omitted. $ 8 $ $ $ $ 3 $ 8 $ 3 3 $Federal Reserve notes:
Issued to F.B...13k.by F.R.Ags_ 2,760,692,0 173,898,0 540,625,0 305,044,0 341,701.0 108.177,0 137,684,0 573,273,0 90,457,0 67,295,0 92,422,0 52,217,0 267.999.0
Held by Federal Reserve Bank 327,300,0 27,605,0 56,102,0 33,670,0 29,940,0 8,538,0 16,489,0 81,510,0 4,567,0 2,843,0 11,353,0 11.636,0 43,047,0

In actual circulation 2,433,392,0 146,293,0 484,523,0 271,374.0 311,761,0 99,639,0 121,095,0 491,763,0 85,890,0 64,462,0 81,069,0 50,581,0 224.952,0
Collateral held by Ant. as security

for notes issued to bank:
Gold and gold certificates 694,876,0 47,010.0 297,336,0 44,700,0 64,470,0 10,070.0 10,800,0 92,140,0 14,635,0 7,435,0 9,880,0 12,300,0 84,000,0
Gold fund-F. R. Board 1,015,930,0 54.617,0 50,000,0 153,300,0 152,000,0 45.100,0 48,250,0 356,000,0 29,000,0 36,400,0 26,800,0 13,700,0 50,763,0
Eligible paper 1,138,557,0 81,682,0 224,562,0 110,835,0 123,021,0 54,310,0 79,529,0 145,669,0 47,112,0 23,865,0 64,925,0 37,620,0 140,427,0

Total collateral 2.849.363.0 183.309.0 571.898.0 308,835,0 344,491,0 109,480,0 138.679.0 593.809.0 90.747,0 67,700,0 101,605,0 63,620,0 275,190,0

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 3341, 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 Crafts sold with endorsement, and includeall real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and someof the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securitiesbeing given. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
Paper. only 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 Ban Francisoo district with loans and Investments of 3135,000,000on 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. 11 1931 (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Allman. Chicago. St. Louis. Minneap. Kan.City Dallas. San Fran,

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U.S. Government securities__  
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 

$
21,033

$
1,401

$
8,381

8
1,250

S
2,062

$
625

$
558

a
2,895

i
612

$
357

8
602

$
434

$

1,856

13,421 922 5.209 759 1,312 387 374 2,073 396 229 337 297 1,126

5,848
7,573

7.612

336
586

479

2,597
2,612

3,172

391
368

491

590
722

750

145
242

238

114
260

184

992
1,081

822

155
241

216

58
171

128

91
246

265

86
211

137

293
833

730

4,099
3,513

1,583
254

12,287
6,256

89
1,067
2,626
AI 1

229
250

95
17

817
474
4
70
127
a

1,885
1,287

776
67

5,855
1,388
30
115

1,034
Q1

197
294

76
17

692
307
10
73
157
CQ

400
350

115
34
900
912
14
80
187
7C

117
121

37
18

316
238
2
52
86
IQ

92
92

31
8

260
214
7
58
80
go

456
366

216
40

1,599
1,087

4
201
375
Ag

85
131

43
8

331
223
2
47
89
in

55
73

23
5

203
143

1
58
76

130
135

46
14
390
191
2

109
148
91

75
62

30
8

257
135
7
63
79
19

378
352

95
18
667
944
6

131
188
02

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. 18 1931, In

comparison with the previous week and the corresponding date last year:

Resources-
Nov. 18 1931, Nov. 111931. Nov. 191930.

$ $ $ Resources (Concluded)-
Nov. 18 1931, Nov. 111931. Nov. 191930.

8 3
Gold with Federal Reserve Agent 347,336,000 327.336,000 355.636,000 Due from foreign banks (see note) 3,162,000 3,165,000 234,000
Gold redemp. fund with U.S. Treasury._ 16,972,000 17,131,000 14,225,000 Federal Reserve notes of other banks 7,064.000 7,004,000 6,551,000

Uncollected items 138,375,000 165,491,000 162,671,000
364,308,000 344,467,000 369,861,000Gold held exclusively agM. F.R. notes.. Bank promisee 15,240,000 15,240,000 15,664,000

Gold settlement fund with F. R. Board__ 122,377,000 129,674,000 165,721,000 Another resources 15,186,000 15,989.000 5,616,000
Gold and gold ctfs. held by bank 515,070,000 500,896,000 564,329,000

1,748,036,0001,778,635,000 1,610,924,000Total resources 
1.001,755,000 975,037,000 1,099,911,000Total gold reserves 

Reserves other than gold 36,522,000 38,019,000 38,512,000
LlaMietter-

1,038,277,000 1,013,056,000 1,138,423,000Total reserves Fed. Reserve notes in actual circulation- 484,523,000 485,863,000 242,174,000
Non-reserve cash 19.698,000 21,553,000 15,628,000 Deposits-Member bank reserve awl- 912,593,000 903,179,000 1,035,836,000
Bills discounted-
- Secured by U.S. Govt. obligations 61,900.000 65,814,000 17,103,000

Government 
Foreign bank (see note) 

6,829,000
47,155,000

15,724,000
32,432,000

12,713,000
1,854.000

Other bills discounted 47,623,000 50,387,000 14,443,000 Other deposits 10,886,000 35,481,000 9,096,000

Total bills discounted 109,523,000 116,201,000 31,546,000 Total deposits 977,463,000 986,816,000 1,059,499,000Bills bought in open market 144,595,000 163,767,000 45,897,000 Deferred availability items 135,328,000 164,455,000 157,061,000
U. 8. Government securities-
Bonds 107,938,000 108,101,000 3,194,000

Capital paid in 
Surplus 

64,093,000
80,575,000

64,183,000
80,575,000

66,230,000
80,001,000

Treasury notes 3,614,000 6,639,000 74,918,000 All other liabilities 6,054,000 6,738,000 5,959.000Certificates and bills 129,674,000 127,249,000 107,332,000
1,748,036,000 1.778,635,000 1,610,924,000

Total U.S. Government securities___.
Total liabilities 

241,226,000 241,989,000 185,444,000
Other securities (see note) 15,690,000  4,250,000 Ratio of total reserves to deposit and
Foreign loans on gold 15,180,000  Fed'I Reserve note Habillies combined_ 71.0% 68.8% 87.5%

Contingent liability on bills purchased
511.034.000 537,137,000 267,137,000Total bills and securities (see note)___- 'or foreign correspondents 38,443,000 42,209,000 140.948,000

NOTE.-Beginning with the statement of OctIl 1995. two flew items were added in order to show separately the amount of balances held abroad and amounts due toforeign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures MO changed to "Othersecurities," and the caption, "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the diseount.acceptances and securities aoquired under the pr,,visions of Sections 13 and 14 of the Federal Rmerve AM, which, it was stated, are the only items included therein.
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Vaulters' gazdte.
Wall Street Friday Night, Nov. 20 1931.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 3417.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Nov. 20.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. I Highest. Lowest, Highest.

Railroads— Par Shares. $ per share. per share. Per share.S per share.
Caro Clinch es Ohlo_100 100 70 Nov 18 70 Nov 18 70 Nov 92 Feb
Central RR of N J_100 100 95 Nov 18 95 Nov 18 82 Oct 230 Feb

Hay ElecRy pref__100 40 5 Nov 16 5 Nov 18 4% Nov 20 Feb
Hudson es Manh 131_100 100 60 Nov 14 60 Nov 14 55 Oct 78% Feb

III Cent Leased Lines 100 40 38 Nov 16 41 Nov 14 35 Sept 78 Jan
Int Rys or Cent Am_ _ 150 44 Nov 14 4% Nov 14 2% Sept 13% Mar

Certificates 10 334 Nov 19 334 Nov 19 2% Oct 11 Feb

Manhat Elev guar__100 10 41 Nov 1 41 Nov 1 37 Oct 61 Feb
Minn St I' 4: S S Marie
Leased Lines_ _ _ _100 100 14% Nov 20 14% Nov 20 14 Sept 45 Mar

Pitts Ft W & C pret_100 20140% Nov 20142 Nov 20 1404 Nov 163 Feb
South fly M 83.0 ctts100 100 31 Nov 17 31 Nov 1 31 Nov 70 Jan

Indus, & 8iiscell.

Affiliated Products_ _ _* 3,300 16% Nov 20 18% Nov 17 16% Nov 20 Nov
Amal Leather pref_ _100 300 7% Nov 20 7% Nov 20 6 Oct 20 Jan
Am Agile Chem (Conn)

Preferred  100 7% Nov 14 734 Nov 14 6% Oct 29% Feb
American Ice pret_100 600 53% Nov 17 52% Nov 16 48% Oct 7734 Jan
American News • 40 33% Nov 1 36 Nov 17 33% Nov 57% Feb
Anchor Cap Corp pref.. 100 75 Nov 21 75 Nov 20 75 Nov 99% Mar
Art Metal Construe_ _10 100 9% Nov 20 9% Nov 20 9% Oct 20% Jan

Burns Bros A v t c. 200 234 Nov 19 3 Nov 17 234 Nov 12% June
Preferred  100 10 40 Nov 18 40 Nov 18 22 Mar 85 Jan

Colo Fuel & In pret_100 10 50 Nov 14 50 Nov 14 30 Oct116 Feb
Corn Inv Tr pret (7)1100 10100% Nov 20loog Nov 20 100 Oct109 Apr
Conn By & Ltg_ _ _ _100 10 62 Nov 19 62 Nov 19 62 Oct 73 Feb
Crown Cork & Seal pf-• 100 26 Nov 20 26 Nov 20 24% Nov 34% Feb
Crown Wiliam 1st pf__* 20 3334 Nov 16 33% Nov 16 30 Oct 68 Jan
Curtiss Acrop & Motor* 100 9% Nov 19 9% Nov 19 7 Nov 21% May
Cushm Sons p1(7%) 100 50 91% Nov 19 92% Nov 17 81 Oct112 Mar

Devoe 83 Rayn 1st pf1 20106 Nov 16106 Nov 16 96 Sept 109 Mar
Dresser Mtg class B__• 100 15 Nov 19 15% Nov 19 12% Oct 18 Oct
Duplan Silk prof_ 511100 Nov 19100 Nov 19 95 Oct 105 Apr
Duda fins Mills p1_100. 130 21 Nov 20 21 Nov 20 21 Mar 23 Jan

Elec Pow de Light rts 107,400 % Nov 2 94 Nov 14 31 Nov 1% Nov
Elk Horn Coal pref_50f 1,400 34 Nov 18 3£ Nov 18 31 Oct 6 Feb
Emerson-Brant'rn ci B 200 % Nov 18 % Nov 18 34 Jan 1 Mar
Emporium Capwell* 100 4 Nov 19 5% Nov 19 3% Oct 10 Jan
Eng Pub Seri, pret (6)_* 200 67 Nov 20 67% Nov 17 67 Nov 98 Mar

Franklin Simon pf_ _100 150 72% Nov 20 72% Nov 20 67 Mar 75 Jan

General Cigar pret_ _100
Gen Gas 80 El et A(8)-•

180104%
30

Nov 1
50 Nov 14

105 Nov 14
60 Nov 14

100 Nov
30 Oct

117 Sept
92 Mar

Gen Steel Castings pt.* 30 25 Nov 18 25 Nov 18 15 Oct 65 Apr

Helms (G W) pref_ _100
Ind Nfotocycle pret_100
Ingersoll Rand pref _ 1

110
60
30

130 Nov 17
18% Nov 19
112 Nov 19

131 Nov 17
20 Nov 19
112 Nov 19

130 Oct
9 May

112 Nov

136 July
26 Feb
127 Sept

Kresge Dept Sts pt_100
Laclede Gas 100

80
150

47 Nov 1
162 Nov 19

47 Nov 16
162 Nov 19

24% Oct
160 Sept

47 Nov
207 Mar

Loose-Wiles131s 1st pf 100 10120% Nov 20(120% Nov 20 118 Jan126% Jan

Mallinson & Co pfd 100
Mengel Co pref 100

10
20

12% Nov 18
40 Nov 20

12% Nov 18
40% Nov 20

10% Sept
40 Nov

20 July
70 Feb

Newport Industries... 1 4,000 3 Nov 19 3% Nov 14, 2% Oct 4% Oct
N Y Shipbuilding _ _ _ _*
Omnibus Corp pret_100
Outlet Co •

500
100
40

4% Nov 14
61% Nov 14
46% Nov 14.

434 Nov 141
61% Nov 14'
46% Nov 14

Oct
60 Sept
42 Sept

7% Aug
85 Mar
55 Feb

Peoples G L & C rights_
Pierce-Arrow Co pt 100
Pirelli Co of Italy 
Proctor & Gamble p1100

400
600
500
80100

3% Nov 14
52 Nov 14
29 Nov 18

Nov 14

4 Nov 17
55 Nov 19
29% Nov 17
102 Nov 14

Nov
39% Sept
26% Sept
100 Nov

4% Nov
7234 Feb
3934 Mar
112% Sept

Rand Mines 
Scott Paper 
Shell Trans & Trad_£2
Spear & Co •

120
170
40
100

16 Nov 19
42 Nov 20
12 Nov 18
111 Nov 20

16 Nov 19
45 Nov 141
12 Nov 18
1% Nov 161

6 Oct
38% Oct51
934 Oct34
1% Oct

3434 Apr
Aug
Jan

4 Feb

The Fair pret 100
United Amer Bosch__*
United Dycwood__ _100

30
200
150

88 Nov 14
5% Nov 20
I% Nov 16

88 Nov 141
6 Nov 14;
2 Nov 14

87 Oct106%
5 Sept
1% Oct314

Feb
2734 Mar

Apr
United Piece Dye p1100 40 95% Nov 19 99 Nov 19 06 Oct 108% Mar

Van }birdie •
1st preferred._ 100

10 7 Nov 20
50 88 Nov 20

7 Nov 20
40 Nov 18

7 Oct
22 Oct60

1434 Oct
Jan

Webster Eisenlohrpt100
Wheeling Steel pret_100

20 20 Nov 16
400 40 Nov 19

20 Nov 16
40% Nov 17

20 Sept60
36 Oct

Jan
70 July

• No par value.

Foreign Exchange.—
To-day s (Friday's) actual rates for sterling exchange were 3.73343.74% for checks and 3.73%03.74% for cables. Commercial on banks.sight, 3.73; sixty days, 3.69; ninety days. 3.67; and documents for payment,3.68% @3.69. Cotton for payment, ,a.7234, and grain, 3.72%.To-day's (Friday's) actual rates for l'aris bankers' francs were 3.91% @3.91% for short. Amsterdam bankers' guilders were 40.07 % 8340.15.Exchange for Paris on London, 95.56; week's range, 96.75 francs highand 95.56 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—

High for the week 23.80
Low for the week 2 3.6 6
Amsterdam Bankers' Guilders—

High for the week 
Low for the week 

Checks.
3.79%
3.73%

3.92%
3.91%

40.25
40.06

Cables.
3.80
3.73%

3.92%
3.91%

23.80
23.68

40.25
40.08%

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

atwity.
Int.
Rate. I Bid.

Dee. 15 1931--
Sept. 15 1932___

93"3,
1 A % 99222 IAsked. Maturity.

fist.
Raze.

100'22 Yu. 15 I932___
09 .32 Dee. 15 1931-32

2%
335%

100
100222

100222
100.w

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. 14 Nov. 16 Nov. 17 Nov. 18 Nov. 19 Nov. 20

First Liberty Loan High
33.4% bonds of 1932-47_ _ Low_

(First 3%s)  Close
Total sales in $1,000 units__

Converted 4% bonds ofrigh
1932-47 (First AO  Low.

Close
Total tales in $1,000 units_ __

Converted 434% bondsilligh
Of 1932-47 (Finit 4%.) Low-

Close
Total tales in $1,000 units__

Second converted 4% % 'High
bonds of 1932-47 (First Low_
Second 4103)  Close
Total saki in $1,000 units_ __

Fourth Liberty Loan righ

41-i % bonds of 1933-38_ Low_
(Fourth 4 iis)  Close
Total sales in 51,000 units_ _ _

Treasury righ
43.4s. 1947-52  Low_

Close
Total salts in $1,000 wafts_ _

{High
es, 1944-1954  Low_

C1060

Total sales in $1,000 +Mts.__
!111gh

334s, 1948-1950  Low_
Close

Total tales in $1,1300 units__
{High
Low_330, 1943-1947  L
Close

Total tales in $1,000 snits__
iHigh

3e, 1951-1955  Low_
Close

Total sales in $1,000 units__
iHigh

3%a, 1940-1943  Low_
Close

Total sales in $1,000 units_ _ _
(High

3%s, 1941-43  Low_
Close

Total sales in $1,000 salts_ .
{Mitt

33-is, 1940-1949  Low_
Close

Total sales in 91.000 units._

100122
100
1001,2

172
1001.3,
1002.31
100,232

1
101°,2
101222
101232

38

--__

____
101122,
10112,2
101 1°3,

120
1072,,
1062°2,
107231

11
103
103
103

6
____
---_
----
-___
99"22

1199,,
99,232

12
94.22
9320,,
03"22

16
09"22
991222
990232

1
---_
----
----
____
95123s
950.3
952,2

8

100
992022
100

210
100",,
100"22
1001,22

2
101°2,
101.32
101°,,

11

-___

----
101..3,
101°32
101"32

519
1062222
1062032
1062122

19
103
102,h2
10211,2

502
1002°32
1001722
1001722

145
99232
9547
9923s

42
932.22
9322,,
932222

97
99102,
98"3,
99.32

33
99"w
982221
99'ss
198

951122
952,2
95.2s
149

1002,2
100
100232

54
1001.3

1001.:
100,,32

1017,2
101
101

26

__-_

---_
1011132
10110,2
1011032

72
106012,
1061°22
1061232

84
103
1022.23
1022022

12
101
1002°22
101

24
99"32
992
99,031
216

94221
9324,,
94122
525

990222
99
99'2n
213

991223
99
991222

32
951122
9523,
95,232

63

100°2,
100
10043

216

10123,
101
101222

9

____

____
10112,2
101232
1011122

306
1061°,2
1061222
1061.23

5
103
1022221
1022,3s

44
101022
10020,
10020,2

54
99,,32
992
99hs

96
94,33
9330,
94
139

991,as
99.8
99.32

76
99s2,
99.21
99.as

60
95 022
95,22
95"23
109

100
100
100

46

1012,2
101
101122

10

____

____
101102,
101.22
101°32

154
1061221
1061223
106,233

10
1022122
1021.22
102,122

15
1001°22
1002,12
1002132

6
99.33
997,,
99222

2
94
9314,

93,122
23

99122
99,12
99.21

6
992,,
99221
9928

2
99232
99.as
97.22

• 143

100222
992123
100

89

101
100":1
10011°22

26

____

____
101°22
101232
101°22

226
1013"32
105222
105.32

40
1021821
102.22
102"21

179
1002.21
100,222
1001222

42
99
9912,,
98,,31

87
93"21
9313,
93102.
401

99
9S2°2
98202.

6(
99
932.3
982.3

141
95232
95
95
13

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4345 101 to 101
25 4th 4315 101 to 101222

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 3417.
A complete record of Curb Exchange transactions for the

week will be found on page 3447.

CURRENT NOTICES.

—William L. Meffert, formerly senior partner of Clark, Childs & Co..

who was asso'Clated with that firm for IS years, and Henry A. Schatzkin,

a member of the New York Stock Exchange for 12 years, announce the

formation of the Stock Exchange firm of Meffert ar. Co.. with offices at 56

Broad Street, for the transaction of a general commission business in

stocks, bonds and commodities. The firm has memberships also on the

Chicago Stock Exchange, Chicago Board of Trade and the New York

Curb Exchange (Associate).

—Chase Harris Forbes Corp. have published a tabulation of 49 public

utility companies as a commentary on present-day bond values and yields.

Earnings reports of nine of these companies are offered as typical to illus-

trate ratios of net income to fixed charges, while in the case of each of 49

companies the extent of tho declines in their bonds from the 1931 highs,

yield to maturity, coupon rates, &c., are given.

—On Oct. I 1931. Messrs. George B. Elder Jr., H. Allister Morriss, John

C. Sinclair and Arthur F. Shettle retired from partersbip in the firm of

Warwick & Co., and on Oct. 26 1931, the firm of Warwick & Co. was dis-

solved by mutual consent of the remaining partners, Charles P. Warwick,

Walter C. Douglas and Roy J. Clark.

—Hornblower & Weeks have been elected to membership on the Phila-

delphia Stock Exchange, membership being in the name of Henry B.

Dearborn, a partner. Election to the Philadelphia Stock Exchange follows

the opening of a Hornblower & Weeks office in Philadelphia at the beginning

of the present month.

—McDaniel Lewis, Roger A. Jennings and Russell F. Hall announce the

formation of a partnership for dealing in investment securities, specializing

in North Carolina municipal bonds, under the firm name of Lewis. Jennings

& Hall, with offices in the Jefferson Building, Greensboro, N. C.

—A. F. Hatch & Co. have opened offices at 31 Nassau Street, New York,

to specialize in a wholesale distribution of investment securities. A. F.

Hatch and W. deWilder Atkinson, both formerly with Geo. H. Burr &

Co., will be identified with the company.

—Julius M. Meirick, formerly assistant to the President of Bachmann,

Emerich & Co., Inc. and Walter Elwood Bedell, a director of the Kings

County Trust Co.. have been elected directors of Bachmann, Emerich

& Co., Inc., for the ensuing year.

—Yarnall & Co., members of New York and Philadelphia Stock Ex-
change, Philadelphia, announce that IIarry B. Snyder, formerly with
Morley, Wood & Co. has become associated with them in their trading
department.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK
EXCHANGE.

l'Eli SHARE
Range Since Jan 1.

On Oasis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.Saturday
Nov. 14.

Monday
Nov. 16.

i Tuesday
Nov. 17.

Wednesday
Noe. 18.

Thursday
Nor. 19.

Friday
Nov. 20.

for
the

Week. Lowest. Highest. Lowest. Highest.
$ Per share
10812 11012
9238 923,
59 5912
323, 3318
*47 4934
30 32
*8612 87
*16 24
*1013 11
5534 5534
3918 398
*70 73
3 314
16 1612

.80 85
3114 3214
43, 412

1558 16
3 33,
518 514

1414 143,
*36 38
1912 20
40 40
34 35

*16 2934
*23 25
95 95,4
3618 3618
*10 13
1154 1214

•1612 1812
*11 13
2514 257
*8 14
*1514 22
3278 3278
1812 1914

*16 20
97, 10

*13 15
• . _ 38
*i - 712 19
31 3212
14 1434
*9 15
418 38

*214 4

734 818
2314 2314
123, 1314
29 3012
414 12

4138 45
1012 1012
16 1678

*122 130
3338 3514
85 85
814 85,
.4 ,3 78
*2 218
14712 14712
*78 85
2218 2234
*13, 23
30 3012

•____ 5
•15 17
2412 2412
•161/4 1934

*19 24
•52 55
33 33

.33 36
8 812
1218 1212
*101* 131
1714 1714
*38 12
32 52

455* 47%
16 1812
*2512 28
*3312 100
8 8
*312 6

*2618 33
10134 105
6958 695*
*6 7
12 12
814 812
*7 1132

37 37
8 8

4 4
1318 13%
*24 29%

8 -838
*75 80
*28 2878
*13 1312
*3 4
64 66
3 3
1578 1612
*6 7
312 312
*812 9'2
*8 10
*712 958

5.-- 20

$ per Share
108 112
*9218 93
57 59
32 3312
46 46
*29 35
*8612 87
1712 1712
*1014 1234
57 57
39 40
*73 75
314 314
1618 1634

*80 82
3038 3218
418 412
1534 16
318 318
518 514
1312 143,
36 30
1912 2014
38 39
*31 35

*16 2934
24 24
9212 9312
35 36%
*10 13
12 12
*155, 1812
*1018 13
25 2512
*8 14
*1514 22
x3158 315,
178 1858
*1514 20
83, 934

*11 1412
._ 39
*lira 19
29 32
1312 1418
*914 15
*18 38

:214 312
71  713
2214 24
125, 13
297  31
*14 12

397 43
1138 113
1513 17
122 122
3134 3378
85 85
814 84
* 113 78
218 218

146 148
*78
2158 2234
*158 23,
2912 3058
*2 10
15 1512
21 21
*1614 19,2

*18 24
5012 5134
*32 40
*33 36
8 818
12 1234

*11 1312
*17 28
% 38
32 32

43 4612
16 1812
26 26
*3312 100

758 73 
*312 6
*2618 33
10014 10412
*65,4 69
634 654

*11 15
738 83,
*7 1128

334 334
*712 814

358 334
1012 1012
*19 2978
*101

734 -814
*75 80
28 2814
*13 1312
*3 312
63% 13514
232 232
16 1714
6 6
312 37
*812 9'2
*8 10
*7% 938

•_ _ _ _ 20

$ per share
10712 111
92 92
*51 5612
3138 3312
*49 4912
*29 35
8612 8612
.15 24
*1014 1254
*5512 6114
3918 3912
*7314 75
3 314
1614 1634

*80 82
303, 3214
*4 434
15% 16
3 3
47 512
1314 14
*3512 38
17 197
32 36
30 30

*16 2954
*23 2512
9212 9234
35 36

.10 1258
1184 12
*1514 1812
*11 13
2434 28
*8 14
*1514 22
*31 3212
1754 19
*15 20

85* 912
1212 1212
*30 35
*17,4 18
3012 31
13 13
*914 15
•12, 38
*214 312
73 812
22 2212
1318 1312
*304 3234

14 14
39% 4134
*11 1234
1512 1512
120 12014
3014 33
84 84
814 812
*58 7 8
*2 4
14513 14512
*78 85
2134 2312

.... _ _ _ 28'____
2914 30%
*2 6
*13 17
*2018 25
*1638 1934

*18 24
52 52
*33 40
3412 3412
8 8
117* 1212
*10 1312
*17 28

12 12
*12 52
42 4414
1514 1614
2434 2454

.35 40
*734 812
*312 6
*2618 33
97 10014
6312 66
634 7

*11 14
734 8
715 73,

*334 414
8 8

334 378
1012 1012

*2212 27%
*100 _ __

754 -8
*73 80
*2812 30
13 13
*3 312
6412 6678
2lo 232
155 16%
6 6
312 33*
8% 84
*8 10
*718 9

•_ _ __ 20

S per share
10412 11054
90 90
*51 54
313, 3234
4638 463,
*29 35
*8612 90
*15 24
*1014 1234
*5512 6114
38 39
73 7312
33 33,
16 1658
80 80
3058 32
418 418
147 1514
278 278
48 53,
1112 13%
32 3512
1712 1814
34 34
28 28

*16 2934
22 23
88 92
33 3614
10 10
1112 1112

*1514 17
*1018 13
247 251
*8 14
*1514 22
*3014 3112
17 1814

*15 20
9 9

*11 1212
30 30
18 1814
3012 3114
125, 1258
*9 15
*18 88
*214 314

712 812
2228 2238
123, 1238
29 2912
*18 14
39 4118
11 11
15 15

12012 125
2918 3112
8078 85
8 818
"a 78
*21 354
145 1413
*78 85
208 22

23,
2812 30
*2 10
*13 17
*2018 25
*1.1338 194

*17 24
50 5212
*33 40
*33 35

818 812
12% 1238
*10 1212
.17 28

38 %
513 58

4212 4412
1518 1638
*2034 2434
35 35
812 82
*312 6
*27 33
9458 100
6412 65
614 612
*912 14
754 8
*8 112,

*312 414
8 814

*358 4
103, 1012
*25 298

•100 -_--
73* 3
74 74
28 2812
*13 1412
*3 312
63 64%
2 2
16 17
*512 6
312 318
858 9
48 954
812 812

•..___ 20

6 per share
10254 10834
*9018 96
50 51
30 32%
46 46
*29 31
*8612 90
*15 24
1014 1014

*5512 61,4
3612 3814
*71 75
*3 312
1512 16

*77 82
303, 32
418 418
1478 1518
24 24
414 5
1014 1112
28 30
1714 2014
3312 3312
*23 35

*16 2934
*2212 234
88 90
3184 33
*9 15
1112 118

*1514 1612
*1018 13
2412 2614
*8 14
*1514 22
3012 31
1834 1834

*15 20
754 812
11 n

.25 33
18 18
3012 3112
1034 1214
*9 15
*18 38
*214 3%

758 758
2134 22
1214 1412
29 29
*18 14

3918 41%
978 11
14 15

*12018 1344
2914 33
79 80
8 812
* 38 78
*218 334
142 143
*78 85
2018 22
*_ 238
2754 2934
*212 5
*13 17
*2018 25
15 1638

*17 24
49 493*
*3112 40
33 33
818 83
1184 13
*8 10
*17 28

38 %
bs 58

4212 4514
1514 1678
2214 2234
*30 100
8 8
*3% 6
*2618 33
9254 98
*6514 66
61/4 612
*9 14
73* 814
*7% 10

312 414
712 8

*312 4
*1012 1034
25 25

*100 ----
712 734

*73 80
2712 28
13 13
*3 4
6212 64
*214 213
1514 1638
*512 6
312 358
812 812
*858 9
*8 9
*10 20

$ per share
9934 104
*9018 94
47% 48
28 3114
45 45
2818 29
*8612 90
*15 24
1014 1014
55 55
36 37
71 72
3 314
1478 15%
*77 82
2914 3118
*4 434
14 1478
234 278
414 4%
912 11
2514 2514
17 1814
26 2614
2518 2518

*16 2934  
2214 2214
84 89

I 3012 32
*714 10
11 115,

*1412 10
*1018 13
2414 2514
*8 14
1514 1514
3018 3012
16 1712
15 15
78 8,8

1112 1112
*___ _ 30
17 1718
2912 3012
104 1112
912 913
•18 32  
214 214

7 712
2018 2012
1218 1314
28 28

14 14
364 405,
9 1018

*1058 15
12018 12018
281z 31
*7812 85
734 814
*3 8 7 8  
*218 334
140 142
*78 85  
20 20%
*_ 238  
2738 2854
*212 5  
*13. 17
*2010 25
*11 15

*17 24  
46 48
*30 40
*30 33
8 018
1112 12
*8 10  
16 17
% 38
*12 34
4058 44
1434 1514
*2012 22,8
*30 50
734 8
*358 6  
*2618 33
9014 9412
653* 65%
6 6
*9 14
7 712
*718 1135

*37 414
712 712

314 312
1012 1012
*2334 2978
*100 ____

718 712
73 73
27 27
13 13
3 3
5913 6314
2 214
1414 15%
*512 6
314 312
Ps 8
8 8
734 8

*10 20  

Shares
25,450

400
2,100

64,175
500
500
10
100
400
400

10,9001
6001

2,2001
26,200

100
50,300
1.0001
3.800'
3,800
10,000
15,000

900
8,200
1,800
500

400
5,200
4,500
200

2,700

10,100

100
600

18,400
100

7,000
400
100
600

7.900
4,600
500

200

3,200
1,500
7,200
2,600
200

354,500
2,4001
1,300
100

25,800
1,8001
2,900

100,
2,6001

16,100

69,500/ 
I

6001
3131
50

I
2.800,
100:
200

7,100
4,045

300
3,700
400

43,500
9,2001
500
100

2,400

34,850
1,250
1,900
200

6,400
300

600
1,800

1,900
500
200 

15.200
70

1,390
600
100

13,300
1,800

163,900
300

18.200
2,000
200
700

Railroads Par
Atch Topeka dr Santa Fe_100

Preferred 100
Atlantic Coast Line RR100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn 68 Queens Tr_No par

Preferred No par
Bklyn-Manti 'I'ran v t c No par

Preferred v t c No par
Brunswick Ter&Ry Sec No Par
Canadian Pacific 25
Caro Clinch & Ohio stpd-100
Chesapeake & Ohio 25
Chicago Great Western__ _100

Preferred 100
Chicago Milw St Paul & Pao__

Preferred 
Chicago & North Western_100

Preferred 100
Chicago Rock Isl & Paciflo_100
7% preferred 100
6% preferred 100

Colorado dr Southern 100
Consul RR of Cuba pref 100
Delaware & Hudson 100
Delaware Lack & 18'estern_50
Deny & Rto Or West pref _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred.. 100
  Gulf Mobile & Northern_ _ _100

Preferred 100
Hudson & Manhattan__ _100
Illinois Central 100
RR Sec stock certificate,- _

Interboro Rapid Tran v t c_ 100
Kansas City Southern_ _ _ -100
Preferred 100

Lehigh Valley 50
Louisville & Nashville_ _ _100
Manhat Elev modified guar100
Market St Ry prior pref _100
M1111112aD01/8 & St Louis. _ _100
Minn St Paul .888 Marie 100
Mo-Kan-Texas RR____No par

Preferred 100
Missouri Pacific 100

Preferred 100
Nat Rys of Mexico 2d pref_100
New York Central 100
N Y Chic & St LOUL1 Co_100

Preferred 100
N Y & Harlem 50
N Y N H & Hartford___100
Preferred 

N Y Ontario de Western -100
N Y Railways pref Vs par
Norfolk Southern 
Norfclk & Western 100
Preferred 100

Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria &Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

First preferred 50
Second preferred 50

St Louls-San 1'rancisco__100
First preferred 100

St Louis Southweitern 100
Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 1081
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power .8 Paper_No par

Preferred 100
Abraham & Straus____No par
Preferred 100

Adams Express No par
Preferred 100

Adorns Millis No par
Addrelsograph Int CorpNo par
Advance Ituraely new _ No par
Air Reduction luc_.  No par
Air-way Mee A oplianceNo par
Alaska 'uneau Gold Min_10
A P w raper Co No par
Allegnany Corp No par
Pref A with 330 warr__ _ _100
Pref A with 540 warr _ _ _100
Pref A without warr___-100

Altegheny Steel Co No par

S per share
9712 Oct 5
8758 Sept 24
47% Nov 20
28 Oct 5
45 Nov 20
26 Oct 6
86 Nov 5
1712 Oct 1
612 Oct 16
60 Oct 8
31 18 Oct 5
6712 Oct 5
23, Oct 5
11 Oct 6
79 Nov 11
2312 Oct 6
31z Oct 5
12 Oct 5
2 Oct .5
358 Oct 5
9I2Nov 20
2514 Nov 20
17 Nov 17
26 Nov 20
25% Nov 20

20 Nov 11
20 Sept 22
84 Nov 20
2912Sept 21
9 Oct 7
1054 Sept 21
1312 Oct 5
12 Oct 9
20 Oct 6
814 Oct 5
1458 Oct 5
27 Sept 10
16 Nov 20
15 Oct 29
7% Oct 6
814Sept 21
30 Nov 18
17 Nov 20
29 Nov 1(1
914 Oct 6
71  Oct 20
14 Apr 18
2 Oct 2S

514 Oct 6
18 Oct 6
10 Oct 6
24 Oct 6

18 Oct 1
3654 Nov 20
9 Nov 20
14 Nov 19
120 Oct 5
29,8 Nov 18
79 Nov 19
514 Oct 5
1 4 Oct 6
2% Nov 13

112 Oct 5
75% Oct 28

z1914 Oct 5
114June 1

2738 Nov 20
4 May 1
1318 Oct 5
1814 Oct 29
14 0016

16 Sept 30
45 Sept 14
33 Nov 19
33 Nov 13
612 Oct 5
712 Oct 5
7 May 27
15 Oct 5
32May 21
12 Oct 2

4058 Nov 20
1434 Nov 20
2214 Nov 19
32 Nov 9
512 Apr 29
312 Oct 2

195* Oct 13
9014 Nov 20
6312 Nov 17
5,2 Oct 5
10 Oct 5
58* Oct 6
512 Oct 5

314 Oct 8
612 Oct 1

218 Oct 6
5 Oct 7
21 Oct 8
100 Jan 8
7 Oct 5

72'8 Oct 15
2218 Jan 14
10 Oct 2
2 Sept 19
52 Oct 5
154Sept 22
7 Jan 2
5 JUDO 3
314 Sept 21
758 Nov 20
8 Nov 20
7 Oct 29
2012 Oct 15

6 Per share
20338 Feb24
10814 Apr 13
120 Jan 23
87% Feb24
8012 Feb 27
6654 Feb 26
11312Mar 9
136 Feb 20
1338June 20
64'4500e 27
139% Mar 2
9414 Feb 11
912 Feb 10
45,8 Feb24
102 Apr 30
4012 Feb 10
77  Feb 10
2712Ju1y 7
8% Jan 23
1538 Feb 10
4512 Feb24
116 Mar 18
6512 Jan 27
101 Mar 24
90 Jan 28

43 Jan 9
4212 Feb24
157% Feb 25
102 Jan 8
451  Feb 10
394 Feb24
4512 Feb 27
4012 Jan 5
8934 Feb24
2714 Feb 17
75 Jan 9
4412 Feb 17
89 Feb24
61 Jan 23
34 Mar 2
45 Feb 2
84 Feb
61 Jan
111 Feb
39 Feb 2
22 Feb 1
54 Jan 12

1112 Feb 10

263  Jan 20
85 Jan 16
4234 Feb 16
107 Feb 11

12 Jan 5
13214 Feb24
88 Feb 11
94 Mar 9
227 Feb24
9478 Feb24
1195, Feb24
1378June 26
2 Feb 27
814 Jan 9

217 Feb 26
93 Mar 31
507  Jan 27
7 Mar 23
04 Feb 10
912 Jan 9
85 Feb 10
9214 Feb 25
80 Jan 8

80 Jan 9
9712 Feb 11
46 Jan 5
47 Jan 16
6284 Jun 27
78 Jan 27
3312 Jan 9
50 Feb24
132 Jan 12
218 Jan 12

10912 Feb 11
6578 Feb 10
83 Feb 10
100 Jan 14
1514 July 10
177  Feb 17
62 Feb 9
20518 Feb24
87 May 18
26 Jan 9
51 Jan 9
195, Feb24
20 Feb24

147  Feb 9
315, Feb24

1414 Feb 26
52 Feb 26
39 Aug 13
10612May 4
2312 Feb24
92 Apr 6
3312 Aug 29
23% Feb 2
113, Mar 17

10938 Feb24
1038 Feb24
2018June 4
9 Aug 17
1284 Feb24
5918 Feb 25
59 Feb lb
5512 Feb 25
4614 Feb 20

$ per share
168 Dec
100 Dec
951/4 Dec
558 Dec
7014 Dec
50% Dec
10611 Dec
44 Dec
818 Dec
5318 May
5518 Dec
83 Dec
5% Nov
3514 Dec
92 Dec
32% Dec
454 Dec
12 Dec
414 Dec
754 Dec

2312 Dec
101 Dec
4514 Dec
92 Dec
81 Dee

4018 Dec
30 Dec
13018 Dec
691/4 Dec
2518 Dec
2218 Dec
27 Dec
26 Dec
51 1)ec
1018 Nov
553  Nov
347 Dec
5554 Dec
58 Dec
2018 Jan
34 Dec
53 Dec
40 Nov
84 Dec
24 June
13 Dec

14 Oct
814 Dee

147  Dec
60 Dec
2038 Dec
79 Dec

14 Dec
10518 1)ec
73 Dec
75 Dec
152 Dec
673, Dec
106% Dec
324 Dec
1 Oct
418 Dec

18112 Dec
83 Feb
4232 Dec
31 Dec
53 Dec
112 Dec
76% Dec
90 Dec
9112 Oct

4812 Dec
73 Dec
4412 Mar
46 Dec
3954 Dec
6212 Dec
1713 Dec
35 Dec

12 Dec
I. Dec

88 Dee
4612 Dec
15 Dec
85 Dec
4 Dec
718 Oct
44% Dec
16612 Dec
8214 Jan
1114 Dec
39 Dec
10 Dec
11% Dec

7% Dec
23 Dec

8 Dec
36 Nov
21 Dec
102 Nov
1914 De
8018 Dec
21 Oct
4 Dec

_ ......
8712 Dee
6% Dec
412 Jane
6 Dec
584 Deo
3614 Dec
3712 Dee
843  Oct
40 Nov

S per share
24212 Mar
10854 Sept
17512 Mar
1223, Mar
84% July
8412 Mar
11614 June
112 Feb
1578 May
6612 May
7888 Mar
98% Sept
3358 Apr
5214 May
105 Oct
513, Sept
175  Mar
5232 May
263, Feb
45/4 Feb
8978 Feb
140% June
125% Feo
1103, May
10418 Mar

95 Feb
62 Apr
181 Feb
153 Feb
80 Mar
6354 Feb
6738 Feb
6212 Feb
102 Mar
4612 Feb
9814 Mar
533, Mar
13654 Apr
77 May
393, Mar
85% Mar
70 Apr
84% Mar
13812 Apr
4212 Sept
2512 Feb
218 Apr
35 Feb

663  Apr
108% Mar
9812 Mar
14512 Mar

11 July
19254 Feb
144 Feb
11054 May
324 130D
12818 Mar
13512 Mar
1714 Mar
418 Jan

3312 Feb
265 Feb
9212 Act
147 Feb
197  Apr
868, Mar
24% Mar
1041 Ayr
101 May
99 Apr

12134 Feb
14112 Feb
53 Feb
57 Feb
11878 Mar
101 APT
7634 May
9154 July
1212 3 eh
28 Feb
127 Feb
13654 Jan
101 Mar
145 Apr
151, Mar
311j Jan
79 Feb
24254 Mar
8838 Sept
6782 Apr
8914 Apr
36 Mar
38 Mar

301k Mar
5312 Mar

4218 Apr
8612 Apr
66 Apr
11018 Aug
37,8 Mar
94 Sept
32 Mar
3434 JUDO

__
15538 June
30 Mar
21, J"

1512 Feb
3,514 Mar
107% Feb
9934 Apr
9514 Feb
72 Apr

• Bid and asked priaa. no sales on this day. a Ex-dividend and ex-rights. o 60% stook dividend paid. s Ex-dividend. y Ex-righte.

vik
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday I Monday Tuesday Wednesday Thursday FridayNov. 14. Nov. 16. I Nov. 17. Nov. 18. Nov. 19. Nov. 20.

S per share
8614 89%
120 120
1778 18
*1078 1178
1612 17
8% 83
2018 201
*53 57
•112 2
*6,3 7
*2118 221
9212 921
8018 811

*13214 136
1258 12%
5012 5518
•814 934
3512 3512
7% 712

834 91
*4 101d *1274 14

• 1378 1414
u 53 53
O 27 27
ul 43 43
0 *512 5,4
U *218 212
C *12 16
0. *5158 52

*1434 1514
8,2 834
*58 34

••••. *312 5
II 1238 13
O 5912 59%
• 24% 2518

O *212 3,2
O 8% 834
• 36 36
U) 1% 1%

19 1918

w ▪ *68 70
U) *57 59
_ *57 58

9 934
ta *212 3
I 1312 1378

35 35%
4n *35* 538
•** *38 12
X 22% 221
1- 2918 3138

*104 110
.., • *71 75

33 33
0 *101 103
W 12 58a 118 118
C 9% 938
O *91 100
0 *41% 42%
IA 4814 4913
CC *100 10434

*6 7
1**
O 1373* 13914
z 8738 89

88% 90%
• •115 118

*40 49
o •85 90
O 3412 36
1- 34 34
40 *8478 87
I,. 528 514
O 25% 26

•78 18
Z *4 9td .312 412
tit *33 40
z 1614 1778

*1314 14
W *2018 2034
X *7 10

1334 13%
3412 3412

O *1% 112
Z 34 73

CC▪ 934 934
O 4% 418
O *6 6%

3% 4
411 1212 1212
• •1012 17

•15 18
M. *1713 22
• 1314 14
gg 2912 2912
0 •851s 88
43, 512 512

6
 122 127

.24 I%
*74 1
*1% 212
2% 3
9 9

"57 58%
*100 102
3 3
7 714
19% 1973

*66 74
4814 48,4
*9878 9912
4612 47
*412 534
*6438 6714
18 4 18%
3012 3034
28% 2914
*91 94
•1114 1318
*101 20
*8712 103
2418 2512
5612 5612
*12 24

•234 5
4814 4912
13 4 13%
*34 1
1073 114

$ per share 5 per share
8412 8938 8512 8914
120 120 *11918 120
1773 18 1778 1818
*1078 117  *1073 1178
*1614 17 1658 17
8 814 8 9
20 20% 20 20
51 51 *5114 55
*112 2 *112 2
6 6 *5 778
2118 2114 *2118 2214
9214 9212 *93 931
78,4 8158 7938 8114

*13214 136 *13214 136
1258 13 1253 1234
50 51 50 50
.814 038 *814 84
36 38 36 36
*6 814

8% 9,4
*4 10
1278 12%
1358 1412
5178 5178
27 27
42 4214
534 534
*218 3

*11 16
5118 5173
14% 1538
8,4 858
.33 34
*312 5
1233 12%
59 59
24 2412
.212 3
8 8%
36 36
1% 134
18% 1913

66 66
*57 59
57 57
912 10
212 212
1312 1414
3614 3614
*378 538
*32 12
2212 2212
2838 3114
10334 104
71 71
*3212 34
*101 103

38 1,
1 113
914 10
90 91
41% 4178
47% 4812

*100 10014
.8 7

135 13878
86 87
85% 89

*11634 118
*40 45
•85 90
3312 35
•31 37
84% 8478
558 553
2514 2514
*58 138
*4 9
*353 412
*28 40
1612 1712
*1314 14
'20 21
*7 10
13% 1358
*34 35
112 112
4 84

914 938
*4 414
.512 652
*Ai 4
12% 1214

•1012 17
•15 18
•1714 20
13 1378

•25 2534
88 88
*538 5%

12114 127
"4 118
"4 78
•134 212
3 3
814 9
57 57

.100 102
3 3
7 714

*1934 19%
'66 74
48 4818
*99 9912
*41314 50
*5 534
64,4 84%
18 18%
3018 3078
2838 2978
91 91
•1114 1214
•10 20
*8712 103
2412 2434
57 57
.% 34
*258 5
48% 49,2
12% 13
.34 1
11 11,4

.5% 8

852 914
*4 10

•13 14
1338 14%
*5058 52
26 2612

'40 4214
*512 6
214 2,4

*11 16
52 5233
1412 14%
814 8,4
*58 34

*312 5
1238 1238
59 59
2312 24
*2% 212
8 814
34 35
158 1%
1834 19%

*6478 68
*57 59
38 58
914 9%
*212 

3

1314 13%
*3514 3612
*318 5%
.32 12
22% 221_
2814 30
104 104
71 71
*33 34

*101 103
14 12

1 118
9 913

*8512 100
4173 42
49 50%
100 100
*8 634

13512 138%
8612 86,2
86% 8934

'117 118
*40 45
*85 90
33 35
*3212 36
'83 85
*512 6
25 26
*58 1%
*4 9
*312 4
*28 40
15% 1718
1314 14

"20 2012
"7 10
13% 13%
3412 3412
1% 1%
34 34

912 912
4 4
*518 6
334 334
11% 12
•1012 17
•15 18
*1712 21
1314 13%

•25 29
*88 89
5 5

123 128%
•54 118
%

*134 212
2% 3
81s 914

*5214 5612
99 100
*212 4
7 714
1934 193

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

5 Per share per share 3 per share
8418 874 8222 8633
120 120 *11938 120
1734 1818 1734 18

*1078 127 '1078 1278
1614 1634 '16 1634
*814 10 *814 10
1958 20 .1814 1918

*5114 55 *5112 55
2 2 112 112
*5 678 '5 678
2134 2134 21 2113
*93 9312 93 93
7614 80 7514 777

*13214 1358 *13214 13558
1258 1314 123 13
50 5012 *451 50
4214 838 814 814
36 36 357  36
*61s 8 *612 8

214 812
*4 10
*1234 1312
13 1414
5034 5034
26 26
41 41
512 512
212 212

'11 16
5118 52
1414 1412
8 8%
*58 34
*312 5
12 1238
59 59
2312 2414
*214 212
7 7%

'29 34
1% 2
18 19

64 66
*57 5818
57 57
914 9%

*2% 3
1318 1314
35 35
*3% 538
.22 12
2218 2218
2412 2818
102% 102%
*6118 71
33 33

"10114 103
38 12
114 1%
912 912

*8512 100
4112 42
48% 49
*9814 100
*8 8%

13412 137%
8514 8714
86% 883
117 118
*40 45
*8114 85
3212 34
3212 3212
83 83
5% 5%
24% 2514

58 133
*4 9
*3% 4
*28 3712
1414 15,2

*1212 14
2018 2018
*612 10
1312 1312
3434 35,4
138 13s
7 7

9 9
418 418
*518 6
.312 4
"12 13
•1012 17
*15 18
•1712 2013
13 13%
*25 30
88 88
*5 5%
118,2 126
.38 118
04 78
•134 212
2% 2%
8% 9
54 54
98,2 98,2
*212 3
7 713

1912

'66 74 66 66
48 48 4834 4834
993 991 '9918 9914
47 47 4412 47
*4 53 *4 5
*64% 6778 *6414 8738
1878 203 1918 2052
30 31 30 3034
2814 2958 2758 29
•887/1 92 89 89
1013 1058 9 10

•10 20 *10 20
8712 8712 *8712 103
2334 2618 25 25
56 57 57 57.12 24 .12 84
*25* 5 *252 5
49% 51 4834 501213 1412 13 1334
04 1 .34 1
1078 11381 11 1114

814 873
"4 10
"13 1314
1278 13%
*50% 52
2514 26
4112 4113
512 512

•218 214
•11 16
51 5112
1412 1412
7% 8
34 34

*3% 5
1138 1138

•59 59%
22,4 2312
•214 212
8,4 7
30 32
1,4 172
1778 18%

• 65 65
*57 59
*57 59
9 9%
*288 212
13 1314
34 34
•313 4
*as 12

*22 2478
24 25%
102 102
"59 70
'3212 34
*101 103

12 12
114 1,4
572 212
.2522 100
40% 4018
47,4 48,4
•9878 100
6 6

13312 13634
85 86
86 88

*117 118
•40 44
85 85
3114 3234
*2958 36
*7978 83
5% 5%
2314 243
4.38
*4 9
312 31

*28 371
13,4 141
1212 121

•20 2014
"6 10
1314 131
34 39
1% 1%
34 As
812 91
4 4
•512 55
*312 4
1112 111

•10% 17
•15 18
•1713 21
1212 127
*25 30
"86 87
5 51

116 121
•5s 1
"4 7
1% 13
234 27
8% 87
4913 50
*9838 102

212 21
1378 718

1912 191

66 66
47 481
*9913 9914
44 44
*4 41

•6334 6434
184 20
2913 29%
2713 28%
90 90
•914 1018
*10 20
.8712 103
2414 25
*55 5733
•12 34
*258 5
4812 49%
1234 13
434 1

1034 11

OI'2 4
11934 11934
1714 17,4

•1078 1278
16 16
814 814
1738 18
5112 51%
•112 2
5 5
21 2112
9212 9212
7314 7612

*13214 136
1134 1212
*4518 50
*7% 9,4
35 3512
•612 8

Shares
180,400

600
6.400

1,300
800

3.300
140
200
30

1,700
150

224,400

2,300
580
100

1,000
100

77 84 13,800
"4 10
*1212 13 100
1114 1258 82,500
498 505 600
24 258 3.200
*40 4214 600
"538 534 800
•218 214 500
13 13 1,900
49 51 2,700
145* 145* 1,200
78 77 10,700
% 34 300

"313 5  
•1138 111 1,300
59 59 1.300
2134 2333 4,500
•214 21  
65 67 5,800
29 29 280
2 2 1,400
17 18 17,200
63 65 600
"5618 5812  
*5612 57 300
814 918 19,000
2 214 800
12 1278 11.200
33 33 1,200
2% 3% 500
38 38 100

*22 2478 160
24 2512 55,800
9914 10078 700
*59 69 300
*3212 34 200
•101 103  

*38 12 9.000
*118 134 2,500
834 912 2,800

*8512 100 30
39 39 800
4518 4734 3,200
9913 99% 200
512 6 1.100

13114 13414 261.158
835* 8434 3.200
8334 8612 43,600
117 117 300
*40 44
*8618 94
30% 31,2
2958 29%
*80 83

512 512
224 24
*58 34
*4 9
"312 4
"26 37%
1378 1412
12 12
18 20
"6 10
51273 1312
37 37
132 112
84 72

9,4 958
*334 4
•513 538
34 312
1112 1112
•1011 17
•15 18
'1713 21
z1134 1258
*25 30
"86 87
5 5

104 11514
'58 118
*34 78
•112 212
2% 3
813 8%
49 49
•98% 102
212 212
612 7
1912 1912

*68 75
45 47
98% 9872
45 45
4 4
83% 63!,
1818 19%
2814 2912
2578 27i2
90 90

918
•10 20
"87% 103
2312 23,4
*5814 57,3
•12 34
*258 5
4734 4914
12% 1272
*34 1
1038 10%

Indus. & Miscell. (Con.) Par
Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers hffg____No par
Alpha Portland Cement No par
Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10

Preferred 50
American Beet Sugar __No Par
7% preferred 100

Am Brake Shoe & Fdy _No par
Preferred 100

American Can  25
Preferred 100

American Car & Fdy„-No Par
Preferred 100

American Chain No par
American Chicle No par
Amer Colortype Co Yo Par

Am Comml Alcohol___No par
Amer Encaustic Tiling-No Par
Amer European Sec's_ _No Par
Amer dr For'n Power- _No par
Preferred No par
26 preferred No par
$6 preferred No par

Am Hawaiian 88 Co 10
Amer Hide & Leather_ _No par
Preferred 100

Amer Home products-No par
American Ice No par
Amer Internal Corp_- -No Par
Am LFranCe&Foamite_No par

Preferred 100
American Locomotive_No par

Preferred 100
Amer Mach & Pd! new-No Par
Amer Mach & Metals_No par
Amer Metal Co Ltd___ _No par
Preferred (6%) 100

Amer Na; Gas pref____No par
Am Power & Light Yo Par

Preferred No par
Preferred A No par
Prat A stamped No par

Am Had & Stand San's, ..No Dar
American Republics_  No par
American Rolling Mill 25
American Safety Riaor.No par
Amer Seating v t c No par
Amer Ship A COMM-- _No par
Amer Shipbuilding new_No par
Amer Smelting & Refg_No par

Preferred 100
6% cum 2d pref 100

American Snuff 25
Preferred 100

Amer Solvents & Chem No Par
Preferred No par

Amer Steel Foundries_ _No par
Preferred 100

American Stores No par
Amer Sugar Refining 103

Preferred 100
Am Sumatra Tobacco__No par

Amer Telep & Teleg 100
American Tobacco new wl25
Common class B new w 1_2
Preferred 10

American Type Founders  I00
20 Preferred 100

13,600 Am Water Wks & Elec_No pa
400 Corn vol tr vas No Par
100 1st preferred 

1,000 American Woolen 100
6,600 Preferred 100
  Am Writing Paper etfs_No far

Preferred certificates__ _ _100
200 Am Zinc Lead dt smelt_No par

Preferred 25
102,500 Anaconda Copper NI Ining_50

300 Anaconda Wire dr Cable No par
500 Anchor Cap No par
  Andes Copper Mining_ _No par
1,300 Archer Daniels MIdI'd_No par
3,800 Armour & Co (Del) pref___100
2,700 Armour of Illinois class A _ _25
2,900 Class B 25

2.100 Preferred 100
600 Arnold Constable Corp_No par
  Artloom Corp No par

500 Associated Apparel Ind_No par
2,400 Assoc Dry Goode No par
  Associated Oil 25
  ALI 6 dr NV 1 SS Line___No par
  Preferred 100
13,100 Atlantic Refining 25

100 Atlas Powder Vo par
50 Preferred 100

2,400 Atlas Stores Corp No par
154,700 Auburn Automobile No par
  Austin Nichols No par

100 Autosales Corp No par
20 Preferred 50

17,700 Aviation Corp No par
4,100 Baldwin Loco Works __ _No par
250 Preferred 100
160 Bamberger (L) & Co pref-100
360 Barker Brothers No par

10,200 Barnsdall Corp class A 25
410 Bayuk Cigars Inc No par
20 First preferred 100

3,500 Beatrice Creamery ao
400 Preferred 100

1,100 Beech-Nut Packing Co 20
200 Belding Hem'way Co__No par
200 Belgian Nat Rys part prat__

113,100 Bendix Aviation No par
6,000 Best & Co No par
63,414 Bethlehem Steel Corp_No par

400 Preferred (7%) 100
500 Blaw-Knox Co No par
  Bloomingdale Brothers_No par

10 Preferred 100
5.700 Bohn Aluminum & Br_ _No par
1,200 Bon Aml class A No par
  Booth Fisheries No par

let preferred 100
38,800 Borden Co 25
8,900 Borg-Warner Corp 10
  Botany Cons Mills clam A _ _50
14,000 Briggs Manufacturing_No par

PER SHARE
Range Since .fan.t .

On Oasis of 100-share lots.

Lowest. Highest.

$ per share
68 Oct 5
11418 Oct 3
14 Oct 5
8 May 27
13 Oct 6
5,8 Oct 5
17% Nov 20
51 Nov 16
112June 15
4 Oct 6
21 Nov 19
9214 Nov 16
7158 Oct 5
13413 Oct 5
9 Oct 5
40 Sept 16
612Sept 21
3114 Oct 6
5 Oct 5

5 Oct 1
334 Oct 1
9 Sept 21
1058 Oct 5
4514 Oct 8
24 Nov 20
40 Oct 6
41zSept 22
1 Sept 21
818 Oct 5
37 Oct 6
1012 Oct 6
6 Oct 5
12June 1
213 Oct 22
8 Oct 6
59 Nov 16
16 Oct 5
114 Oct 5
5 Sept 21
21 Oct 31
1 Oct 29

1412 Oct 5

60 Oct 2
5618 Oct 26
54 Oat 28
7 Oct 5
2 Nov 20
10 Oct 5
27 Oct 5
2 Sept 30
14 Oct 9

20 Oct 5
1934 Sept 21
9812 Oct 6
61 Oct 29
28 Oct 6
100 Oct 10
%Nov 16
1 Sept 17
734 Oct 5
7014 Oct 3
36 Oct 6
3412 Oct 6
90 Oct 5
418 Oct 5

12118 Oct
7114 Oct
7434 Oct
112 Oct 14
43 Oct
75 Oct 21
2314 Oct
22 Oct
75 Oct
334 Oct
2018 Oct

58 Oct
3 Sept 23
234 Oct 1
23 Oct 6
1258 Oct 6
12 Nov 20
13 Sept 22
514 Oct 6
8 May 18
20 Oct 1
1 Oct I
11 Oct 1

8 Oct 5
312 Oct 5
4 Oct 30
318 Oct 6
934 Oct 3
914 Oct 5
1038 Oct 22
18 Oct 10
913 Oct 6
2038 Oct 28
78 Oct 15
5 Oct 2
8412 Oct 5
%Sept 25
34 Oct 5
14 Oct 1
211 Oct 2
614 Oct 1
36 Oct 6
9811 Nov 18
134 Oct 5
434 Oct 6
1912 Nov 19

66 Oct 28
37 Oct 6
9313 Oct 9
3713 Oct 1
134June 1
624 Oct 1
1258 Oct 5
2438 Oct 5
2258 Oct 29
75 Oct 1
8 Sept 22
15 Oct 24
85 May 15
2034 Jan 2
49 Oct 30

12Sept 19
212Sept 30
37 Oct 5
934 Oct 6
84 Nov 5
814June 2

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

5 per share
18234 Feb 24
126 Apr 7
4234 Feb 26
1878 Feb 9
23 Mar 21
2934 Feb 19
6234 Feb 13
6614 Feb 26
434 Jan 9
17% Jan 9
38 Feb 24
12438 Mar 10
12934 Mar 28
15213 A or 30
3834 Feb 24
86 Mar 18
4334 Feb 24
48% Mar 20
2114 Feb 27

1413 Feb 18
16 Mar 2
33% Feb 24
LI% Feb 24
100 Mar 20
794 Feb 25
90 Feb 26
1038 Jan 9
8 Mar 31
30 Apr 6
64 Mar 20
3153 Feb 9
26 Feb 26
113 Jan 9
15 July 3
3034 Feb 28
8434 Mar 6
4334 Mar 19
7 Mar 2
2384 Feb 24
8918 Feb 5
39% Jan 20
644 Feb 26

102 Mar 27
84 Apr 9
85 Apr 4
2112 Mar 20
1233 Feb 27
3738 Feb 20
68 Feb 20
9 Feb 13
138 Fen 27

42 Jan 6
5812 Feb 24
1384 Mar 27
10234 Mar 12
4214 Mar 10
11078July 22

412 Feb 16
1113 Feb 24
3114 Feb 20
113 Feb 20
4314 Mar 10
60 Mar 25
10813 Mar 16
1118 Feb 13

20134 Feb 26
12834 Apr 14
132 Apr 14
132 May 5
105 Jan 18
1104 Feb 28
8034 Feb 26
8084 Feb 26
107 Mar 19
1178 Jan 12
40 JULY 30
4 Jan 23
18 Feb 20
834 Feb 26
4513 Aug 23
4314 Feb 27
2814 Mar 10
36 Feb 21
194 Feb 27
18 Feb 4
72 Jan 7
412 Jan 6
34 Jan 7

47 Jan 6
9 July 3
1012 Feb 26
2878 Feb 10
2958 Mar 20
31 Feb 18
39 Jan 7
5313 Jan 21
2353 Feb 24
54 Feb 11
9978 Jan 18
1311 Feb 10
2954 Apr 14
214 Mar 30
212July 2
5 Feb 27
64 Mar 2
2778 Mar 19
10413 Mar 19
107 Feb 11
10 Jan 2
1412 Feb 26
33 Jan 19

90 Mar 5
81 Mar 19
111 Mar 16
62 Apr 9
6% Aug 21
8034 Jan 22
2511 Feb 24
46% Mar 19
7038 Feb 26
12378 Mar 6
29 Feb 21
21 Nov 9
95 Jan 9
as Aug 15

36614 Apr 15
3 Feb 20
1714 Feb 20
7612 Mir 20
3034 Feb 27
834July BO
2234 Mar 25

$ per share
17014 Dec
12054 Dec
3114 Dec
1112 Dec
1612 Dec

4512 NOV
6014 Nov
24 Dec
8 Dec
30 Dec
118 July
10438 Dec
14014 Jan
2418 Dec
70 Dec
27 Dec
35 Dec
1578 Dec

9 Nov
8 Nov
17 Dec
25 Dec
84 Dec
63% Dec
73 Dec
512 Dec
118 Dec
813 Dec

461/ Dec
244 Dec
16 Dec

Is Dec
7 Dec
1814 Dec
6814 Dec
2934 Dec
3 Dec
134 Dec
80 Dec
20 Dec
3818 Dec

$ per share
343 Apr
12614 Apr
68 MM
4214 Mar
31% June

90 Dec
7411 Dec
7434 Dec
15 Dec
518 Dec
28 Dec
524 June
5 Dec
12 Dec

35 Dec
3711 Dec
131 Dec
9338 Dec
3573 Dec
10012 Jan
2 Dec
534 Oct
234 Dec
110 Dec
364 Dec
3914 Dec
95 Nov
5 Nov

17033 Dec
984 Dec
9914 Dec
120 Feb
95 Nov
1034 Nov
4738 Dec

Nov98 
Vs Nov
1552 Nov
138 Dec
1018 Dec
358 Dec
2634 Dec
25 Dec
19 Dec
24 De
1038 De
1318 De
60 De
234 No
14 No

2514 Nov
34 Dec
434 Dec
20 Nov
19 Dec
30 Dec
33 Dec
48 Dec
1653 Dec
42 Dec
97 Nov
734 Dec
60341 Nov
133 Dec
7s Dec
12 Dec
253 Dec
1938 June
84 Dec
103 Dec
8 Nov
83s Dec
23 Nov

89 Dec
62 Dec
10114 Mar
4634 Nov
218 Dec
7614 Dec
1414 Nov
3038 Dec
4713 Dec

11234 Dec
23 Oct
1613 Dec
95 Dec
1534 Nov
5913 Oct
1 Oct
514 Dec
6018 Jan
15 Nov
34 Dec

1218 Oct

1/3;Mar
6634 Jan
12 Jan
45 Mar
54% Mar
128 Feb
15613 Apr
15078 Oct
824 Feb
116 Jan
8278 Apr
5114 Apr
22 Oc t

33 Jan
3078 Mar
5913 Mar
10134 Apr
111% Apr
100% June
101 May
3338 Mar
7 Apr
3478 Apr
6934 Mar
4178 Mar
5538 Apr
4 Ain
35 Feb
105 Jan
1184 Mar
45 Sept
1412 July
5113 Feb
116 Feb
95 Mar
119% Apt

107 Mar
8778 Sept
8912 Sept
3934 Apr
37 Mar
10078 Feb
6738 Apr
2612 Feb
338 May

5413 June
7911 Apr
141 Apr
10338 Aug
4378 Jan
112 Sept
2212 Mar
3314 Mar
5214 Mar
116 Feb
5511 Apr
6978 Mar
110 Apr
2634 Feb

274% Apr
127 Sept
13078 Sept
129 Sept
14134 Apr
114% July
12475 APT

10815 Oct
2014 Feb
44% Feb
9 May
44% Feb
1778 Feb
79% Jan
8112 Apr
5314 Feb
51% Apr
3714 Apr
2914 Apr
8278 June
818 M4r
4% Mar

65 June
1334 Ain
20% ALT
4618 Mai
5012 Apr
51 June
80% Jan
6514 Feb
51% Apr
106 Mar
106 Mar
87 May
26334 Apr
7 May

10113 Mar
25 mar
978 Apr
38 Feb
116 Jan
11012 Feb
20% Mar
34 Mar
68 Feb

101 July
92 Apr
10914 Sept
70% Jan
888 Jan
85% Mar
57% Apr
5614 Apr
11014 Apr
134 May
4111 Apr
29% Apr
104 Oct
69 Apr
78 Apr
5 Mar
3314 Jan
9038 May
5018 Mar
5 Mar
2538 July

• Old and asked prism; no Gala on Ma day. e Ex-dividends p Ex-rlitbills

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



3432 New York Stock Record-Continued-Page 3

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since an 1.

On basis of 100-share lots.

PER SHARE
Range for Prelims

Year 1930.Saturday
Nov. 14.

Monday
Nov. 16.

Tuesday
Nov. 17.

Wednesday
Nov. 18.

Thursday
Nov. 19.

Friday
Nov. 20. Lotoest. Highest. Lowest. Highest.

$ Per share
1,11 1414
*114 112
*634 8

•94 95
*37 38
434 434
6 6
*914 10
*91 95
34 318
434 47
*5 54
7 7
1418 1412
194 1912
70 70
*95 0734
*78 1
*214 23*
*614 7
173* 183*
69 69
11 11
*12 68

---- ---
.478 5
*914 101
1813 19
*2018 22
*734 91
2712 271
4518 48
*8212 84'2
1434 1518
*17 2

•____ 15
.618 712*634
*4 413
*3 31
*15 1714
17 17
612 63*

*65 80
1878 2014
*334 4

•25 28
3178 33
*72 76

65* 658
254 26
*5 6
103* 1018

•15 16
*1012 10%
1112 1178
16 164
11g 114

*10 12
*1912 21

*,--- 10434
118 120
.5012 5173
35 354
•9418 95
97 1014

*80 85
*9 1014
•114 12
453 4634
2178 23
*89 90

1255 i238
29 30

.2012 22
*77 80
2158 22
*73 88
*99 994
1112 1134
513 053
7812 79
154 1518
10 10
1014 104

•25 27
56 56

64 7
1314 1314
7213 7438
9934 9934
112 115s

12 12
23* 23
*34 1
713 734
14 Da

*5312 54
3812 3912
614 614
2814 2878
15 158
712 778
14 134
50 5238

*12518 135
45s 458

•24 25
*1034 1212
414 414

17 17
234 234
304 3012
*683* 72
*24 3
*12 34
234 234

*Id 194
---- ----
34 35
*38 3918
95 95
2 24
*3 34
*1212 13

612 912
*312 11
1434 147
133 133
*1218 1312
1638 1612
02538 26%

$ Per share
1312 1312
114 114
314 418

9112 9214
*36 37
*412 512
578 578
94 914

*914 93
3 31g
434 478
514 512
*614 7
137 143
*1834 19
*6512 684*6558
95 95
73 %
218 238

614 64
1734 1812
*68 75
11 1112

12 4
---- ----
412 478
*9 912
1812 183*
1958 2018
*734 914
*2834 3018
4413 4814
8212 8212
1514 1512
*112 3
14 14

8
4 4
314 314
1434 143
17 17
6% 534

*65 80
18 1034
*4 41
*25 271
3212 321
•72 741
6 658
2313 2514
*5 6
*1012 113
157 157
*103* 1034
*1112 12
164 171g
1 11

*10 12
*1912 21
*98 1043
1167s 11913
5174 52
35 35
*9418 95
10 10

.80 85
*9 101
*1118 12
45 478
2158 23
89 89

1234 123-4
*2812 30
.2012 22
•77 777
213* 22
*73 88
*99 9912
1114 1134
512 553
78 78
1434 1478
10 10
•1018 1212
*25 284
*56 654

*64 8
13 1333
72 7412
9912 100
1114 12

12 13
*218 213
34 34
714 74
•1 114
5312 5438
We 3878
6 6
28 2818
13* 13*
712 734
15* 13*
50452l

*12518 135
44 412

*24 25
*1034 1234
*4 5

*171s 1812
234 234
30 30
*683* 72
3 3
.18 34
•212 234
*15 1934
---- ----
35 35
37 375*
*9338 100
2 2
27 3
123* 127*
614 614
*312 11

*143* 1514
133 1334
•121g 13
21534 1614
*2578 2634

5 per share
*11 13
114 114
312 312

*9218 94
*36 38
*412 512
534 578
918 918

*914 93
278 3
45 47
534 6
*614 634
14 1414
1834 1834

6712
*95 96

7s %
13* 2

*512 71
1818 19
*68 75
11 11'4
.38 1

--- --
412 4%
*9 9'z
183* 1878
*19 20

812 81
*2634 301
4534 4878
*80 841
1514 1612
*112 3

*____ 15
6'2 678
412 412
3 3

*15 16
.1812 17
*612 6%

*65 80
18 193*
37 4

*25 2658
'332 3258
72 72
*6 62
2312 2413
.5 558
*1012 11
*15 16
105* 10%
1112 1134
164 178
.1 114
*10 12
.1914 20
*98 10434
11812 122
*5112 523*
3512 3512
*914 9434
*10 1118

80 80
*9 1014
1118 1118
4514 4734
2112 2238
90 90

Hit li
*2812 30
*20 22
*77 7778
2114 2212

.73 76
9913 9912
111z 1214
538 538
77 77
•14 148
97 104

*1018 11
*25 27
*50 58

*612 8
1314 1314
713* 7438
9914 100
11 11

13 4
213 218
*34 1
714 712
1 1

53 53
364 33
*614 7
28 283
13* 15
78* 734
18 134
5112 5334

*128 135
5 51g

*24 2434
*1034 1234
*4 5

•17 1734
*212 3
2812 30

•1383* 72
•212 3
*12 34
212 234

•15 1934
---- ----
35 35
374 3712
*92 100
2 24
*234 3
124 1212
6.18 63*
*312 11
*15 1512
133 1334
*1218 13
153 157g
2514 28

h per share
*11 13
*114 112
414 534

8934 91
*36 38
434 434
534 534
9 913

*91 93
3 3
44 434
54 518
614 614
137 14
*184 2012
*66 68
.95 96
% %
158 134

•512 71
1714 187
*68 75
108 11
*38 1

-___ _
458 __45
812 84
1812 19
19 19
*8 84
*2634 301
4418 47
*8034 841
15 154
*112 4

•____ 15
46% 712
4 4
*24 31

.15 153*
164 1678
*64 634

.65 80
1512 1758
4 4

*25 27
*32 3212
72 72
512 534
2312 2434
e5 6
1012 101
*15 16
•1058 103
1114 11'2
1618 17
1 1

*10 12
1914 1911

*10012 10434
11812 12012
*5112 523*
35 3512
94 94
912 10

*__ -- 85
104 1012
1238 1238
4412 4612
2114 223s
*89 91

His -1-i3-4
*284 297
*20 22
77 77
2114 2258
*73 76
*99 9912
11 1134
514 512
7612 764
*14 148
934 1014
10 1018
25 25
*56 58

'3612 8
1314 1314
7113 7314
99 10012
11 1153
4 12

*2 212
34 34
7 714
114 114
5014 51
3673 3734
*614 612
28 28
*112 13*
74 734
158 15
50 5212

*129 135
434 58*
24 24
1034 1034
4 4

17 17
*212 3
2814 29
6834 6834
*212 3
*13 48
*212 234
1812 1812
---- ----
35 35
3734 373
05 95
2 218
234 234

123* 125
6 614
*312 11
15 15
13314 13314
1212 1212
154 16
2534 2618

3 per share
.1014 1278
*114 112
5 5

*90 93
*36 38
*412 5
6 618
8% 858

*91 92
3 3
4% 4%
*5 6
*614 612
135  14
*1734 1812
66 66
*95 96
% 78
13* 18*

*534 7
174 173
•68 75
1034 11
.38 1

---- ----
4 438
814 9
1814 1834
19 19
712 734

*2634 3018
4314 4534
8438 8438
14% 1534
*113 4

*____ 13
46 718
*34 4
*24 312
*15 16
*16 17
514 64

•65 80
14 1612
37 37
25 25
32 32
*70 72
54 538
2312 244
*5 558
*1012 1034
*15 16
*1058 1034
1114 1114
1534 Ws
1 113

*10 12
19 19

*10012 10434
118 120
*5112 5233
343* 3478
94 94
9 973

*--- 85
9 9

•1112 12
4412 47
2114 2214
88 89

i238 1-212
28 28
22 22
74 76
215* 23
*73 70
*99 9912
11 1158
518 57*
76 76
*14 143

93* 10
1018 1018
25 25
*56 58

634 634
1318 1318
7118 7313
98 9912
*104 1138

12 12
*2 212
34 34

634 7
us 11

50 5014
3658 3818
614 614
2718 2718
112 158
74 734
113 158
494 5114

*129 135
4% 434
234 25
*1034 11
4 4

*1634 1812
*212 28
2814 283*
71 7134
*212 234
•12 28
*212 234
•15 18
---- ----
*3412 36
3714 3712
*9114 95
18 2
234 234
1218 1212
534 534
*31 11
*14% 1514
134 134
*124 13
16 1614
*2514 26

$ per share
*1014 1212

114 114
•358 5
88 90
*36 38  
*412 5
534 534
9 9

*91 92  
278 278
413 47s
*5 534
614 614
133* 138
*1778 18
*6513 6812
90 95
78 7s

15 1%

*812 7
157 17
• 68 75
1034 11
38 38

---- ----
4 414
8 8
1712 18
1918 1918
73* 73

*2634 3012
3812 4314
*80 8412
144 1514
18 153

•___ _ 13
618 618
312 312
212 212
15 15
*16 1678
•6 68

*65 80  
133* 15
*334 37
*22 23
3114 32
*70 72
5 5
2112 2312
5 51
1012 30'2
15 15
104 1058
11 11
1434 154
1 1

*10 12  
19 19

*10012 1044  
113 11814
513* 513*
3334 343*
*93 9312
84 10

•____ 85
*9 11
11 12
425s 45'z
2012 215*
88 88

____
1178 12's
*24 2978
*21 22
72 72
22 23
73 73
99 99
1012 1114
5 514
76 7612

.14 1478
94 934
10 10
2434 25
56 56

*612 8
13 1314
89 7112
*98 100
*1034 1114

12 2
*2 2%
34 34

612 67
11 118

49 49
36 374
6 618
27 27
112 112
7 712
1% 158
48 5012

*129 135  
412 4%

*23 24
1034 1034
*334 5

1634 17
2% 212
274 2934
*6858 74
*212 234
•5* 88  
212 212
16 16
---- ----
35 35
23714 3714
*92 95
1% 2
2I2 27
12 12
513 578
•311 11
147 15
133 133
1212 1212
1512 1512
*2514 2534

Shares
100
700
270

2.200

500
1.600
1,600

2,600
5,000
2,100
300

7.700
200
30
40
700

1,600

100
19,300

10
3,500
700

--
3600
1,000
8,400
900
500
100

329,70
80

7.700
100
65
600
700
300
70
700
900

37.100
400
100

1,200
70

2,200
8.300
400
700
40
200

4,876
155,700
4,000

300

19,000
1.700
2.400
200

2,400

100
500
800

21,700
44,600
1,000

3:000
500
50
90

5,700
100
30

23.600
51,700
1,300
300

14,100
700
600
130

500
1.800

89.100
1,800
2,600
2,400
200

1.300
3.900
1,400
2,500

22,950
1.200
2,100
2,100
18,500
2,100

27,100

2,400
400
200
400

700
400

1,900
50
100

900
40

------
700
800
200

17.900
3,900
1,100
2,000

500
900
300

3,700
800

Indus. & Miscell. (con.) Par
BrIftsa & Syratton No par
Brockway Mot Truck No par

Preferred 7% 100
Brooklyn Union Gas___No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 10
Preferred (7) 100

Budd (E (3) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach_No par
Bush Terminal No par
Debenture  100

Bush Term Bldgs pref 100
Butte St Superior Mining...10
Butte Copper & Zinc 5

Butterick Co NO par
Byers & Co (AM) No par

Preferred 100
California Packing____No par
Callahan Zino-Lead 10
Calumet & Arizona Mining_20
Calumet & Hecia 25
Campbell W & C Fdy_ _No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminls el A No par

Preferred A 50
Case (J I) Co 100
Preferred certificatee 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 Asso_No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Produets_No par
7% Preferred 109

City Ice & Fuel No par
Preferred 100

Checker Cab No par
Chesapeake Corp No par
Chicago Pneumat Tool_No par

Preferred No par
Chicago Yellow Cab No par
Chickasha Cotton 011 10
Clilldn Co No par
Chrysler Corp No par
City Stores new No par
Clark Equipment No par
Cluott Peabody & Co No par

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Palmollve-Peet No par
6% preferred 100

Collins & Allman No Par
Preferred non-voting 100
Colonial Beacon Oil Co_No par
ColoradoFuel&IronnewNo pa
ColumbianCarbony$cNopar
Columbia Gas & Elee_No par

Preferred 100
Columbia Graphophons 

Ctis of dwell 
Commercial Credit____No par

Class A 50
Preferred B 25
1st preferred (631 %)__100

Corn Invest Trust No par
Cony preferred No par
lst pref 634% 100

Comml Solvents No par
Commonwlth & Son No par
56 preferred series No par

Conde Nast Pubilcalm_No par
Cengoleum-Nairn Ino_No par
Congrese Cigar No par
Consolidated Clgar No par
Prior preferred 100

DO/230IFUM Indus No par
Preferred No par

Cense' Oas (N Y) No par
Preferred No par

Consoi Laund Corp No par
Consolidated Textile- _No par
Container Corp A vot No par
Clam 13 voting No par

Continental Bak el A _No par
Clem B No par
Preferred 100

Continental Can Inc__ No par
Cont'l Diamond Fibre_No par
Continental Ins 10
Continental Motors___No par
Continental Oil No pm
Continental Shares_ _No par
Corn Products Refining____25

Preferred 100
Coty Inc Na par
Cream of Wheat No par
Crex Carpet 100
Croeley Radio Corp____No par

Crown Cork & Seal____No par
Crown Zellerbaeh No par
Crucible Steel of Amerlea_100

Preferred 100
Cuba Co No par
Cuba Cane Produet,s No par
Cuban-American Sugar__10

Preferred 100
Cuban-Domin Sugar-No par
Cudahy Peeking 50
Curtis Publishing Co___No par
Preferred No par

Curtiss-Wright No par
Class A 100

Cutler-Hammer Mfg___No par
Davison Chemical No par

  Debenbam Securities___5 Soh
Deere & Co pref 20
Detroit Edison 100
Devoe & Raynolds A-No par
Diamond Match No par

Preferred 25

$ per share
8 Sept 30
34 Oct 6
24 Oct 26
8014 Oct 5
324 Jan 22
314 Oct 3
5 Oct 1
7% Oct 6
80 Oct 5
2 Oct 5
Co Oct 6
43  Oct 6
4 Oct 5
10 Oct 5
155  Oct 6
52 Oct 19
90 Oct 5
34May 7
14June 19
47  Oct 6

123* Oct 6
68 Oct 29
1014 Oct 29

14 Oct 15
x21 Oct 2
312 Oct 6
74 Sept 25
14 Oct 5
1734 Jan 2
514 Oct 1
25 Oct 14
3314 Oct 5
53 Sept 16
1112 Oct 1
112 Oct 7
1012 Aug 18
4 Sept 19
27* Oct 6
1% Oct 5
12 Nov 4
15 Oct 6
24 Jan 6

50 May 28
978 Sept 21
214 Jan 2
11 Jan 5
268 Oct 5
6613 Sept 30
314 Sept 21
1414 Oct 5
318 Oct 1
10 Oct 1
8 Sept 25
fIlz Oct 6
8 Oct 6
113  Oct 5
1 Sept 21
10 Oct 21
1634 Sept 21
95 Jan 28
974 Oct 5
491J Oct 16
28 Sept 30
8778 Oct 3
738 Oct 6

71 Apr 30
712.1une 6
1318 Oct 1
33 Oct 5
163* Oct 1
76 Oct 5
312Sep1 21
8 June
8 Sept 28
20 Sept 30
15 Oct 5
5511 Oct 6
1512Sept29
70 Oct 13
99 Oct 5
94 Oct 6
411 Oct 6
88 Oct 1
14 Oct 28
8% Jan 2
712Sept 21
20 Sept 30
46 Oct 7

334June 3
734 Oct 6

61. Oct 5
93 Oct 1
94 Oct 6
% Jan 2
2 Oct 30
Is Oct 3
314 Oct 6
34 Oct 3

40 Sept 30
3118 Oct 8
434Sept 30

195* Oct 5
118 Sept 21
5 June 2
14 Sept 30
3814 Oct 6
126 Oct 5
334 Sept 29
20 Sept 22
103* Oct 21
314 Oct 3

1634 Nov 20
2 June 2
22 Oct 6
46 Oct 5
2 Sept 21
laSept 30
2 Oct 1
14 Oct 30

18July 31
x29 Oct 5
35 Oct 5
85 Oct 9
1% Oct 5
214 Oct 1
12 Nov 4
4 Oct 5
158Sept 21
1378 Sept 21
112 Oct 5
11 June 17
1218 Oct 5
2214 Oct 1

$ Per share
2413Mar 24
514 Mar 2
26 Feb 17
12938 Mar 19
4512July 27
15 Feb 13
207* Feb 19
3478 Feb 10
114 Apr 21
54 Feb 25
13 Feb 27
154 Jan 30
23 Feb 26
3214 Feb 9
31 Feb 24
104 Jan 23
113 Mar 17
134 Feb 20
24J1ily 17

2058 Feb 26
6934 Feb 20
106% Feb 24
53 Feb 16
138 Mar 2

4338 Mar 17
118 Feb 24
165 Mar 25
45 June 25
25 Mar 24
16 Fob 28
3638 Feb 25
1314 Feb 24
116 Mar 21
5212 Feb 17
4 Feb 27
26 Mar 7
16 Feb 25
1438 Mar 2
1334 Mar 21
3734Mar 21
2534July 31
8148ePt 2

90 SePt 1
301, Feb 24
714 Mar 23
35 Aug 17
373  Feb 25
90 Apr 21
2314 Feb 7
544 Feb 24
1518 Feb 28
35 Feb 26
23 Jan 9
1234Mar 30
3334 Feb 10
2534 Mar 0
438 Feb 11

2278 Mar 25
3418 Feb 17
105 July 20
170 Feb24
5312June 4
5012 Mar 18
104413Mat 8
1711June 26

95 A111128
1012 Nov 18
1912June 27

11153 Feb 25
4558 Mang
10013131ar 18
1614 Mar 13
111* July 2
2314 Feb 26
3578 Feb 26
251j July 9
92 Sept 8
34 Mar 19
90 Jan 26
106 Aug 6
214 Feb 24
12 Feb 24
10038 Mar 16
3414 Feb 16
1434 Aug 21
3034 Mar 10
37114June 27
73 Mar 19

15 Feb 17
1878 Feb 17
109%Mar 19
s107 July 23
16% Mar 19
114 Mar 18
84 Jan 9
3 Jan 12
30 Feb 26
3% Feb 2
7718 Feb 27
6234 Mar 26
16% Feb 27
517  Feb 24
44 Feb 27
12 Feb 13
12 Feb 24
8658 Feb 17
1524 Apr 2
18 Feb 27
3412 Mar 11
195* Apr 11
84 Feb 25

38% Feb 24
678 Jan 12
63 Feb 11
106 Jan 3
57  Jan 8
253 Jan 8
534Mar 24
85 Jan 9
lh Jan 8
4878 Mar 19
100 Feb 7
11851 Mar 5
37 Feb 27
84 Mar 2
44 Jan 7
33 Feb 24
124 J1112 28
22 Jan 5
195 Feb 11
191 a Feb 18
23 Mar 6
2811Ang 24  

5 per share
154 Nov
158 Dec
13 Dec
9818 Dee
334 Nov
10 Dec
111/ Dee
21 Dec
10734 Jan
3 Dec
6% Oct
84 Dec
9% Des
183* Dec
214 Dec
97 Nov
108 Oct

78 Del
14 Dec

10 Nov
334 Dec
106 Dec
4114 Dec

53 Dec
288* Dec
734 Dec
10 Nov
304 Dec
164 Dec
74 Dec
294 Dec
834 Dec
113 Dec
22 Dec
lla Dec
24 Dec
94 Dec
3 Dee
3 Dec
1714 Dec
18 Dec
214 Dec

51 Feb
21 Dec
2 Dec
62.1 Dec
3278 Dec
79 Oct
143  Dec
324 Dec
7% Nov
2218 Nov
2013 Dec
104 Dec
228 Dec
1418 Dec
24 Dec

1513 Dec
21 Dec
9114 Jan
13314 Jan
4813 Jan
44 Dec
97 Mar
12 Oct

73 Jan
804 Dec

-6518 -Dee
303  Dec
90 Nov
718 Dec

-114 Dec
304 Dec
204 Dec
7814 Jan
21% Dec
80 June
89 Jan
14 Dec
74 Dec
864 Dec
314 Dec
54 Dec
1814 Sept
24% Dec
53 Dec
77 Dec
124 Dec
7814 Dec
9912 Jan

% Dec
54 Dec
2 Dec
16% Dec
2 Dec
62 Dec
43h Doe
034 Dec
374 Dec
24 Nov
734 Dec
84 Dec
65 Dec
140 Feb
74 Dec
2512 Jan
9 Jan
34 Dec

31 Dec
41 Dec

5018 Dec
10114 Dec
24 Deo
1 Oct
2 Dec
20 Dec
h Dec

8818 June
85 Dec
112 Dec
14 Dec
8 Dec
35 Dec
10 Dec
94 Dec
20 June
161 Dec
114 Dee

---- .  
-  

5 per share
3511 Apr
2214 May
85 ADr
17814 Mar
42 Feb
30% Mar
3178 Mar
43 Mar
117 Sept
1638 Apr
1458 Feb
43 Mar
74 AIM
5178 Mar
484 Mar
110 Mar
118 AIR
514 Jan
44 Feb

2938 Feb
1123* Apr
114 Jan
774 Mar
21g Feb
897 Jan
333* Jan
30 Mar
7538 Mar
3414 Mar
28% Apr
42 Mar
36234 Apr
132 May
7034 Apr
1378 Jan
75 Jan
2038 Oct
60 Mar
12 Sept
84% Arc
3012 May
84 May

69% July
6538 Jan
1578 Feb
4518 Mao
49 Feb
9834 Feb
677  Mar
8212 Mar
37 Mar
5578 Mar
32 Mar
324 Apr
67% June
43 Are
1314 Ara
4413 Apr
60 Apr
105 Apr
19138June
53 Mar
6478 May
104 Dec
354 Feb

92 May
208 Apr

199 liar
87 Apr
110 Apr
3738 Apr

403-4 -Apr
443* Apr
28 Apr
954 Sept
55 Mar
87 Mar
1024 Nov
38 APT
2014 Apr
10434 June
57 Mar
198  Mar
5678 Mar
598  Mar
80 Ma!

274 Mat
2814 Jan
136% Apr
1064 Sept

-2 Jan
221, Feb
812 Feb

521s Feb
7 Feb
947 Feb
718* Max
373* Apr
776  Max
814 Feb

30I1 Apr
An API

11153 Apt
15114 Oos
33 Feb
353* Mal
2918 Max
22 Jan

5953 Apr
184 Feb
9358 Mar
117 Mai
194 Map
7 Mar
9 Feb
ea% Feb
214 Yam
48 Jar
1264 MCI
12118 Mal
14% API
19% API
9012 Mal
436s Mal
80 Alp
241s Mat
25534 API
6214 Max

--
-.

• ind and &axed 1121001: UO 3111411 02 this day a Ex-Wvidend. Ez-dividend and az-r961141
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales STOCKS
for NEW YORK STOCK
the EXCHANGE.

Week.

PER SHARE
Range St see Jan 1.

On basis of 100-share lots.

PER SHARI:
Range fo Previous

Year 1930.Saturday
Nov. 14.

Monday
Nov. 16.

Tuesday
Nov. 17.

Wednesday
Nov. 18.

Thursday
Nov. 19.

Friday
Nov. 20. Lowest. Highest. Lowest. Mahal.

$ Per share
•918 oh
168 173
1234 13
57 58
.234 48
•10 1018
*98 102
*412 534
10638 10812

*126-- 
__ *126

10 10
6034 631s
10714 10714
.3.412 614
*54 568
334 3434
*99 100
178 178
48 518

1534 161
•75h 78
6513 67
37 38
*18 18
*34 1

*3212 35
•1091/4 110%
25 25
*534 6018
*64 6958
*20 2134
*334 4
•218 3
•13 1334
*14 2
*4 614
*612 714
*5414 _ __
*178 -2

•26 3078
*74 75

, *334 378

1 *234 278
I 6 61/4
1 .1034 2038
. 3312 3312
. *6h 612
1 *1612 22
j *98 99

1434 143
! 52 52
: 63 54
. 1/4 1/4

•58 1
: •1 21
' .1158 1512
I *88 95
1 712 71
1 1412 15
: 5 5

22 22's1
I 638 67
I 1914 lO7s
: 2 2

•23 26
• 438 58
! 4 4
.. 70 72'z
) 44 443
; 151/4 1534
) •174 18
3 *103 105
. 4 4
3 *4 434

814 814
I: 1958 1934
; 364 3512
• 3034 3114
i *111/4 n1/4
j 3738 38
• 234 234
" *251 26
j .2338 25
: .3412 35
. *9234 9334

261/4 2738
5 Nit 9312
: *8 11
c *312 4
3 17 17
3 60 60

534 618
6 3014 31
,.11 •100 11012

134 134
C .1958 191
3 181/4 181
C 11/4 11/4
3 14 1458
le *55 -- -

4 -418
b2 *37 38
U 734 8

66 69
712 71
2118 2l7s
10114 1011

678 7's•23 28
2534 2(158
72 72

8 8
•53 60
*134 2
278 3
*912 10
*414 412
10 10
36 36
*1514 18
3412 3434
1612 1612
834 8,

•86 91
2 2s
*1/4 h
81/4 858

38
.;247/1 28
*27 2714
3h 314
311/4 32
•12 1212

$ per share
9 94
1634 1718
1212 1212
x5658 58
*3 5
*10 10s
100 100
*412 534
10518 10712

-- 
__

*10 1014
6012 6234
107 108
*612 614

•54 5678
3334 3538
100 100
178 178
472 514

1513 16
74 75
64 6538
35 35
•18 28
*34 1

*3338 36
109 1091
244 241
*534 581
*64 69
20 21
312 312
.218 234
•13 1334
*4 2
*4 614
678 7

*5414 
_- 

__
2 2
29 29
*73 75
*334 378

234 234
6 688

•1634 18
3212 331
*618 612

*1613 22
*9812 99
*144 1512
5234 5312
6212 53
4 35
1 1
*1 212
1158 151
89 89
*7 71/4
1438 148
*Cs 51
2134 22
638 61/4
1834 1918
2 2
23 23
512 5
*334 4
70 70
434 44
1512 16
1738 173
105 105
.378 4
*4 5
*718 8
1914 201
34 35
2912 3114
111/4 114
3714 38
21/4 234

x213 26
*2378 28
34 3412

.921  9334
2634 2758
9112 92
*734 11

*312 4
17 1718
*5614 66
578 57
30 30

*100 11012
112 134

•18 1912
*18 19

114 11/4
14 143

.55 57
378 378

•37 38
*734 8
*65 73

714 71
2078 217

*101 106
7 7
23 23
2618 261/4
*70 72

1 *8 812
*53 60
*lh 2
27 3
912 9'2
412 41/4
10 10

•35 3512
*1514 18
3412 3412
161a 1612
834 912

*8512 91
2 31

*1/4 78
812 81

•____ 35
*25 28
•27 2714
314 314

*31 32
12 1218

$ per share
94 94
1718 1718
13 13
56h 5834
*3 31/4
*10 1018
*99 102
.412 534
10512 10812

.126 .
1014 -1- - 078
6114 6334
108 108
*612 614
55 55
3458 3714
*99 10078

158 158
478 5h

1538 157
7234 7234
63 63
3458 3458
.18 38

*84 1
331/4 3318

.10834- 
_

2412 2412
*56 62
*64 69
•20 2134
4 4
24 218

*13 1334
*14 2
*4 614
*612 7
*5414 

_- 
__

2 2
26 26
*73 75
*334 3%

*212 278
6 6

•1634 20
33 33
*(th 612

*1612 22
99 104
*1478 1512
*5334 54
5278 5334
32 35
*58 1

.1 212
*111/4 1512
•89 95
*7 714
1312 1478
•4 5
2112 2158
614 718
19h 233
2h 218

2438 2458
*12 68
*334 4

•6713 69
44 44
1534 1638
18 18
103 103

378 37
*4 434
•713 814
1918 1914
*35 3512
294 3058
nq 1115
3718 3834
21/4 234

*24 26
24 24h
•34 3512
93 93
27 2814
9118 911
1078 11

*3h 4
*171/4 23
*561/4 65
57 618
2912 2912

•____ 11012
112 158

1812 1812
18 1814
11/4 114

1414 1528
*56 57
338 334

*3614 3734
738 7o

•65 73
714 712

2114 217
*1011/4 106

7 758
*21 22
2614 2714
70 70

812
*53 60
•lh 2
3 3
912 10
438 412

1038 1038
•35 3512
*16 18
3414 35
16 16
8% 878

.8513 91
2 218
*1/4 h
81 9

*25 35
.25 28
27 27
31/4 312

•3114 32
121/4 1214

$ per share
9 918
17 17
13 13
563  58
•3 314
10 10
*99 103
*412 534
10118 10738
•12512 -
10 1018
59% 63
10734 10734
;612 614
*54 56%
3434 37
*9912 10078
.138 134
412 434

15 1512
71 723
6014 6212
34 3458

14 1
*34 1
32 321

•1084 - - -
-2412 2412

5618 5618
*64 69
*20 21
*4 5
*218 212

•1212 1312
*14 2
*4 61/4
6h 64

*5414 _ __
-2 2

•26 308
•73 74
312 334

*212 234
514 534

*1634 20
321/4 33
*618 612
*1612 20
*9834 105
*1478 1512
5334 54
5114 63
*14 88
*81 1
*1 212

.1158 1512

.89 95
*7 74
1312 1458
*4 4%
2114 2114
7 738
191/4 2018
*178 2h
•2312 26

*12 68
*334 4
6712 67'z
44 4438
151/4 16
1712 171

*101 105
37 37
4 4
714 71
184 1812
35 35
28' 30
114 1138
3758 377
213 284
25 25
*2312 2412
34 34
93 93
26 2734
*9218 9238
.1012 1078

378 4
•1714 2458
*5614 65
534 6
28 2818

•__- 11012
11/4 152
1812 1812
*1712 1812

114 11/4
14i8 1514
5614 5812
312 31/4
37 371
734 73

•65 73
718 714
2058 2154
101 10114
634 7

*21 22
2534 38
*67 70

812 858
*53 60
•lh 2
278 31
855 92
468 428
93 97

*35 36
3171 18
3478 35
16 16
834 8s

*8512 91
2 2
31/4 h
878 87(1

•25 35
•25 28
27 27
31s 31/4

*31 3178
12 12114

$ per share
.9 914
*1658 17
*1218 1314
5612 5712
*3 314

.10 11

.98 103
412 412

10058 10414
2512 _•1 

--934 10
59% 6134
10612 107
•513 614
54 5414
3438 3578
100 100
11/4 11/4
41/4 4h

15 151/4
*7014 7234
60 60
337 3478
*14 12
*31 1

*3212 331
*10834 --
2412 141

.56 62

.6078 69
*20 213
*4 41
218 24

*1212 1334
*14 2
*4 614
*613 684
6414 5438
.178 238
•26 30
73 73
312 31

*212 27o
413 5
1634 1614
3234 33
*618 612
*1613 20
9834____* 
*1438 1512
54 54
5112 5214
U 14
*8/ 1
1 1

*10 1512
.89 95
7 7
131/4 1414
*4 434
21 21
634 7
1914 1934
214 214
2313 2312

12 12
334 334
6712 6712
44 44
*1614 1638
*1714 1712
*102 105
312 312
4 4
.712 9
19 1938
341  35
2818 2938
1114 n%
3678 377
212 212

•2312 25
•22 24
3312 3414
9234 9234
258 27
9238 923
1012 1012

*312 4
1614 1712
*5614 65

51 534
2712 28

•____ 11012
11/4 11/4

1912 2014
.17 174

114 114
14 1438
57 57
312 312

*3618 38
71/4 734

*65 73
67 778
2012 2158

*19012 106
7 7
2112 211/4
2932 2534
*67 70

814 Pt
*53 60

134 13
3 3's
8 81
438 412
978 1014
341/4 35
1718 171
3414 35'8
16 1614
838 812

*8512 91
2 21s
338 1
*858 9
*25 35
•254 28
•27 271
318 31
31 31
*1214 13

8 per share
9 9
16111 17h
1218 121/4
55 57
*3 314  
*10 11
*98 103

414 414
9558 10058

_*12512 
.- -9% 978

584 6012
10612 10612
.512 614  
541 5412
31 348
*9934 100%

158 134
413 434

1412 1514
72 72
604 6012
334 3414

74 14
*84 1

3112 3112
•10834 _
*2318 11-12
56 56
*55 69  
•20 2134
4 4
*218 213
124 1212
*14 2  
*4 614  
614 612

*6314 _ _
•178 1
*2534 30
70 70
•34 334

3 3
4 5
1512 16
3018 32
.618 6'2  
*1612 20  
 •9834 105

1478 147
4312 5418
51 5114
*14 35
81 34

•1 2
*10 1612  
*89 95
*612 7
1318 1312
434 484
20 2034
614 634
1812 191
*178 24
24 24

2 12
312 358
654 6514
43 44
15 151/4
1614 1714

*102 105
334 334
*334 484
7 714
18 1818
3434 343
2738 2852
11I5 n%
363  3734
212 23
2312 2113
22 22
334 3438
*92 93
2518 263,341,900
9112 9214
778 8¼

31/4 4
*174 23
*5514 65
518 514
2512 2738

*--- 11012  
138 15s
20 2012
*17 1714

118 114
13 137
5612 5634
31/4 31/4
3618 3618
71/4 71/4

*65 73
713 77

2018 2034
•10012 106

634 634
20 21
25 2513
6534 67

Slz 82
*53 60  
*lh 2
278 3
8 818
4 41/4
10 1014
3414 3413
*151/4 171
3438 35
16 16
814 858
85 851
ha 2
•1/4 13  
81/4 81/4

*25 35  
*2438 28  
*27 2714
3 3s
3012 31
*1238 13

Shares
2,500
1,500
1.000
20,950Drug  

100
100
500

47,600
_ 
_- 

___
4,600

144,700
1,000

900
109,200

20
800

25,200

60,500
1,000
1,200
1909, 
4,100

400
200
000
200

200
1,100
200
10

3,903
80

1.200
300
60
300

1,200
4,700
800

2,900

360
300

1,700
4,400
1,000

20
50

200
300

6.700
400

4,100
12,200
11,500

500
90

200
1,300
700

5,300
9,300
2.200
12
900
300
800
47
700

255,900
mow
28,000
7,200
400

1.100
1,400
400

1,400
700

1,300
80
20

6,500
1,900

7,425
2,300
800

8,000
25,700

900
2,600
400

1,700
30

9,900
25,600

250
2,900
1,000

10.200
500

1,600

200
5,600
3,000
1,200
2,400
1,000
100

2,400
1,500
3,000
120

8,400

800

30
4,400
700
800

Indus. te Miscell. (Con.) Par
Dome Mines Ltd Vo par
Dominion Stores No par
Douglas Aircraft Co Ins No par

Ins No par
Dunhill International_No par
Duplan Silk No par
Duquesne Light let pref-100
EL182132/1 Rolling NI ill No par
Eastman Kodak Co No par
6 cum pre/ 100

Eaton Axle dr SprIng__-No par
E I du Pont tie Nem 20
6% 000-vot deb 100

Eitingon MUM No par
Preferred 634 % 100

Electric Autolite No par
Preferred 100

Electric, Boat No par
Eleo & Mus Ind Ala abaree---

Electric Power & Lt...._No par
Preferred No par
Preferred (6) No par

Elect Storage Battery-No par
Elk Horn Coal Corp-No par

  Emerson-Brant cl A __ _No par
Endicott-Johnson Corp_---50

Preferred 100
Engineers Public Serv_No par

Preferred $5 No par
Preferred (5)4) No par

E9uttable Office Bidg_No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corp_No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse No par

Preferred 100
Fashion Park Ansoo-No par
Federal Light & Tree 15

Preferred No par
Federal Motor Truck- -No par

Federal Screw Works...No par
Federal Water Serv A _No par
Federated Dept Storce-No par
Fidel Phen Fire Ina N Y__. _10
Fifth Ave Bus No par
Fllene's Sons No par

Preferred 10
Firestone Tiro & Rubber-10

Preferred 100
First National Storca-No par
Fisk Rubber No Pa

1st preferred 100
let pro! convertible 100

Florshelm 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) ol A_No par
Gamewell Co No par

Gardner Motor 6
Gen Amer Inveetors-No par
Preferred 100

Gen Amer Tank Car-No par
General Asphalt No par
General Baking A
$8 preferred No per

General Bronze No par
General Cable No par

Class A No par
7% cum prat 100

General Cigar Inc No par
General Electric No par

Special 10
General Foods No par
Gen'l Gas & Elec A___ _No par
Cony pre sec A No par

Gen Ital Edison Eleo Corp--
General Mills No par
Preferred 100

General Motors Corp 10
55 preferred No par

Gen Outdoor Adv A-No par

Common No par
General Printing Ink_No par

$31 preferred •
Gen Public Service_ - _No par
Gen Ry Signal No par
6% preferred 100

Gen Realty & Utllitlas_No par
56 preferred No par

General Refractories-No par
GenTheatresEuulp • t cNo par
Gillette Safety Rasor-No par
Cony preferred 100

Gimbel Broe No par
Preferred 100

Glidden Co No par
Prior preferred 100

Gobel (Adolf) No par
Gold Dust Corp • 1 e_ No par
$6 cony preterred----No per

Goodrich Co (13 F)____No par
Preferred 100

Goodyear T & Rub____No par
lst preferred No par

Gotham Silk lime No par
Preferred 100

Gould Coupler A No pa
Graham-Palge Motors.No par
Granby Cons BS 8m & Pr_ _100
Grand Silver Stores_ _ _No par
Grand Union Co No par
Preferred No par

Granite City Steel No par
Grant (NV T) No par
Gt Nor Iron Ore Prop- _No pa
Great Weetern Sugar_No pa*

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar_  No pa
Gulf Statee Steel No par
Preferred 100

Hackensack Water 25
7% preferred alms A 26

Hahn Dept Stores No par
Preferred 100

Hall Printing 10

$ Per Mare
621; Oct 1
11 Oct 6
10 Oct 6
4234 Oct 6
234 Nov 10
10 Sept 14
964 Oct 29
3 Oct 1
93 Oct 5
121 Oct 6
Vs Sept 24

5334 Oct 6
106 Oct 29
314 Jan 2
351  Jan 5
20 Oct 5
98 Sept 22
11/4 Oct 1
212Sept 21

1412Nov 20
0618 Oct 6
56 Oct 5
29 Oct 6

14 Aug 25
12Sept 22

30 Feb 10
10212 Apr 15
214 Oat 29
50 Oct 19
6014 Sept 28
1818 Oct 6
312Sept 21
2 Oct 3
12 Oct 21

12 Sept 18
4h Feb 25
6 Sept 28
5414 Nov 19
1114 Oct 6
26 Oct 7
70 Nov 20
3 Oct 1

234 Oct 26
4 Nov 20
1312 Oct 1
22 Oct 5
51/4 Oct 6
1514 Oct 23
8514 Feb 10
13 Apr 27
5014 Oct 5
41 Jan 2

14 Sept 9
4Sept 25
128%425

1812Sept 29
88 Nov 12
5 Sept 23
1014 Oct 6
318 Oct 5
18 Sept 21
5 Oct 5
134 Oct 5
112 Sept 29
2012 Oct 17

1/4 Oct
278 Sept 2
54 Oct
3812 Oct
958 Sept 2
1438 Oct
98 Jan
312 Oct
314May 2
eh Oct
17 Sent 2
25 Oct
2458 Oct
1118 Apr 2
3014 Oct
212 Oct
23 Oct
22 Nov 2
32 Oct
92 Nov
224 Oct
8434 Oct
514 Oct

314 Oct 6
104 Oct 1
4312Sept 30
438 Oct 6

2214 Oct 6
100 Oct
14 Oct 1
17 Oct
15 Oct
118 Nov 20
914 Oct
4514 Oct
3 Oct
3618 Nov 20
44 Oct
48 May
338 Oct
18 Oct
98 Nov
5 Oct
15 Oct
16 Oct
5712 Oct

334 Sept 30
50 Jan 26
1 Sept 18
l78Sep130
55  Oct
812 Oct 15
7 Oct
3112 Oct
1434 Oct
2534 Jan
12 Oct
53  Oct
8012May 2
11/4 Oct
14 Sept 10
6 Oct
32 Nov
24% Oct 15
264 Sept 23
25 Oct
251  Oct
11 Sept 18

$ Per share
z1312Mar 31
24 Apr 13
2114June 25
7834 Mar 20
814 Mar 19
148  Feb 9
1074 Aug 20
134 Mar 2
18534 Feb 24
135 Sept 14
2178 Mar 19
107 Mar 19
12434 Aug 28
1118 Feb17
69 Feb 18
7438 Mar 10
110 Jan 7
42 July 10
97 July 9

604 Feb 26
10818 Mar 20
9814 Mar 17
66 Mar 19
114 Feb 26
2h Mar 25
4538Sevt 1
115 Aug 26
49 Mar 12
87 Jan 27
91 Mar 12
3538 Jan 12
1234 Mar 17
81/4 Feb 24
25 Jan 7
3 Mar 20
13 June 27
2938 Mar 6
109% Feb 2
612 Feb 24
4978 Feb 26
92 Mar 25
71/4 Feb 24

1513 Feb 24
30 Jan 31
2718 Aug 27
6614 Feb 24
9 Feb 21
24 Aug 27
104 May 12
20 June 26
6618June 29
63 Aug 14
% Feb 24
3 Feb 7
312 Mar 3
354 Jan 3
10212 Mar 18
1934 Feb 25
6412 Feb 24
161211/41ar 9
3212 Feb 24
3838 Feb17
4314 Mar 23
6% Feb 25
60 Feb 26

238 Mar 23
778 Mar 19
88 Mar 12
7318 Feb 26
47 Mar 26
2538 Apr 14
114 Mar 14

912 Feb 16
13 Feb 24
2512 Feb 24
65 Jar 12
484 Feb 10
545  Fes 26
1218 Jan 27
56 Apr 13
812 Feb 21
7634 Mar 20
3534 Mar 6
50 Mar 21
10014Sept 2
48 Mar 21
1035, July 22
28 Jan 28

1014 Feb 25
81 Mar 19
76 Jan 9
23 Feb 26
8418 Mar 2

5 114 Mar 7
912 Mar 6

7 7418 Mar 10
1 571/4 Feb 26

1512 Feb 18
5 3824May 11
6 7678May 26
2 7% Feb 18

52 July 7
5 161t Feb 20
4 82 Aug 19
6 97  Mar 9
5 4218 Mar 20
4 11712May 19
5 2078 Feb 21
6 88 Feb 10
5 524 Feb 21
6 91 Feb 25

1318 Apr 1
72 for 2
63* Feb
612MaY

6 2258 Feb 2
2512 Mar 2

5 1878 Mar 2
5 46 May 1
7 2934 Feb2
2 42 Aug 2
5 2312 Apr
1 1178 Jan

9612 Jan
1 634 Marl

14 Jan
5 3712 Feb 2
6 80 Mar

3012 Mar 2
80 Apr

6 934 Mar 2
6 6378 Mar 3

1932 Mar 2

8 per share $
64 Jan
12 Nov

571/4 Dec
5 Dec
13 Oct
100 Jan
614 Dec

14218 Dec
12078 Feb
111/4 Doc
804 Dec
11418 Feb

218 Oct
35 Nov
33 Oct
10312 Oct
218 Dec

3438 Dec10312
99 Dec112
8434 Dec102
4712 Nov7914
4 Dec
38 Dec

367s Dec
1074 Jan116
367s Nov674
801/4 Dcc
8918 Dec104h
354 Dec
61/4 Oct
4 Oct
211/4 Dec
lh July
31 Dec
191 Dec
102 Jan
24 Dec
43114 Dec
85 Dec
512 Nov

10 Dec
174 Dec
1212 Dec
4214 Dec
678 Dec
18 Dec
89 Dec
151/4 Oct331
531/4 Oct8778
381/4 Dec

12 Dec
114 Dec
14 Dec
30 Dec
94 Dec
12 Decso%
3712 Dec10412
312 Dec

1814 Dec
1618 Jan
2412 Dec
24 Nov
50 Oct80

1 Nov
318 Dec
74 Dec
534 Dec
2238 Dec

-97 Dec
51  Dec
64 Dec
1314 Dec
36 Dec
30 Dec
414 Dec
1114 Oct
IR% Dec
37 Dec1838
38 Dec
2834 Dec
4018 June
89 Jun
311  Nov
9178 Dec
201/4 Dec6112

5 Sent
19 Dec
65 Dec
1234 Dec
56 Oct
10014 Jan

31 Dec
49 Dec
39 Dec
54 Dec
18 Dec
5614 Dec
414 Dec
39 Dec
7 Dec
6312 Dec
3 Dec
29 Dec
100 Jan
1514 Oct
62 Dec
351/4 Oct
7814 Oct

834 Dec
50 Nov
4 Dec
3 Dec
12 Nov
16 Dec
10 June
31 Dec
18 Dec
2638 Dec
1712 Dec
7 Dec
85 Dec
212 Dee
14 Dec

15 Dec
834 Dec
25 Jan
26 Jan
64 Dec
4512 Dec
16 Dec

per share
1038 Sept
801/4 AN

871/4 Mar
43h APE
19 Sept
1001/4 Oct
251 Jan
25514 Apr
134 Nov
3714 Feb
1451/4 Apr
123 Sept
1078 Feb
62 Feb
11478 Mar
1104 Jan
934 Mar

Apr
Apr
Sent
Feb

54 Mu
71/4 Jan
5958 Jan

Nov
Apr

10712 Mar
Apr

5014 June
431/4 Mae
3034 Feb
2712 Sept
97  Jan
3934 Jan
5012 May
11112 MaY
271/4 Feb
901/4 Mar
9834 Apr
1214 Feb

254 Sept
43 Mar
38 AIR
8934 Mar
104 Ayr
4012 Jail
10014 Sept

Jan
Mu

6138 Jan
512 Apr
21 ADO
MA API
527  Max
10012 Oct

mu
June

2818 Apr
50 Apr
5738 App
5512 Apr
118  Ave

May

734 Feb
1612 Feb
105 Apr
11178 Ayr
714 ADr

1-25 Jan
3812 Feb
3412 Mar
748  Feb
1091, Avr
61 Mar
95% Apr
12 Aug
6114 May

Apr
10612 Apr
448  Feb
591/4 APT
9814 Dee
544 Ain
1007, Sept

AM'

213, Apr
421/4 Mar
901e May
527  Apr
10678 Mar
115 1303D1
1938 Apr
100 Apr
90 Mar
10 Dec
10618 Jan
70114 Nov
2078 Apr
8212 Apr
38 Mar
10518 Mar
19 Feb
4778 Apr
1114 Aug
5812 Mar
10412 Mar
9678 Mar
10214 Apr

2872 Map
8212 r
1538 Apr
1338 Apr
597g Apr
52 Aln•
201/4 Feb
44 Aug
5032 Apr
43 Jan
251/4 Mar
342 Jan
120 Mar
28 June
4 Feb
80 Feb
109 Ayr
38 July
30 Aug
2314 Apr
864 Apr
8118 Mar

'Bid and asked pilaw, no sales on this day • Ex-dividend, • Ex-righte• S Ex-dividend..
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O .71
5 1578o .12
O 6112
Li .812
CC 312

*2034

O 34 34
Z 3012 3214

*107 10934
9) *10012 101
X *11234
0*1 118
O 1114 12

94 912
in 178 178

1352 14%
O ▪ *2412 28

534 .5%
• 8% 8%
w *37 3912
Id 1558 174
• 25 25
"- *10 1712
Li 15% 1578
• 21 21

*35 43
8 84

o 19% 2014
z 574 5878

*578 7
*218 214

O • *7 8
.82 85

sA 5 5
Li *21 25
...I *44 4458
et 234 2312
tn 9 918

*5812 60CC 59 59%
0 *12214 12712t1 *9I 2113
It 1912 1912

*2112 28
2012 2012
38% 3914
*79 80
378 4
*212 334
*4012 41
1414 1434

•89 94

1% 158
3838

25 25
712 8
25 25
*15 16
*6212 9112
1912 20
67 6714
*4 8
11% 12
114 114
*12 114
*212 3
*4 714
*8 812
*78 14
144 144

151312 14
214 214

*1758 17%
*112 2

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Nov. 14.

Monday Tuesday
Nov. 16. Nov. 17.

Wednesday Thursday Friday
Nov. 18. Nov. 19. Nor. 20.

$ Per share per share $ per share $ per share
•--__ 90 *____ 90 •____ 90 *____ 90
*74 75 *74 75 73 74 73 73
18 18 *173* 18 1734 1734 *1734 18
*114 112 *13* 2 13* 112 *112 112
*214 334 *212 354 3 3 234 234

*11 12 *11 12 *1114 12 *11 12
*112 178 14 112 178 178 *112 17
*75 85 *75 85 *75 85 *76 85
*9 10 *9 10 *9 10 *9 10
*33 37 *33 37% *33 374 *33 37
*98 101 100 101 101 101 *10018 101
•85 86 *85 87 *86 87 *85 87
*90 91 90 90 *88 898 89 89
*212 4 *212 4 *212 4 *212 4
1858 165* 1618 164 *18 1612 16 16
78 77 712 734 *8 958 8 8

120 125 126 13212 127 1304 126 132
334 4 *334 4 *378 4 334 378

• 59 604 *59 6018 *59 5912 59 59

2614 2738
553 5%

. 1834 19%
O 12% 1318
z 54 534
- *1,2 134
0 *24 212
91 307 3112
• 5018 5054
Li *3112 35
CC 512 512
a. 518 54
la *94 10
tgi *14 112

4% 5
** 112 134O.

•10 15
z 12212 125

5 51s
L. 24 2414

*72 1
17: *1312 8
ta 3058 313

26% 2712
5% 558
1812 19
1338 13%
512 512
112 112
218 218
3018 314
4814 50%
*3112 3434
54 512
*5 534
*9,4 10
118 118
*458 5
*112 134
11 11

123 126
*5 6

*2234 24
1 1
*612 8
3034 33,s

151_ *116 12214 *116 125
• 1518 1534 154 153
- 2514 2512 254 26,4

1- 6 6 534 534
LI, 1018 1034 97 1034
.J •96 98 *96 98

•17 22 *17 2134
16 4 4 *44 43
• 112 112 112 112

118 114 *118 112
I-. 1918 19% *1714 19,4
Z *634 7 634 64
- *40 4058 *40 405*
- 32 334 32 33
..1-1 4378 4418 4312 4334

2812 30 281s 30
75 70 71
1658 16 1634
1278 *12 121*
6112 6112 6112
9 *812 834
312 314 314

2112 21 21

26% 29
54 554
18 19
12% 1334
512 534
112 112
*2 214
2914 3112
48 5134
*3112 35

518 518
*5 6
*94 10
*1 114
*4% 5
*112 134
1012 1012
122% 12614
*5 6
234 2312
78 78

*612 8
32% 33%

2614 27
512 534
1712 1712
13 134
51% 534
112 112
2 2

*2934 30%
4514 48
*3112 34,2
454 5
5 5
*914 10
118 118
*4% 5
*112 1%
*9 13
11814 12414
5 5
2234 23
78 78

*6,2 714
3114 33

per share8 per share
90 90

73 73 73 73
1734 1734 *1754 1812
*138 112 *138 112
*218 3341 *24 334
11 11 11 11
112 112 *112 178
76 76 75 75
9 9 *9 10

*33 37 *33 37
101 101 *10018 104
85 85 81 8212
*8818 93 8818 88,8
•212 4 *212 4
16 16 *1534 16
8 8 712 712

126 12912 2121 1248
*334 37 354 384

59 59 1 *584 5834

2518 268 234 2812
512 553 518 512
168 1738 1514 18
1258 13 1218 1233
514 512 54 55
112 112 112 15*
2 2 *178 214

2912 304 28 2934
44 4512 3812 437

.3112 35 *3112 33
*412 43 418 412
54 514 518 518
918 97 9 912
*1 114 *1 114
44 478 *458 5
*112 134
1034 1034
11712 121
4% 4%
2212 224
1 1 78 78
612 612 612 612

33 304 313431

*116 125 *116 124 *116 124
14 1518 1414 15 1353 1412
255  27 25% 2612 248 2514
*533 6 534 534 514 514
10 1012 98 10 9 978
*98 97 9614 9614 9412 9412
•17 2134 19 19 17 18
418 418 418 48 418 418
112 112 112 112 •112 2

*138 14 138 138 *118 138
1714 1734 1678 16% 14 1512
*612 7 8 612 6 6
*40 40% 11140 405 40 40
31 32 3012 3158 3053 3114
•4312 4378 *4312 4378 4312 4312
283 2838 285* 2812 2858 2833
67 68 *85 74 *63 67
1512 1634 15 1614 1433 155*
*12 1314 *12 1234 12 12
*61 6412 61 61 61
812 833 *712 834 *712 834
*34 33 *3 314 *3 314

*2014 21 *2014 21 *2014 20%

34 34 3578 37 37,4
3034 3178 3038 317 2812

*107 10934 10934 109% *107
101 101 101 101 10012

*11334 *11234 ____ *11234
1 1 1 1 1

1112 1112 1012 1134 1134
*10 11 *934 11 10

134 17 134 17 134
15 153* 14 164 15
22 22 *22 28 *21
558 578 6 57s
878 9 878 912 834

*37 3912 3918 3933 39
1514 1678 153  1658 1318
2412 25 237 237 *24
10 10 10 10 10
18 16 *15 16 *15
2034 21 21 2112 2034
*35 43 *35 43 *35
8 818 8 84 778
1938 203 1912 204 19,8
58 59 59 6012 57

.58 7 *573 7
24 24 214 2,4
*7 712 *7 8
*82 85 *82 84
434 434 48 47
2134 2134 *22 23
434 43,2 4314 44

22234 2234 *2214 2273
9 9 8% 8%

25738 5858 *5658 5712
x5634 584 5634 57,1
*1224 12934 *12233 127
*20 2114 *20 2114
19 19 1812 1812
2112 2112 2112 2112
204 20% 21 2212
39 4038 3812 40
8038 8038 .78 80
44 414 37 418
*212 334 *212 3
4018 4012 *4014 42
144 15 1412 1518
*884 93 *8818 94

18 153 18 158
___- 385 3838
2412 245 2412 25
8 8 8 8

*22 25 2312 25
15 15 1514 1514
*6212 9112 *6212 9112
1914 1912 20 2034
6714 68 68 70
*4 5 *4 6
115* 12 11% 11%
11/4 114 *114 112
*12 114 *12 114
*24 278 *214 3
*4 714 *4 714
x8 8 *73* 812
*73 1,4 *78 114
1414 143* 1418 1414
1212 1212 *12 13
253 25* 214 238

•17112 184 1714 18
•112 2 *112 2

•116 122
1312 1418
2412 25,4
54 54
812 918

*92 95
*1512 21
*4% 414
112 112
118 I%

14 1412
*5% 6,2
*40 4058
30% 31,8
43% 4312
28 2818
*61 74
13% 14%
12 12

7,2 7,2
3 3
2014 2014

3712 37 3712 365* 37
3114 28 2938 2612 2818
10934 *107 10934 *107 1094
101 *10012 101 10012 10012

*11234 ____ *11234
78 1 3s 58

1134 1114 1112 1012 11
10 *978 10 97 97
173 134 13 112 134

1618 1478 1512 14 15
28 22 26 21 21
57 534 534 5% 58
914 84 9 818 834
39 *35 3812 *35 39
1434 1178 13 1178 13
25 24 2414 *2312 25
10 10 10 10 10
16 *15 1534 1534 1534
2112 2034 21 2038 21
43 35 35 3412 3412
818 734 8 733 778
1978 19 1912 18% 1918
59 57 58 538  5714

*573 7
*214 2%
*7 8
*82 84
*434 5
2012 21
43 43%
*2112 2234
8% 8%
5512 5612
5512 56%

*12238 127
*20 2114
18 184
20% 2034
22 22
37% 39%
78 80
4 4
*212 334
4038 41
13% 14%
*8812 92%

*138 1,14
38%

*2412 25%
*734 812
*22 24
*1512 20
*6212 9112
1918 20
67 8934
4 4
1012 1114
*114 112

12 12
218 218
.4 74
*738 812
*78 14

1418 1414
*12 13
•24 212
1634 1818
*112 2

58 57 *5 57
*214 23* 214 214
*7 8 *7 8
82 82 *82 85
33 5 333 312
19 19 *6 16
421/4 43 4112 4214
2234 2234 21 22
8 8% 8 84
5412 55 54 55
5434 5514 528* 55

*12238 127 *12233 127
*20 218 20 20
17 175o 101618 17
*2034 28 *2034 2112
22 22 2012 22
3712 404 38 3958
•78 79 *78 79
378 4% 37 38
212 3 •212 3

*4012 4114 3918 403*
1353 1438 1318 14
*88 93 88 9012

1•153 134
38%

24 2438
712 84

*22 2434
•1512 20
• 6912 90
19 19%
6612 6812
*4 412
10 10
114 11/4
% 33
114 218
*4 714
4738 814
•% 1
14 1414
1112 1134
*21/4 238
16 1658
*112 2

1% 158
38%

24 24
7 738
21 21
*1512 20
*6912 90
1814 18%
65 67
*4 412
9% 9%

*118 112
*12 14
*158 2
*4 714
•734 814
*78 1,8
1378 1414
11 1112
214 24
15 16
•112 2

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE.

Week.

Shares Indus. & MIseell. (Corn.) Par
  Hamilton Watch pref 100

50 Hanna pref new No par
500 Harbison-Walk Refrao_No par
300 liar tsnan Corp cleat B_No par
300 Class A No par
110 Hawaiian Pineapple Co Ltd_20
300 Hayes Body Corp No Par
200 Helme (G W) 25
300 Hercules Motors No par
  Hercules Powder No par

40 Hercules Powder 37 cum pf 100
400 Hershey Chocolate_  No par
400 Preferred No par
  Hoe (Ft ) & Co No par

400 Holland Furnace No par
1,950 Hollander & Sons (A). _No Par
5,900 Homestake Mining 100
1,600 Houdaille-Hershey el B No par
200 Household Finance part p8_50

8,900
4,700
3,400
13,000
11,500

800
400

4,935
12,100

2,700
4,200
600
200
800

2,700112 112
1012 1012 450
114 119 9,300
*5 514 600
22 2212 2,000

1,100
200

27,400

9,800
8,300
4,400

155,900
200
90
800

1,300
1,400
1,600
500
20

8,000
1,400
3,000
110

118,800
600
170
300
600
300

3,000
30,800

20
180

1,160
2,500
1,700
3,100
760
130

3,000
27,500

40
140,800

900
1,300

30
7,500
200

37,300
26,400
9,900

Houston 01108 Tex tern et88100
Vot tr etts new 25

Howe Sound No Par
Hudson Motor Car No par
Hupp Motor Car Corp 10
Indiana Motocycle_ _ _ _No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper___20
Insures:shares Ctfs Ino_No par
Insuranshares Corp of Del.....1
I ntercont'l Rubber___ _No par
Interlake Iron No par
Internet Agricul No par

Prior preferred 100
Int Hilliness Machines.No par
Internet Carriers Ltd_No par
International Cement_ No par
Inter Comb Eng Corp_No par

Preferred 100
Internet Harvester_ _ __No Par

Preferred 100
Int Hydro-El Sys cl A __No par
International Match pref_ _ . 26
Int Mercantile Marine etre_ 100
Int Nickel of Canada_ _No par

Preferred 100
Internet Paper pref (7%)._100
Inter Pap & Pow ol A __No par

Class B No par
Class C No par
Preferred 100

Lot Printing Ink Corp_ _No par
Preferred 100

International Salt 100
International Shoe_ __No par
International Silver 100
7% preferred 100

Inter Telep & Teleg__ _ _No par
Interstate Dept Stores_No Par

Preferred ex-warrants_ _ _100
I ntertype Corp No par
Investors Equity No par
Island Creek Coal 1

Jewel Tea Ins No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel prat  ICO
K C P & Lt 1s1 pf ear B_No par
Karstadt (Rudolph) 
Kaufmann Dept Stores.$12.50
Kayser (J) Co v t c. _ _ _No par
Kelly-Springfield TIre_No par
8% preferred 100
8% preferred 100

Kelsey Hayes Wheel___No par
Kelvinator Corp No par
Kendall Co pref No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par
Preferred 100

Kresge (55) Co 10
Kress Co No Par
Kreuger & Toll 
Kroger Oro° dr Bak___No par
Lambert Co NO par

100 Lane Bryant_  No par
1,500 Lee Rubber & Tire_  No par
  Lehigh Portland Cement___50

20 Preferred 7% 100
12,500 Lehigh Valley Coal_ __No par

500 Preferred 50
6,000 Lehman Corp (The) __ _No par
1,200 Lehu & Fink No par
6,500 Libby Owens Glass- ....-No Par
2,300 Liggett & Myers Tobacco__ 25
14,700 Series B 26
  Preferred 100

100 Lily Tulip Cup Corp__ No par
800 Lisna Locomot Works--No Par
600 Link Belt Co No par

2,100 Liquid Carbonic No par
43,700 Loew's Incorporated No par

300 Preferred No par
5,600 Loft Incorporated No par
200 Long Bell Lumber A...No par

1,200 Loose-Wiles !limit 25
43,300 Lorillard 25

200 7% preferred 100

400 Louisiana 011 No par
Preferred 100

1,600 Louisville 0 & El A__-No Par
2,000 Ludlum Steel No par
400 Preferred No par
300 MacAndrews & Forbes_No par
  6% preferred 109
4,600 Mack Trucks Inc No par
4,400 Macy Co No par
100 Madison Sri Garden-  NO Par

1,500 Magma Copper No par
300 MaIlLson (If R) & Co No par

1.380 Menet) Sugar 100
380 Preferred 100
  Mandel 13ros No par

100 Manhattan Shirt 25
  Maracaibo 011 Explor_ _No par
6,000 Marine Midland Corn 10
1,200 Marlin-Rockwell No par
600 Marmon Motor Car-  NO Par

5,500 Marshall Field & Co No par
  Martin-Parry Corp__ No par

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1930.

Highest. Lowest. Hitches!

Per share
94 June 18
73 Nov 17
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 Nov 7
533 Jan 2
81 Jan 8
3 Oct 1
5212Sept 30

19 Oct 5
4 Oct 6
1214 Oct 6
734 Oct 1
3% Oct 1
114 Sept 25
114 Sept 15

21 Oct 5
3812Nov 20
26 Oct 30
318 Oct 8
4 Oct 8
7 Oct 6
14Sept 1
4 Oct 16
118 Oct 15
7 Oct 5
92 Oct 5
312Sept 25
17 Oct 8

12 Oct 5
5 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
1% Oct 9
78Sept 25
4 Oct 1
912 Oct 7
6 Nov 18
40 Oct 6
2514 Oct 6
42 Sept 20
18 Sept 19
5514 Aug 5
1334 Oct 5
10 Oct 1
55 Oct 6
7i2Nov 2
2 Oct 5
1512 Oct 5

24 Oct 5
2612 Nov 20
105 June 19
gg Sept 21
11114 Oct 30

12 Oct 5
8 Sept 30
812 Oct 6
34 Oct 6
54 Oct 6
10 Sept 22
34 Sept 29
6 Sept 21
20 Jan
1014 Oct 5
23% Nov 17
10 Oct 5
1414 Nov 13
19 Sept 20
3312Sept 25
512 Sept 29
18 Jan 2
404 Oct 6

54 Nov 19
178 Oct 21
64 Oct 22
82 Oct 29
34 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% Oct 5
70 Oct 6
258 Oct 1
4 JIllY 10

3512 Oct 6
10 Oct 5
76% Oct 15

138 Oct 5
30 Aug 18
20 Oct 6
518 Oct 5

21 Nov 20
15 Oct 1
60 Sept 22
1534 Oct 5
53 Oct 5
2 Sept 21
74 Oct 2
73 Oct 5
38 Nov 19

114 Nov 19
3 Sept 15
6 Oct 5
IzSept 24

1218 Oct 6
11 Nov 20
113 Oct 1
13% Oct 1
114 Oct 20

$ per share
103 Jan 6
94 Feb 19
444 Feb 16
7% Feb 24
1058 Feb 9
4212 Jan 8
8 Mar 6

100 Feb 18
18 Mar 24

258 Mar 13
1012 Mar 10
1031 Mar 27
104 Mar 27

812 Mar 3
37 Feb 27
1914 Apr 8

13212 Nov 16
9% Mar 10
85 Mar 17

684 Feb 24
1418 Feb 24
2912 Feb 24
26 Jan 3
1318 Feb 24
434 Feb 27
4% Feb 11
86 Feb 24
182 Jan 3
, 71 Feb 27
11% Feb 24
938 Feb 24
12'i July 21
412 Feb 21

15 Jan 28
51/4 Feo 24
5114 Feb 24
17934 Feb 24
12% Feb 24
8212 Feb 10
4 Feb 2
30% Feb 16
604 Mar 2

14318 Mar 21
31 Feb 26
7314 Mar 20
1612 Jan 5
204 Feb 24
123 Mar 31
42 Mar 26
1014 Feb 26
6 Jan 26
412 Feb 26

4312 Mar 27
1614 Feb 26
694May 6
42 Feb 9
54 June 29
51 /gar 10
901s Mar 28
3834 Feb 24
2138 Feb 20
671:Mar 24
1812 Feb 24
914 Feb 24
31 Jan 14

5712 Feb 11
8034 Mar 19
126 Apr 10
12312 Mar 21
11512 Apr 9
7 Jan 5
18 Feb 16
2438 Mar 19
312 Mar 20
26 Mar 21
45 Mar 24
2934 Feb 25
1512 Mar 19
60 Apr 6
3112 Feb 24
41 Jan 9
2012 Jan 9
70 Jan 21
29% Aug 20
55 Feb 24
2734Mar 25
23512May 8
8778 Mar 19

1718 Jan 6
434 Mar 26
1834 Feb 25
10112 Feb 3

838 Jan 14
30 July 6
8938 Feb 24
3434 Feb 27
20% Apr 16
91 Feb 7
9134 Feb 24
146 May 13
2612June 30
3434 Feb 26
33 Feb 11
554 Feb 24
6312 Feb 18
99 Mar 19
813 Apr 24
4 Jan 8
54% Mar 25
2178July 20
10218 Aug 10

44 Feb 10
55 Jan 15
3538 Feb 28
19 Mar 19
.5214 Feb 17
25 Feb 24
10012 Apr 7
43% Feb 24
10514 Feb 27
712 Mar 24
27% Feb 24
434 Mar 2
5 Mar 25
12% Jan 8
8 June 16
12 Feb 25
334 Feb 14
2414 Feb 24
32% Feb 24
10 Feb 25
32% Feb 4
318 Jan 30

$ ver share
99 Jan
85 Jan
38 Dec
214 Dec
74 Dec
8812 Dec
278 Nov
774 Dec
134 Dec
50 Dec
1184 Nov
70 Jan
834 Jan
4 Dec
2614 Jan
5 June
72 July
4 Dec
49 Ma

2914 Dec
658 Dec
20 Nov
18 Nov
712 Dec
2 Nov
3 Dec
31 Oct
14714 Nov
68 Nov
633 Dec
5 Dec

112 flea
1114 1)ec
338 Dec
434 Oct
131 Oct

878 Dec
494 Dec
14 Dec
13 Dec
4514 Dec

133 Dec
184 Dec
524 Dec
15 Nov
1234 Dec

114 Dec
28 Dec
54 Dec
3% Dec
2 Dec

21 Dec
to Dec
55 Dec
31 Oct
4718 Dec
28 Dec
7512 Dec
1712 Dec
1458 Dec
5858 Dec
12 Dec
414 Dec
25 Oct

37 Dec
48% Dec
117 Dec
118 Dec
108 Jan
1418 Dec
14 Dec
2412 Dec
1 Dec
29 Dec
17 Dec
94 Oct
7% Nov
25 Dec
2018 Dec
38 Dec
1712 Dec
51 Dec
2818 Oct
39 Nov
20% Dec
1718 Dec
70% Nov

17 Dec
3% Nov
11 Dec
9838 Dec
414 Dec
1478 Dec
5134 Dec
21 Oct
1018 Nov
7612 Dec
784 Dec
12718 Dec

-1812 Oct
_

28 Dec
39 Dec
41% Dec
8558 Jan
212 Dec
3 Dec
404 Dec
8% Dec
7614 Dec
318 Dec
60 Dec
25 Dec
94 Dee
3434 Dec
20 Dec
93 Feb
33% Dec
8158 Dec
44 Dec
1914 Dec
134 Dec
12 Dec
54 Dec
5 Dec
618 Dec
134 Dec
1784 Dec
2114 Dec
44 Dec
24 Dec
24 Dec

per share
10518 Oct
98 Apr
7214 Apr
20 Feb
2314 Ma,
61 Feb
17% Apr
925. Feb
31 Apr
85 Jan
123% June
109 May
10834 June
2514 Feb
4114 Mar
12% Jan
83 Sept
29 Feb
68% Orr

11878 Apt
1184 Oct
41% Feb
8278 Jan
3658 Apr
17 Mar
28% Mar
124 Jan
2'39 Apr
98 Mar
30% Feb
1313 July

712 Apr
28% Apr
812 Apr
6714 Apr
19718 Mai
19% Mar
75% Ape
1412 Mar
78 Apr
11534 Aor

14812 Sept
54 Apr
92 Apr
33 Apr
4438 Apr
123 Apr
86 Apr
3118 Mar
22% Apr
18 Apr
88 Mat
5854 Apr
101 Apr
4534 June
82 Jan
119 Feb
1124 Feb
7718 Apr
40 Feb
80 Aug
32 Apr
29 Feb
43 Mar

8812 Arm
148% Feb
123% Nov
12312 Apr
116 Nov
1312 Jan
204 Ma:
414 Jan
618 Apr
42 Jan
55 Jao
394 Apr
2658 Apr
89 Mar
8234 Feb
59 Mar
404 June
97 Apr
3634 Jan
70 Jan
35% AD,
484 Jan
113 Apr
234 Oct
11 Mar
42 Apr
108'2 May
1712 Mar
3718 Mar
974 Apr
36 Apr
3112 Mar
11334 Apt
11488 Apr
146 Sept

49'4 Feb
4528 Feb
8178 Mar
9514 May
11238 June
6% Feb
15% Mar
7014 Apr
Mg Mat
99 May

12 Apr
90 Sept
5114 Apr
44% Mar
90% Mar
3934 Apr
10014 Nov
8812 Mar
15914 Feb
15% June
524 Jan
13 July
6 Jan
50 Jan
15 Jan
2438 Jan
10% Mar
324 Aug
55 Feb
30% Apr
481s Apr
g 001

• Bid and asked prices; no sake on this day. s Ex-dPridend. V Ex-11290
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the

Week.

STOCKS
NEW YORK STOCK

Saturday Monday Tuesday 'Wednesday Thursday Friday
Nov. 14. ' Nov. 16. Nov. 17. Nov. 18. Nov. 19. Nov. 20.

EXCHANGE.

$ per share
1812 1834

•109 120
*2634 27
*212 234
*7 91/4
•2812 451g
2634 27
31 32
2612 2612
*8614 75
•13 14
1818 1818
531/4 554
714 732

•2618 27
414 412
2014 2012
4% 418
24 24

413 418
7% 733
10 101,

d 4934 4934

Z 24 24
218 214a. •15 35

W *912 10
0 2334 2334
W 11 1124
CC *3478 36
0. *38 12

W *1 114

0 
2613 2714
*814 9< 1112 13

I. .29 3312
Z •1512 17

I- 778 8
x .22 32

1918 1934
G 412 412

*Vs 6
W •20
U 314 314
In *17 30

48 49
l" '134 •134 140
u)_ 17 1712
-.I 28 29

*158 2
In 

'133

- 13
x 2214 2272
I.. *8 9

*9212 96
Z 413018 136
- •103 106
0 1812 17
Id *18 14
0 *12 1

CC 2414 25
0 •1134 1212

0 42 4318
w *2012 21
ix 1012 1014

•7 712
1-. 812 7
0
K

___- ____

to --iig -17-8
% *812 14
0 *8 20
c) 1015 45

1- 
314 34

01 *100 101
*107 112

h. 1512 1658
0 3914 4038

*4778 4978

W 434 434
w 593 95

4018 13
*35 40

td *1 1%
x 814 9

1- 52 214
.614 12

0 *214 34
Z *11 18

E 8 91s

0 26 2634
a •110 120

.612 51/4
In *2112 25
id 2614 27
-1 3814 3918
*I *4514 4512
Ul •12 1434
re .110 11312
0 588 53.1
w *23 3018

•23 27
1*. .353 312
DI *13s 178

*1 I%
14Is 1478
134 134
34 34
278 27

.1712 8

.253 3
2938 29I
3358 3414

94 94
*114 158
*612
*2012 22
9413 9413

•14412 148
*10 14
at 012
933 912

45" 4614
512 51

.1034 111
1314 131

48718 46
714 71
*6 613.
•10 14

.12 ss
.812 9
*114 138
2512 2512

$ per share
1812 19

*109 120
x25 2534
*212 234
7 7

*2812 4518
2814 2634
*31 34
2512 2512
*8614 75
*13 14
181/4 1814
54 5614
7 718

*2814 28
418 41/4
18% 191/4
*418 414
'32278 2412

418 413
714 712

*10 11 1
4934 49341
*20 27
218 218

*13 17%
*912 91/4
2314 2314
1114 1214
*341/4 36

38 88
1 11/4

27 2818
*814 9
11% 1178
29 29

*3412 1812
7% 8

*22 32
1914 1934
4 4
*552 8

338 333
*17 30
48 4914

*13414 142
1834 1714
2814 29
138 11/4

*934 13
2112 2134
*8 9
*01 104
130 13012
*103 116
1612 17

15 18
*12 1

2434 28
1118 1118
40 42
2012 20%
•19 1014
*7 712
638 7

:::: ____

5
*81 14
*8 20
•15 45
*3 314

*10012 102
*110 112
1538 1812
39 4112
*42 4972
434 Vs

*92 95
*91 12

*36 40
138 1%
81s 87s
2 218
10 10
41233 3
'31212 18
7 736
ma 2878

*110 120
512 518

2112 2112
25 26
3814 3915
45 4512
*1012 14
*11014 1131

518 578
•23 30%
23 23
338 338
*15k 134
•I 11/4
1414 15
134 134
34 34
3 3
8 8
258 2714
2812 281t
3314 3353

*921k 9312
158 Us
*712 9
*2058 22
92 92

*14612 14734
•11 1218

612 6'z
9 97

'44 4638
512 534
1038 1034
*1212 13
03712 46
718 712
*6 612
*10 14
.12 52
*8 9
•114 135
2512 28

$ per share l$
1818 1812

*109 120
25 2514
*212 4
*74 934
*2812 4518
26 2614
*31 32
*25 2612
*13814 75
*13 14
1734 18
55 5712
7 718

*2638 27
4 412
1918 1912
41/4 418

*22 2434

4 418
714 712 71s
91/4 1014

*45 50
*20 24
21s 214

*1514 1712
*912 934
24 2458
112 1214
337 35
*38 12
*1 114
*2614 30
812 812

*11% 1318
28 26
*14/2 16
7% 81/4

*22 32
1918 2024
*4 41*
558 558

314 314
*17 30
4812 4052

*137 142
17 1733
2814 2912
.154 2
*934 13

.2112 2312
*8 9
*91 104
*1341/4 13434
*104 118
1812 1678
*18 14
*12 • 1
25 251/4
1058 1024
40 40
20 2018
1014 1014
*612 • 9
612 67s

____ -___

-.4E8
*812 14
*8 20
*15 45
*3 314

*100 101
*110 112
1538 183
38 41
*4814 491
434 5

*92 947
*91 12
*38 40
114 11
814 83
2 2
*9 12
*214 21z
*12 18

7I 753

2638 2678
*110 120

512 512
2112 2112
•25 26
38 3878
45 45
*11 " 1312
11014 11014

512 .534
*23 3018
23 23
*312 358
.138 138
.1 158
1378 147
134 134
78 78

234 21/4
8 8
258 234
29 30
335 34

11•9218 94
152 I%
734 734

*2012 2113
*90 92
1481 150
*11 14
638 612
9 95

;II.461j
558 512

*1012 12
*1212 1314
*3712 48
7 733
*6 613
*10 14

12 12
8 8
114 las

2512 2512

per share .
1812 181,

*109 120
25 2512
*212 21/4
714 714

*2812 4518
*2814 27
3012 31
25 25
*6614 75
*13 14
*1718 1712
.5453 5612
71s 734

*2612 27
4 414
19% 1918
4 4

*2212 24

4 4
724

91/4 10
44 45
23 23
.21s 214
16 16
912 034
2358 2323
1118 111/4
*3312 38

38 38
1 1

*25 30
814 812
11Is 12
*2814 34
*15 16
734 81s

*22 32
193  2018
4 4
*552 734

38 34
17 17
4634 4872

*137 142
1614 17
28 29
134 134
*9 13

•21 2112
*8 9
*91 101
131 131
*104 106
16% 1638
.12 14
*12 1
2518 2512
1034 11
39 39
1912 20
1038 1053
*812 7
6 614

____ ____

-;ii,
*812 14
*8 20
*15 45
*3 314
101 101
110 110
143s 1533
375 391/4
*4812 50
452 472
9214 9214
*9 10
*38 40
114 11/4
8% 834
2 2
*7 12
214 21r

•12 18
933 9'*

2514 2658
*110 120

538 512
21 2112
24% 25
38 38%
4312 4412
*1012 131
110 110
51  558

*23 3018
.23 27

355 358
*138 134
*1 158
134 1424
112 14
34 34

*24 3
818 818
252 252

I 2914 29'z
I 3312 3438

*9238 94
114 112
*712 9
*2012 2334
*90 92
144 1471
.12 1314

014 61
8 9

'44 4653
534 6$8
1012 1012
12% 1258
*371  46
7 714
*8 812
*10 1012

12 12
*7% 813
114 158

2412 2534

$ per share '
18% 1812

*109 120
2412 2434
*212 234
*714 934
*2812 4518
28 2614
*29 32
*25 2612
*65 75
*13 1312
1712 1712
5214 54
7 7
26% 2612
4 4
19 19%
4 4

*2212 24

373 4
37 72

*10 1012
43 43
*20 2318
212 214

*1314 16
*914 91
2312 2312
101/4 111/4
*34 36
*88 12
1 1

*25 2612
814 814

*12 1234
284 2614
*1434 16
734 8

*25 30
1918 191/4
*4 412
*558 8

3 3
*858 1814
4634 4838

*134 13814
1638 17
2778 2812
158 158
*9 13
21 2112
*8 812
*91 103
*131 134
*104 106
16 17
hi is
*12 1
2512 27
1034 1134

*39 4612
1812 19
1014 1012
7 7
534 612

__-- ____

- -4E8 -15-2
*812 14
*8 20
*15 45
3 318

*10012 101
*108 112
' 14 145a
37 387
4834 497s
452 458
224 0214- i214
*9 0
36 3614
114 1
833 8'2
2 2
*7 10
*238 212
148 147
812 9

2514 2512
*110 120
514 514
2012 2012
*22 25
3734 394
428 431
*2058 134
111% 112
538 MS

•231a 25
*23 27
3% 312
•138 134
*1 158
133 1438
138 112
34 34
211/4 314
712 734
*252 272
29 291
3334 3418

*9218 94
*I% 112
*.71X 9
2012 2012
*90 92
145 147
1012 121
584 6
712 8

*44 46
658 574

*1012 1034
1214 1214
•371  46
718 758
•6 612
10 10
311 38

*718 9
114 114

•25 2514

$ per share
1712 18

*109 120  
2418 241/4
*212 21/4  
7 714

*2812 4,518  
25 25
*2812 32
*25 2612
*85 75  
*13 1312  
17 17%
4934 5234
61/4 718
26 26
312 31/4
19 1912
*358 4
*2214 24

334 334
612 71/4 
9 9%

*44 50800
*20 27
2 218

*1314 16
914 914
23 2312
1024 1114
*34 36

38 38
1 1
25 26
38 8
11 1118
23 28
*1434 16  
71/4 7a4
241/4 241/4
18 1934
4 4
*553 734

278 3
*10 16
46 4714
13812 14314
151/4 164
26/2 2778
*158 2
*9 13  
2012 2053
*8 81  
*92 98  
*131 134
*104 106  
1558 1638
.12 14
*12 1
2434 2578
11 1112
*37 4612
18 1812
912 10
61, 612
534 612

____ ____

- -4- - -4-1-2
*8% 14  
*8 20  
*15 45  
3 318

101 101
*10712 112
1314 14
35% 3734
*4814 491
438 458

*92 94
9 9

*2111: 31014

734 818
2 2
*7 10
214 214
147  147
934 978

2418 25
*110 120  
5 51
18 18
2312 231
3612 378 
43 . 433
*1012 143  
109 110
518 571/4

•23 25  
23 23
*31  4
•11/4 158  
1 1
1318 1334
138 11/4
34 34

*278 3
712 713
*252 278
•2814 2938
33 3312

52% 9258
*138 148
8 8

*12 23
*90 92
14134 145
11 12
558 53
778 81

"ii-
5 558
1014 101
1112 1238
3712 371
834 7
*6 612  
*10 11

es 88
712 712
1.14 114

*24 2512

Shares
2,300

2,700

1,300

2,400
43000

1,300
16,500
3,600
300

2,400
3.900
1,300
100

1,300
7,400
2,800

200
3,700
100

1,200
1,700

64.000
300

1,300
1,900
900
600

2,300
70

7,200
100

14,700
600

4,100
100

23,400
100

12.700
44,000

400

1,000

30

14,000
300

10.800
1,300
250

1,800
1,700
300

18,800

......

1,5E6

900
20
90

25,800
139,400

500
6,600
200
100
20
900

9,700
800
300
100
500
890

5,700

800
170

1,100
13,360
1,500

420
21,300

600
600

100
51,300
4,100
5,400
1,100
900
600

5,200
5,900

300
1,200
200
300
30

2,300
200

7,100
13.500

300
10,200

700
700
10

30,200

100
2,200
300

3,700
1,000

Indus. & Miscell. (Con.) Par
Matbleson Alkali WorksNo par
Preferred 100

May Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred 
 

NMcCall Corp No o 
par
par 

MccC144.3roryBStores 01.888 A No par

Preferred 
No par

McGraw-11111 Publics's No par
McIntyre Porcupine Mines__5
McKeesport Tin Plate_No par
McKesson dr RobbIns-No Par
Preferred 50

McLellan Stores No par
Melville Shoe No par
Mengel Co (The) 
Metro-Goldwyn Pic ineNf-o__p2a;

Miami Copper 
Mid-Cont Petrol No pa
Midland Steel Prod No pa
8% cum 1st pref 100

Minn-Honeywell Regu_No pa
Minn-Moline Pow Impl No Pa
Preferred No pa

Mohawk Carpet Mills_No pa
Monsanto Chem Wks- -No Pa
Mont Ward Co MCorp No pa
Morrell (.1) & Co No pa
Mother Lode CoalitIon_No pa
MotoMeter Gauge&Eq NO Pa
Motor Products Corp No pa
Motor Wheel No pa
Mullins Mfg. Co No pa
Preferred No pa

Munsingwear Inc No pa
Murray Body No pa
Myers F at E Bros No pa
Nash Motors Co No pa
National Acme atamped___10
Nat Air Transoort_.-No pa

Nat Belize Hess No par
Preferred 100

National Biscuit new 10
% 100

Na7t 
cascuktuRepgrger A w 4No  v 

ar
Nat Dairy Prod No par
Nat Department Stores No par
Preferred 100

Nat Distil Prod etfs___No par
Nat Enarn & Stamping 100
National Lead 100

1Preferred A  00
Preferred B 100

National Pr & Lt No par
National Radiator No par
Preferred No par

Nat Steel Corp No par
Natlonal Supply 60
Preferred 100

National Surety 50
National Tea Co No par
Neisner Bros No par
Nevada Consol Copper_No Dar

Newport Co 
Class A 

No par
50

Newton Steel No par
N Y Air Brake No par
New York Dock 100

Preferred 100
N Y Investors Inc No par
N Y Steam prof (6)  NO par

1st preferred (7) No par
Noranda Mines Ltd •
North American Co-__No par
Preferred 50

North Amer Avistlon__No par
No Amer Edison pret__No par
North German Lloyd 
Northwestern Telegraph-50
Norwalk Tire & Rubber-10
Ohlo 011 Co No par
Oliver Farm Equip New No par

Preferred A No par
Omnibus Corp No par
Oppenheim Coll & Co No par
Orpheum Circuit be pref_100

Otis Elevator No par
Preferred 100

Otis Steel No par
Prior preferred 100

Owens-Illinois Glees Co._-25
Pacific Gas & Electric 25
Pacific Ltg Corp No par
Pacifie Mills 100
Pacific Telep & Teleg 100
Packard Motor CarNo par
Pan-Amer Petr & Trans-50

Class B 50
Park - Tilford Inc No par
Parmelee Transporta'n _No par
Panhandle Prod & Ref-No par
Paramount PublLx NO Pa
Park Utah C M 1
Pane Exchange No 120

Class A No pa
Patin° Mines & Enterpr-2
Peerless Motor Car 60
Penick & Ford NO pa
Fenner (.711) No pa

Preferred-  100
Penn-Dixie Cement-NO Pa

Preferred 100
People's Drug Store-No pa
634% eons. preferred 100

People's 0 L & C (Chic)100
Pet Milk No pa
Petroleum Corp of Am_No pa
Phelps-Dodge Corp 25
Philadelphia Co (Pitt8b)-50
8% preferred 5

Phila & Read C & INo pa
Phillip Morris & Co. Ltd-1
Phillips Jones Corp--No pa
Phillips Jones pref 100
Phillips Petroleum No par
Phoenix Hosier), 5
Plexce-Arrow class A...No par
Pierre Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour 14111s-Ne par

• Big and soksd stiosaK no Wes on tab day. 11g-dividend and ex-righti a Ezdtridend.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.

Unrest. I Highest.

per share $ per share
1434 Oct 1 3112 Jan 3
104 Oct 9 12538 Mar 24
2415 Nov 20 39 Mar 2
178 Oct 7 81/4 Feb 13
5 Sept 29 2438 Mar 21
50 Oct 16 711 Mar 24
17 Oct 0 36 Jan 7
2012 Oct 2 5184 Feb 17
1714 Oct 8 5138 Feb 18
55 Oct 6 9312 Mar 30
13 Oct 22 29 Feb 26
12 Oct 1 2813 Mar 31
3812 Oct 5 10313 Apr 3
678 Nov 20 17 Jan 20
19 Oct 6 3738 Feb 26
218 Oct 8 1012 Mar 6
18 Oct 29 34 Mar 5
2 Sept 21 813 Feb 24
20 Oct 1 27 Apr 10

234 Sept 3
5 Oct
7 Oct
3514 Oct
21 Oet 2
1% Oct
1014 Oct
9 Oct
1814 Oct
8% Oct
31 Oct

14 Sept 1
114 Aug 1

15 Oct
618Sept 3
8% Jan
22 Oct
1112 Oct
5 Oct
20 Oct 2
15% Oct
3% Oct
4 Sept 1

21/4 Oct 6
14 Oct 8
3734Sept 21
133I3Nov 4
15 Oct 5
2014 Oct 5
112 Oct 7
814 Nov 5
1934 Jan 6
73 Oct 6
8414 Oct 1
130 Oct 21
10212 Oct 30
1418 Oct 6
IsMay 29
13 Sept 18

1812 Oct 1
1013 Nov 13
39 Nov 18
18 Oct 5
8 Oct 1
612 Oct 5
5 Oct 5

1012June 2

3 Sept 21
41 June 5

7 Oct 6
8 May 28
20 Sept 29
2 Oct 5
95 Oct 30
99% Oct 5
10 Oct 8
26 Oct 5
41 Oct 1
313 Oct 1
8713 Oct 19
5 Oct 1
36 Nov 10

Is Jan
812Sept 2
1 Sept 25
4 Oct
138 Oct
14 Oct
7 Nov 1

2014 Sept 30
12412 Oct 1
358 Oct 6
16 Sept 30
2012 Oct 1
29% Oct 1
35 Oct 5
912Sept 22

100 Oct 5
4 Oct 2
20 Oct 3
20 Oct 3
3 Sept 24
118 Sept 22
",Sept 30

10% Oct 6
78SePt 2
34 Oct

218 Oct
4% Sept 22
2 Oct 3
22 Oct 1
28% Jan 2

Lowest. Highest.

10% Feb 24
1834 Jan 8
3113 Feb 24
94 Feo 26
5812 Feb 9
712 Feb 10
48 Mar 2
215sMar 10
2834 Aug 28
2914 Feb 26
58 Feb 16
34 Feb 20
418 Mar 26
47% Apr 6
1978 Feb 18
36% Mar 26
7212 Mar 5
3114 Jan 26
1884 Mar 10
45% Mar 26
4078 Mar 20
1034 Mar 6
13 Mar 20

10 Feb 26
32 Feb 27
83% Feb 24
15314May 8
3934 Feb 26
501/4 Mar 25
712 Feb 26
60 Jan 9
3638 Feb 24
2778 Feb 20
132 Jan 9
143 June 4
1201/4July 20
444 Feb 24
118 Feb 3
218 Jan 7
58% Feb 27
7014 l'a* 27
111 Feb 27
7812 Mar 26
24% Mar 24
2514 Feb 9
1411/4 Feo 24

2078 Mar 24
5514 Oct 14
24 Feb 20
25 Jan 23
3734 Jan 29
80 Jan 28
121g Jan 27

10734 Mar 12
118 Apr 20
29I2May 1
9014 Feb 26
57 Mar 27
11 Apr 13
10713 Aug 18
35% Apr 7
47IaMay 5
2 Nov 9
19% Jan 8
558 Feb 3
26 Jan 12
512 Mar 27
2812 Feb 28
72 Mar 11

$ Per share
30% Dec
115 Jan
2734 Dec

Nov
14% Nov
68 Dec
33 Dec
37 Dec
3814 Dec
78 Oct
27 Dec
141/4 Jan
61 Jan
1012 Nov
2534 Oct
6 Dec
25 Nov
5 Dec
23 Dec

5812 Jan 12
12912 Mar 30
1635 Feb 25
6913 Feb 2
31334 Jan 20
54% Mar 10
6913 Mar 20
2614 Mar 23
13134 Mar 19
11% Feb 24
35Is Jan 29
3618 Jan 9
11 Mar 19
4% Jan 21
414 Feb 13
50", Feb 24
214 Mar 12
278 Feb 20
238July 3
1612 Feb 24
452 Feb 24
4613 Feb 19
4434 Aug 20

90 Jan 8 100148ePt 2
1 Sept 30 513 Feb 10
6 Oct 3 29 Jan 30
2012 Nov 19 3512 Mar 31
8173 Oct 6 1044 Aug 19
129 Oct 6 250 Feb 15
10 Nov 13 1733 Jan 30
414 Oct 6 1074 Feb 26
818 Oct 1 251/4 Feb 24

150 May 21 155 June 23
43 Oct 21 5613Mar 12
358 Oct 6 1214 Mar 22
9 Jan 8 125s Aug 20
11 Jan 5 1478 Nov 2
371k Oct 15 52 Jan 3
434June 2 1655 Jan 5
41 Oct 5 1014 Apr 8
515 Oct 2 2714 Feb 11
38 Oct 30 11, Feb 28
518 Oct 5 2314 Feb 27
75 Or< 5 334 Feb 27

2014 Oct 6 37 Mar 9

7 Dec
11 Dec
1512 Nov
74 Nov
37 Dec
314 Dec
44 Dec
958 Dec
1833 Dec
1518 Dec
48% Oct

18 Dec
1% Oct
25 Dec
1414 Dec
614 Nov
35% Dec
25% Dec
9 Nov
34 Oct
2114 Dec
534 Dec
0 Dec

104 Dec
1313 Dec
6858 Nov
14213 Jan
27% Dec
35 Dec
312 Dec
60 Dec
1818 Dec
1714 Jun

114 Dec
135 Dec
116 Jan
30 Nov
% Dec
134 Dec

41 Nov
60 Dec
10812 Aug
35 Dec
13 Dec
20 Dee
9 De

1513 Dec
30 Dec
1134 Dec
2111 Dec
22 Dec
771k Dec
913 Dec
98 Dec
10834 Dec

671 Dec
51 Jan
414 Dec
0234 Dec
28% Dec
4112 Dec

12 Dec
1 Dec

12% Dec
2% Oct
22 Dee
60 Dec

$ per share
51% Mar
136 Oct
6138 Jan
23 Mar
4013 Apr
8413 Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Apr
2034 Dee
8912 June
3735 Apr
4914 Apr
2014 Jan
42 Apr
23% Mhz
2634 Mar

331/4 Feb
33 Apr
53 Feb
110 Feb
7634 Mar
2878 Mar
9214 May
40 Jan
63% Apr
4973 Jan
72 Feb
2 Jan
11% Apr
81 Apr
34 Mar
2034 Feb
6438 Jan
5313 Feb
2514 Apr
4912 Mar
58% Jan
2614 Feb
391/4 Apr

20 Apr
82 Jan
93 May
152 Oct
8312 Feb
62 June
2412 Feb
90 Jan
3912 Feb
3318 Mar
18913 Feb
144 Sept
120 Nov
5834 Apr
413 Jan
11 Jan
82 July
12454 Apr
116 July
98% Mar
4175 Feb
54 Am
112% Jan
1714 Dec
85 Mal
58 Apr
47 Feb
48 Apr
8813 Apr
32 Apr
10611 Sept
117 Aug

1117-8 Apr
57 June
14% Apr
10515 Oct
5514 June
5018 Mar
4 Mar
32 Aug

WA; May
81/4 Mar
66 Apr
9975 Apr

4814 Nov 80as Mar
11818 Jan 12884 Sept
9% Dec 3878 Mar
75 Dec 99 Agg
32 Dec 6073 Feb
4012 Dec 7475 Mar
45 Dec 10773 Max
15 Dee 30 Feb
114% Dec 178 Feb
714 Nov 2333 Mar
42 Nov 6414 May
30 Dec 6712 Mai
5 Dec 8554 Apr
258 Dec 2618 Mar
154 Dec 1234 May
3434 Dec 7714 Mar
Da Dec 438 Apr
112 Dec 9 APT
278 Dec 1953 APT
815 Dec 132711 Feb
8 Nov 14 Feb
2618 Jan 55 A rrt
2753 Dec 8032 Jan

90 Dec 10134 Bev
214 Dec 12 Mar
16 Dec 551s Mar
2114 Dec 6018 Apr
971, Dec 10713 May
18514 Dec 325 May
17 Dec 2214 Aug
57 Dec 2714 Jun.
1934 Dec 442t Apr
170 Oct 24832 AIN
50% Jan 6772 Sept
612 Dec 251 May
814 Jan 1513 Mar
1014 Dec 2773 Feb
52 Dec 75 Feb
1111 Dec 4434 Apr
7 Dec 204 Apr
16 Dec 33 APT
13 Dec 21, Mar
713 Dec 62 May
las Dec TY Apr
2512 Dec 3714 Apr
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HIGH AND LOW SALE PRICES-FER SHARE, NOT PER CENT Sates
for
the

Week.

•
STOCKS

NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis Of 100-chars Jots.

. PER SHAKY
Range for Previous

Year 1930.Saturday
Nov. 14.

Monday I Tuesday I Wednesday
Nov. 16. Nov. 17. Nov. 18.

Thursday I Friday
Nov. 19. Nov. 20. Lowest. Highest. Lowest. Highest.

$ Per share
812 812

3712 3712
*514 51/4

•34 36
•214 234
*58 66
*738 10
*518 512
512 134
2 2
1412 1514
738 734
•91/4 10
•234 3
•14 18
4712 4838
.134 134
*5 678
6512 6738

9112 9112
*103 101
*11531 11712
*13812 140
9834 9834
24 2414
*28 12
612 634
80 80
164 1718
958 107
4318 4318
27 29
314 31/4
13 13
438 434

•1812 20
•1/4 112
*3 114
414 41/4
2514 2514
•30 37
4 4
778 318
181/4 1812
*5 11
•18 26
•1112 12
*7 738
3858 3914
69 69
I 1
3 3

*14 20
•1112 1212
1734 18
1334 14
50 5034
82 82
91 91
*734 8
4 4

•40 4412
814 834
512 534
40% 4214

.21/4 234
Yll 4434
1/4 12
518 512
1318 1318
*434 6
6 6

*40 48
48 48
3012 3012
1 1

1158 1178
618 64
738 734

*82 88
418 41/4
20 2012
•1 138
*41/4 6
14 1438

1160 6712
1114 111/4

0102 111.

3518 36
.3258 314
20 20

.96 100
.5 12
*50 75
*4 414
*13 15
*618 658
*1812 2018
412 413
1514 1534

1118 124
*2 212
38 383

•48 * 51
•75 80
*86 9018
*78 11/4

9614 9614
331s 3414
*1214 1312
34 3434

1038 1038
114 114

*212 4
2058 21
718 714

171/4 1758
1514 16

•99 101
*31 3314
•904 92
*1934 21
% 34

•7 8
•12 1312

*12 78
*112 2
1614 1614
•358 4
1818 187
2838 2812
•3 312

$ per share
8 812

*3734 45
514 514
33 33
214 214

•60 66
*738 10
518 518
512 512

*134 212
1212 1412
712 734
978 10
212 212

*14 22
47 4812
*11/4 134
6 6
653  664

*9112 9212
*10212 104
*11514 11712
*13812 140
*9834 99
2212 24
*38 12
612 612

*75 80
1618 17
858 1014
43 431/4
2612 27
212 318

*1212 1314
438 41/4

*1812 20
*12 112
*3 1134
438 412
2478 25
30 30
418 414
71/4 81/4
19 20
*5 11
*18 26
x1112 1112
7 7
381/4 387
69 69
1 1
3 3

.13 18
•1112 12
1714 171/4
1312 14
4914 50
*80 8418
*91 94
*734 8
4 4

*40 4412
818 812
514 514
401/4 43

*214 234
*39 42

12 38
518 512

1258 1314
*512 6
6 6

*40 48
434 48

*2212 3014
78 1

111/4 1134
6 638
714 734

•82 88
44 438
19 19
*1 138
•41/4 6
1378 141/4

•60 64
5124 12

*10212 111

3518 3534
•234 314
20 20
*96 100
*5 12
•50 75
4 4

•13 16
*618 8
•1812 1934

412 412
1514 1558

*11812 124
*2 212
3814 3978
*48 50
•75 80
*86 894
*78 118

9612 97
53212 3314
*1214 1312
x3358 3434

1038 1038
*114 112
*213 4
2112 2112
738 738
1634 18
1434 1618

•99 101
*31 32
9112 9112

.1912 2012
*58 34
*7 712

•I2 1312
*12 78

*112 134
1614 1614
358 358
1818 1914
2814 29
3 3

$ per share
8 8

*3712 45
514 514

*33 36
*218 234
•60 66
*738 10
5 5
512 512
*178 214
1312 14
71/4 734
10 10
*212 234

*14 22
4614 4712
11/4 11/4
*5 678
65 674

*9118 9212
*10258 10334
11714 11714

*13812 140
99 99
2212 2412
*38 12
614 612
75 75
1658 1814
812 912

*43 4534
27 2812
2/2 318

*1314 1312
414 438

1812 1812
*12 112

*10 1134
41/4 438
25 25

*____ 37
414 414

78 9
20 20
*5 912
*18 26
1138 1138
612 612
381/4 39
*6912 7212
1 118
234 234
1314 1314
1112 1178
177  181/4
1312 1312
4934 5138
8014 8014
*91 94
72 734
4 4

*40 44
84 9
5 51/4

4134 4334

214 214
*39 42

12 88
514 558
13 13
*6 6
534 534

*40 48
434 5
3014 3112
*12 78

1134 12
61/4 6%
714 734

*82 88
*438 434
*18 19
*I 11/4
*418 6
1378 1414
*60 781/4
11 1214

*10212 111

35 36
*234 314
820 21
*96 100
*.5 12
*50 75
*4 418

•13 1412
61/4 61/4

•1812 201/4
*414 6
1514 157

•11914 124
*2 212
3714 3978
48 48
*75 80
*86 90
*1 118
07 97
33 338
*122 13
337 35

*1038 10 
114 114
*212 3
20% 2112
738 71/4
17 1734
1512 157
*99 101
3131 32
•9014 94
*1912 2014
*58 34
*612 812
*12 1312
*12 78

*112 2
•1614 1634
*31/4 37
1814 2012
2818 2812
3 31/4

$ per share
*81/4 812
42 42
*514 612

•33 36
*218 234
*58 65
•71/4 10
541's 54
*512 578
17 11/4
1234 14
738 712
934 10
*212 234
1238 131/4
4038 4714
112 11/4
*5 6%
64 6612

*9112 9212
10312 10334
*11514 11734
*13812 140
99 994
231/4 24

12 12
618 618

*75 80
1658 18
9 912
43 43
28 28
278 318

12 121/4
4 418
1812 1812
*12 112

*10 1134
41/4 412

*24 26
._ 37

•--414 414

8 88
19 19
*5 91/4
•18 26
•1112 12
*51/4 6
3858 3914
*6912 7212

1 1
234 273

•13 1314
1012 11
1678 1758
1234 1314
49 60
80 82
91 9118
712 712
414 418

.140 4412
81/4 812
4 434
411/4 428

*213 214
39 39

12 12
518 51/4
1234 1234
*5 6
*575 612
•40 48
434 5
30 315*

12 12
1114 111/4
6 6
718 71/4
82 82
41/4 412
18 1812
•114 112
*418 6
1334 1418

•60 781/4
1114 12

•10212 111

35 36
*234 3
*20 21
•96 100
*5 12
*50 75
4 4

*13 15
612 612

*1812 2018
*414 6
1538 158
11812 11914
*2 212
3712 3812
47 47
7434 7434
86 86
•1 118
961/4 9618
324 34
1214 1214
331/4 341/4

iös 1012
14 14
*212 3
2058 2058
714 712
1553 1658
1518 1512
101 101
317 3178
*9014 94
1912 191/4
58 1/4
8% 638
1212 1212
.12 78
11/4 112

*1614 1634
31/4 332
1812 1912
2818 2814
•3 314

I $ per share
8 8

I 41 41
*5 512
3578 357
*218 212
*55 65
*733 10
*5 514
51/4 518
112 134

1212 13
71/4 738
934 934
214 214

*11 22
45 4634
*112 158
*5 678
6414 66

9112 9112
103 10312
*11514 11734
140 140
*9812 9912
23 2334
*38 12
618 614

•75 80
1614 17
9 012

*4318 45
264 27%
3 318
1218 1212
334 3%

*1312 1838
*12 112
10 10
41/4 411
248 248
____ 37
418 414

734 814
18 19
*5 912
*18 26
*1112 12
*512 6
3814 3834
*6912 7212
*1/4 1
234 234
1212 1314
1012 1012
17 1714
*1212 1234
4834 4912
79% 80
91 91
71/4 712
4 4
40 40
8 858
434 434
4052 4214

.2 214
*38 4434

38 12
51/4 514
1258 1234
•5 5.12
5% 6

*40 48
434 48
2912 3012
.12 1
11 11
*534 6
718 712
8014 8014
418 414
1712 1712
1113 114
*418 6
1312 14
*5712 781/4
1118 111/4

*10212 111

3434 351/4
*234 3
20 20
*96 100
*5 12
*50 75
4 4

•13 1312
*6 612

*1912 2018
*414 6
1518 1532

*11812 121
.32 21/4
3658 3814
46 47
*65 73
*80 86
*1 118
*961/4 9612
3212 3312
1114 1214
3318 34

*1032 1012
*11/4 114
*258 3
2114 2111
714 714
15 1558
1414 1512

101 101
•3112 3134
•8834 94
1912 1912
*12 1/4
•7 712
12 12
*12 78
*138 2
1634 1634
314 314
1838 19
271/4 2834
3 3

3 per share
*714 10
•40 45
*5 512
*35 36
*218 212
5518 57
*738 10  
48 5
514 512

*112 2
13 1312
714 712
91/4 934
23 238

*11 16
447 451/4
112 112
*5 67+3
63 6538

9112 9112
10212 103
11514 11514
*139 14312
*9812 9912
2212 23
*38 12
6 614
71 72
1512 17
812 914

*43 45
231/4 26
3 314
12 1218
312 378

81312 181/4
*12 112  
*6 10
4 414

*22 248
8_ __ _ 37
4 418

712 814
17 1734
5 5

*18 26  
1012 11
51/4 512

3714 3812
*6912 7212
1 1
212 21/4
1178 12
10 1012
161/4 17
1212 1212
4712 4918
79 79
91 91
*614 7
4 4

*40 43
77 818
4 41/4
381/4 4112

2 2
*38 4434

12 12
434 5
1058 1234
51/4 512
518 512
45 45
41/4 459
2912 2912

12 %
10 1034
514 534
634 714
78 7812
4 41/4
17 1718
11/4 11/4
*418 6  
513 131/4
*5712 7858  
1012 1114

*1021/4 Ill  

34 3434
*284 3  
20 20
*96 100  
11 11
*50 75  

378 378
*13 1312  
6 6

*1912 2018  
*414 6
15 151/4

•11834 121
2 2
341/4 37
451/4 46
'65.--- 
84 84
118 114

9514 9618
3114 3212
1112 1134
32 3338

1033 1033
118 114
*212 3  
2014 21
7 71/4
14 15
131/4 1414
101 101
3112 3112
8834 884
1014 1914

11/4 1/4
534 6

*1112 13
*12 78  
*11/4 2

•16 1633
314 314
1818 19
27: 2838
3 3

Shares
700
700
400
30
200
30

500
1.600
600

4,900
3,000
2,200
500
200

16,900
700
30

26,600

6001
900
400
100
400

15,400
100

5,300
40

14,200
239,100

500
8,650

161,900
1,300
5,200

20

10
10,300

700
10

2,700

11,600
1,900
300

500
300

22,500
110

9,300
4,400
1,100
1,400
7,800
3,300

10,000
320
230
800

2,300
200

10.200
1,800

49.800

400
100

2,300
14,900
5,300
500

2,300
100

4,600
1,400
1,000
6.200
3,100

41,300
400

2,700
2,600
400

32,500

9,800

5,200

500

100

500

1,000

400
30,000

200
200

18.900
1,000
 100

300
1,000
1.100

30.800
2,200

51,500

......
600

1,200

2,900
3.200
21,200
16,100

50
400
30
300

1,100
623
200

400
300

1,200
29.200
11,700
1,500

Indus. & Miseell. (Con.) Par
Pittsburgh Coal of Pa__100

Preferred 100
Pittsb Screw & Bolt_

- 
_No par

Pitts Steel 7% cum pref 100
Pittsburgh United 25

Preferred 100
Plttaton Co No par
Poor & Co class B No par
PortoRican-AmTob clA ___ I 00

Class it No par
Postal Tel & Cable 7% prat 100
Prairie Oil & Gm 25
Prairie Pipe Line 2.5
Premed Steel Car N. par

Preferred 100
Procter & Gamble No par
Producers & Refiners Corp_.50

Preferred 50
Pub Sec Corp of N J___No par
$5 preferre0 No par
6% preferred 100
7% Preferred 100
8% preferred 100

PubServElec&Gee p1:15 No par
Pullman Inc No par
Punta Alegre Sugar 50
Pure OS (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer No par
Preferred 50
Preferred 13 No par

Radlo-Kelth-Orp cl A . _No par
Raybeetos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Refs (Robt) & Co No par

First preferred 100
Remington-Rand No par

First preferred 100
Second preferred 100

Rao Motor Car 10
Republic Steel Corp_.-No par

Preferred cony 6% 100
Revere Copper & Brasil No par
Clam A No par

Reynolds Metal Co_ _  No par
Reynolds Spring new No par
Reynolds (R J) Tob clam /3_10
Cl**, A 10

Richfield Oil of Callf___No par
Rio Grande 011 No par
Ritter Dental Mfg No pat
Rossia Insurance Co 10
Royal Dutch Co (NY sharee)
St Joseph Lead 10
Safeway Store, No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp____No par
Schulte Retail Stores__No par

Preferred 100
Seaboard OS Co el Del_No par
Seagrave Corp No par
Sears. Roebuck & Co No par

Second Nat Invoitore 1
Preferred 1

Seneca Copper Vo par
Servel Inc No par
Shattuck (F 0) No par
Sharon Steel Hoop-- -No par
Sharp & Dohme No par

Preferred No par
Shell Union OH No par
Preferred 100

Shubert Theatre Corp-No par
Simmons Co No par
Simms Petroleum 10
Sinclair Cone 011 Corp_No par

Preferred 100
Skelly Oil CO 26
Preferred 100

Snider Packing No par
Preferred No par

Sotion.y-VaeuuM Corp 25
Solvay Am Inv Trust pret_100
So Porto Rico Sugar___No par

Preferred 100
Southern Calif Edison 26
Southern Dairies el 13__No par
Spalding Bros No par

1s1 preferred 100
Spang Clialtant&CoIne No par

Preferred 100
Sparks WithInglon____No par
Spencer Kellogg & Sone No par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Co-No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gaa & Eleo CoNo par

Preferred No par
$e cum prior Def No par
$7 Cum Prior pref No par

Stand Investing Corp No par
Standard 011 Export prof -.100
Standard Oilof Calif.-No Par
Stand 011 of Kamm 25
Stand,rdOIIotNewJereey_25

Standard 011 of Neiv York_213
Starrett Co (The) L 8.-No par
Sterling Securities el A.No par
Preferred No par
Convertible preferred----50

Stewart-Warner Sp cor2-10
Stone & Webster No par
Studeb'r Corp (The) No par

Preferred 100
Sun 011 No par
__Preferred 100
Superheater Co (The)...No par
Superior Oil No par
Superior Steel 104)
Sweets Coot America 50
Symington No par

Class A No par
Telautograpb Corp____No par
Tennessee Corp No par
Tema Corporation 25
Texas Gulf Sulphur No par
Texas Pacific Coal & 011-10

$ per share
6 Oct 3
35 Oct 3
334 Oct 5
3018 Oct 26
2 Oct 29
45 Oct 5
734 Oct 16
3 Oct 1
2 Sept 30
%Sept 25

812 001,20
51/4 Oct 0
75  Oct 5
158 Oct 2
812 Oct 1
3958 Oct I
112 Oct 5
414 Oct 24
518 Oct 5

87 Nov 5
597 Oct I
11212 Oct 2
1341/4 Oct 7
97 Oct 1
22 Sept 21

14 Aug 25
5 Oct L
6412 Oct 5
1214 Oct 1
812 Nov 17
43 Nov 16
2358 Nov 20
212Nov 16
91/4 Qct 1
318 Oct 1
1312N0v 4

12 Oct 7
6 Sept 25
4 Sept 21
20 Oct 16
29 Nov 6
3 Sept 22

514 Oct 5
15 Oct 5
3345ept 23
15 Oct 7
7 Sept 21
212 Oct 6
3512 Oct 5
69 June 25
%Sept 30
218 Oct 1
1114 Oct 2
0 Oct 1
1312 Sept 21
914 Oct 6
3858 Jan 15
75 Oct 5
gm Nov 7
5 Oct 6
4 Jan 13
40 June 8
512 Oct 8
312Ma7 28
31 Oct 5

134 Oct 1
33 June 2

14 Sept 18
358 Oct 6
1058 Nov 20
4 Sept 16
312 Oct 5
38 Oct 8
314 Oct 1

2358Sept 22
12 Nov 18
812 Oct 6
43.4Sept 21
5% Oct 5
77 June II
318June 3
10 May 28
34 Sept 24
2 Oct 1
1218 Oct 8
4914 Oct 18
7 Oct 5
87 Oct 1

2838 Oct 5
21213ept 21
18 Sept 12
95 Oct 6
11 Nov 20
4812 Oct 5
312 Oct 6
9 Sept 30
6 Sept 15
18 Oct 14
31/4 Oct 6
1214 Oct 1
118 Jan 5
2 Sept 25
2914 Oct 5
42128ep1 22
70 Oct 14
75 Oct 6
34 Oct 3

881/4 Oct 5
281/4 Oct 8
814 Oct 1
2814 Oct 6

1378June 3
938Sept 19
I Oct 2
218 Sept 29
1978 Nov 13
434 sem 21

1334 Oct 6
9 Oct 1
99 Oct 5
264 Oct 1
8834 Nov 20
x19 Oct 5

12 Oct 1
314 Oct 6
1118 Oct 5

128ep1 22
1 Oct 3
1234 Oct 5
258 Oct 1
15 Oct 8
2033 Oct 1
212June 2

3 per share
281/4 Jan 12
80 Jan 27
1514 Feb 24
87 Jan 15
15 Feb 27
9978 Feb 27
1814 Jan 6
13% Jan 10
27 Feb 28
8 Feb 27
3912 Jan 9
2038 Feb 26
2612 Feb 26
718 Feb19
471/4 Feb 19
7114 Mar 10
6 Feb 27
16 Feb 27
9612 Mar 19

10212May 16
12014 Aug 18
13034 Aug 12
16012 Aug 21
10714 Aug 14
5812 Feb 27
2 Jan 9
1178 Jan 5
10178 Jan 8
5514 Mar 17
2712 Feb 25
5518 Mar 28
60 Mar 21
2411 Mar 21
2912 Mar 25
308 Feb 10
90 Feb 3
11/4 _Ian 8
13 Apr 22
1914 Feb 27
88 Jan 7
98 Jan 6
101/4 Feb 11

25% Feb 24
54 Feb19
13 Jan 2
30 Jan 8
2238 Mar 10
1811 Mar 12  
5412June 24
7512 Feb 19
81/4 Jan 5
1014 Feb 24
4134 Mar 2
26 Feb 24
4238 Feb 10
301/4 Feb 20
6912 Aug 19
981/48ept 4
10812 Aug 5
204 Feb 27
1118 Mar 30
65 Mar 27
2014 Apr 11
11 Feb 27
6314 Feb 28

612 Feb 27
581/4 Feb 27
134 Feb 11
111/4 Apr 9
2912 Feb 20
137  Feb 18
21 Mar 25
8112 Mar 25
1014 Jan 12
78 Feb17
934 Mar 6
2338 Feb 26
11 Feb 26
15% Feb 26
103 Mar 14
1278 Jan 7
62 Jan 8
434 Feb16
1558 Feb 18
21 Aug 20
95 Mar 19
1712 Jan 8
11212July 22

5412 Feb 26
6 Mar 12
36 Jan 6
116125lay 7
2712 Feb 17
9212 Jan 21
1358 Mar 16
1612 Mar 25
1734 Feb 21
331: Feb 20
171/4 Mar 24
2012 Feb 25
124 July 1
4 Feb 10
8838 Mar 10
6478 Mar 23
101 Mar 23
10934 Mar 6
414 Feb 13

106 Sept 14
5134 Feb 13
19 Jan 5
6213 Feb 24

26 Feb 10
3414 Feb 24
57  Feb 10
934 Feb 16
40 Mar 26
2178 Mar 10
5412Mar 21
26 Mar 26
11814 Apr 6
4514 Feb25
1041/4 Feb 2
4058 Feb 0
IN Feb 17
1878 Mar 6
163 Aug 28
218 Feb 2
812 Jan 28
2112Mar 6
91/4 Jan 5
8578 Jan 7
551  Feb 24
61  Jan 9

3 per share
18 Dec
66 Dec
1312 Dec
841/4 Dec
11 Dec
911/4 Dec
1814 Dec
101/4 Dec
1414 Dec
4 Oct
20 Dec
1114 Dec
181/4 Dec
314 Nov
26 Dec
521/4 Jan
I Dec

1112 Dec
66 Dec

911/4 June
1041/4 Dec
121 Jan
142 Dec
10714 Feb
47 Dec

18 Oct
71/4 'Dec
9012 Dec
36 Dec
111/4 Dec
47 Dec
3118 Dec
1438 Dec
167  Dec
2212 Dec
83 Dec
1/4 Dec
8 Nov
1418 Nov
84 Nov
95 Jan
74 Dec

1012 Dec
28 Dec
514 Dec
34 Dec
10 Dec

40 Dec
70 June
41/4 Dec
5 Dec
2538 Dec
1434 Dec
364 Dec
1914 Dec
3811/4 Dec
84 Dec
96 Oct
1214 Dec
4 Dec
35 Jan
914 Nov
638 Dec
431/4 Dec

214 Dec
85 Dee
1 Dee
318 Nov

2018 Nov
9 Dec
111/4 Dec
54 Jan
614 Dec
55 Dec
41/4 Nov
11 Nov
558 Dec
934 Dec
88 Dec
1018 Dec
42 Dec
112 Nov
8 Dec

-101/4 -Dec
9038 Dec
103 Aug

Ws Dee
81/4 Jan
32 Dec
108 Jan
In Jan
92 Jan
8 Dec
8% Dec
758 Dec
25 Dec
412 Dec
141/4 Nov
114 Nov
21/4 Dec
5318 Dec
55 Dec
9234 Dec
9312 Dec
112 Nov
98 Feb
4214 Dee
1438 Dec
4312 Dec

1938 Dec
19 Dec
232 Dec
5 Dec
301/4 Nov
1434 Dec
3712 Dec
181/4 Nov
118 Jan
39 Dec
9714 Dec
30 Nov

34 Dec
534 Dos
812 Jan
11/4 Dec
4 Dec
15% Jan
71/4 Dec

2814 Dec
4014 Dec
4 Dec

$ per share
7811 Jan
110 Jan
228 Feb
103 Jan
1914 Oct

103 Oct
228 Apr
3438 Mar
3038 July
2714 Mar
103 Jan
54 Apr
601/4 Feb
181/4 Feb
7612 Feb
78% June
1178 Mar
40 Mar
1234 Ayr

100 Oct
117 Sept
13514 Oct
158 June
112 May
8938 Jan
812 Jan
2714 Apr
11414 Ayr
8878 Feb
6938 Ayr
57 Apr
85 Apr
50 Apr
58% Apr
648 Mar
100 Mar
572 Feb
37 Jan
4612 Apr
1007  Mar
104 July
148 Mar

7912 Apt
9511 May
30 Jan
72 Jan
3434 Apr

5858 Mar
80 Jan
934 Dee
2514 Apr
5934 Feb
4834 Mar
5612 Apr
5714 Feb
12238 Jan
993  Feb
10978 Mar
311.4 Apr
1312 Jan
76 Jan
37 Apr
1414 Mar
10052 Jan

23 Feb
8212 May
312 Jan
131/4 Apr
52 Apr
3234 Feb
274 Mar
8334 Mar
2512 Apr
10614 Apr
35 Apr
9478 Jan
37 Mar
3 Mir

1121/4 Apr
42 Apr
992.e lune
8 Jan
3634 Feb

1111-2 -Apr
3014 Jan
121 Jan

12 Apr
9 Mar
65 Mar
115 Aug
3724 Jane
96 Jan
3012 Apr
25 Apr
3612 Feb
4512 Mar
52 Feb
2914 Feb
12113 Sept
71/4 Feb

12914 Apr
67 May
104 Sept
11414 Sept
151/4 Mar

1063* Oct
75 AD!
49 Apr
84% Ape

4038 Apr
471/4 Apr
2012 Mar
1414 Mar
48 Mar
47 Apr
11338 Apr
474 Feb
125 Mar
70 Apr
10811 Sept
4514 July
932 May
293* Mar
15% MAT
7 Apr
173  Apr
2614 Apr
17 Apr
6012 Ms/
6732 Mar
1412 Mar

• Bid and aeked prices; no sales on Vile day. z Hz-dividend. y Ex-riglite•
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New York Stock Record—Concluded—Page 8 3437

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS
for NEW YORK STOCK
the EXCHANGE.

Week.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Pres4ous

Year 1930.Saturday
Nov. 14.

Monday
Nov. 16.

Tuesday
Nov. 17.

Wednesday
Nov. 18.

Thursday Friday
Nov. 19. Nov. 20. Lowest. Highest. Lowest. Highest.

$ Per share
612 658
6 6

*2812 35
*912 11
*214 234

*1512 18
*17 20
*8 9
*134 18
*1812 21

414 438
*3412 35
*10 20
*45 55
*5 514
2318 24
4 418
*812 834
37 4

61/4 618
458 458
73 7318
2818 2918
*114 3
*818 812
312 31
2918 291/4
•10 1078
3612 3738
1614 1612

•1812 20
1558 1638
48 5058
*2738 2734x2738

•10512 110
144 1.514
2 218

*3212 34
1314 1358
4258 4258
*334 414
3118 3114

2318 233
9818 9818

• _ 3
. ;15 15

278 3
33 33
*2312 26
*4012 45
*114 138
147 1518

•1688 1678
*7 12
'12 84
*1028 12
434 424

*63 67
2778 2812
54 514

323* 32
412 438
714 714

•78 84
10% 11

712 75
*1114 1312
2118 2214
*40 42
6714 6878
11814 119
*60 68
1318 1312

, 28 28
•17 30

' 1834 1938
' *34 1

45* 43*
j *48 4912
1 9312 9312
, 40 40

23 23
I *438 478
: 15 15
, 234 234
•4834 50

I 518 538
: 18 18

. *214 3
i 7% 758
1 *1018 21
*Mx 20

i *138 17
I 1814 1858
1 4,51 5534
i 62 6734

1914 197
: 435  45
1 8158 8118
. *912 10
no 2912

. *81 8913
2 *85 90

*7112 75
•10934 112
*10312 107
•15 17
418 414

•1234 13
*12 15
121/4 1212

*32 35
*112 2
*27 3%
4412 5

•18 25
3 31/4

*2412 2812
iii1% 112
31/4 318

*23 27
5012 5238
281s 2912
*42 55
•35 45
en 13
63 65
*1412 1712
5 5

*30 39
*14% 2012
25 25
.118 11
8 8

S Per share
612 612
*53 612
*2812 35
1018 1018
218 214

*1512 16
1714 1714
914 914

.134 178
1812 1812
4 418
3312 3412
*10 20
*45 52
*5 514
23 2438
378 4
812 812
37 4

*6 8%
414 412

*7012 72
28 28
*11/4 3
*818 812
*313 378
2812 2918
10 10
3612 38
1618 1658
*1818 20
15% 171/4
50 51

2738
*10512 110
15 1514
2 2

*26 3218
1318 1334
4212 4258
*334 5
3112 33

23 2358
*9818 99
• _ 3
;15 14

23* 25
3278 33
*2412 26
*41 45

118 114
1434 1518

*1638 17
*7 12
*12 84
1038 1114
41/4 41/4

*63 67
2713 277
412 41/4
3212 3412
*418 412
*612 7

•78 82
10 1012

714 75*
*12 14
201/4 2112
*40 41
6812 683*
11814 119
*60 68
1314 1334

12 12
19 19
184 197
*34 1
*414 5

*4614 49
*93 9312
*38 39
23 231/4
4 414

*1434 16
24 234
4834 4878
5 514

*171 228

*218 224
718 712

*19 211
1612 161
*118 17
1734 1814
51 51
611/4 65
1934 1934
4058 4514
80 8058
*934 10
*20 291
*80 891
8518 851
6912 691
111 111
10334 1033
17 17
4 4

.1234 13
1218 121/4
12 12

•32 34
*15* 2
*27 31
*434 5
*20 25
278 3

*24 231
*118 31
3 31

*23 27
51 52
2814 30
.45 55
*37 45
*10 13
65 65
1413 1458
5 51

•31 39
•13 201
*2412 27
*1111 114
8 818

$ per share
68 612
*534 612
2812 2812
*10 111
214 214
16 16
*17 20
934 1014
154 124
18 18
4 4
33 3312
*5 20
*45 51
5 5
2314 2478
378 414
814 812
334 4

6 6
*412 434
711/4 7112
28% 2834
*234 3
*814 812
513 312
2714 2734
*10 1078
368 3814
168s 1678
*1812 20
16 1712
5012 5012
2758 2758

*10512 110
15 15
2 2

*26 3218
1238 131/4
4058 4212
*334 5
3158 3112

2278 2354
9814 99

•_ 3
i5;4 14
234 318
33 33
2312 2412
4012 41
11/4 118

1412 147
1618 168
*7 12
*38 34

*1013 12
414 412

•63 67
28 28
414 458
3278 35
*418 412
7 7

*78 82
.978 104

718 758
13 13
2014 21
•40 41
6638 6834
11814 11834
*6078 68
13 1312

12 58
*17 30
1878 201/4
1 1
*414 6
*4614 49
9312 9312
384 39
2234 23
4 4

*1434 16
314 314
4914 4914
5 518

*1718 2234

*218 212
7 714

*1914 20
•1612 1712
.138 1 8
1712 1784

*5012 55
61 64
1914 1914
3838 4Os
*81 82
*812 10
•20 291
*80 891
8518 8538
*70 75
*110 111
*10334 107
*1513 161

418 458
1212 123

.12 15

.12 121

.32 33
•13* 2
.278 31
.412 5
.20 25

278 31
2812 281
114 118

.27 3
*23 27
5013 5238
29 3158
*45 55
*37 45
*10 13
6.134 56
*1412 1712
47 53

*31 39
•1378 2012
2512 2512
*Vs 114
8 838

$ per share
612 68
*534 6
*2712 2812
*10 11
214 214

*151/4 18
*17 20
1028 1012
112 112

*18 2034
4 4
33 331/4
*5 15
45 45
5 5
2212 24
378 414
88 812
34 4

*5 Ws
418 434

*7012 72
28 28%
224 234
814 814
312 312
2334 2512
*10 107
3514 3712
1618 1658
1858 19
15% 1634
49 50
*2634 2712
*10512 110
14 1412
2 218

*26 30
1134 1212
4014 4114
*334 5
3012 3114

2234 2334
*9814 983

s_ 3
iir4 121
2:)4 332
3112 321
*23 2412
4012 4012
*1 118
14 1412
*1512 1612
8 8
*38 34

*1013 12
*418 438
*63 65
27 27
*412 61/4
3234 3438
*418 412
*612 714
*78 84
9 958

6% 718
121/4 121/4
18 2012
*40 4078
651  671/4
118 1181 2
*6078 65
1234 1338

12 12
*17 30
18 197
*84 118
*334 412
*4614 4912
9312 9312
38 384
22 2338
*378 418

*1434 16
*234 3
4814 4814
434 5

*1718 2234

*218 238
612 714

*19 20
1612 1612
.118 2
17 1712
*5012 52
58 617
1878 1912
371/4 3914
80 81
*9 93
•20 291
.80 8912
85 8514
70 70
11012 11012
*10334 107
*1512 1612
4 4
1212 1234

•12 15
12 12

32 32
.158 2
*278 318
5 518

.20 28
3 318

•261/4 2912
113 114
27 27
23 23
5018, 5178
2814 3034
*45 55
*37 45
*10 13
065 6514
1512 151/4
48 5 '8

•32 39
*143* 20122412 27
.1% 114
3 838

$ per share
68 612
6 6

*2712 2812
*10 11

218 218
*1512 18
*17 20
*934 10
*112 134
*18 203
372 4
3134 32
*5 15
45 45
*47 5
22 2358
33* 418
8 814
324 378

*5 6
418 4%

*7012 7114
*28 2838
*234 3
*814 812
*335 37
2318 25
•912 1058
3518 3612
1614 1612

*1812 19
1514 1618
50 50
2614 2634

*10512 110
1312 133
2 2

*26 30
1158 1212
3934 401/4
*334 58
3018 304

2228 23
9812 99

.5_ 3
ii 111
3 3
303* 3184
23 23
*4034 43
1 1
14 141
*1512 16
*7 12
*2* 8
1012 2012
438 413

*64 65
27 27
*4 413
31% 3384
418 41
6 61

*80 84
918 984

634 634
117 1178
173* 19
*40 4078
64% 6634
11778 1181/4
*63 65
125  1278

12 12
•17 30
1714 1878
*34 118
*4 512

*4612 4912
*9318 97
3738 38
22 2258
37 4

*1434 15
234 234

*4734 4912
414 47

8
1718 1718

218 218
612 684

*19 20
*1518 17
*138 178
1612 17
*5012 53
58 60
19 19
3724 40
*80 82
*914 97
•20 2912
80 80
85 85
*70 75
110 1101/4
*10334 107
1512 1512
*334 4
*1118 12
*12 15
1134 1124

*30 32
*158 134
*278 31s
*412 5
320 25

234 27s
•24 2912
*114 114
234 278

•2212 27
4818 5012
2734 29%
*45 55
*37 45
10 10
6414 6514
*15 17

434 5
32 32
*14 141/4
2412 2412
118 11/4..
es 8'4

$ per shore
618 63
*578 6
*2458 231/4
1012 1012
*218 211
1518 1512
16 16
84 934
*112 134
*18 21
334 4
28 3112
*5 15  
43 45
478 47

32034 2134
312 37
8 814
35* 37

*5 818
37 418

*6812 7114
271 4 2778
* 234 300
818 818
*358 38
2358 2458
*912 1012
3334 3512
1558 1618

•1811 19
1418 15%
*48 49
2614 2618

*1051/4 110  
121/4 13
178 2

*26 30  
1134 1218
3934 3978

8
30% 3014
217 2234
*98 9812•_ 3

-77,,i—.8 1178
234 234
3012 32
*2012 21
*4034 45
1 1

1312 1412
151/4 1512
*7 12
*38 34  
10 1038
4 414
64 64
27 2712
4 41/4
2818 3214
378 378
*6 714
*8012 84  
834 9

813 7
11 1112
175  1812
40 40
6038 64
11734 11814
63 63
117s 1234
*12 58

*17 30
1612 1734
84 34
334 334

*4614 49  
93 93
3634 3734
21 22
338 334

*1434 15
*212" 3
*4724 50
372 414

*15 21300

213 21/4
618 634
19 19
*15 1634
*138 178  
161/4 16 13
5012 5012
55 57's
18 181
3634 3812
81 81
*914 978  
*20 2912  
80 80
8434 85
70 70

*11012 111
*10334 107
1514 1514
324 37
1058 12
1218 1218
1134 1134
*29 32
•158 134  
227* 312  
.4% 5 -
2012 2012
234
24 24272
1 1
234 234
227 2278

24% 
4534 48

2814
*45 55  
•37 45  
.10 13
3631

2 
65

16 16
41 43

*33122 377
14 14
24 2412
138 138
712 8

Shores
9,600
200
100
200
900

1,000
200

1,600
400
500

9,900
1,900

1,000
1,000

25.500
15.100
4,200
9,900

200
7,900
400

2.000

300
800

6,700
100

71,300
6,300
200

122.800
4,400
700

3,600
7,400

248,500
6.000

00
10.200

48,200
800

1.400
3,200
2,300
400
40
600

9,700
300
100

700
1,600
100

2,000
1.400

62,800
800

1.100

2,600

5,000
800

10,400
300

289,800
4,500
100

13,700
1.700
100

33,000
600
200

70
440

2,900
1,500
300
700
500

99,300

300
3,200
200
600

2,500
200

31,800
1,900

184,200
150

110
170
5()
120
10

'300
1,900
1,600
200

1,600

100

400
200

6'210000
1,900
1,700
200

117.300
48700
'

10
5,200
400

7 400
1010 .

300
700
300

7 600

Indus. & Memel'. (Cona.) Par
Texas Pao Land Trust 1
Thatcher Mfg No par

Preferred No par
The Fair No par
Thermold Co No par
Third Nat Investors 1
Thompson (J It) Co 25
Thompson Products IncNo par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc 011 No par
Preferred 100

Tide Water Oil 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par
clam A No par

Transamerica Corp 25

Transue & Williams MI No par
Tr -Continental Corp—No pari 
6% Preferred WO

Trice Products Corp___No par
Truax Traer Coal No par
Truscon Steel 10
Ulen & Co No par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
Union Carbide & Carb_No par
Unton Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par
Preferred 50

United Biscuit No par
Preferred 100

United Carbon No par
United Cigar Stores No par
Preferred 100

United Corp No par
Preferred No par

United ElectrIe Coal No par
United Fruit No par

United Gas Improve—No par
Preferred No pa

  United Paperboard 100
United Piece Dye Wks_No par
United Stores class A__No par
Preferred class A__ __No par

Universal Leaf Tobacco No par
Universal Pictures let pfd_100
Univemal Pipe & Rad--No Pa
US Plpe & Foundry 20

let preferred No Var
US Distrib Corp No par
U S Express 100

U S Freight No par
U S & Foreign Secur No par

Preferred No par
US (l7Peum 20
US Hoff Macb Corp__No par
U S Industrial Alcohol_No par
US Leather No par

Class A No par
Prior preferred 100

II 8 Realty & Impt____No par

U ES Rubber No par
186 preferred 100

U 8 Smelting Ref & Min-50
Preferred 60

U El Steel Corp 
Preferred 

100
100

U 8 Tobacco No par
Utilities Pow & Lt A  No par
Vadsco Sales No par
Preferred 100

Vanadium Corp No par
Virginia-Caro Chem  NO Par
6% preferred 100
7% preferred 100

Virginia El & Pow pf (6)NO par
Vulcan Detinning 100
Waldorf System No par
Walworth Co No par
Ward Bakeries class A_No par

Class B No par
Preferred 100

Warner Brea Pictures__No par
Preferred No par

Warner Quinlan No par
Warren Brae new No par

Convertible pred—No par
Warren Fdy & Pipe- —No par
Webster Elsenlohr No par
Weeson 011& Snowdrift No par

Preferred _.___No par
Western Union Telegraph-100
Westinghise Air 13rake_No par
Westinghouse El & Mfg____50

1st preferred 60
Weston Elea Instrum't_No par
Class A No par

Weet Penn Elec clew A-No par
Preferred 100
Preferred (6) 100

West Penn Power pref.-100
6% preferred 100

Wear Dairy Prod el A__No par
Class B No par

Westvaco Chlorine ProdNo pa
Wheellng Steel Corp-  No par
White Motor No pa

White Rock Min Spring otf_50
White Sewlng Machhie_No par
Preferred No par

Wilcox Oil & Gas No par
Wileca-Ith el A sone °IAN° Par
Willya-Overland (The) 5
 100

Wiliam & CO Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P k 15,1 100
Preferred A 100
Preferred B 100

Wright Aeronautical___No par
Wrigley (Wm) Jr (Del).No par
Yale & Towne 25
Yellow Truck & Coach el /3_10
Preferred 100

Young Spring & Wire_ _No par
Youngstown Sheet & T_No par
Zenith Radio Corp_---No par
Zonite ProduOts Cora 1

5 Per share
43  Oct 5
5 Sept 21
25 Oct 5
812 Oct 2
2 Sept 16
13 Sept 29
1458 Oct 8
638 Oct 1
112 Nov 18

18 Nov 17
312 Oct 1
2012 Oct 1
978 Nov 6
35 Oct 8
4 Sept 21
1918 Oct 6
158June 3
7 Oct 1
312 Oct 5

5I2Sept 21
3 Oct 6
51 Oct 5
2414 Oct 6
234 Nov 18
718 Sept 22
278 Oct 6
2318 Nov 19
614 Oct 6
2712 Oct 5
1134 Oct 1
1812 Oct 5
1218 Oct 5
40 Oct 5
24 Oct 6
105 Nov 6
Ws Oct 5
158 Oct 27
27 Oct 26
1012 Oct 5
351/4 Oct 6
3 Jan 2
2814 Oct 6

1958 Oct 6
9518 Oct
2 Sept
lO7sSept23
Vs Sept 30

21 Oct 3
15% Oct 6
24 May 6
58 Oct 6

11 Sept 21
14 Oct 2
678June 2
12 Aug 12

10 Nov 20
17 Oct 1
52 Oct 2
22 Oct 5
4 Oct 20
2035 Oct 5
258 Oct 5
41/4 Oct 5
68 Oct 6
834 Nov 20

51/4 Oct 6
958 Oct 6
1258Sept 13
35 Sept 17
6058Nov 20
114 Oct 2
60 Sept 25
8 Oct 6
12Sept 26

14 May 19
1314 Oct 5

18 Oct 1
3 Oct 5
48 Oct 6
86 Oct 5
32 Oct 1
17% Oct 1
21/4 Oct 5
614 Apr 20
2 Oct 5
24 Apr 29
3% Nov 20
1034May 22

1 Oct 1
5 Oct 1
15 Sept 29
1312Sept 21
138 Oct 1
121/4 Oct 6
441/4 Oct 6
55 Nov 20
16 Oct 5
3624 Nov 20
7512Sept 1
814 Oct 1
3234June 11
61 Oct 5
65 Oct 1
61 Oct 2
10012 Oct 6
x90 Oct 5
1412Sept 29
324 Nov 20
814 Oct 1
1158 Nov 7
733 Oct 8
2214 Oct 5
112Sept 22
258 Oct 1
3 Oct 1
1814 Oct 2
184 Oct 2
1412 Oct 6
28 Oct 17

138 Oct 6
15 Oct 6
4212 Oct 5
20 Oct 6
40 Oct 3
stO Oct 21
758 Oct 16

503* Oct 5
121/4 Oct 6
3% Oct 6
1712 Oct 1
13 Get 28
19 Oct 6
1 Oet 2
7 Oct 6

$ per share
1758 Feb13
22 Feb 27
41 Mar 5
23 Jan 9
9 Feb 13
27 Feb 21
35 Mar 2
18 Feb 24
8387.1ar 7
3414 Mar 19
9 Jan 7
68 Jan 8
18 Mar 16
83 Feb 28
12 Feb 20
59 Fee 17
438 Nov 12
14 Apr 10
18 Feb 26

171/4 Mar 6
1134 Feb 24
9414June 15
45% Feb 27
10 Jan 20
24 Feb 24
2134Mar 10
7534 Feb 27
14 Aug 31
72 Feb 24
2658 Feb 13
2518 Jan 3
3878 Mar 26
6114 Aug 14
4184 Mar 26
122 Mar 23
2834 Feb 11
712 Apr 9

376 Apr 10
3114 Mar 19
5218Mar 28
12 Feb 27
6734 Feb 27

3712 Mar 17
10684 Aug 26

314 Jan 7
3124 Feb 19
95* Apr 9
52 Apr 9
4112 Apr 11
5712 Aug 3
4 Feb 9

3718 Mar 26
201/4 Mar 26
10 Mar 20
1% Jan 7
301/4 Mar 24
1212 Feb 24
90 Feb 17
50 Mar 27  
1238 Apr 1
773  Feb 25
1034 Mar 19
157  Mar 19
8618July 25
3614 Feb 26

203* Mar 20
361e Mar 21
2534 Nov 10
47 Apr 1
15238 Feb26
150 Mar 20
717 Mar 11
31 Feb 28
2 Feb 28
28 Feb 16
7634Mar 25
81 Feb 20
17 Feb 19
71% Jan 7
109 May 12
713* Feb 24
2778 Feb 17
15 Feb 18
2711 Mar 12
853 Jan 30
5712 Jan 30
2038 Feb 17
4011 Jan 9

7% Feb 4
46% Feb 27
4978 Feb 27
32 Feb 20
6 Feb 24
26% Mar 20
5718 Feb 11
15034 Feb 24
3618 Feb 21
10724 Feb 28
11912 Feb 27
28 Feb 21
3814 Jan 5
10514 Apr 22
112 Mar 27
103 Mar 19
120 Feb 17
1131aJuly 10
441k Feb 20
127s Mar 25
40 Mar 16
2014July 7
2614 Jan 12

4724 Mar 20
5 Apr 6
1034 Apr 13
938 Mar 26
50 Mar 19
8 Mar 19
5614May 9
4 Feb 10
1034 Feb 17
5134 Jan 12
7234 Aug 18
10678 Feb 24
95 Mar 7
8358Mar 9
27 Feb 25
801% Mar 4
30 Jan 23
1518 Mar 20
76 Mar 19
29 Feb 24
78 Feb 28
514 Feb 27
14 June 24

5 per share
10 Dec
1211 Dec
35 Dec
2114 Dec
324 Dec
151/4 Dec
23 Dec
10 Nov
311 Dec
2358 Dec
57 Dec
53 Dec
12 Dec
68 Dec
8 Oct
401  Dec
2 Dee
758 Jan
10% Dec

618 Nov
558 Dec 
891/4 Apr
2814 Oct4124
912 DecDee
2024 Nov
1414 Dec
49 Dec
858 Dec1914
5218 Dec
2018 Dec
23 Dec3818
183* Dec
4134 Dec
3218 Dec5834
115 Oct
1458 Dec
314 Dec
26 Jan
1378 Dec
431s Dec
214 Dec

4612 Dec

2414 Dec
97 Jan
2% Dec
2018 Dec
41/4 Jan
1512 Jan
1978 Aug
27 Dec
2 Dec
1818 Jan
15% Jan
7 Dec
% Dec

1612 Dec
67  Dec
73 Dec

5 Dec
501/4 Dec
31/4 Dec
514 Dec
641/4 Dec
25 Dec

11 Oct
191/4 Dec63%
1718 July
40 Dec
13438 Dec19834
140 Jan
591* Dec
1914 Dec

12 Oct71/4
1212 Dec
4458 Nov143%
158 Dee
9 Dec

6718 Dec
100 Dec
361* Dec
2178 Dec
1012 Dec
1218 Dec54
3 Dec
45 Dec
984 Dec
81 DecDeo

414 Dec
2638 Dec
4012 Nov
221* Dec
212 Dec
1958 Dec
5912 Jan
12218 Dec
311/4 Dec
8818 Dec
10758 Nov
1711 Dec
33 June
95 Dec
102 Nov
9014 Dec
11312 Jan
10314 Dec
20 Oct
418 Nov
18 Dec
. ---
21-3* Dec

32 Dec
218 Dec
4 Dec
612 Dee
1912 Dee
34 Oct
451* Nov
17 Dec
434 Nov
35 Dec
5112 Dec
47 Dec
88 Jan
63 Dec
1012 Dee
65 Dec
25 Dec
811 Nov
50 Dec
19 Oct
6912 Dec
2 Dec

____ ____

5 per share
3258 Mar
363  Apr
48 Mar
32 Jan
2578 May
468g Apr
471/4 Mar
3938 Apr
1878 Mar
4958 Mar
17% Apr
8924 Mar
31 Apr
9478 Apr
2114 Apr
891/4 Apr
612 Jan
1314 July
2524 Sept

2858 J11171
2014 Apr
9612 Sept

Mar
22 Mar
37% Mar
24 Sept
138 Mar

Sept
1062* Mar
50 Apr

Apr
99 Apr
77% Apr

May
142 May
84 Apr
812 June
68 June
52 Apr
5312 Apr
1978 Feb
105 Jan

4958 May
104% Oor
14 Mar
3278 Apr
14% June
503* July
39 Mar
78 May
9 Apr
381/4 Apr
21 may
20% Jae
458 Apr

103 Apr
32% Mar
101 mu

30% -Ms-z
13958 Jan
1518 Apr
26 Apr
94 June
7512 Mar

35 Apr
Apr

3812 Jan
531/4 Jan

Apr
151% SeIst
68 Feb
4534 Apr

Mar
697  Apr

Apr
878 Apr

3414 Apr
8213 Ayr

10711 Oct
156 Mar
313* Apr
423* Apr

Mar
1558 Apr
771  Apr
8014 Mar
7014 Mar

27 Apt
6312 Apr
56 Sept
4312 3.4a7
9% Mar
297 Mar
5918 Apr
2195 Feb
52 Feb
2011/4 Ape
19734 Apr
48% Mar
36 Jan
110 Apr
11212 Sept
104 July
11812June
11112 Sept
50 Mar
241$ Apr
5512 Feb
.._... - -
-43 -Air

5438 Mar
137  Mar
39% Apr
21 Apr
304 Jae
11 Apr
85 Apr
73* May
13 Mar
541k Mar
7258 Jan
169 Apr
107 Apr
93 Mar
5912 Mar
80 July
77 Mar
32% Apr
105 Apr
47 Mar
162 Aim
1614 June

____ ---..
•VU 6013 any, x Ex-dividend. y Ex-rights,

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



3438 New York Stock Exchange--Bond Record, Friday, Weekly and Yearly
Ors Jas. 1 1909 the Exchange scaliod of merino bonds was chanted and prizes are now "and kite-real" —except for 

Income and defaulted bonds.

BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Nov. 20.

U. S. Government.
First Liberty Loan—
a34% of 1932-47 
Cony 4% of 1932-47 
Cony 44% of 1932-47 
26 cony 44% of 1932-47 

Fourth Liberty Loan--
434% of 1933-38 

Conversion Is coupon 
Treasury 412s 1947-1952
Treasury 4s 1044-1054
Treasury 334a 1946-1958
Treasury 348 1943-1947
Treasury as,., .Sept 15 1951-1955
Treasury 348 June 15 1940-1913
Treasury 34s 1941-1943
Treasury 3 48_June 15 1946-1949
Panama Canal 3a 1951

State and City Securities.
NYC 3% Corp stk—Nov 1954
334e 1955
Is regartered 1936
48 registered 1955
4% corporate stock 1957
64% corporate stock _ _1957
134% corporate stock  1957
4% corporate etock 1958
4% corporate stock 1959
434% corporate stock ._ 1980
434% corporate stock_ .,,.1O03
434% corporate stock_ _ _ _1965

New York State 4348  1963

Foreign Govt. &Municipals.
aerie Mtge Bank o I as 1917
Sinking fund Is A _ _Apr 15 1948

Akershus (Debt) ext 53 1963
Antioqula (Dept) col Is A._1945

External s f 79 ear H 1945
External a t 78 ser C 1945
External e f 72 ear D 1945
External a f is 1st ser_ —1957
External sec a f 71 Id aer_1957
External see s f 7s 3,1 ser_1957

Antwerp (City) external 55_1958
Argentine Goat Pub Wks 62.1960
Argentine Nation (Goat on—
Sink funds tla of June 1925_1959
Exti a f Is of Oct 1925_1959
Eat! 1 tie series A 1957
External Is series IL _Dec 1958
Ext1 sI Is of May 1928_1960
Externals f 13a (State Ry4_1960
Extl 68 Sanitary Works_ _ _19131
Eat! 68 pub wks(May'27)_1961
Public Works eat' 514s_ .1962

Argentine Treasury 52! £___ .1945
Auetaalla 30-yr Is _July 15 1955
External See! 1027_ _Sept 1957
External g 44s of 1928_1950

Austrian (Govt) a ( 7s 1943
Internals I Is 1957

Price Week's ,3,4
Friday Range or ..."4
Nov. 20. Last Sale. ;40

Bkt Ask Low High No.

J D 100 Sale 99203, 10043 752
J D 1011 101103, 1001,231001.3, 6
J D 10024, Sale 10024, 1014, 120
J D 1011,33Sep'31

A 0 101,2, Sale 1014, 10114, 1397
J J--------100  Sept'30
A 0 105,2, Sale 1054, 1072,, 1139
.1 D 10214, Sale 1024, 103 757
M 1001,33 Sale 1001431011,n 271
J D 981.2, Sale 9814, 9914, 455
M 931,3, Sale 93.33 94.3, 1201
J D 9824, Sale 98.33 991,,, 394
M 8 9814, Sale 981,,, 991,2, 427
D 95 Sale 95 952233 507

QM

MN 92 Nov'30
NI N 9234 Apr'31
30 N 10012 Apr'31
M U ____ 9912 July'31
MN --------102  May'31
MN 107 Apr'31
MN --------109  May'31
30 N--------10013  Apr'31
MN 10012 Sept'31
M S 9913 Oct'31
M S--10614 Dec'30
J D 11038 10512 Dec'30
M S--------112  Jan'31

IA
AO
MN

.11
J J
ii
Ii
AO
A0
AO
J O
AO

ID
AO
al S
J O
VI N
M 5
FA
MN
F A
MS
ii
NI S
MN
3D
J J

Bavaria (Free 'Rate) 6 331_ _ _1915 F A
Belgium 25-yr eat! 64s 194DM S

External s f 6s 1955 .1 J
External 30-year a f 72_ _1955 1 I)
Stabilization loan 7s 1956 SiN

Bergen (Norway)—
Ertl sink funds 523_ _Oct 15 1949 A 0
External sink fund Is.- ..,1960 M S

Berlin (Germany) 2 f 6146-1950 A 0
External s 08—June 15 1958 J D

Bogota (city) eat' a f 8s_ _ ._1915 A 0
Bolivia (Republic of) esti Ea _1947 MN

External secured 72 (flat) 19583_ J
External is f 7s (flat) ...._..1069 M S

Bordeaux (City of) 15-yr 68_1934 34 N
Brazil (U S of) external 38_1941 .1 D
Externals! 64s of 1936_1957 A 0
Eat! f 834a of 1027 1957 A 0
78 (Central Sly) 1952 D
7348 (coffee scour) £ (fla)-1952 A 0

Bremen (State of) ext.1 72.-1935 34 S
Brisbane (Clty) s f 5s 1957 M
Sinking fund gold 58......_1958 F A
20- year a 1 65 1950 J D

Budapest (city) extle f 68_1902 J D
Buenos Aires (City) 634s2 B 1955 J J
External at Os ser C-2___ _1980 A 0
External s (is ser 0-3. __ _1900 A 0

Buenos Aires (Prey) eat' 68.1961 M
Extl t 6 411 . 1901 F A

Bulgaria (KIngdom) 2 1 724_1907 .1 J
stabirn s f 73Is Nov 15-.1968 MN

Caldas Dept of (Colombla)7 4846 J J
Canada( Domin of) 30-yr 48_1960 A 0

5.1 1952 M N
434a 1936 F A

Carlsbad (City) it 85 1954 2 J
Cauca Val (Dept) Cobra 748'48 A 0
Central Aerie Bank (Germany)—
Farm Loan at 72..Sept 15 1950 M S
Farm Loan s 1 88.July 15 1960 J J
Farm Loan a 1 6e_Oct 16 1900 A 0
Farm Loan (Seger A Apr 15 1938 A 0

Chile (Rep)-7.xt f 7s..,..,.1942 MN
External sinking fund 65_1960 A 0
Externals fOg 19131 F A

By ref exti f Os 19612 J
Bit! 'inking fund 68 1961 M S
Eat! sinking fund 83 1962 M 8

Eat! tanking fund Os 1963 M N

Chile Mtge Bk 64, June 30 1957 J

St 648 of 1928—June 30 1981 J D

Gear s f Os  Apr 30 1961 A 0

Guar s f 68 1962 MN

Chilean Cons Manic 71 1960 NI S

Chinese (luktang fly) 58_1951 J D

Chrtstianta (Oslo) 30-yr a 1 68 '54 M S

Cologne(CIty)Clermany 6348 1950 M 8

Colombia (Republic) 6s 1961 J J

External 1 68 of 1928_1961 A 0

Colombia Nitga Bank 6)49011947 • 0

Sinking fund 7e of 1926_1946 MN

Sinking fund 78 of 1927_1947 F A

Copenhagen (City) 58 1952 J D

25-yr g 4341 1953 MN

Cordoba (City) exti t 731-1957 F A

External 7e__Nov 15 1937 MN

Cordoba (Prov) Argentina 78 '42 J J

Costa Rica (Being)) extl 78_1951 MN

Cuba (Republic) 54 of 1904_194-4 M S
External 58 of 1914 ser A.1949 F A
External Man 4 342 set C. _1949 F A

Sinking fund 534, Jan 15 19532 J
Public wks 534s June 80 19462 1)

30 37 3412
31 38 3318
67 Sale 67
26 Sale 25
2312 Sale 2312
2312 25 2534
22 Sale 22
22 2312 23
2112 26 22
2112 2234 2118
82 Sale 82
57 Sale 56

55 Sale
55 58
5718 Sale
5818 Sale
5778 Sale
5634 Sale
.5638 Sale
58 Sale

55
56
55
5.5
55
55
55
55

4914 Sale 4712
51 — 5014
584 Sale 5812
.49 Sale 5834
5234 Salo 5213
90 Salo 89
5113 Sale 51

324 35
9612 Sale
8834 Sale
99 Sale
98 Sale

80 Sale

304 Sale
31 Sale
37 Sale
1413 Sale
1038 13
1038 Sale

10112 102
30 Sale
27 Sale
2712 Sale
2414 Sale
734 744
45 Sale
48 Salo
48 Sale
50 Sale
27 Sale
47 Sale

31 57
33 Sale
3312 Sale
39 Sale
4838 Sale

35 Sale
7912 Sale
9334 Sale
9212 Sale
8412 88
33 36

4238 47
3818 Sale
3814 Sale
4212 Sale
294 3112
21 Sale
20 Sale
21 Sale
21 2212
2034 Sale
2034 Sale
22 Sale
3434 Sale
2212 Sale
2134 Sale
20 Sale
11 21
79 83
33 Sale
34 Sale
34 Sale
30 3212
33 Sale
3318 35
75 Sale
664 75
33 Sale
39 4434
4512 50
48 Sale
78 Sale
8012 86
8814 Sale
7858 Sale
43 Sale

35
96
8834
9818
9713

3412
3318
70
291
28
3118
2812
26
254
25/1
87
6314

6318
6212
6178
64
6312
6012
6314
8314
5412
6014
5934
6312
54
93
55

364
9734
9053
9934
9934

80 8711
96 Sept'31
3018 3534
30 3134
3412 42
1412 1712
1012 133s
1012 1413

10118 102
30 37
27 2812
1812 2838 61
24 28 32
734 734 3
45 4912 24
4512 4878 44
44 43 30
50 53 14
26 28 55
4634 53 17
48 Nov'31
53 Nov'31
33 42 41
3314 40 25
3578 39 9
45 49 38

3334 3612 19
7912 8312 202
0334 9612 144
9213 9538 62
77 Oct'31 _
36 3612 3

2
5
12
22
17
9
21
14
9
10
17
52

53
53
113
37
30
59
39
43
68
16

318
145
230
200
43

9
63
118
148
283

4312 .5178
38 44
38 43
3812 4812
3038 33
20 2214
20 2238
21 2212
18 23
2034 2278
204 2214
22 2412
34 40
214 2614
2134 2614
20 2112
13 Nov'31
7818 8212
33 3478
33 36
3234 37
30 3212
33 36
33 35
75 78
704 73
32 3412
34 43
49 5378
46 484
78 82
83 83
6814 6814
78 80
4114 4912 

5
_

17
17
22
20
31
90
122
35

47
62
94
68
8
57
28
13
75
44
28
56
111
61
47
33

3
4
44
58
3
19
7
19
6
15
4
6
21
89
6
1

31
53

Range
Since
Jan. 1.

Low High

98"n102,13,
9914,102143
99344101143
1001,n102

100 1054,

100 100243
98 107,223
94,40131,3,
89"n 99,43
941431031.3,
94143103"s,
9014i 1014,

9234
10012 10012
9012 994
102 102
10612 10738
10712 109
10012 1004
100 10012
9912 10934

iii" 112

20 75
214 7313
56 97
1813 69
164 C61113
1614 68
1814 68
14 6638
13 67
13 65
76 104
3512 933s

3511 9818
3512 984
3512 9812
3412 9814
3512 (114.
35 9834
3412 9812
35 984
31 92
40 88
35 76
35 75
30 6934
89 CI0812
43 9712

2814 8712
83 111
80 105
86 11618
864 111

75 100
944 100
22 91
22 884
25 92
10 55
5 38
8 3834
95 10614
20 92
17 7011
18 70
15 7812
734c110
32 9978
2818 7212
2814 69
Ws 83
24 78
8012 95
2934 9613
50 9314
1912 8312
184 8518
1812 77
294 85

2014 7(1
74 97
90 10814
92 1034
74 10912
20 7718

36 95
33 84
32 8334
33 8934
15 100
10 80
12 80
12 88
10 87
12 86
10 86
12 83
2312 90
10 85
713 85
124 8612
11 28
701s 10338
284 8914
20 78
19 78
24 73
25 83
26 7814
63 101
59 99N
16 76
30 92
40 8814
35 7914
78 98
8014 100
85 8734
7012 90
34 81

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 20.

Price
Friday
Noy. 20.

Week's
Range or
Last Sale.

Range
Sines
Jan. 1.

Cundlnamarca (Dept) Colombia
External a f 6 461 1959

Czechoslovakia (Rep of) 88..1951
Sinking fund Be ser B 1952

Denmark 20-year eat! (3s _ _ _ _1942
External gold 5348 1955
External g 4 34e .Apr 15 1962

Deutsche Bk Am part ctf 69_1932
Dominican Rep Oust Ad 544e '42

lot ser 534801 1926 1940
2d serail sink fund 514e 1940

Dresden (City) external 78_1945
Dutch East Indies extl 66_ _1917
40-year external 68 1962
30-year eat 513s Mar  1953
30-year eat 5 As Nov _ _ _ _1953

El Salvador (Republic) 88_1948
Estouia (Republic of) 78_ _ _ _1967
Finland (Republic) eat! 6s 1945

External sinking fund 78_ _1950
External sink fund 614s_ _1956
External sink fund 5 34s  1958

Finnish Mon Loan 650 A-1954
External 614s series B _  1954

Frankfort (City of) is 6 4,1_ _1953
French Republic extl 7 Se_ _1941
External 7s of 14124 1949

German Government Interna-
tional 35-yr 54s of 1930_ _1905

German Republic extl 78_ _ _ _1949
German Prov & Communal Bke
(Cons Agile Loan) 6 4 a_ -_1968

Graz (Municipality) 88 1954
Gt Brit & Ire (U K of) 548_1937

Registered 
e4% fund loan Lopt 1960.1990
e5% War Loan £ opt 19241.1947

Greater Prague (City) 742.1952
Greek Governments leer 75.1964

Sinking fund sec da 1968
Haiti (public) 10, 
Hamburg (State) 6a 
Heidelberg (Germany)ext1 7 417'5540 
Elebangfors (City) ext 51411._1960
Hungarian Munic Loan 7148 1945
External at 7/3.__SePt 1 1946

Hungarian Land NI 1851 7448 '61
Sinking fund 7 49 ser B _ _19131

Hungary (Kilted of), f 730_1944
Irish Free State extl f 5s 1900
Italy (Kingdom of) exti 7s_ _1951
Italian Cred Consortium 78 A '37

External sec s 7s ser 11 1917
Italian Public Utility cub 78.1952
Japanese Gov 30-yr. 16345.1050

Esti sinking tund 545_ _ _1965
Jugoslavla (State Mtge Bank)—

Secured It 1 g is 
7Leipzig (Germany),! 7s 1199'517 

Lower Austria (Prov) 714s -.1950
Lyons (City of) 15-year 6.A934

Marseilles (City of) 15-yr 6s_1934
Medellin (Colorable) 844s. _1954
Mexican Irrig Asstng 4 yi a _ _1043
Mexico ((IS) exti 5s of UM '45

Assenting 5s of 1899 1945
Assenting as large 
Assenting 4s of 1904 
Assenting 43 ot 1910 
Assenting 42 011910 large  _ _ _
Assenting 48 of 1910 small 
Trees as of '13 assent(iarge) '33
Small 

Milan (City. Italy) extl 6 48 1952 A 0
Minas Geraes (State) Brazil—
External 9 f 614s 1958 M
Esti sec 64s serles A 1959 M S

Montevideo (City of) 70 1952 .1 I)
External f 6980114e A _ _ _1959 MN

Netherlands 63 (pal orkes)_ _1972 M 11
New So Wales (State) extl 561957 F A
External s 1 59 Apr 1958 A 0

Norway 20-yeur eat' ea 1943 F A
20-year external 68 1944 F A
30-year external Os 1952 A 0
40-year s f 5 43 10652 D
External a f 5s. __Mar 15 1983 M S
Municipal Bank exti f 58_1957 J 0
Municipal Bank exti a 152_1970 J D

Nuremburg (City) extl53 1952 F A
Oriental Dowel guar Oa 1953 M S

Extl deb 534,4 1958 MN
Oslo (City) 30-year at 8,s._1965 M N
Sinking fund 548 1946 F A

MN
AO
A0
J J
FA
A0
11 S
• S
AO
A0
NI N
32
MS
MS
MN
3,

J
34 S
MS
30 S
FA
A0
A0
MN
3D
J o

Panama (Rep) eat) 5 4a _ _1953
Ertl at 53 ser A. .May 15 1903

Pernambuco (State of) extl 7e '47
Peru (Rep of) external 78.__1959
Nat Loan calls f es let set' 1960
Nat LOAD extl e 1 6a 241ser_1961

Poland (Rep of) gold 88 1940
Stabilization loan at 7,...1947
External sink funds 8i. .1950

Porto Alegre (City of) 8a 1961
Fall guar sink fund 7148_ _1966

Prussia (Free State) eat' 634a '51
External a t136  1952

Queensland (State) extl a t 78 1941
25-year external 68 _A947

Rhine-Main-Danube 78 A _1950
Rio Grande do Sul exti of 89..1946
External sinking fund 85_1968
External sf7.01 1926... _1966
External a f is mimic loan _1967

Rio de Janeiro 25-year it 85_1948
External t 418  1953

Rome (City) tat' 8 34s 1952
Rotterdam (City) extles 19tH
Roumania (Monopolies) 7a _ _1959
Saarbrueeken (City) Is 1953
Sao Paulo (City) if Fe _Mar 1952
Enemal s t 6 tis of 1927. .1957

San Paulo (State) eati s 188.1936
External sees f Sn 1950
External a 1 is Water L'n_1956
External a t(18 1968
Secured a f 7s _ 1940

Santa Fe (Prov Arg Rep) 7s..1942
Saxon Pub Wke (Germany) 78'45
Gen ref guar 6141 1951

Saxon State N(tge lust 74). _ _1945
Sinking fund g 6l-4a _Dec 1946

Seine. Dept of (France) ext 7s '42
Serbs. Create & Slovene9 8, 19621W N

External see 71 ser B__ _1902 M N

.1 I)
A0

ID
MN
FA
FA
MN
ID
MN
MN
FA
A0
A0
41 .1
*0
23
J J
N

MN
FA
MN
J O
MS
MS
3

FA
MN

A0
FA
J O
MN

MN
J O
MN
(1

D
N

III H
NI S
JO
A0
*0
A0
J J
JD
'3
SI S
AO
A0
FA
M
A0
3D
MN
D

A0
FA
AO
M
✓ A
'.3
MN
MN

J
.1 J
St S
3 .1
AO
30 S
FA
MN
J
D

2.3

Bid Ask Low

30 Sale 28
103 Sale 10213
10212 104 104
85 Salo 85
7634 8012 80
6318 Sale
77 Sale
6618 75
45 50
50 Sale
37 Sale 37
90 Sale 894
87 9114 90
84 89 85
844 Sale 8413
71 Sale 70
414 44 4112
54 70 60
6434 Sale 6434 653s
55 Sale 65 5812
54 Sale 52 58
47 6934 58 Nov'31
47 56 55 55
304 Sale 3034 3278
11878 Sale 1184 11914
11413 Sale 1134 11438

High

37 Sale
594 Sale

314
105
104
91
83

68 8 7512
77 80
6518 6518
5712 Nov'31
47 5412

38
9414
95
85
8812
75
44
60

No

62
5
3
79
25
41
45
1

9
4
29
24
2
9

2
1
7
6
8

1
14
88
121

354 3934 880
58 60 577

3.5 Sale 3404 38 169
60 75 05 95 1
100 Sale 9914 10038 387

9434 Sept'31
e61 627g e65 Nov'31 _
e7112 7314 e72 74 35
99 9912 9812 Nov'31
8438 Sale 8438 8438 10
65 Sale 225
70 79 82 8312 24
39 Sale 38 43 49
38 Sale 38 3834 5
5014 Sale 5014 5414 101
26 Sale 2578 274 22
2412 Sale 2114 2412 10
3612 Sale 3612 404 11
36 Sale 30 4012 111
45 Sale 44 45 43
7614 Sale 7614 8212 51
9012 Sale 894 91 146
86 8612 8412 8614 13
80 8338 80 8212 2
71 Sale 71 7412 33
0512 Sale 9212 9638 1014
80 Sale 76 81 186

45 Bale
3312 38

10112
50

10112 Sale
27 Sale

314 7

3 478

6814 Sale

2212 Sale 2114
20 2478 25
38 Sale 38
3334 Sale 3314
10134 Sale 10134
55 Sale 5058
5312 Sale 5012
8712 Sale 87
86 8713 88
80 82 8718
80 Sale 80

7812 77
70 8014 8014
75 110 7518
28 Sale 28
7678 Sale 69
73 Sale 70
82 Sale 80
9978 Sale 997a

86 Sale
66 Sale
12 Sale
2312 Sale
1214 Sale
12 Sale
5812 60
5738 Sale
6278 Sale
1934 Sale
1638 18
3313 Sale
30 Sale
7812 Sale
6114 65
45 4634
29 Sale
134 Sale
19 Sale
16 1738
27 Sale
1514 174
73 Sale
9113 9312
6112 Sale

21 Sale
1612 Sale
41 45
3134 Sale
2112 25
18 1812
5312 Sale
4612 Sale
3678 Sale
3014 33
37 4614
37 Sale
10538 Sale
4934 Sale
45 Sale

45
35
4012
101

48
3738
44
1017a

10114 10178
26 28
334 Nov'31

213 Apr'31
814 Nov'31
978 Nov'31
334 334
3 Oct'31
4 Oct'31
5 Nov'31
212 Oct'31
21, Oct'31
6734 6918

2518
254
45
35
10212
55
54
9012
89
8814
81
794

Oct'31
Nov'31

30
76
73
85
100

86 9018
55'2 69
12 1313
23 2313
12 1478
12 15
5813 59
5834 5812
58 36278
1918 '20
18 19
32 34
30 3234
78 8018
64 69
46 46
29 30
134 1538
18 2012
1714 19
27 32
1738 1878
73 74
92 9048
6118 63
66 66
20 25
1612 21
45 45
3154 34
27 Nov'31
1714 1714
534 8134
4812 4612,

25
9
2
69

65
12

7

60

18
11
10
8
16
64
95
104
28
12
7
50

10
64
88
31
44

16
11
15
65
35
31
139
79
11
7
41
66
25
20
1
2
33
23
9

15
88
57
32
2
6
12
2
36
-
4
48
2
36

2812 35 34
4234 43 13
37 4028 10
0538 10512 105
4934 5.5 74
46 6313 47

tow High

1513 8912
954 Ill
9512 11034
69 10714
68 102
5934 10018
73 10012
50 96
40 91
42 94
37 96
8413 10211
8313 1024
82 1034
83 10234
40 107
85 72
40 97
35 99
3518 96
34 8814
40 94
54 934
25 87
108 127
108 12178

31 84
55 10513

264 83
35 10113
92 1084
944 107
e65 9434

037014 1014
94 106
60 C1034
5034 8811
55 97
2914 92
3212 9813
33 9114
194 9412
19 8778
29 95
34 944
24 102
7614 10714
79 c101
794 100
694 98
60 97
88 10732
72 984

30 8513
30 95
4012 10014
95 1004

94 1074
144 75
24 3,4

---- --
138 1214
2 114
14 10
134 1134
212 1014
134 954
213 1314
112 1314
57 4)1

12 65
12 65
1178 92
184 844
97 810014
28 8912
2713 681a
84 cl0812
8278 10714
8012 103
7914 10372
77 102
75 10214
75 103
2018 8311
6034 10114
6512 964
6613 10414
97 10214

86 10412
55 934
7 67
94 01
54 4014
7 AO
35 73
3011 83
32 90
12 80
10 71
2618 1374
25 83
51 99
3614 874
4378 984
25 881s
10 554
12 65
12 64
1,312 874
10 08
6014 9114
8713 1064
45 83
58 89
15 93
12 0478
2812 93
124 8414
10 784
10 554
47 88
30 90
25 937s
21 8614
33 98
25 4-934
103 108
30 93
20 344

I Cash sale. e On the basis of $5 10 I sterling. a Option sales
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BONDS
N. Y. STOCK FXCHANGE

Week Ended Nov. 20.

Petal
Friday
Nov. 20.

Week's
Range or
Last Sale. 4

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Silesia (Prov of) extl 78 1958
Silesian Landowners Awn (1e.1947
Soissone (City of) extl 6a 1936
Styria (Prov) external 78 1948
Sweden external loan 548 1954
Switzerland Govt esti 5Qa 1946
Sydney (City) ii 541 1955

Taiwan Elm Pow e I 5%11 -1971
Tokyo City be loan of 1912A952

External e f 5140 guar 1981
Tolima (Dept ot) esti 7s 1947
Trondhjem (City) let 5348_1957
Upper Austria (Prov) 78_ _ _ _1945
External a f 6 %a June 15.1957

Uruguay (Republic) ext1 89_1946
External f Be 1980
Esti 8 f 88 May 1 1964

Venetian Prov Mtge Bank 78 '52
Vienna (City of) esti t 6s__1952
Warsaw (City) external 78._1958
Yokohama (City) eat! 6.2___1961

Railroad
Ala GI Sou let cons A 58____1943

let cons 4s ger B 1943
Alb & Suet] let guar 8348_1946
Alleg & West let g gu 48 11198
(klieg Val gen guar a 4s__ _ _1942
Ann Arbor let g 41__ __July 1995
Atcb Top & S Fe--Gen g 4e-1995

Registered 
Adjustment gold le_July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909____1955
Cony 4s of 1905 1955
Cony g 48 Issue at 1910_1960
Cony deb 4148 1948
Rocky Mtn Div let 08_1965
Trans-Con Short L lst 48.1958
Cal-Atls lat & ref 4 tis A _1962

All Knott( & Nor let g 6s1946
Atl & Charl AL let 4%s A 1944

let 30-year its series 11 1944
Atlantic City let COW, 45-1951
All Coast Line let COW 4s July '62
General unified 4%1_...1964
L & N coil gold 4a___Oct 1952

Ati & Dan let g Is 194g
211415 1948

Atl & Yad 1st guar 4e 1949
Auelln&NWletgugSalll4IJ

Ball & Ohio 1st a 4eJuly 1948
Registered July 1948

80-year cony 4%e 1933
Refund & gen Sc eerie. A1995

Registered 
let gold Ss July 1948
Ref & gen es series C_1995
P LE& W Va 133re ref 4a194I
Soutbw Div let be 1950
Tol & Cin Div let ref 4s A _1959
Ref & gen Sc series D 2000
Cony 414s  1960

Bangor & Aroostook let 5s_ _1943
Con ref 4e  1951

Battle Crk & Slur let gu 58.1989.1
Beech Creek let go g 413 1936
3d guar g Sc  1936

Beech Crk ext let g 3 t4s_ _1951
Belvidere Del eons gu 3%8_1943
Big Sandy let 4s guar 1944
Boston & Maine let Si A CA967

let m bs sertes 2 1055
1st g 4%8 war J J 1961

Boston& N Alr Line 1st 4e 1955
Brune & West let gu a 4s19311
Buff Roth & Pate gong 5s_ _1937
Cousol 4 %a  _1957

Burl C R & Nor lst & coil be_1934

Canada Sou cons gu 58 A_1902
Canadian Nat 4 iSe_Sept 15 1959
30-year gold 4118 11.157
Gold 414e 1968.1
Guaranteed g 1909
Guaranteed g 58 Oct 1969
Guaranteed g 618 1970
Guar gold 4 Sts_June 15 1955
Guar g 41211 1950

Canadian North deb s I 7s 1940
25-years f deb 6%i 1946
10-yr gold 4 432 .. Feb 15 1935

Canadian Pao Ry 4% deb stock__I
Col tr 41-4a 1946
be eQuiP tr ctfa 1944
Coll tr g be Dee 1 1954.1
Collateral trust 414s  1111011

Carbondale & Shaw let g 48_1932
Caro Cent let cone g 4s_....1949
Caro Clinch & 0 let 30-yr Se 1938

lat & con g8s eer A Dec 16 '52
Cart & Ad let gIig4i 11881.1
Cent Branch U P let g 4s _ .194g
Central of Ga let a 5aNOv 1945
Conaol gold Ea  1945
Ref & gen 5145 series _ _1959
Ref & geu Sc eerie. C___ _1959
Chatt Div pur money g 4s_1951
Mac & Nor Div let g 58.1946
Mid Ga & All Div pur m be '471
Mobile Div let g Se 1946

Cent New Sag let go 4e.  1961
Cent RR & likte of Ga soil 581937
Central of NJ gen gold As -1987.1

Registered 1987
General 4e 1987

Cent Pac tot ref gu g 4e 1949
Registered 

Through Short 1, let go 4s1954
Guaranteed g be 1960

Charleston & Flay'h let 7e _ _1938
Coed & Ohio let con a 5e 1939

Registered  
General gold 4  1992

Registered 
Ref & Bout 4148.. 1993
Ref & Rept 4 tis ear 13... -1991.1
Craig Valley let 5s_ May 1940j
Potts Creek Branch 181 48_1946
R & A Div 1st con g 4s 1939
3d consol gold 4s 1989

Warm Spring V let g be _1941
Chong Corp 58-See under Indus
Chle & Alton RR ref g 3a_ _ l949
CII dep clod Apr 1 1931 int._
Roll Way first lien 14e yoga

JD
FA
MN
VA
MN
AO
VA

.1.1
MS
AO
M N
MN
D

ID
FA
MN
N

A 0
MN
FA
JO

JO
JO
AO
AO
MS

J
AO
AO
Nov
MN
MN
3D
J
ID
D

J

MS
JO
.1 .1

.1
J
M 8
J D
MN
J J

J
A 0

A 0
Q J
M 8
J D
J 0
A 0
J
M N
J
.1 .1
61 8
F A
J
.1
D

J J
A 0
.1 J
J D
M S
M N
A 0
F A
1 .1
M S
MN
A 0

A 0
M S
J

J J
A 0
F A
J D
F A
.1

J
F A

.1
MS

D
j 1
M S
.1 .1
J I)
J D
D
D

F A
NI N
A 0
A 0
J D
J J

./
J .1
1
hl N

.1
Q J
J J

A
r A
A 0
1r A
.2 J
M N
N

M 8

MA fEj

J
J J
J J
J J
M s
tele
A 0

1

Bid Ask
4412 Sale
2618 33
10138 Sale
5712 65
8412 Sale
103 Sale
47 Sale

71 Sale
50 Sale
74 Sale
34 Sale
72 79
15 65
27 57
65 Sale
35 4078
4034 Sale
8512 88
6212 Sale
4212 Sale
82 Sale

_ _ 10514

-77018 85

904 93
44 60
9114 Sale

83 Sale
84 Sale
75
8118 82
82 90
76 86

10012 Sale
91

79 94
95 Sale
1353s ----
____ 99

8478 Sale
80 873s
64 7234
34 Sale
15 30
30 04
____ 100

8714 Sale
8634

8534 Sale
7712 Sale

9934 101
91 Sale
82 83
9012 Sale
6612 0734
7912 Sale
59 Sale
93 100
6834 76

90 9614

81
87
7612 Sale
7512 80
71 Sale
65 7612

86 10078
53 Sale

94 95
81 82%
82 Sale
8238 Sale
88 Sale
8714 Sale
88 Sale

• 84 Sale
8112 Sale
100 Sale
101 Sale
94 Sale
6818 Sale
SO Sale
93 9712
8512 Sale
76 

79 _
-3912

10112 102
100 Sale

32 -83
91 _- --
76 Sale
49 50
33 35

_---
_

-95
98

70 7434
____ 794
103 104

106
9712

84 Sale

65 -8-08
84 Sale

_
10112 1-6"
100 107
9334 95
____ 95
90 Sale
80 Sale
10014 103
--__ 90
75 8514
64 86

_

4612 50
46 50
7934

Lew High
4278 51
30 Nov'31
10114 10214
5712 5814
8412 9038
10234 810412
46 48

6812 71
4814 50
70 74
32 34
72 72
96 Sept'31
60 Oct'31
60 6718
4038 45
4038 43
90 Nov'31
6118 6234
4212 45
7712 82

105 Sept'31
9414 Aug'31
82 Nov'31
86 Oct'31
90 90
46 46
91 9212
90 Nov'31
82 83
84 8658
9412 May'31
98 Sept'31
82 82
95 Sept'31
9912 102
8412 Oct'31
90 Oct'31
95 95
10312 Feb'31
90 Oct'31
93 9418
89 Mar'31
8484 89
9614 Oct'31
69 7258
34 35
27 30
64 Sept'31
104 Mar'31

8714 90
9212 Aug'31
8534 93
771.2 82
80 Oct'31
100 101
91 95
85 85
9012 93
68 69
7818 82
5884 6712

10314 Sept'31
70 70
71 Feb'31
10012 Sept'31
100 Jan'30
88 Mar'31

.90 Oct'31
7612 8012
8078 Nov'31
71 7334
81 Sept'31
88 Oct'31
86 86
53 5612
90 Nov'31

95 95
82 83,8
82 86
8232 8314
8778 8912
8714 8934
88 9912
84 8528
8112 831 1
100 10114
101 10312
94 9414
6758 71
80 83
9218 94
8514 8658

793N 0c 8V12319 0
40 40
10112 10112
100 10134
80 Oct'31
73 May'31
95 Sept'31
75 75
47 49
35 41
75 Sept'31
934 June'31
10212 Sept'30
95 Sept'31
7012 7612
8812 Sept'31
103 10438
100 Nov'31
973g Aug'31
8312 854
9614 July'31
9512 Sept'31
8312 8934
111 June'31
102 104
10314 Nov'31
9314 95
10412 July'31
8812 8878
86 8712
1004 10014
9458 Aute31
95 Sept'31
80 Nov'31
10434 May'31

50 54
49 49
7934 Oct'31

No
46

.54
5

156
111
41

37
10
34
7

50
20
19

28
48
61

1
2

183

5
11

4

118

1

7

68

22
9
3

28

182
39

92
36
1

26
6
39
227

_
5

20

11

8

1
7
48
20
54
80
8
8
47
190
46
6
73
22
9
18
29

1(
1
)
54

3
14

17

_
29

20
_

3_
68

7
50
4

_ _ _

30
2

Low High
2512 6914
25 80
96400814
48 954
68 107
9812 107
30 76

8212 95
35 844
65 9712
23 76
65 10014
8948104
60 9134
3012 104
25 8878
25 883s
8214 1007s
63 89
264 70
70 10114

10234 10512
9234 9434
82 9214
86494,1: 1,09000:44

875s 101
894 994
82 C9912
81 9812
9312 9412
9434 98
79 984
9414 9512
9834 122
8412 98
90 10014

312 101121093 1
90 9934
9112 10458
88 9418
8434 99
984 102
69 9234
27 63
27 41
6014 75
10114 10414

8314 9912
92 9712
854 10134
7712 10434
80 103
97 109
91 11012
79 99
83 10512
65 8678
77 10434
5834 899
103 105
70 94
71 71
974 101

-iWJ'a 88
8534 118
7612 10314
7912 10314
71 9614
81 85
88 984
86 10314
49 90
90 10234

9012 19812
78 10.412
76 10238
74 10212
83 10814
8412 10814
831t 10734
7714 104
76 10114
93 11312
974 121
86 10358
57 8912
6934 102
88 107
7578 10512
65 100

40. 75
lulls 104
934 101)12
80 92
78 8304
90 10334
717s 10214
47 100
35 954
74 88
934 102

95 10158
69 8914
8812 9914
100 115
1(0 11411
8712 984
82 99
95 97
9514 984
8312 1054(
105 III
10012 108
101 1034
9034 108
(02 10412
8.5 10318
83 10234
10014 10312
9412 9538
91148102
SO 9412
10434 10434

45 73
38 70
793. 793.

(lean gale. Option gale.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 20.

LT:
t
a.

Price
PriAav
Nov. 20

Week's
Range or
Last Sate, r2Q

Range
Since
Jan. 1.

Chic Burl & Q-111 Div 8 Ms-1949
Registered 

Illinois Division 4s 1949
General 48 1958
1st & ref 4%c ser 13 1977
let & ref Sc series A 1971

Chicago & East Ill let 6a.._1934
C & E Ill Ry (new co) gen 68_1951
Chic & Erie 1st gold Se _J982
Chicago Great West 1st 48_1959
Chic Ind & Louise' ref 6s__1947
Refunding gold be 1947
Refunding 4e series C__1947
let & gen Se series A 1966
let & gen Baser B___May 1966

Chic Ind & Sou 50-yr 4s 1956
Chic LB & East let 4 491969
Cb M & St I' gen 4s A_May 1989

Registered 
Gen g 334s eer B____May 1989
Gen 4%e series C_May 1989
Gen 44s series EMay 1989
Gen 43ts series F_May 1989

Chic Milw St P & Pac 58...1975
Cony ad) be Jan 1 2000

Chic & No West gen g 3348_1987
Registered 

General 48 1987
Stud 4s non-p Fed Inc tax '87

Gen 4442 stpd Fed Inc tax. 1987
Gen be and Fed the tax. 1987
Shiking fund deb 58 1933

Registered 
15-year aecured g 6 %a_ _ A936
let ref g be May 2037
let & ref 44s May 2037
let & ref 4%a eer C_May 2037
Cony 43je series A 1949

Chic RI & P Railway gen 4s 1988
Registered 

Refunding gold 4e 1939
Registered 

Secured 494$ series A____1952
Cony g 41.4e 1960

Ch St L & N 0 5a_Jume 15 1951
Registered 

Gold 31.46 June 15 1951
Memphis Div let g 48 _

Ch St I, & P let cone g 58-1932
Registered 

ChM T H & So East let be _ _1980
Inc gu Se Dec 1 19611

Chic tin Sta'n let gu 434e A_1063
let 58 series 13 1963
Guaranteed g Se 1944
let guar 89-4e series C 1963

Chic & West Ind con 4e._.1952
let ref 5148 series A 1902

Choc Okla & Gulf cone 5a1952
CthIt & D 2d gold 4%s.._ .1937
CI St L AC let a 4a_Aug 2 1936

Registered Aug 2 1936
Cbt Lab & Nor let con gu 48_1942
Cin Union Term let 4 lis_ _2021
Clearfleld Mab let go 541-1943
Cleve Cin Ch & St L gen 4(5_1993

General 58 series B 1993
Ref & Impt Os ser C 1941
Ref & impt Si ser D 1963
Ref & inapt 448 ser 17  1977
Cairo Div let gold 4e____1939
Cin W & 55 Div let g 48_1991
St L Div let con tr g
Par & Col Div let g 4,4   19411
W W V.0 My let g 40 19411

J J
.1 J
.1 .1
MS
✓ A
✓ A
AO
MN
N

55 S
.1
.11
.11
MN
J J
'.1
• D
.1.1
Q J
J J
J J
.1 .1
J .1
✓ A
AO
MN
Q F
MN
MN
MN
MN
MN
N

M
ID
J D
J D
MN

J
• J
*0
40
34 S
MN
• D
D

ID
ID
AO
A0
JO
34 S

J
ii
JO
.1 .1
J J
MS
MN
.1
Q F
Q F
SIN
.1 .1
1 .1
D
D

1 J
J .1
S i
1 .1
J J
MN
34 S
Si

CCC&I gen coos g 6s_ __ _1934 1 .1
Clev Lor & W con let g 5s._1933 A 0
Clevel & Mabon Vale 5s ____193S 1 .1
& Mar let gu g 4 411 193: MN

Cleve & P gen gu 434seer 13.1942 A 0
Series s 3%e 1942 A 0

1942 3 .1
194S 34 N
1954, fr A

Geu 4 tie ser A 1977 F A
Cleve /Thor Line 1st gu 4%8.1961 A 0
Cleve Union Term let 5%0_1972 4 0

let e f Ss eerie. B 1973 A 0
islet guar 44e series C 1977 A 0

Coal River Ry let gu 4s......_1945 1 D
Colo & South ref & ext 445.1935 IN N
Gent m 434s eer A 1980 MN

Col & V lst eat g 4s 11448 - A 0
Col Jr Tol 1st ext 4e 1955 F A
Conn & Pli8BUID Ric let 48.1943 A 0
Consol Ry non-conv deb 411_1954 J J
Non-cony deb is 1955 J J
Non-cony deb In 10554 0
Non-cony deb 48 19581

Cuba Nor Ry let 5848 1942l.1 11
Cuba RR let 50-year 618 g_19621.1 .1

1st ref 7 %a ((erica A 1936 .1 D
let lien & ref 11is eer B_ _  1936 J D

Series A 4 SO 
Series C 394e
Series D 334$

Del & Unchain let & ref 4e..1041 M N
30-year cony be 1935 A 0
15-year 514e 19375! N

I) RR & Bridge let gu g 4s_ _1936 F A 90 -- --
Den & It G let cons g 48_ __ _1936 J J 6414 6658
Coned l gold 43-4e 19361 J ____ 75

Den & R 0 Weet gen 6s.Aug 1955 F A 2834 Sale
Ref & impt 55 aer B_Apr 1978 A 0 46 Sale

Dee M & Ft I) let gu 1 .1 4 712
Certllicatee of deposit  J .1 4 20

Bid Ask
8338 Sale

-0214 -99-14
9118 9614
91 94
10158 Sale
751,
1712 gale
97 100
534 Sale
75 , 891/4
5012 977s
40 91
2814 40
40 Sale
65
92 -9912
61 Sale

_
55 5712
6712 Sale
65 6634
67 68
3014 Sale
105s Sale
61 Sale

7134 Sale
7134 9212
75 8478
75 89

-_- 94
0372 94
6018 65
55 Sale
5418 Sale
4014 Sale

89713

75 Sale
703s 75
6912 Sale

6112 Sale
48 Sale
6014 81
55 9578

_ 75
9014 10034
95 _ _
46 Sale
35 39
95 Sale
104 Sale
100 Sale
11178 Sale
75 Sale
9312 Sale

95 _
9212 Sale

_
74 __ _ _
93 Sale

7912 Sale

97- 
--  _

103 10312
93

73 84
84
71 15
7518 SO

75- - 
__

62 96

_98_ 1902734
9014 97

951
8- 

_
8014 8-9
8014 90

97
103 Sale
99 Sale
89 94
87 _ _
9314 Sale
6478 Sale

70- - 
--

56 65
56 65
56_
56 5914
29 Sale
47 Sale
52 57
4514 48

Des Plainea Val let gen 4148_1947
Del & Mae 1st lien g 48 1955
Gold 4s 1995

Detroit River Tunnel 434s.1961
Dui MIssabe & Nor gen Se_ _1941
Dul & Iron Range let 5e___ .1937
Dul Sou Shore & All g be 1937
East Ry Minn Nor Div 1st 48 '48
East T Va & Ga Div 1st be_ .1958
Elgin Joliet & East 181 g 5a 1911
El Patio & SW let be 1965
Erie let cony g 413 prlor 1996

Registered 1998
let consol gen lien g 4s 1998

Registered   1998
Penn coil trust gold 48_ _1951
50-year cony 48 series A. _1953
Sales B 1953

Gen cony 48 series D 1953
Ref & 'met 5s 1967
Ref & Inun Fki of 1930 _
Erie & Jer9ey let s CBs 1oNs
Genesee River let s f (3e._1957

ID
3D
MN
1.1
A0

40
NI N
MN
40
1.1
Ii
.1 I
ii
✓ A
A 0
• 0
* 0
MN
A0
.1 J
.1 Ji

Low Moe
8314 333s
91 Jan.31
9112 9112
9034 9118
94 9434
100 10314
00 Nov'31
1712 2312
9834 9834
53 5514
10512 July'31
101 Apr'31
91 Apr'31
40 40
40 463s
91 Sept'31
9912 Oct'31
61 65
84 Oct'30
56 Oct'31
6712 69
87 694
68 7218
3014 38
1014 13
61 6118
7912 Mar'31
7134 74
67 Nov'31
85 Oct'31
8612 Nov'31
98 Sept'31
99 June'31
94 98
62 62
54 56
5118 5612
40 45

Elteh
3

10
31
26

44
4

132

6

-

;15

6
31
44
200
418
12

19

45
2
41
76
ISO

75 79 14
71 Nov'31
6912 774 199
9614 Apr'31 _ _
5812 6812 109
48 5312 111
6518 6518 2
98 Sept'31 _
8512 May'31
70 Sept'31
9914 994 15
101 Feb'31
46 46 1
3718 39 2
95 9534 33
10314 1041g 9
99 10034 20
11134 1117g 6
75 763s 11
9312 9358 6
90 90 4
96 Oct'31
9212 9212 7
9818 Apr'31
9412 July'31
93 9712 27
9814 Apr'31 _
7912 80 2
97 97 1
103 Nov'31
9018 Nov'31
7412 76 S
91 Nov'31
7912 Oct'31
75 Oct'31
9534 Feb'31
9734 July'31 _

102 Oct'31,
98 Nov'31
101 Sept'31
9912 Oct'31
98 Dee'30
87 Mar'29
10114 Nov'30
9258 Jan'3I
8618 May'30
10112 Aug'31
10014 Sept'31
103 1047s 11
99 10258 52
90 9112' 45
02 Nov'31
9314 9312 18
13478 70 37
9514 June'31,
9614 June'31.,....
90 Dec'30 _
66 Nov'31 _
5612 Oct'31
72 Sept'31
73 Sept'31
29 31 14
47 50 11
4912 Nov'31
4712 Nov'31

Lsts High
8012 9334
91 91
9012 1001/4
8012 100
9012 10412
9834 11044
70 10112
111 56
924 108
494 6914
10478 110
16034 10254
91 9384
81 9084
38 100
9054 1113
9912 10118
60 8744

-KC 'jig;
6714 ow,
87 9612
68 101
2814 78
84 35
60 81
771s 7912
67 91
67 91
85 C10312
85 11012
98 1024
99 10112
94 10911
62 103
5312 98
514 957g
40 93

73 96
71 91
6912 9912
9614 991,
5812 9538
48 9212
6518 10443
98 100
8512 8511
70 9112
97 103
101 lot
44 884
25 73
92 10514
100 1084
98 10658
11012 1161/4
70 9214
90 10s7
87 105
(+512 100
924 9912
Iss(s 9818
93 96
93 106
984 984
78 97
97 110
102 105
86 105
7412 10184
84 99)11
7911 94
76 9312
9514 9554
951/4 9714

102 1064
98 10258
101 8105
9912 1021/4

"Kis WI;
101 105
10°14 10411
10212 1114
99 1094
8812 10434
92 961s
9212 10213
491/4 971/4
92 9672
9312 964

54 741,
664 8414
70 7272
6842 75
25 47
29 7012
48 8058
45 72

8212 Sale 8212 85 82 8212 904
9914 sale 9914 9914 1 9914 108
96 Sale 96 9934 24 96 16612

90 Oct'31 ___- 90 100
6414 71 39 6414 99

28 33
4268 5303

7412 Nov'31

42 20 8134
30 Sept'31 ---- 8 3012
5 June'31
99 Nov'30

3612 55 35 Apr'31
30 45 38 Dee'30
0014 ____ 90 Nov'31
1045g ____ 10412 Oct'31'
9912 100 100 100 2
____ 4334 46 Aug'31

034July'31
y3 

9712 Sale 9712 9712 1
891g ____ 101 Sept'31
80 100 98 Sept'31
6834 Sale 6834 75 17

71 
53 Sale 53

84 June'31 46
5712 Nov'31

9912 ----100 100 5
50 51 51 5312 16
50 Sale 50 53 36

6718 Aug'31.,....6 
5014 Sale 5014 5534 103
50 Sale 50 5512 147
9712 11.0174 91007 Nov'319 

97 I 1

-- 7412 t01
67 21 83

35 35

-864 1-011i
10418 10412
98 1043,
Mu, 604
964 9784
90 108
98 10712
98 10834
6839 3934
8012 8711
53 7014
5712 5713
unk, 10158
61 7818
110 7878
flVe 7512
4912 8412
49 84
96 11211
05 11413
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 20.

1: •
l'l 3
i'' t
..a o.,

Price
Friday
Nov. 20.

Weet'a4'.
Range or
Last Said.

•
.0.,
40,4

Range
Since
Jan, 1.

BONDS
N. Y . STOCK EXCHANGE.

Week Ended Nov. 20.

Met Internet let 4s asstd___1977
Mich Cent-Mich Air L 46-1940
Jack Lens 8; Sag 340-1051
1st gold 3%5 1952
Ref A Inmt 4445 set C 1979

Mid of NJ let ext Si 1940
Mil & Nor 1st ext 4448 (1880)1934
Cons ext 4345 (1884) 1934

Mll Spar & NW let gu 4s 1947
Milw & State Llne let 3449_1941
M1un A St Louis let cone 63_1934

Ctfa of depoalt 1934
1st & refunding gold 4s 1949
Ref & ext 60-yr Esser A  1962

Certificates of deposit 
M St P & SS M con g 46 int gu '38j
143 cons bs 1938.3
let cone Sc Ku as to Int 1938
lst & ref 136 series A 1846.7
25-year 54115 1949
1st ref 5416 ear B 1978
lat Chicago Term 6 f 4s_..1941

Mlasiscrippi Central lst 56-1949
Mo-Ill RR let Is ear A 1959
Mo Kan & Tex let gold 4v..,._1990.7
Mo-K-T RR pc lien Is set A_1982
40-year 45 wales B 1962
Prior lien 441s ser D 1978
Cum adjust Is ser A_Jan 1987

Mo Pao lot & ref laser A__.1951
General 48 1075
1st & ref 58 series F 1977
let & ref g Is oar 0 1978
Cony gold 11318 1949
1st ref g 65 series H 1980
1st & ref 55 ser I 1981

Mo Pac 3d 76 ext at 4% July 1938
Mob & Bit prior lien g 671_1945

Small 
151 M gold 46 1945j
Small 

Mobile & Ohio gen gold 48_1938
Montgomery Div 1st g 58_1947
Ref & 'mat 414s 1977
See 6% notes 1938

Mob & Mal lot gu gold 46._1991
Mont C let gu 65 1937

1st guar gold 55 1937
Morris & Essex let gu 3346-2000
Constr 51 18 set A 1955
Constr M 434s set B 1955

Muth Cbatt dc St L 48 ger A  1978
N Fla & Slat gu g 66 1937
Nat ItY of Mex pr lien 4 41s 1967
July 1914 coupon on 

Assent cash war rot No. 4 on
Guar 4s Apr '14 coupon- - -1977

Assent cash wee rct No. 5 on__
Nat RR .8/fez pr lien 444s Oct'28

Assent cash war rct No. 4 on
1st consol 46  1951

Assent cash war rct No. 4 on
Naugatu 8_ ck RR 1st g 4 _ _ _1954
New England RR cons 645_1945
Consol guar 45 1941

N J June RR guar 1st 4s. __ _1986
N OAN E let ref A impt 4348A52
New Orleans Term lot 48_ _1913
0 Texas A met 18_0 Inc 6;_1935
let 55 series B 1954
let be series C 1958
let 441s series D 1058
lot 544s series A 1954

N A C Bdge Ken guar 4346._1945
N Y B de MB 1st con g 5s _ _1935

NY cent RR cony deb 68_  1935
Consol 48 series A 1998
Ref & Rapt 4418 series A _2013
When Issued7212

Ref & inapt 5s serles C__ _2013
NY Cent A Bud Illy M 3%51997

Registered 19973
Debenture gold 48 1034
30-year debenture 45 10423
Lake Shore roll gold 3 1/48.1998

Registered 
mid, Cent mil gold 3345 

_ 11994998

Registered 1998
N Y Chic A St L let g 48 1937

Registered 1937
8% gold notes 1932
Refunding 53S8 series A _ -1974nd 430 series c 1978

N Y Connect let gu 434s A.I953
list guar 68 series B 1953

N Y & Erie let ext gold 45_ _1947
30 ext gold 4415 1933

N Y & Greenw L gu g 5s 1916
NY & 'Harlem gold 3445.-2000
NY Lack A W ref 441s 13-1973
N Y & Jersey 1st be 11132
NY & Long Branch gen 4s_ _1941
N Y & N E Bost Term 45_ _1939
N Y N FI & 11 n-c deb 45 ..._ _1947
Non-cony debenture 3145_1947
Non-cony debenture 3415_1954
Non-cony debenture 43 1955
Non-cony debenture 4s._ A916
Cony debenture 3418 1958
Cony debenture 68 1948

Registered 
Collateral trust Os 14740
Debenture 46 1957
lot A ref 434s oar of 1527. _1967
7IarlemR & Pt Ches lst 451954

NY 0 & W ref g 48 June_ _1992
General 4s 1955

NY Providence & Bonen 48 1942
NY & Putnam lst con gu 48_1933
NY Susq & West let ref be.._1937
2d gold 454s 1937
General gold be 1940
Terminal let gold be 1943
NY Wches AD 1st set I 440'48
Nord KY ext'l eink fund 6349 1950
Norfolk South lot A ref A 59_1901
Norfolk & South let gold 5s.1941
Norf & West RR impt & ext 85'34
New River lot gold 68 1932
N & W RI let cones 4s 1996

Registered 1996
Dly'l let Hen & gong 45.1944
Pocah C & C joint 441_ _ _ _1941 .7

r." li.

pt-5.4

M 3
8 .1
NI 3
MN
J ,7
A 0
1 D
.1 D
m s
J j
MN
MN
m S
Q F
Q F
j
j

1 .1
j

M 13
J J
MN

1 j
.1 1
D

8 .7
.1 j
j ,7____
A 0
F A
at s
M 8
M N
MN
A 0
F A
MN
j j
J .1
j

1 j
M 3
F A
m s
m s
al s
J j
j --------104
j 0
MN
M N

F A
F A
j 8

3_ 3
A-15

1
._ 

.7
_
A-ci
_
M-7:7
1 J
J j
F A
J J
J J
A 0
A 0
F A
F A
A 0
J J
A 0

IS N
F A
A 0

A.--6
J .1

J
ivi N

J
F A
FF AA

F A
A 0
A 0
A 0
A o
M 3
F A
F A
M N
m s

M N
M N
MN
F A
M 3
A 0
M S
M 8
A 0
J 1
IS N
J 3
J .1
j j
A 0
MN
J D
MN

1.1 3
1 1)
A 0
A 0
1 .7
F A
F A
MN
1 .1
A 0
F A
MN
F A
A 0
A o
A 0
I .5
D

Price
Friday
Nov. 20.

Week's
Range Of
Last Sale.

1,1,..•
S:4,

al

Range
SIAM
Am. 1.

Elie & Pitts FPI g 33fs ser B_1940
Series C 3446 1940.7

Fla Cent & Pen let cons g be '43.7
Florida East Coast let 430 -1959

let & r ef bs series A 1974
FondaJohns & Glov let 43151952
Fort St U I) Co 1st g 4318-1941
Ft W & Den C Nit g 5418_1981
From Elk & Mo Val let 841-1933

Galv Haus & Rend let 55 1933
Gs & Ala Ry 1st cons 56 Oct 1945
Ga Caro & Nor 151 gu g bs '29-
Extended at 8% to July 1_1934

Georgia Midland Ist 36 1948
Gouv & Oswegatchle let 6_1942J
Or R & I ext let gu g 4%6_1941
Grand Trunk of Can deb 76_1940
15-years 165 1938

Grays Point Term 1st 50. ._..1947
Great Northern Ken 78 ser-41_1936

Registered 
lot &ref 444/5 series A-__1981
General 5448 series B____1952
General Is series C 1973
General 441s series D 1976
General 4415 series E 1977

Green Bay & West deb Mb A__
Debentures ells B 

Greenbrier Ry 181 50 49_1940
Gulf Mob & Nor let 640-1950

1st NI be series C 1960
Gulf & S I let ref & ter 56_Feb '52
Hocking Val 1st eons g 4346_1999

Registered 1999.7
Housatonic Ry cons g Ss__  1937
H & T C let g Is lot guar 1937
Houston Belt &Term lot 544_1937
Houston E & W Tex lets 66_1933

lot guar be redeemable 1933
Hod &Manbat let 58 ear A_1957
Adjustment Income 5sFeb 1957

Illinois Central let gold 48-1951
let gold 3418 1951

Registered 
Extended let gold 3348-1951
181 gold 38 sterling 1951
Collateral trust gold 4s- -1052
let refunding 46 1955
Purchased lines 3348 1952.7
Collateral trust gold 45 1953
Refunding 58 195/
I5-year secured 841s g_-- -1938
60-year 4 Us Aug 1 1988
Cairo Bridge gold 48 1950
Litchfield Div let gold 36_1951
Loulsy Div & Term g 344s 1953.3
OtnabaDly lot gold 3s 1951
St Louis Dly & Term g 34_19151
Gold 340 1951.7

Springfield Div 1st g 3345-1951
Western Lines let g 411-- - -1951
Registered . 

Ill Cent and Chic St L & N 0-
Joint let ref Is series A 1983
1st & ref 4%6 aeries C_ _ _ _1983

Ind Bloom& West let est 46_1940
Ind Ill & Iowa 1st g 4a 1950.7
Ind & Louisville let gu 45-1958
Ind Linton gen be set A  1985
Gen A ref be series B 1985J

lot & Ott Nor let 65 set A_ _1952
Adjustment 6s ear A_July 19/2
let Is series B 1956.7
1st g Is series C 1956J

Int Rya Cent Amer 1st 65_ _1972
let coll tr 8% notes 1941
let lien & ref 6418 1947

Iowa Central let gold 55 1938
Certificates of deposit 

lit & ref g 48 1951
Jame6 Frank & Clear let 45-1959
Kai A & (SR 18t gu g 55_ _ _193s
Kan & M let go g 45 1990
H C Ft S & M RI' ref g 45 .1938
Ran City Sou let gold 3s 1950
Ref & Impt bs Air 1950.7

Kamm City Term let 48_ _1980
Kentucky Central gold 48_1987
Kentucky & Ind Term 4348_1961
Stamped 1981
Plain 1061

Lake Erie A West let g 55. A937
2d gold Is 1941

Lake Sh A Mich So I5 3.548-1997
Registered 39973

Leh Val Harbor Term gu 66_1954
Lou Val NY 1st gu g 4%6_1940
Lehigh Val (Pa) cons g 45-2003

Registered 
General cons 43441 2003
Gen cons 56 2003

Leh V Term Ry let gu g 68_1941
Lehigh A NY let gu g 45_1945
Let & East 15t 60-yr 56 gu 1985
Little mums gm 4,38eries A_1962
Long 1)ock cons(/' g 811--- -1935
Long Island-

General gold 48 1938J
1032 3Gold 4e 

Unified gold 4e 1949
Debenture gold 513 1934
20-year p m deb Se 1937
Guar ref gold 4s 1949
Nor Sh B let con gu 56 Oct '32

Loubliana &Ark 1st Is ser A _1989
Louis &Jett Ildge Co gd g 48_1945
Louisville& Nashville be- -1937

Unified gold 45 1940
Registered 

Collateral trust gold 58-1931
1st refund 6%a series A ___2003
let & ref 5s series B 2003
lot & ref 4 As series C___2003
58 interim rcts WI 1941IA
Paducah & Mem Div 4s_ _1946
St Louts Dly 2d gold 38_1980
Mob & Monts 1st g 440_ _1946
South Ry joint Monon 45_1952
Atl Knoxv & CM Dlv 48-1955 IN
149913v CM& Let Div g 4413'31

Mahon Coal RR let Is 1934
Manila RR (South Lines) 48_1939

let ext 4s 1959
Manitoba SW Colonimen be 1934
Man G 41 h NW 1st 374/1 _ _1941

J J
.1
.1

J D
M 3
MN
J .7
J D
A 0

A 0

.1
A 0
D

J J
A 0
M 5
I 0
J J
.7 J
J J
J J
1 J
J J
J J
Feb
Feb
MN
A 0
A 0
J .7
J i

J
M N
J J

1
M N
MN
F A
A 0

J J
J J

.7
A 0
51 S
A 0
MN

J
MN
M N
J J
F A
j 0
J 3

J
F A
J J
1

J J
F A
F A

J 0
J B
A 0
.1

J .7
J 3

J
J J
A 0
.1
.1

MN
M N
F A
J D
J D
M S
.1 D
J 8
B 0
A 0
A 0

J
1 J
J .11
.1 J.
1 J
J J
J .1
.7 J
J D
D

F A
.7 J
MN
IN N
M N
MN
A 0
M S
A 0
m 44
A 0

D
 D
M S
J D
M N
M 13
0 7

J
M S
MN

J
J 8
MN
A 0
A 0
A 0
0

F A
M S
M 3
1 j
N

MN

J 7_
M N
MN
D

1 J

Bid Ask
8014 ____
8014 __
4(1 -6-0
19 -
9 -f6
1012 12
96 ---
100 104
____ 100

____ 85
1418 44

45 Sale
30 60
80 ____
90 _---
100 Sale
95 Sale
 --------96

10114 Sale
--------9714 

__ 9118
89 Sale
82 100
71 7478
7412 77
__ 70
512 Sale
97 _ -
5034 -5i
4712 Sale
621/4 ___-
91 Sale

93 100
7518 100
 9812

-90 100
98 10012
88 Sale
6012 Sale

8512 92
78 80

84
66 83

-
____ 617
 55
75

58 Sale
_ __ 7778
53 841/4
46 Sale
60 ____
65__
___ -7-5
41 71
43 74
____ 80
____ 7878

_ 78
-------9012

61 Sale
47 Sale
7812 84
7014 85
40 6878
97 98
97 98
60 70
20 29
50 63
50 Sale
47 55
5018 5014
28 4378
538 Sale
214 7
114 212

85 91
---- ----103
 9

65 7178
6214 63
69 Sale
87 Sale
85 8412

_ - 90
55 92
--------89
83 Sale
75 94
7312 75
68 8214
9112 98
91 Sale
65 66
--------64
70 88
80 Sale
92 99
____ 88
____ 100
--------9112

2 103 

87 92
98 ____
8812 ____
9838 Sale
_ _ 98
8114 831/4
9912 Sale
45 Sale
85 90
____ 98
9012 Sale
87 90
--------100
9612 Sale
____ 881/4
7812 8512

____ 93
____ 6278
8712 _
____ -79-38
79 91
____ _-__

--- 
--- 

-
52 62
____ 84
--_- 98
--------8712

Lore High
9712 July'31
9518 July'31
65 Nov'31
59 6014
912 10
101/4 1214
96 Oct'31
100 Nov'31
9912 100

9512 July'31
1758 Nov'31

45 45
73 Jan'31
100 Jan'3I
100 Sept'31
9953 10034
95 9858
 Mar'30____

10114 10312
  Oct'31
89 89
89 90
8212 84
75 78
77 7812
6712 Apr'31
512 51/4
951/4 Mar'31
51 511/4
4614 521/4
98 Oct'31
8934 91
10012 Apr'31
100 Sept'31
100 Sept'31
100 Sept'31
100 100
100 100
8712 8914
60 63

8512 8512
81 Oct'31
8614 June'31
851/4 July'31
73 Mar'30
58 6012
58 58
841/4 July'31
58 59
70 Nov'31
8318 85
46 49
79 Sept'31
70 Sept'31
70 Sept'31
65 Oct'31
7218 Sept 31
79 Aug'31
85 Sep1'31
89 Nov'31

July'31

51 5412
47 5112
89 Sept'31
9114 Sept'31
8712 Feb'31
98 98
10318 Oct'31
64 66
29 30
55 55
49 54
4434 58
5018 54
42 4218
51/4 538
5 Oct'31
114 114

9458 Aug'31____
  May'31
83 Sept'31
70 75
65 65
69 73
87 901/4
821/4 Nov'31
8•'- Aug'31
8914 July 31
 Apr'30
82 86
9512 Sept'31
7312 77
72 Nov'31
99 99
9012 91
66 67
  64
73 73
80 8112
102 Sept'31
9514 Aug'31
105 Sept'31
 May'31
105 Sept'31

88 88
100 Oct'31
9212 Sept'31
9838 9838
9312 Nov'31
85 85
9912 10014
45 4812
85 Nov'31
100 Oct'31
9012 0212
97 Sept'31

Oct'31
9612 971/4
94 Nov'31
82 Nov'31
97 9712
93 July'31
65 Oct'31
9212 Oct'31
8278 Nov'31
8058 Oct'31
9912 Oct'31

02 Sept'31
52 52
65 Aug'31 _
9812 Sept'31 ____

Aug'31 -

No.
____
____
____
6
74
12

____
____
22

____
____

2
_
____
____
214
142

149
____

1
21
17
7
7

___
12

____
11
30

____
2

____
____
____

1
I

114
89

5
_
_

_
____
16
4

____
7

____
8
24

____
__
____
_-__
____
____
___
____
____

48
22

____
____
____

I
____
3
3
7
40
7
11
4
4

____
40

____
--__
36
9
24
56

____
----
____
____
22

____
9

____
1
8
9
1
4
3

____
____
____
____
____

2
____
____
10

____
I

34
72

____
____
26

____
____
13

____
____
10

____
____
____
---

--__
____

---,
2

- --

Low High
035s 9818
9518 951/4
65 93
59 80
7 31
7 2818
98 96
100 1071/4
9078 10512

9518 100
1213 571/4

30 95
73 73
100 105
991/4 1011/4
9434 11312
8412 1087s

- -- „ 
---981/4 112 

971/4 110
89 102
88 111
70 e108
85 100
83 9934
8712 6712
512 21
9538 0538
61 091/4
4614 02
98 10434
831/4 10678
10018 10012
9714 10114
100 102
100 103
100 102
100 102
78 10214
54 7904

8512 98
81 8534
8614 8614
8512 87
_„.. 

- 
,.....

58 90
65 93
80 8814
4811 9014
70 106
83 110
4112 100
79 93
70 7812
70 8514
65 78
7218 78
79 8414
8234 85
80 93
9012 9012

51 10214
48 98
89 913s
911/4 9712
8434 8812
9314 1031/4 N
10238 10412
58 90
2812 85
3934 81
45 8012
35 73
40 8314
3812 74
b 16
b 16
114 6
04 9678
103 103
83 0272
70 991/4
8114 813s
88 10234
3314 9818
8278 9434
84 93
8818 94

....,_ ___
SO 1-0314
9512 10034
72 874
72 85
9712 10712
90 10112
8015 9018
84 86
8934 101
80 10834
1011/4 105
84 96
10218 111
9113 9312
10312 108

8711 98
9715 10034
901/4 9512
9838 102
9312 103
8214 97
99 1011/4
36 76
85 9714
100 1031/4
89124102
97 97
100 103
9618 1061/4
8812 106
8014 10214
97 010134
93 93
63 7014
9212 10134
823s 95
801s 9712
991/4 101

101.14 10218
52 7714
86 7212
9812 100
8714 901/4

Bid Ask
--- ____
85 ____
__ --
7512 -80
____ 95
____ 84
305s 90
3538 98
____ 78
-------- 90   
10 12
8 9
212 4
8 20

---- 834
5334 Sale
42 51
57 64
____ 34
____ 30
62 70
80 __-_

__ 74
20 391/4
7512 Sale
7958 Sale
76 78

5134
- - 7712
64 Sale
41 Sale
6014 Sale
60 Sale
44 Sale
5912 Sale
60 Sale
---- 95
____ 95
------ 7
 80

-
5514 -52-
____ 80
19 Sale
25 Sale
____ 83
10114 Sale
  - - 

7114 S
1001/4 103

---- 9234

50 92
---- 99

---' 

_
114 

-2-341234

 --------3
214 _-_-

____ 
_-- 

_
2 5

------22 
 

its 1 8
67 85
---- _9.9_1-2
8212
65_-
-- -- -8-0
7012 75
2018 70
43 Sale
4512 51
41 Sale
4314 507s
____ 101
94 10112

9514 Sale
77 80'4
72 Sale

Sale
8212 Sale
73 Sale
-- -- 74
9338 Sale

81 86
71 Sale

-io- s7a2le
651/4 84
8638 Sale
------9314 . 
4414 Sale
43 Sale
3378 Sale
881/4 94
90 101
7712 ____
____ ____

75 81
75 ____
----- -95 -
10014 Sale
-------- 94
--------7514_   

7018 - - -
6018 -75
605s 75
65 71
62 70
63 76
9812 Sale
----- 10012
97 Sale
5414 59
73 Sale
81 ____

48 Sale
43 Sale
74 ----
70 --- -
54 Sale
3114 60
471/4 49
80 99
65 Sale
102 Sale
221/4 2312
--- - 70
10118 10218
100 1011/4
9312 Sale
--------9714 
6438 96
93 9334

Low ROA
212 Dec'30
98 Aug'31
79 May'26
90 Sept'31
95 Oct'31
72 Sept'31
108 Sept'31
90 Sept'31
78 Nov'31
  Apr'28
11 11
9 Oct'31
212 Nov'31
8 8
10 Nov'30
5334 57
50 Nov'31
58 65
35 Oct'31
40 Sept'31
71 71
951/4 Dec'30

75 75
41 Sept'31
7512 7814
79 80
66 Nov'31
68 Sept'31
5314 54
64 67
41 4614
60 6411
60 6334
44 52
5918 8414
60 6414
8812 6116.31
95 Aug'31
 9 Sept'31
69 Nov'31
81 July'31
80 May'31
0512 Sept'31
19 19
25 3118
8538 Oct'31
10114 10114
 July'31

71 7114
10012 Ney'21
9212 9212

90 Aug'31
99 Oct'31
18 July'28--

July'28
114 114
 Mar'31
112 Oct'31

3512 July'28
212 Nov'31
 Apr'28
134 11/4
86 Apr'31
19000 FS:optt:331.

92 Ney'30
7614 Aug'31
7012 7012
981/4 Mar'31
43 49
47 47
41 46
53 5318
100 Oct'31
98 Nov'31

9514 10212
7714 82
72 8012
7212 7712
82 87
73 75
7012 Oct'31
9338 9612
85 Nov'31
71 71
7702 Nov7'031

8212 Mar'31
86 8714
 Ma,e13.1°2 --L15
42
43 5078
33 41
8818 88'8
98 98
921/4 May'31
100 Sept'31

8834 Nov'31
88 June'3I
 Oct'31

0018 10014
Apr'31
July'29

8734 July'31
72 Nov'31
7812 Sept'31
70 70
70 Nov'31
63 Nov'31
98 10218

Nov'31
96 9912
551/4 60
73 771/4
8212 8212

48 4918
43 45
96 Mar'31
80 Oct'31
14 54
75 Mar'30
50 50
9818 Sept'31

-
6434 66
0114 10234
22 29
6112 Oct'31
1021/4 10210
100 Oct'31
93 95
  July'31
941/4 941/4
9412 9412

No,
____
____
___-___
____
____
____
____
____
____
------------
5

__
____
10

23
____
2

____
_ __
2.

------------

4
___
15
7

____
----

9
25
177
205
50
119
38
157
----
____
----
____
____
_
_ _
i
5

__
10

___
5

___
24

____
____

3
_ _ _ _
____

__ -
___
5

_ _ _ _
.._ .... 

__
__ _-

1.
Ry --- 98
5
1
15
2

__

148
54
17
199
170
17

__ _
115

5
__ _ i

___
34.

20
113
1
6

_-

io

____

7
____
__
60

__ _
17
9
43
7

14
15

__ - -
I

------------
7

-45
74
6

____
5

____
63

_---
1
5

Low Fligd
--__ zr...,
9712 

-..
9974

- 
_ -

8512 91
9038 1043s
72 8712
97145108
90 100
78 95

 _  
 8 20

9 30
212 9
8 3

40 -8914
38 8412
66 941/4
85 89
40 67
70 9934
 

75 97
41 0514
6612 92
75 10384
80 92
6.8. 98
mei 95
67 100
3812 75
55 991s
3.3_ 99
*77 101
55 99

Ea 9nn538
'"''11 "95 95

96 97
69 92
79 88
80 83
9511 102
18 6951
24 9054
851/4 9314
10114 10914
10214 104
69711 80
10012 10834
90 103

90 9534
99 1041.4

1 *N
.

3 3
112 5

1- 34 7'
---- --
11/4 414
88 87
 811342 190331/4

-...; ,-
tars -50
7012 931/4

10°3
38 9334
38 9438
3412 72
38 1911/4
 96 100

95 10134

95 10734
771/4 971/4
72 104
7212110031
82 109
711/4 871/4
7011 851/4
931/4 10214
 85 10138

71 85
7700 882,11

30 84
86 1001/4

-i2- 1-62- -

43 107
33 93
86 1031/4
93 10512
 0238 921/4
 100 100

 8834 9754
88 88
95 10372
9912 10214
 04 94

.. ,„. -
 371/4 -9-01;
 7014 84
 73 811/4

70 88
6012 871s
5718 83
98 11834
10012 1151/4
96 10611
551/4 771/4
72 9534
81 96

37 8012
31 62
 98 96

80 9014
491/4 80
 .

40 07
9818 101
54 871s
9438 108
19 45
6512 85
10018 105
100 10218
8714 10034
96 .9_71/4
91 103
92 10n

I 7-,asa sale. option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 20.

11,4
h

Price
Friday
Nov. 20.

Week's
Range or
Las: Sale.

Range
Since
Jan. 1.

BONDS
N. Y STOCK EXCHANGE.

Week Ended Nov. 20.

- Prize
Friday

4 '4 Nov. 20.

Week's
Range or
Last Sale.

Li
43Q

Rangs
Since
Jan, 1.

North Cent gen & ref 55 A..-1974
Gen & ref 434s ser A 1974

North Ohio 151 guar g 55_1945
North Pacific prior lien 4/1_1997

Registered 
Gen lien ry & Id g 3s.Jan 2047

Registered Jan 2047
Ref & impt 4348 series A_ _2047
Ref & impt 65 series B___2047
Ref. & impt 55 series C2047
Ref & Inapt 56 series D___2047

Nor Pao Term Co let g 85.-1933
Nor Ry of Calif guar g bs__1938
Og & L Cham ztu g 4s_ 1948
Ohio Connecting Ry 1st 4s__1943
Ohio River RR let g ba 1936
General gold S. 1937

Oregon RR. & Nay com g 49_1946
Ore Short Line 1st cone g 58_1946
Guar, stpd cons Os 1946

Oregon-Wash let & ref 45_1961

Pacific Coast Co let g 65_1946
Pao RR of Mo 1st ext g 45_ _1938
26 extended gold be 1938

Paducah & Ills let s f g 4346_1955
Paris-Lyons-Med RR ext 60_1858

Sinking fund external 75..1958
Paris-Orleans RR ext 5301-1988
Paulista Ry let & ref s f 7s_1942
Pennsylvania RR eons g 43_1943
Consol gold 45 1948
45 steri sptd dollar May 1 1948
Consold sink fund 43413_1960
General 430 series A 1985
General be series B 1968
15-year secured 83411 1936

Registered 
40-year secured gold 05--1964
Deb g 4346 1970
General 434's ser D 1981

pa Co gu 8345 colt tr A reg 1937
Guar 334s coil trust ser B_1941
Guar 314, trust ctfs C_  1942
Guar 330 trust etfs D 1944
Guar 4s ser E trust etfs 1952
Secured gold 41(5 1963

Pa Ohio & Det let & ref 4345A. '77
Peoria & Eastern let cons 4s 1940
Income 45 AprIl 1990

Peoria & Pekin Un 1st 534s_ -1974
Pere Marquette 1st tier A 50.1956

1st 45 series B 1956
1st g 4 345 series C 1980

Phil. Bait & Wash let g 4s._1943
General 55 merles 13 1974
Oen'l g 4 Hs ser C  1977

Philippine Ry 1st 30-yr s 1 45 '37
Pine Creek reg 1st 6. 1932
P C C & St L gu 4345 A  1940

Series 13 434s guar 1942
Series C 434a guar 1942
Sertes 13 45 guar 1945
Series E 334s guar gold_1949
Series F 45 guar gold 1953
Series G 4s guar 1957
Series H cons guar 45 1960
Series Icon. guar 4348_1963
Series Soon. guar 4345_1964
General MS. series A_  1970
Gen mtge guar ba ser B1975
Gen 4345 seriee C 1977

Pitts McK & Y let gu 6s.  1932
26 guar 65 1934

Pitts Sh & L E lst g 5s-A940
1st cense' gold 58 1943

Pitts Vs & Char 1st 4s__1943
Pitts & W Va lot 4 345 sec A.1958

1st M 434a series B 1958
lst M 434s series C 1960

Pitts Y & Ash 1st 45 set A 1948
1st gen be series B 1962
1st gen bs series C 1974

Providence Scour deb 4s 1957
Providence Term 1st 48 1956

Reading Co Jersey Cen colt 4s '51
Gen & ref 4 Hi series A_  1997
Gen & ref 4345 series B 1997

Rensselaer & Saratoga 135 1941
Rich & Meek 1st g 4s 1948
Riehm Term Ry 1st gu 5s_1952
Rio Grande June let go 55_1939
Rio Grande Sou 1st gold 413_ _1949
Guar 4s (Jan 1922 coupon) '40

Rio Grande West let gold 45.1939
1st con & coil trust 48 A..1949

It I Ark & Louis 1st 430_1934
Rut-Canada 1st gu g 4s_  I949
Rutland 1st eon 4345 1941

St Jos & Grand lei let 45 1947
St Lawr & Adir let g 6.__1996
2d gold 66 1996

St Louis Iron Mt & Southern-
Riv & (Div lst g 4s 1933

St 1,-San Fran pr lien 46 A1950
Con M 4346 series A 1978

Registered 
Prior lien be series B 1950

St L Poor & N W let gu 65_ _1948
St LB W let g 45 bond ctfs_19139
26 g 4s Inc bond etre Nov 1989
Consol gold 4. 1932
lot terminal & unifying 55.1952

St Paul & K C Sh L 1st 4348_1941
Ell P & Duluth 1st con g 46_1968
St Paul E Cr Trk 1st 4 Hs_ _1947
St Paul Minn & Man con 45_1933

let eonsol g 6s 193368 reduced to gold 430_1933
Registered 

Mont ext 1st gold 4s 1937
Pacific ext guar 4s (sterling) '40

St Paul Un Dep 1st & ref 55_1972
BA & Ar Peas 1st gu g 45 1943
Banta Fe Pres & Phen 1s6 58-1942
Bay Fla & West 1st g 66... -1934
I 1st gold 85 1934
Scioto V & N E 1st gu g 45_ _1989
Seaboard Air Line lat g 4e-119500
(3016 4s stamped  

95 

Certificates of deposit 
50 justment be Oct 1949
Refunding 4s 1959

Certificates of deposit 
1st & cons fin series A .._ -1945

Certificates of deposit 
Atl & Rirm 30-vr let z 4s 61 811

MS
• S
AO
Q J
01.3
Q F
Q F
3
S i
S i
S i

J
AO
S i
MS
in
AO
J D
S i
S i
is

in
P A
S i
S i
P A
MS
M
MS
MN
MN
N

FA
in
S D
FA
FA
MN
AO
AO
MS
FA
S D
J D
MN
MN
AO
AO
Apr
FA
S i
S i
MS
MN
FA
ii
S i
S D
AO
AG
MN
MN
P A

MN
FA
FA
N

in
AO
S i
ii
S i
AO
S i
MN
S D
AG
AO
• D
FA
in
MN
MS

AO
• J
J J
MN
MN
ii
S D
S i
S i
J J
AC
MS

J
S i

▪ .1
.1 J
AO

Bid Ask
105
10212

8212 Sale

5812 Sale

69 7312
9012 Sale
74 Sale
77 Sale
1034
9514 _ _ _
3614 52

8318 - -
8612 87
8634 Sale
9512 10112
10112 104
80 Sale

29 Sale
8712 90
84 95
9734
10034 Sale
10358 Sale
100 Sale
65 70

9038 93
8912 Sale
9412 Sale
8634 Sale
9514 Sale
102 Sale

94 Sale
74 Sale
8234 Sale

82 87
8612 9214
80 89
86 Sale
8638 Sale
55 Sale

20
80 92
6912 Sale
5312 65
5512 61
95 Sale
95 10014
90 Sale
2034 22
97,8
9714 Sale
9532 997s
9512 9978

8812 -
8912
8812 _
_ _ _ 0012
94 10012
9612 Sale
96 Sale
8534 90
99 103

90 -_-_-_-_
90
591 65
5918 65
61 Sale
7914
91
91

Low High
107 Nov'30
104 Sept'31
7838 Oct'31
82 84
7518 Oct'31
58 6114
66 June'31
7634 7634
9012 9412
74 74
77 7712
0338 Oct'31
9514 Oct'31
60 Nov'31
97 May'31
03 Sept'31
89 Nov'31
8612 90
01 101
0214 0107
80 8138

2512 30
9014 9014
95 Sept'31
00 Oct'31
0014 10138
03 10334
00 10214
65 65
99 Oct'31
91 9213
8912 9038
94 9934
8634 8913
95 99
02 104
0914 Feb'31
94 9618
73 77,4
8258 85
88 Nov'31
88 Sept'31
87 Sept'31
91 Aug'31
84 Oct'31
86 8834
864 8678
55 5718
712 Sept'31

8114 8114
6912 73
55 65
60 6312
9414 95
0812 Sept'31
90 9014
1934 2012
0234 July'31
9714 Nov'31
9618 Nov'31
95 Oct'31
98 Sept'31
95 June'30
98 Sept'31
8912 • 8912
9712 Sept'31
10012 Oct'31
99 Sept'31
9612 99
96 99
88 90
0278 July'31
00 Nov'31
99 Oct'31
0034 Aug'28
9858 June'31
61 65
65 65
61 6618
9514 Sept'31
9912 Oct'31

7134 July'31
8318 Sept'31

80 85 8212 8212
8012 Sale 80 85
8014 Sale 8014 8414

103 Oct'30
____ /458 7912 Sept'30
94 10112 94 Oct'31

9634 875 Sept'31
214 June'31
13 

6512 7l7 (3g12 7313
55 66 6112 7518
7018 Sale 7018 73
3514  41 44
5612 -6612 6514 Oct'31

___ 8712 82 Nov'31
95 Apr'31

____ 93 9978 July'31

M N 8414 Sale 84 8718
J .1 38 Sale 38 42
M S 2714 Sale 27 3112
J D _ _ ____ 4213 Aug'31
J 3 a Sale 44 52
S J ___ 99 105 Aug'31
'31 N -60 Sale 60 64
J J .14 3512 25 35
J D 50 Sale 50 60
3 3 35 Sale 35 41
F A 00 Sale 60 8634
J D9312 Oct'31

94 9718 Aug'30
J -I 96 9934 9512 Oct'31
J J 10112 Sale 101 10112
J J 10112 Sale 9534 10112
J D100 Apr'31
J 13 85 92 90 Nov'31
J J 80 8012 80 Nov'31
J 3 100 102 100 102
J .1 7718 7938 7612 80
M S 95 10334 10112 Oct'31
A 0 95  c10718Sept'31
A 0 100 ____ 101 Oct'31
MN 85 Sale 85 r 89
A 0 1012 3412 50 July'31
A 0 1612 24 1912 1912A 0 15 20 21 Oct'31
F A 1 178 112 Oct'31
A 0 034 Sale 634 714

M S 6 Sale 
734 Nov'31
558 912

818 7IN S 20 25 20818 Nov'31

Cash sale. 6 Due May. k Due August. • Option sale.

No.

-
11

29

5
87
5
7

26
1
8
41

5
3

98
45
14
1

19
65
21
120
63
139

45
104
68

10
6
11

1
38

34
6

6
5

2

22
14
9

5
1
8

2
45
14

10
19
5
3

84
201
486

147

13
1
16
13
13

22

18
9

2

6

12

109
17

Low High

Haig 104
783s 97
7838 97
754 95
574 6914
65 67
68 101
90 11312
74 10512
7612 10512
10318 108
9514 10358
50 77
97 97
10178 10312
89 103
080 98
95 10912
98 10978
7734 98

14 53
8934 9812
95 103
100 10158
9314 10678
9538 10712
9012 105
65 97
9734 10138
89 10114
8914 101
94 10714
8212 105
93 11114
101 11034
10914 10914
90 10534
7212 9918
78 98
88 94
88 944
87 973s
8932 9312
84 9778
804 10212
83 10212
66 88
712 13

8114 19312
49 10514
45 9533
45 10112
9014 1003s
108 10912
90 10412
19 25

10258 10254
9618 103
9478 103
95 102
954 984

_
971Is 99
8912 10114
97,4 984
10013 105
99 10512
9612 11034
98 11012
8512 10238
10234 103
100 194
99 103%

-513E8 -686-8
45 9512
81 9514
45 9578
9258 97
994 10534

-aim /IF
8313 91

80 98
80 1934
8014 103

-94- -a-
85 100
2 214

6513 97
61,2 8612
69 10114
41 75
6514 92

82 93
95 101
997s 103

8114 1001s
38 8912
23 86
4212 9958
44 102
10212 10878
58 8778
30 7834
50 10012
35 9712
60 9812
89 957s

95 1029513 10512
394 10212
100 100
90 9934
80 96
100 112
747g 064
10112 10514
101 01071s
10014 10104
85 984
2512 5412
15 5404
19 21
112 8
4 2012
6 15
558 19
54 164
1978 al

Seaboard All Fla let gu 65 A_1935 F A
Certificates of deposit ______ _

Series B 1935 
deposit..........

Certificates of deposit 
Seaboard & Roan lat 5s extd 1931

N Ala CMS gu g 55 1936 F A
Gen C013Sguar 50-yr 5s-_ _ _1963 A 0

So Pac coil 4s (Cent Pac colt) 1 '49 I 13
let 4 Hs (Oregon Lines) A_1977 M S
20 year cony be 1934 J D
Gold 434s 1988 M S
Gold 4346 with war 1989 M N
Gold 430 1981 MN
San Fran Term 1st 4s..1960 A 0

So Pac of Cal 1st con gu g 6s-1937 MN
So Pae Coast 1st gu g 48-1937 ./
So Pae RR 1st ref 46 1955 J

Registered  J J
Stamped (Federal tax)-1955 i J

Southern RY lot cone g 55- -1994 J .1
Registered  J .1

Devel & gen 4s series A- -_1956 A 0
Devel & gen 6s 1956 A 0
Devel & gen 674s 1956 A 0
Mem Div 1st g fts 1996 5 J
St Louts Div 1st g 45 1951 J
East Tenn reorg lien g 56_1938 M
Mob & Ohio coil tr 46 1938 M S

Spokane Internat Ist g 55- _1955 J .1
Staten Island Ry 1st 4 34s_A943i D
Sunbury & Lewiston lot 45.-1938 J .1

Tenn Cent 186 65 A or B 1947 A 0
Term Assn of St L lst g 430.1939 A 0

1st cons gold be 1944 F A
Gen refunds f g 45 1953 J J

Texarkana & Ft S 1st 534s A 1950 F A
Tex & N 0 Con gold be 1943 J .1
Texas & Pac 1st gold 5s 2000 D
2d Inc 513(Mar'28 epon)Dec2000 Mar
Gen & ref bs series B 1977 A 0
Gen dr ref bs series C 1979 A 0
Gen A. ref bs series D 1980 .1 D

Tex Pae-Mo Pee Ter 534s-1964 7sf S
Tol & Ohio Cent 1st gu 58-1935 J J

Western Div 1st g bs 1935 A 0
Gen gold as 1935 J D

Tol St L & W 60-yr g 45_ _1950 A 0
Tol W V &Ogu4HeserB1933 J .1

1st guar 46 series C 1942 M S
Toronto Ham & Buff Mg 451946 J D
Ulster & Del 1st cons g 58.-1928 3 D
Sptd as to payt Dec 1930 Int- _
1st con be ctts of deposit ______ _

Ctfs of dep BUM Dee '30 
int_- -1st refunding g 45 1952 A 6

Union Pee 1st RR & Id gr 46.1947 J J
Registered J J

1st lien & ref 45 Jtme2008 M S
Gold 4345 1967 J J
1st lien A. ref 65 June 2008 M 13
40-year gold 45 1968.3 13

U N J RR & Can gen 4s 1944 M S
Utah A. Nor 1st ext 4s 1938 J J
Vandalla cons g 45 series A _ _1955 F A
Cease f 46 series B 1957 MN

Vera Crus & P anent 4)0_193 J J
Virginia Midland gen _1936 is N
Va & Southw'n 1st gu 55--  2003 i J

let cons 50-year 56 1958 A 0
Virginia Ry 1st 55 series A. _1962 M N

let 38 434, wiles B 1962 SIN

Wabash RR let gold 56-1939 MN
26 gold 55 1939 F A
Ref & gen s f 530 ser A-1975 M 13
Deb fis series B registered _1939 J
1st lien 50-year g term 4e_ _1954 J J
DetA. Chic ext 1st 513 19415 J
Des Moines Div 1st g 413._1939 J
Omaha Div 1st g 334s 1941 A 0
Tot & Chic Div g 413 1941 M S

Wabash Ry ref & gen 55B _ 1976 F A
Ref & gen 4 Hs series C 1978 A 0
Ref & gen 5. series D 1980 A 0

Warren let ref au a 3348- - -2000 F A
Washington Cent let gold 4e_1948 Q M
Wash Term 1st gu 3345 1945 F A

let 40-year guar 43 1945 F A
Western Maryland 1st 4s 1952 A 0

lot A. ref 5340 series A 1977
West N VA. Pa 1st g 5e__ -1937 J .1
Gen gold 4. 1943 A 0

Western Pee let 5s ser A ___ _1946 M S
West Shore 1st 4s guar 2361 J J

Registered 2381.3 J
Wheel & L E ref 434s ser A- -1966 MS
Refunding bs series B 1966 S
RR lot consol 4. 1949 M S

Wilk & East lst gu g 65 1942 3 D
Will & F lst gold 66 19383 D
Winston-Salem S B let 45-1960 J
Wis Cent 50-yr let gen 411-1949 J
Sup & Dul div & term Mt 4.'36 MN

Wor & Conn East let 4345..1943 i J

INDUSTRIALS.
Abitibi Pow A. Pap let 55. -1953
Abraham Sr Straus deb 5345-1943
With warrant. 

Adriatic Flee Co exti 76 1952
Adams Express roll tr g 4s-1948
Ajax Rubber 1st 15-yr st 8a-1936
Alaska Gold M deb 136 A _ _1925
Cony deb 6s series B 1928

Albany Pefor Wrap Pap 68-1948
Allegany Corp coil tr 55-1944
Coll & cony 5s 1949
Coll & cony be 1950

Allis-Chalmers Mfg deb 5s-1937
Alpine-Montan Steel 1s0 76._1955
Amer Beet Sug cony deb 65_1935
American Chain deb 5 f 66.-1933
Am Cyanamid deb bs 1942
Am & Foreign Pow deb 5s_2030
Amer Ices f deb be 1953
Amer I CI Chem cony 53411-1949
Am Internet Corp cony 634s 1949
Am Mach & Fdy s f 6s 1939
Amer Metal 534% notes_ _  1934
Am Nat Gas 634s (with war) 1942
Am Sm & R lst 30-yr S. ser A '47
Amer Sugar Ref 5-yr 6s_  1937
Am Telep & Teieg cony 4e _  I938
30-year coil Or ba 1946
35-year et deb be 1960
30-year s f He 1943
Cony deb 434s 1939
35-year deb 5. 1965

D

A0
AO
MS
SD

S
MS
A0
FA
J
A0
MN
MS
FA
AO
A0
MS
• D
N

A0
is

AO
AO
AG
is
MS
J o
J J
MN

.• 1
FA

Bid Ask Low Ilion No
234 312 234 278 40
158 212 158 214 22
158 212 2 2 2
138 312 258 Oct'31
60 85 9012 Aug'31

102 Oct-30 -
99 00 Nov'31

7418 Sale 7418 77 20
8858 Sale 8434 88 26
9912 Sale 9812 8913 22
72 Sale 71 77 95
73 Sale 73
72 Sale 7134 778 

4
612 

1592

8278 8814 8112 85 13
95 0214 Sept'31

96 June'30 -
85 Sale 84 08814 85

96281132 MMaayr:3301
94 Sale 93 9512 39

104 July'31 _
5378 Sale 53

70Sale 
755634 441

70 
7212 Sale 7212 7512 17

9512 93 Nov'31 -
79 83 Sept'31

86 9612 101 Sept'31 -
5234 70 5212 5212
28 Sale 28 28 1
35 87 Oct'30
- _ 9714 9714 

A

80 10012
85 99

8512
7112 Sale

9778
95 96

7012 71
70 Sale
7114 Sale
90 9914
90 100
____ 102

88 9178
6158 6612
62 Sale

62 64
33 Sale
9414 Sale

8314 85
8912

10418 10614
7818 Sale
8838

112 - --
90 98
85 Sale
3612 Sale
9512 Sale
---- 87,2

8634 8878
65 70
3514 Sale

-io 90-
38 69

2858 38
32 Sale
3318 Sale

-9611C7-
89
58 Sale
62 Sale
97 Sale
80 87
51 Sale
77 Sale

55 897e
61 9778

3458 4178

44 Sale
3512 38

4512 Sale

88 93
80 84
7334 811
2 14
64 7
618 10
53 Sale
45 Sale
3918 Sale
3114 Sale
9014 Sale

26 29
92 93
83 Sale
54 Sale
702 Sale
79 Sale
7512 sale
103 _ _ _
6612 Sale
834 Sale
99 Sale
10234 Sale
10012 Sale
104 Sale
10212 Sale
107 Sale
113 Sale
10214 Sale

44 Nov'31 _-
10118 Oct'31 -- --
100 Nov'31
8414 86 15
68 8034 43
10012 Feb'31
9512 9512 3
95 Mar'29 - -
75 Nov'31 - -
70 74 21
7034 74 35
90 Nov'31
95 Nov'31 _ _
10078 Sept'31 -
95 Sept'31 -
74 74 1
10018 Oct'30
9618 Apr'31
88 88 1
9058 Jan'31
62 62 4

_6138 62
33 3514
9414 9638
9412 Oct'31
83 85
8834 91
10418 Oct'31
78 7914
94 Oct'31
100 July'31
9538 June'31
9312 Sept'31
113 Nov'31

96 98
85 85
3612 3612
9458 9634
8712 8712

8834 9012
70 77
32 3912
984 May'29
81 July'31
98 Sept'31
8812 Apr'31
79 Aug'31
9212 Aug'31
3712 3812
31 3412
33 3712
78 July'31
8912 July'31
8412 Nov'31
9712 Sept'31
58 5914
62 65
97 97
80 Nov'31
51 5258
77 82
77 78
8212 Sept'31
9812 Aug'31
9114 July'31
4178 Oct'31
9138 Oct'31
96 June'31
4313 44
3514 42
8814 Sept'31

4512 4612

93 Nov'31
82 84
78 78
14 Feb'31
6 Nov'31
6 Sept'31
5212 53
45 47
394 4214
3018 35
9014 95
38 38
26 26
92 924
83 8512
54 5812
7113 73
78 81
754 7734
103 10312
6518 74
814 878

9778 100
10212 10314
10012 10114
10334 10458
10212 103
107 01085
113 115
102 10278

5
3

107

15
20

62

7
3
1

31
7

10
29
27

6
52
33

22
50
1

31
19
3

11
10

97

2
_

_

4
94
48
80
9
3
1
3
12
145
2
49
110
11
97
55
119
69
15
39
321
201
66
491

Low High
21s 124
1
113 12
112 258

9(02 921a

100 1-1-1-1;
664 97
8438 102%
97 1037s
70 91)%
66 100
67 94%
7952 98
102 C10672

-8114 ;kr
9589 98li
-155- 111
104 lops
5co, 8834
70 11314
7134 11772
93 10214
83 93
9812 101%
47% 9618
28 50

9714 971g

44 91
9911 102
100 105%
82 95%
68 106%
10018 102%
94 113

88 11;6-
66 100
67 101
89% 107
95 103%
100 1007s
95 102
74 94

9ii1 .0838
88 97
90% 905s
60 797s

-6015 76
33 60
91 10212
944 9934
804 9838
8714 1027,
10218 113
76 95
94 994

1130 100
954 9093l 98
112 458
92 103
85 1004
34 77
92's 1081/4
8712 102

82 105
70 1024
30 10212

81 ;We
98 1021s
88 91
79 90
90 92%
30 9els
26'14 8923
2978 00
77 78
87 89%
8412 98
87 97Is
5312 214
53 c97
95 104%
80 984
51 97
77 9438
76 93
8212 99%
981s 102%
86 93%
84% 5314
91% 102%
92 9711
35 66%
3514 80
74,s 8814

2 78

8 101
7 14 100%
7 89

14
10
7

6 78
40 8713
3414 8512
28 85
87 0104
36 94
25 47
92 102
815, 95
46 88
60 85
60 102
7314 95%
103 106%
55 95
7% 5111
96% 10411
102 1054
9614 106
10218 10814
1013 31097s
10415 1114
10912 135
100 c11014
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BONDS

N. Y STOCK EXCHANGE.
Week Ended Nov. 20.

Pries
Fridag
Nov. 20.

Walk's
lanes or
Last Sale. to

Same
Since
JOU. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 20. ••-11.

Price
Friday
Nov. 20.

Week's
Range or
Last Sale.

Range
Biwa
Jan. 1,

Am Type Found deb 0-1940
Am Wat Wks & El cell tr 5e_1934
Deb g fis series A 1976

Am Writ Pap let II 6s 1947
Anglo-Chilean s t deb 7s 1946
Antilla (Comp Azuc) 730-1939

Certificates of deposit 
Ark & Mere Bridge & Ter 5s_1964
Armour & Co (III) let 410...1939
Armour & Co of Del 53es_ . _1943
Armstrong Cork cony deb Si 1940
Associated 00 6% gold notes 1935
Atlanta Gas L let 59 1947
All Gulf & W 188 L coil if 561959
Atlantic Retg deb 6s 1937
Baldwin Loco Works let 66_ _1940
Baragua (Comp Azue) 730_1937
Batavia', Pete guar deb 430 1942
Belding-Hemingway 6e 1936
Bell Telep of Pa 5e series B..1948

let & ref 6e series C 1960
Beneficial Indus Loan deb (Ss 1946
Berlin City Elec Co deb 630 1951
Deb sink fund She 1959
Deb 6s 1956

Berlin Elms El & Undg 6 Hs_ _1956
Beth Steel let & ref 5s guar A '42

80-yr p m & impt e t 56_1936
Shur & Bing deb 6 He 1960
Botany Cone Mille 630.-1934
Bowman-Silt Hotels let 7s 1934
B'way & 7th Ave let cons Se_1943

Certificates of deposit 
Brooklyn City RR let 58194l
Bklyn Edition Inc gen 581 A __1949
Bklyn-Manb R T sec 13.-- -1968
Bklyn Qu Co & Sub eon gtd be '41

1st 5s stamped  1941
Brooklyn R Tr let cony g 4e 2002
Bklyn Union El lst g 56 - -1950
Bklyn Un Gas let eons gl3e.._1946

it lien & ref fle eerie. A1947
Cony deb g 550 1936
Cony deb 61 1960

Buff & Bun Iron let if 5s....1932
Buff Can El 4 He ser B 1981
Buell Terminal let 49 1952
Consol 5s 1955

Bush Term Bldge 58 go tax-ex '60
By-Prod Coke let She A._ _1945

Cal 0 & E Corp unit & ref 54_1937
Cal Pack cony deb 0 1940
Cal Petroleum cony deb s 01939
Cony deb s t g 5 He 1938

Camaguey Bug let is f 76-.. _1942
Canada BBL let & gen 6s...1941
Cent Dist Tel 1st 30-yr 5e_ _ _1943
Cent Foundry letef 6. May 1931
Cent Hud 0 & E _Jan 1967
Cent IU Elec & Gas let 541_ _1951
Central Steel let g t 8e_  1941
Certaln-teed Prod She A- -1948
Cespedes Sugar Co ist f 7349'39
Cheep Corp cony 5e_May 16 '47
Chic City &Conn Rye 5e Jan 1927
Ch G L & Coke let gu g 5e_ _1937
Chicago Rye let 55 stpd rag 16%

Principal and Aug 1931 int_ _ _
Childs Co deb 643 1943
Chile Copper Co deb fle___ _1947
ClnG&E lstM 4s A 1968
Clearfield Bit Coal let 49_ _1940
Colon Oil cony deb & 1938
Colo F & I Co gen s t 5e 1943
Col Indus let & coll 5e gu_ _ _1934
Columbia G & E deb Is May 1962
Debentures 5s- -Apr 15 1952
Debenture 59 Jan 15 1961

Columbus Gas let gold 5e_ _ _1932
Columbus fly PA L let 430 1957
Commercial Credit e t 6. _ __ _1934
Coll tr t 5 He notes 19355

Comme Invest Tr deb 510.1949
Computing Tab-Rec e f 6s_ .19415
Conn Fly & L let & ref g 4 He 1951
Stamped guar 430 1951

Como! Agile Loan-See German
Consolidated Hydro-Elec Works
of Upper Wuertemberg 76_1956

Cons Coal ot Md 1st & ref fe.1950
Coneol Gas (NY) deb She. _1945
Deb 4 He 1951,1)

Consumers Gas of Chic go Se 1936
Consumers Power let 5e_ _ _ _1952
Container Corp let 66 1946.1
15-year deb &with warr. _1943

Copenhagen Telep 5e Feb 15 1954
Corn Prod Berg let 25-yr e f 53 '34
Crown Cork & Seal f 6a. _ _ _1947
Crown Willamette Pap Se _1951
Crown Zellerbach deb 6. w w 1940
Cuban Cane Prod deb 0_1960
Cuban Dom Bug let 714.. . _1944
Stpd with pureh war attached_
CM; of Geri IAN and unatpd- 

_-Cumb T & T let gen es_ _ _1937
Cuyamel Fruit lets t 6. A.-1940

Del Pow & Liebe let 6341-1971
let & ref 430 1969
1st m 430 1969

Den Gas & El L let & rest 58 '51
Stamped as to Pa. tax __ _1961

Dere (D G) Corp Ist t 7e _ _1942
24 7s stpd Sept 1930 coupon_ _

Detroit Edison 18t coil U• 59_1933
Gen & ref fe series A 1949
Gen & ref 58 series B 1955
Gen & ref 0 series C 1962
Gen & ref 434e eerie. D 1961

Det United Ist con g 4 Hs_  1932
Dodge Bros oonv deb 6s 1940
fold (Jacob) Pack 1st 0-1942
Dominion Iron & Steel 59__ _1939
Donner Steel let ref 7.  1942
Duke-Price Pow let 6e ser A.1968
Duquesne Light let 4 )4e A . 1967
Earn Cuba SUB 15-yr s f g 714e'37
Stamped as to at guar 

Ed El Ill Ificln let con 4, .A939
Ed Elec (N Y) let cense 5e .1995
El Pow Corp (Germany) 6 ;is 60
lete1630 1953

Elk Horn Coal 1s1 & ref 6 He 1931
Deb 7% note, (with war?) 1931 Jo

Equit Gas Light let con 58..1932
Ernesto Breda Co let m 7e _1954

AO
A0
MN
.1
MN
J J
35
MS
J D
is
JD
MS
D

J J
ii
MN
5
.1 J
is
ii
AO
M
SD
FA
A0
AO
MN

MS
Ji

A0
M

SD
Si

SD

J J
Si
MN
7'
J J
FA
MN
MN
ii
D

ID
FA
A0
J J
A0
MN

M N
5 J
F A
MN
A 0
A 0
J D
F A
M
F A
M N
01 S
MS
M N
A 0
J .1

F A
A 0
.1 J
A 0
J J
J ./
F A
F A
M N
A 0
J J
J
5 J
M N

F A
J

J J
J J
P r o

J J
J D
F A

J D
M N
D

J
F A
MN
D

J J
M
J
MN
---

:171.
A 0

J J
J

is
MN
MN
MS
M
'S
AO
D

PA
FA
is
MN
MN
MS
J J
MN
A 0
MS

J J
5
M
A0
D

MS

A r

Bid Ask
100 10014
9614 Sale
87% Sale
3018 39

9%
90 95
76 Sale
6212 Bale

8558
Bale

96%
45 Wirt
9614 97
10234 --
7 -1-5
81% Sale
35 99
10458 Sale
10534 Sale
8412 Sale
4312 Sale
4012 Bale

• 36 Bale
39 Sale
100 Sale
9914 Bale
35 4212
28 Sale
7413 Bale
312 412
418 Bale
67 70
104% Sale
9312 Sale
55 60
56 80
85 _
8312 Bale
10518 107%
110 120

_ 216
ioi sate
9512 -
10014 1-61-
84
78 Sale
8834 Bale
60 70

10118 10212
7312 Sale
79 8112
8714 Sale
15 Bale

38
10212 104
89 Sale
10114

848
97 100
4614 Sale
612 12
80H Bale

ioi-

48 53
60 Sale
63 Sale
8834 Sale

74
31 33
73 Sale
65 66
88 Sale
004 9478
85 Sale
-__- 9378
90 Sale
95 Sale
87 92
92 Sale
1054 Sale
934 ____
9514 1034

v and Core

46 Sale
2634 Bale
1054 Sale
98 Sale
100 Sale
10112 10434
47 Sale
29 31
8012 Bale
102 10234
86 Sale
804 83
61 Bale
334 Sale
61, 8
6 7

512
102 103
10112 Bale

96 9634
9112  

94 97
96 99
97 100
1 3
1 64

102 Sale
10212 Sale
10212 Sale
10134 10214
9734 Bale
98 99
8814 Sale
5812 50

90
8814 Sale
10134 Sale
10 Sale

1018----9612 9778
105 11714
3534 398
38 Sale
20 2433

20
100 10014

47 Sale

Low High
100 100
96 97
8738 9112
36 38
19 20
10 Sept'31
1412 July'31
88 Oct'31
73 77
6018 6414
8614 8614
10112 101%
95 Oct'31
46 48
96% 974
10218 Nov'31
7 Nov'31
0 84
90 Nov'31
10328 1047
10534 106
84 .85
4112 4414
39 40%
3458 3612
39 4018
100 100
99 10012
31 35
2718 2812
7134 75
4 Nov'31
08 418
79 79
1047 105%
93 9412
55 Nov'31
64 Oct'31
9211 June'28
8312 85
106 1064
114 114
218 June'31
101 102
94 Oct'31
10012 10034
84 Nov'31
75 78
8834 8912
68 68

101 102
7312 75
80 Nov'31
8714 8714
15 15
37 Nov'31
0212 10212
8614 89
0158 Oct'31
8614 87
97 97
45% 48
6 Oct'31
7912 84
2718 July'31
03 103

55 55
60 64%
63 71
8834 8928
77 Dec'30
293 337s
73 73
6514 654
8712 8934
9214 9228
85 88
95 Sept'31
90 95
94 95
90 90
9112 92
105 10514
10128 July'31
95 Nov'31
m Banks

46 50
2634 284
10512 106
93 99
100 10012
10212 10334

I 47 55
294 30
8012 8015
102 10214
85 89
79 8134
61 6128
313 c5
618 618
8 Nov'31
6 Nov'31

10112 103
10112 102

9584 9634

97 Oct'31
99 99
90 Nov'31
61 Oct'29
c15 June'3I
10134 10212
102 10314
102H 10314
10214 104
9712 9814
08 98
88 8912
5814 59
100 100
92 Oct'31
8734 88
101 10178
10 1014
9 Oct'31
9612 9652
11814 Oct'31
3612 41
38 4112
20
15 Aug'31
10014 10014

47 48

N..
5
95
19
3
20

_

193
242
1
2

3
22

6
_
64
34
10
120
8
82
7
11
43
20
23
10
_
4
3
6

189

_
8
3
1

62

35
_
6
16
4

6
22

1
2

1
12

13
5
56

104

6

5
36
61
21

31
4
26
52
8
68

6
411

441
5

6
35
61
274
4
7
20
49
1
2
8
21
14
18
2

8
7

27

1

_

12
47
16
11
171
20
101
17
3

30
47
19
_
3

9
8
2

1

11

Low High
961s 106
9312 104
78 1064
30 77
19 87
10 26
13 144
88 10178
6511 92
53 801,
864 98
101 10412
95 104
40 68
9434 10314
9812 1074
7 48
7512 9618
861, 9912
10214 11114
102% 115
78 C991,
2812 8818
2814 8634
234 807,
2634 8512
98 10618
96 104
31 8312
19 3512
60 105
312 9
4 5
65 87
108 10814
8814 1024
56 69
62 8812

-file W1-4
10314 118
114 12112
218 218
98 106
94 96
98 10714
8114 93
72 10114
85 10318
68 104

101 106
72 100

98%
87 101
15 45
27 70%
10014 10614
33% 83
10158 1061s
84 9918
9313 115
3112 60
6 69
74 10158
2713 45
99% 16612

3913 74
57% 83
55 9534
8712 99

20 70
73 99%
62 9412
82 10138
83 10114
8013 100
95 9938
89 101
917s 102
8914 9934
894 10012
105 108
9914 101%
96 10334

34 93%
234 48%
103 10812
95 104
100 103%
10011 10678
42 85
20 64
61 10213
100 10558
84 9914
70 9634
54 85
318 1478
8 16
213 17
5 10

10034 106%
991s 10514

9312 1014

9312 100
9513 105
9512 1041s

8 c15
10014 10434
101 10912
102 10814
100 110
9414 10534
94 100
7013 92118
53 73
90 100
00 101
75 1064
99 c10634
8 42
9 9
9658 110
11514 12312
32 89
82 874
20 81
10 20

1004 10134

35 76

Federal Light & Tr let 58_1942
let lien s f 58 stamped__ _1942
let lien 68 stamped 1942
30-year deb 8s aeries B 1954

Federated Metals e t 75 1939
Flat deb I f g 79 1946
Fisk Rubber let a t 8s 1941
Framerican Ind Dev 20-yr 73042
Francisco Bug let, f 734e..1942
Gannett Co deb 6e 1943
GNI & El of Berg Co cons g 561949
Gelsenkirchen Mining 66_1934
Gen' Amer Inventors deb .0_1952
Can Baking deb sf5 Hs__ _1940
Can Cable 1st, t 534e A 1947
Gen Electric deb g 330 1942?
Can Elee (Germany) 7e Jan 15 '45

f deb 6 He 1940J
20-year s deb 6e 1948

Gen Mot Accept deb 6s 1937
Gen! Petrol 1e1.156 19403'
Can Pub Bert deb 530 1939
Can Steel Cast 530 with wart '49J
Can Theatres Equip deb 64_1940
Good Hope Steel & I sec 7e_1945
Goodrich (BF) Co let 6 Hs_ _1947
Cony deb 1311 1945.1

Goodyear Tire & Rub let 0_1957
Gotham Bilk Hosiery deb 6e_1936
Gould Coupler lets f 6e 1940
at Cons El Pow (Japan) 711_1944

lst & gen s f 830 1950J
Gulf States Steel deb 530_ _1942

Hackensack Water let 48-1952
Hansa SS Linea Se with warr_1939
Harpen Mining (is with @Lk porch
war for corn stock of Am she '49

Havana Elec consol g A952
Deb 534s series of 1926...A951

Hoe (R) & Co let 8 He ser A.1934
Holland-Amer Line 60 1fla0_1947
Houston 011sink fund 5%6_1940
Hudson Coal 1st e r 15s ear A.1962
Buchan Co Gas let g 5s 1949
Humble Oil & Refining 530_1932
Deb gold 5e 1937

Illinois Bell Telephone 59 1956
Illinois Steel deb 430 1940
fleecier Steel Corp mtge 66_1948
Indiana Limestone let s 266.1941
Ind Nat Gee & 011Re1 1936
Inland Steel 1st 430 1978

1s1 m t 43.4e ear B  1981
Interboro Metrop 43.0 1956

Certificates of deposit 
Interboro Rap Tran let 514_ .1968i
Stamped 
10-year fls 1932
10-year cony 7% notes _- _1932

Interlake Iron let 5s B 1951
lot Agri Corp let 20 yr fe_ _1932
Stamped extended to 1942_ __

Int Cement cony deb 5e 1948
Internet Hydro El deb 66_1944
Internet Match e 1 deb 5st_1947
Cony deb 5. 1941

Inter Mercan Marines f (Se_ _1941
Internet Paper S, ser A & 13.1947
Ref f lis serten A 1955

lot Telep & Teleg deb g 414e 19525
Cony deb 430 1939.1
Deb 5e 1955

Investors Equity deb Se A _ _1947
Deb es ear B with warr_1948
Without warrants 1948

K C Pow & Lt let 430 ser B.1957
1st M 430 1961

Kansas Gas & Eleculc 43.4s.10805
Karstadt (Rudolph) let (4_1943
Keith (B F) Corp let 6s___ .1946
Kendall Co 534e with warr1948
Keystone Telep Co let 55 19:35
Kings County El L & P 5s_ _ _1937
Purchase money 6s 1997

Kluge County Eiev let g 49_1949
Kings Co Lighting lit 513 1954

First and ref 630 19345
Kinney (GR) & Co 734% notes'36
Kresge Found'n coil it 681_1936
Kreuger & Toll see f Se  1959

Lackawanna Steel 1st 59 A_1950
Laclede O-L ref & ext be ._....1934
Col & ref 530 eeries C__1953
Col & ret 530 ser D  

80LaMar') Nitrate Co cony 614_119954 
Without warrant. 

Lehigh C & Nav t 430 A _ _1954
Cons sink fund 430 sec C..1954

Lehigh Valley Coal let g es. _1953
let 40-yr gu int red to 4 %.1933
let&relef 5s 1934
1st & ref s I 5s 1944
1st & ref s r fee 1954
let & ref is f he 1984
1st & ref et 5s 1974

Liggett & Myers Tobacco 76_1944
Se 1951

Loew's Inc deb el 63 1941
Lombard Elec 7, without wart '52
With warrants 

Lorillard (P) Co deb 7e_-__1944
5e 1951
Deb 510 1937

Louisville Gas & El (KY) 58_1952
Lower Austria Hydro El Pow-

letrif 6He 1944

McCrory Stores Corp deb 63es '41
McKesson & Robbins deb 63050
Menet! Sugar 1st. f 730_ .._1942
Stamped Obt 1931 coupon 1942

Manhat Ry (NY) cone g 4e...1990
244,  

0Manila Elm 11R & Lt s f 58 _2195133
Mfrs Tr Co etts of partic in
Al Namm & Bon let 6e.1943i

MarlonBtcamSbovelef6a..1947
Market St Hy 7s err A_April 1940
Mead Corp let 68 with warr_1945
Merldionale Elec 1st 7e A _ _ _1967
Metr Ed let & ref 5s ser C_ _1953
lstg 434eserD 1968

Metrop Wat Sew & Dr 5he .1950
Melt West Side E (Chic) 0_1938
M lag M111 Maoh let s I 7s__.1956
Melvele St & 0 roll tr 1938

M S
M 13
M S
5 D
D

5 .1
MS
i .1
MN
F A
J D
M B
F A
A 0
J .1

A
J J
D

M N
F A
A

J J

A 0
A 0
J .1

13
MN
J D
F A
F A

J
1 D

J J
A 0

J 5
F A
M S
A 0
M N
M N
.1 D
M N
J
A 0
J D
A 0
F A
MN
M N
A 0
F A
A 0
A 0

J
J

A 0
M S
M N
M N
MN
M N
A 0
MN
J
A 0
J J
M

J
5

F A
.1 13
A 0
A 0

J
F A
D

M N
M S
M S
S J
A 0
A 0
F A
S .1

J
5 D
J 13
M S

M S
a 0
F A

F A
J .1
S J
1 J
J J
J J
F A
F A
F A
F A
F A
A 0
F A
A 0
5 D
J D
A 0
F A
5 J
M N

F A

J D
M N
A 0
A 0
A 0

j 3In 1 13 

D
A 0
Q J
M N
A 0

J
PA El
A 0
F A
3 D
M

541 AM
78 Sale
7812 79
87 Sale
78 8212
84 89
75 78
25 Sale
9512 98
2112 35
84 Bale

3912 Sale
8118 Bale
95 Bale
59 61
96 9812
43 47
3712 44
38 Bale
102 Bale
10012 Bale
10012 101
63 Sale
912 Bale
40 Sale
82 Sale
53 Sale
8214 Sale
7714 Bale
30 33
68 Sale
6234 Sale
4212 Bale

85 9012
3014 Sale

36 45
2612 39
10 Sale
45 4978
15 2978
75 Sale
4484 Sale
10318 104
10058 Bale
10018 Bale
1044 Sale
99% Bale
32 35
12H 16
9512 100
86 Sale
85 Bale
10% 12

5112 Sale
5212 Bale
30 Sale
66 Sale
5814 Sale
9914 Sale
50 55
77% Sale
C63,4 Sale
64 Sale
6718 Sale
58 Sale
602 Sale
454 Sale
5314 Sale
6412 Sale
5512 Sale
6012 65
6012 Sale
6012 05

9814 9934
99% Sale
89 Sale
28 Sale
46 Sale
62 Sale
70 74
10214 103
12314 140
7212 74
10312
111 11512
70 84
971 Sale
5814 Sale

97 Sale
98% Sale
9018 Sale
88% 91

1418 Sale
02 934
93% Sale
9512 97
93 995s
95 9912
50 65
45 5212
30 50
30 48
11814 Sale
10312 Sale
89% Sale
6518 70
6518 70
10512 Sale
89 90
100% Sale
102 Sale

40 Sale

8914 90
654 Sale

13
40 Sale
32 38
---- 9712

89 92
264 Sale
881z Sale
55 Bale
8412 88
100 Sale
90 Bale
474 Bale
4834 Bale
30 35
99 Sale

Low High
78 7812
89 Oct'31
87 87
7614 Nov'31
84 Nov'31
77 784
r) 25

96 9612
2112 Nov'31
84 87
1034 Sept'31
394 45
81 824
95 91312
61 65
96 96
45 Nov'31
4018 4014
3718 40
102 10212
1001z 102
84 85
63 6512
912 1034
3958 42
82 83
5212 5318
82 84
774 77%
30 Nov'31
684 68
6234 6314
4212 42%

8712 871
30 32

411g 43
2712 Oct'31
10 10
50 50
3472 Oct'31
75 77
4412 4614
0314 10314
0011 1011s
00 1004
0412 1054
9916 10012
32 32
16 Oct•31.

85 87%
85 8734
1018 Sept'31
gh Jan'31

5112 5334
524 544
30 3911
66 7112
56 60
9914 9914
50 Nov'31
7718 79

6334 6612
6712 71
58 59
6112 64
45 491,
5212 57
6314 70
59 63
6072 6072
604 804
60 Oct'31

98 9884
9934 10014
89 8912
28 3318
45 51
62 65
7012 701z
102% 10278
120 Oct'31
74 7634
103 Nov'31
110 Oct'31
84 Oct'31
974 98
584 60

97 971e
9812 99
9012 92
8912 904

14 1518
92 92
93 9338
95 Nov'31
974 Oct'31
98 Nov'31
55 Sept'31
61 Nov'31
4912 Aug'31
50 Aug'31
1814 11814
03 10412
8972 9114

69 6934
05 108
90 91%
0014 101
0084 102

3712 40

8912 90
65 67
26 Oct'31
12% Sept'31
39 4012
36 Oct'31
98 Sept'31

89 90
2614 261,
8818 892
55 57
8634 87
100 10011
90 94
46 47%
4812 4834
32 35
9812 994

Ns.
10

2

11
2
6

40
_ _ _
65
21
19
18
8
_

35
47
160
21
9
20
112
18
30
109
151
2

29
18
6

4
20

15

1

47
3
95
87
25
47j
2

1
12
24

ioi
135
35
73
11
1

38
83
184
134
29
72
24
213
360
190
11
1

14
38
29
85
21
16
1
6

8

10
130

4
12
23
6

84
2
2

4
14
24
12
8
41
20
391
43

14

3
66

21

5
4
18
11
25
16
10
11
3
43
71

Low High
78 98
89 97
87 1031s
7814 100
84 953,
711s 9234
21 41311
8014 109
21 694
89 90
10314 1084
3912 94%
81 9112
93 994
50 9214
95 9914
40 104
3412 98
334 92
9834 10414
100 103%
81 9712
61 964
94 74
39 9672
67 10212
4112 70
75 9212
75 90
23 6858
8612 10114
60 9512
85 90

8712 95%
221, 8678

8914 841:
2712 531t
911 3012
40 68
3478 85
74 94
884 63
100 108%
100 C10414
9778 10334
10114 1075,
95 1044
28 82
10 89
97 10214
844 9714
80 9814
91, 1014
912 912
50 77%
49 78
2312 8434
60 95
56 87
9811 99%
50 761e
60 100
4012 9314
53 994
50 100
61 97
58 77
3918 691s
48 841s
5114 96
51 911s
60 75
60 78
60 75

9514 10514
9714 107
8514 108
20 This
45 784
39 71
70 82
10134 10518
120 140
74 854
103 107%
110 120
724 96
94 103
48 9432

95 105
9434 10411
871s 103%
80 10314

6 7811
92 10214
92 10214
94 10218
9712 10212
98 1004
50 78
40 62
4912 55
48 57
11578 126
99 /110
82 99%
51 95
54 954
102% 115
82 954
8514 101
100 108

30 874

884 100
62 844
20 40
121s 85
3514 821s
3018 51
95 100

89 1 944
25 47
84 98
65 1-90
77 1004
97 10514
89 104%
25 75
4812 77
27 84%
964 10414

Cadb gale. e Option Ole.
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New York Bond Record—Continued—Page 6 3443
BONDS

N Y EIT0( '16 EXCHANGE
Week Ended Nov. 20.

Ai
t

a.

PrIgg
Friday
Nov. 20.

Watt's
Range or
Las! Sale

Milw El Ry & Lt let 5e _1981
1st tutge be 1971

Montana Power 1s0 15s A - _ _1943
Deb 158 eeries A 1982

Montecatini Mln & Agrio—
Debit 78 with warrants__ A937
Without warrants 

Montreal Train 1st dr ref 5a_1911
Gen & ref a r 5s aeries A_ _ _1955
Gen & ref s f be ser B _ _ _ _1955
Gen & ref e 4 set C_ _1955
Gen & ref n t 58 ser D _ _ _1955

Morris & Co let s 14 4a 1939
Mortgage-liond Co 4s ser 2_ _1966

10-25 year 5e series 3 1932
Murray Body Int 6 412 1934
Mutual Fuel Gas let gu 8 58_1947
Mut tin Tel etc] (is ext at 5% .1941

Natalia (A I) & Son_ _Set Mfrs Tr
Nassau Elee guar gold 4a __1951
NatAcnecist5, 1042
Nat Dairy Prod deb 545 _ _1948
Nat Radiator deb 8 As 1947
Nat Steel let cell be 1956
Newark Cense! Gas cone 50_1948
NJ Pow A Light 1st 4 _1960
Newberry (J J) Co .54% notes'40
New Engl Tel & Tel ba A .1952
1st g 4 tis Herbal B 1961

New Orb Pub Serv let 6n A_ A952
First ar ref 5s series B 1955

N Y Dock 50-year let g 4s_ A951
Serial 5% notes 1938

NY Edison 1st & ref 84s 4_1941
let lien & ref bs series _1944

N Y Gas El Lt 11 & Pr g 5e_ _1948
Purchase money gold 4e. _1949
NY LEA W Coal & RR 54842
NY LEA W Dock & Imp fe '43
NY Rye let it E & ref 4e.. 1942

Certificate, of deposit
10-year adj Inc Is. _ _Jan 1942

Certificates of depoalt 
N Y Rye Corp Inc 63__Jan 1965
Prior lien lle series A 1965

74 Y & Aldan Gas let 6s A  1951

N Y State Rye let cons 44s-1982
Certificates of deposit_ _ _ .

50-yr let cons 634, smite 111962
N Y Steam let 25-yr Baser A 1047

let mortgage bs 1951
NY Telep let & gene f 434s1938
N Y Trap Rock let Os 1946
Niagara Falls Power let 55_1932
Ret & gen (is Jan 1932

Niag Lock AC) Pr let es A_ _1955
Niagara Share deb 514e 1950
Norddeutsche Lloyd 20-yr f6s'47
Nor Amer (7m deb 6345 A _ _1940
North Amer Co deb Is 1961
No Am Edison deb Is A_ _1957
Deb 534s tier B _ __Aug 15 1963
Deb 5s series _ _ _Nov 15 1969

Nor Ohio Trac & Light 65_ _1947
Nor States Pow 25-yr be A _ _1041

1st & ref b-yr (loser 11 1941
North W T letfd g )4s gtd_1934
Norweg Hydro-El Nit 5 34e_1957

Ohio Public Service 745 A_ _1946
1st & ref 78 genes B 1917

Old Ben Coal 1st Os 1944
Ontario Power N F let ba.._ _1943
Ontario Power Serv 1st 645_1950
Ontario Transmission let 55_1945
Oriental Development—See Forel
Oslo Gas A El Wks extl 6a_ _ _1963
Otis Steel let M Os eor A_  194l

.1

.1

J
ii
2 2
AO
AO
AO
AO
• J
AO
ii
J
MN
MN

22
J O
FA
F A
AO
J O
AO
AO
▪ D
MN
AO
J D
F A
AO
AO
AO

FA
JO

MN
22
.1

A-6
A 0'
Apr
22
MN

MN
N

M
MN
MN
• N
J O
• J
AO
AO
MN
MN
81 S
FA
M
• A
MN
MS
AG
AO
J J
MN

AO
• A
1, A
F A
J J
MN
en()
MS
• S

Pacific Gas & El gen & ref 58_1942 J 2
Pat Pub Serv 6% notes___1936 M S
Pacific Tel & Tel 1st 613 1937 2 J
Ret Mtge 68 merles A 19.52 M N

Pen-Amer PA T cony s f 65_1934 81 N
Pan-Am PetCo(ofCal)conves '40 J

Certificates of deposit 
Paramount-Wway let 5 4e_ _1951 J
Pararnount-Fam's-1.aaky 68_1947 2 D
Paramount Publix Corp 540950 I; A
Park-I-ex let leasehold 648.10532 J
Parmelee Trans deb (Is 1944 A 0
Pat & Passaic (2 A. El cone 5,1949 M S
Pathe Each deb 7s with ware 1937 M N
Pennsylvania P & LIlt 448_1981 A 0
Penn-Dixie Cement 15t 65 A1941 M S
Peop Gee LA C 1st cons Os_ _1943 A 0
Refunding gold 58 1947 NI 5

Registered  M S
Ptilla Co ace baser A 1967 1 D
Phil* Elea Co 1s1 & ref 4413_1967 MN

lst & ref 412 1971 F A
& ReadingC&I Ret be 11173 1 J

Cony deb es 19-1981 S
Phillips Petrol deb 54s 1939 J I)
Pierce 011 deb a f 8s_ _Dec 16 11131 J 13
Pillsbury Fl 81114 20-yr 65.1043 A 0
Pirelli Co (Italy) cony 7s_ __ _1952 MN
Pocah Con Collieries let a f bs • 67 3 J
Port Arthur Can At Dk 6s A_1953 F A

let 81 (is genes 1.1 1953 F A
Port Geld Elec 151 4 ;ismer C 1960 M S
PorLand Ity LA P let 7 4sA 1946 M N
Portland Gen Elec let 5s_ _ _1935 J J
Porto Rican Am Tob cony Os 1942 J J
Postal Teleg & Cable coil 58_1953 J J
Pressed Steel Car cony go 68_1933 J J
Pub Serv El & G 1st &ref 44e '87 J D

let & ref 43-4s 1970 F A
181 & ref 4s 1971 A 0

Punta Ahern; Sugar deb 7s....1937 J J
Pure 011 e f 534% notes 1937 F A8 g 54% notes 1910 M S
Purity Bakeries e f deb Se_ _1948 J J
Remington Arms let a I Os_ _ _1937 MN
Rein Rand deb 548 with war '47 M N
Repub 1 & 10-30-yr be s 1_1940 A 0Ref & gen 5 4meeries A_ 1953 .1 JRevere cop & 151' 6s___July 1948 M
lUninelbe Union s I 78 1946 3 J
Rhine-MaIn-Danube---See Foredg n Go
IthIne-Weetpluilla El Pr 75_ _1950 81 N

Direct mtge Is.  1952 M N
Cons M 6,01 1923 1953 F A
Con in 68 of '30 with warr_ 1956 A 0

Rhlne-lCubr\VatSerCe 1953,2 .1
Richfield Oil of Calif 6s 19441M N

Certificate, of deposit 'M N

g C,gsb BMW. a Option sales.

Bid Ask
9734 Sale
9713 Sale
9934 101
8512 Sale

78 88
79 851g
85 90
75 80

80

7234 Sale

86 93
10112 103
9978 1011

484 49
65 90
9514 Sale
5 211
8014 Sale
102 10214
96 100
84 85
10512 106
100 Sale
81 83
77 79
6012 Sale
45 47
Ill Sale
10434 Sale
10618 10612
9538 9534

____ 10218

40 50

1
114 3

42 45
10112 103

314 5
34 13
312 Sale

10712 Sale
10112 Sale
10134 Sale
8534 87
10012 Sale
10012 1003
10114 Sale
79 Sale
3818 Sale
27 30
91 Sale
9214 941
97 Sale
90 Sale
102 Sale
102 Sale
10414 Sale
9912 10058
70 Sale

110 Sale
105 Sale
2714 40
95 97
58 64
9412 951

outs.
74 Sale
56 5814

1.0W
9714
97
10012
85

High
0934
9812
10214
8512

80 83,2
83 33,2
99 Sept'31
9278 Sept'31
94 May'31
8718 Mar'31
9312 Nlay'31
70 75
70 Sept'31
99 Nov'31
94 Sept'31
100 Nov'31
10212 Oct'31

No.
74
40
15
6

7
9

127

4914 4914 7
95 Sept'31 --
95 9534 277
11 Oct'31
7912 8114 86
104 Nov'31 _
9534 9534 9
85 6
10512 10534 5
0934 10012 49
80 8112 7
7834 8038 29
6012 65 10
46 48 5
11012 11112 51
10434 105 12
106 10631 12
95% 9534 20
102 Sept'ao
100 June'31 _
434 Oct'30_
40 Dec'30
212 Dec'30_ ,,
14 July'3I

158 Nov'31
41 Nov'31 _
101 Nov'31

5 Oct'31
314 Nov'31
4 31,

10714 10712
10112 1011.
100 1023;
8534 8612
10012 101
10012 10038
10034 10158
79 80
3618 3834
30 30
91 9258
9214 9214
97 9912
90 9114
102 10334
10058 102
1044 10531
99 9972
70 7312

10914
105
2714
97
6434
9512

74
57

110
10612
2714
9714
6434
9512

76
58

102 Sale 10134 10234
9012 9634 9112 Nov'31
10212 103 10218 103
10334 1037g 10334 104
10134 Salo 10134 10134
2112 Sale 2012 2158
17 Sale 17 174
921g Sale 9218 94
65 67 65 7212
59 6212 59 67
28 3012 32 Nov'31
24 26 20 Nov'31
10218 ____ 102 Oct'31
63 Sale 63 73)8

0 c0 jo402i 
Silo

110
 50 

4910421:1:4 49P f3131i

10913 July9'3311'
-9418 Sale 94 96
10012 Sale 9913 100,2
9218 Sale 92 9334
6318 Sale 6318 66
4813 Sale 4814 54
$08 Salo 60 368
99 100 99 Oct'31
10214 103 10212 1031
92 95 92 92
89 92 9034 Sept'31

_ 8978 79 79
90 104 Mar'31

-7118 Sale 7118 7414
9814 9934 1024 Oct'31
9834 Sale 93 09
4414 Sale 4414 48
4514 Sale 4412 52
74 Sale 74 75
9918 10012 99 100
9934 Sale 9812 993
9218 Sale 92 933
____ 1012 312 5/
8312 Sale 831* 85
81 Sale 81 821
7712 Sale 7712 811
8414 Sale 84 84
5814 Sale 5814 64
85 91 9078 9078
62 Sale 6118 62
71 74 7318 74
4012 Sale 40 4253

vernments
5938 Sale 5938 63
4214 Sale 42 49
43 Sale 42 49
42 Sale 42 48
30 36 32 32
1712 Sale 17 18
17 1712 17 17

7
18
6

158
10
43
22
15
21
34
4

112
1
24
86
18
18
19
20
47

12
10
1
4
2
1

7
10

101

31
8
17
12
10
3
25
38

33
259
10

16

8.5
48
110
45
54
74

7
6

1

134

10
14
190
20
34
23
129
6
27
46
16
4
57
2
9
6
27

28
44
49
115
8
9
1

Rangd
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 20,

Pried
Friday

Nov. 20

Week's
Range or
Last Sale.

••••
c
31 ,58

Range
Since
Jan. 1,

Lew Ilig1
9634 10473
9411 1044
9414 108
85 104

6958 10011
74 9958
8814 10133
9034 96
9312 94
871s 8714
9178 9312
6418 83
70 70
95 994
85 98
100 10912
10212 10412

85 5314
93 9612
8714 10234
11 254
74 9112
104 10812
1/5 10318
80 95
10212 11214
9618 10814
67 £1434
65 9412
604 8412
4313 814
110 11714
103 10814
103 11212
92 10213

iifro" 166"

1 412
3773 61
9678 108

3,4 1112
3 9
3,4 12

10412 10972
99 10534
9914 10614
8112 10012
100 10352
1004 103
98 106
74 9834
80 87
25 661,
821200214
75,2 10532
9214 105
7978 10234
9912 10811
98 10534
100 10738
99 102
53 10114

105 114
102 115
19 5014
93 10714
50 9478
9034 1074

63 100
60 9034

10013 10858
89 0112
10038 10634
10138 10812
16034 103
1714 78
1312 33
894 105
60 07
587s 89
2514 6212
154 38
102 10773
504 98
8958 100
38 8014
11018 1174
100 1101:
106 1091/
87 cl(14
964 io61/4
8814 10014
561/4 8514
34 83
504 9214
99 10312
100 100
8514 1042e
904 96
79 106
102 104
6834 9212
10233 108
98 10478
35 70
3712 747a
65 88
974 106
97 1054
88 10014
3 1212
72 418
72 934
734 c9812
70 9534
50 92
85 10214
60 96
85 101
35 9353

48 1011/
30 8914
38 88
38 8634
25 7834
1214 67
1134 604

Mina Steel lot e f 75 1965
Roch G&EI gen mtge54s serC'48
Gen mtge 4%e series D.. _ _1977

Roeh & Latta C&1 pm ba 19411
Royal Dutch 411 with W11/T 1945
Ruhr Chemical f 6e 1948

St Joseph Lead deb 548_1941
St Jos By Lt II At Pr 1st 5e__1937
St L Rock Mt & P 5s stmpd_1966
St Paul City Cable cons Ea_ _1937

Guaranteed Is 1937
San Antonio Pub Sere let 6s. 1952
Saxon Public Works—See uncle

Foreign Governments
Schul^o Co guar Ohs  1946
Guar f 64s apnea B 1946

Sharon Steel Hoop s f 514s. _1948
Shell Pipe Lines f deb 5s_ ..1952
Shell Union 011 s t deb he_ __ _1947
Deb Sc with ware 1949

Shinyeteu El Pow lot 8 48_ _1952
Shubert Theatre es June 15 1942

Certificates of deposit 
Siemens & Melaka s f 7s 1935
Deb ti t 6 lie 1951

Sierra & San Fran Power 58_1949
Sliesla Elec Corp e f 6 As_ —1946
Silesian-Am Corp colt tr 70_ _1941
Sinclair Cons 011 15-yr 78_ .11)37

lert lien 0 4eserleel3 1938
Sinclair Crude 011514e eer A_1938
Sinclair Pipe Line s I Ss 1942
Skelly 011 deb 534s 1939
Smith (A 0) Corp let 648-1933
Solvay Am Invest be 1942
South Bell Tel & Tel 1st s f Is '41
Wirent Bell Tel 1st & ref be. _195.4
Southern Colo Power Os A _ _ _1947
Stand 011 of N J debbs Dec 1546
Stand 011 of N Y deb 4 tie.. _ _1951
Stevens Hotel let 6, set A_ _ _1945
Sugar Fatatea (Oriente) 7s_ _1942

Certificates Of deposit 
Syracuse Lighting 1st g fet. _ _1951

FA
10 S
10 S
MN
A 0
A0

MN
MN
J J
32
J J
.1 J

J J
A0
FA
MN
MN
A0
J D
3D

33
MS
• A
FA
• A
MS
3D
J J
A0
M
MN
M
23
FA
J J
FA
3D
32
MS
MS
3D

BO Ask
45 60
10212 Sale
90 9612

7838 Sale
41 Sale

90 Sale
75 80
50 51

_ 60;
25 69
90 9912

50 57
62 64
5014 58
8012 Sale
7034 Sale
6912 Sale
53 6012
4 Sale

76 Sale
6512 Salo
100 Sale
25 32
4058 Sale
90 Sale
8378 Sale
9934 Sale
9734 9812
5612 Sale
101 Stele
90 92
1037g Sale
10414 Sale
9612 971.
102 Sale
9014 Sale
33 35
2 5

7
10238 10614

Taiwan Elea Power—See under
Foredgn Governments,

Tenn Coal Iron & Ritgen 05.1951 J J 

1944 A 0 
8634 Sale
104

42le sale--
Tenn Cop A Chem deb thi B_I944 M 13

6812 fiv
Tenn Elec Power let 65 
Texas Corp cony deb fe 

3196407 J J ., D

Third Ave Ry 1st ref 46  

9 
492548 Salel a l Salee 

Adj Inc be tax-ex NY Jan 1960 A 0
Third Ave RR 1St g be 
Tolle Elec Power 1st 75 

To6k%yo
gold Eiecni,o ti gest t Co. L td _111990353257 .13M ji :737 SS8ala

alleee

lat 6s dollar series 1953 j 13 f.-1301118 _ sal_ _
SaleTrenton 0 & El 1st g be 1949 NI S

Truax-Traer Coal cony 010_1943 MN
Trumbull Steel let a f ils_ _ _ _1940 81 N 

61 Sale

Twenty-third St Ry ref bs — _1962 
14 1512.1 .1

39 49Tyrol Hydro-Elec Pow 7 46_1955 MN 
55 Sale

Guar see s f 7s 1952 F A

11005004351 atieInn sa:
Ujigaws Elec Pow s 1 78.. __ _1045 NI S

en Elm Lt & Pr (Mo) 50_1932

M 1:Ref & ext be 1933 MJ 10118 Sale
Un E I.& P (III) 1st g 54s A 1954
Union Elev Ry (Chic) 53_ _ _ _1945 A 0 

50 Sale

Union 01130-yr 68 A __May 1942 1, A 
103 Sale

1M Hen s I be ser C___Feb 1935 A 0 
9513 Sale

Deb 58 with wart__ __Apr 1945 J D 8313 Sale

United Biscuit of Am deb 65_1942 M N 9812 9934
United Dnig 25-Yr 58 1953 M r. 9512 Sale

14 ' , 8
United Rye St I. 1st g 4s 
US Rubber let & ref 55 err A11994347 .11 ji

t3 Sale 
-501. Sale8

United SS Co'15-yr 8s 1937 
MN

Un Steel Works Corp 634s A-1951 I r)
Sec s f 648 series C  2912 SaleSt deb 64s ser A 

United Steel Wire of Burbach11-994571 2 2 .1 n 

29 35

Esch-Dudelange s f 7s_ _ _1951 A 0 3237,78 SaleS a35l e
RUniversal Pipe & ad deb (931936 .1 0

Unterelbe Pow & Lt Cs
Utah 11.t & 'Frac let & ref 58_11995443 AA 00 0893 saSallee
Utah Power & It let 5s 
Utica Elec L & P lot e 1 g 56_11995404 1F 1 101

Utica Gas & Elec ref & ext be 1957 J J -,-, 1-66
URI Power A Light 5 4s.. _1947 J D 5535748 

SaleDeb be with warrants 1959 F 6 
Without warrants  F A - 5314

Vanadium (7orp of Am cony be '41 A 0 6i 
- 

Sale

Vertientes Sugar let ref 7s___1942 J la 13 Sale
Victor Fuel late f 5s 
Vs Iron Coal & Coke 1st g .5e 119945032 2 3 5M 5 710 71978
Vs Ry & Pow let & rut Is. ,.1934 J .1 10034 Sale

Walworth deb (134s with warr1935 A 0 3518 3834
Without warrants  A 0 3253 42

1M sink fund f3s series A _ _ _19-15 A 0 3458 39
Warner Bros Pict deb 6s_ _ _ _1039 81 S 35 Sale
Warner Co 1st 65 with warr_1944 A 0 66 Sale

Without warrants  A 0 55 80
Warner-Chilnlan Co deb 64.-1939 M 5 3613 43
Warner Sugar Refin let 75, _1941 .1 D 105 Sale
Warner Sugar Corp lot is _ __1939 .1 J 712 10
Stamped July 1931 coup on '39 1 J 712 15

Warren Bros Co deb Is 1941 M S 55 Sale
Wash Water Powers f be _ .... _1939 .3 J 102 10214
Westchester Ltg Os stud gtd_1950 J D 100 106
West Penn Power set A 58_1946 M 5 10414 10712

1st bs eerles E 1963 M 5 103 10412
1st sec bs series 0  1950 .1 I) 10412 Sale

Western Electric deb 58_ _ _ _1944 A 0 10112 102
WesterneftlUoreaxi esnions cotigl trust bs_ _1938 J .1 9014 Sale

434s  1960 MN 88 Sale

25-year gold Os 
1938 F A 96 Sale
1951 J D 7812 Sale

30-year be 1960 M S 80 Sale
Westphalia Un El Pow Is, _ _1953 .1 .1 28 2978
Wheeling Steel Corp let 54s 1948 J J 7314 75

1st & ref 4j-4 s series B ..,.l957 A 0 65 Sale
Whlte Eagle Oil& Ref deb 5 41'37
With stock purch warrants..... M S 10178 Sale

White Sew Macb Os with wan- '36 1 2 2118 __
.1 .1 2112 291sWithout warrants 

1940 NI N 15 25Parties I deb 6s 
Wickwire Seen St'l 1st 7e_ _ _1935 J J 358 Sale

Ctt dep Chase Nat Bank  -------3  578
73 (Nov 1927 coup on) Jan 1935 11,.. ,T 338 6

Ctf dot) Chase Nat Bank. _ _ N 312 5
Virillys-Overland s f 8 4 ii _ . __1933 NI S 9412 96
Wilson & Co ist 25-yr n f8s_ _1941 A 0 84 Sale
Winchester Repeat Arms 748'41 A 0 62 Sale

Certificated of deposit  A 0 6212 Sale
Youngstown Sheet & Tube be '7S J J 81 Sale

1970 A 0 7912 Saletot rn a f 54 ser B

bore Noels
45 45
10212 1. 10284
95 95
85 Dec'30
7838 SOas
41 41

go 9112
91 91
50 50
88 June'31
88 June'31
9912 100

No
1
9
1

22
3

52
1
3

11

50 50 1
83 65 4
50 Nov'31
79 8078 74
6912 714 45
6912 7134 290
50 55 42
4 4 7
4 Nov'31
7512 76
65 714 63
9914 100 8
30 Nov'31
40 41 28
89 905s 61
8372 8412 35
9912 100 98
98 9814 22
5612 58 24
10072 101 15
8914 Nov'31
10314 10414 61
10412 105 25
9712 9712 5
10134 10232 219
96,4 9712 84
3214 3253 4
3 Oct'31
3 Sept'31

102 Oct'31

10238 Nov'31
75 Nov'31
10278 10412
8638 8734
47 48
2938 31
95 9614
6734 70
87 9414

61 6314
10738 June'31
31 3312
61 65
1412 00'31
54 55
43 50

8114
10052
1004
10118
50
103
9513
8212
9978
9334
48
6312
92
30
30
2812

9178
20

8412
10034
101
10212
60
10312
96
8312
997g
9512
50
5434
9334
3212
33
31,4

9378
25

44 Nov'31
88 90
9334 9512
107 Sept'31
10412 10412
55 61
5112 593s

68 70
12 15
10 Sept'31
83 Aug'31
10018 10034

34 35
4112 Nov'31
35 43
3314 427g
66 66
60 Oct'31
36 36
105 105
7 Oct'31
8 8
5212 8,

102 102
104 104
10414 10412
104 105
104 10412
101 103
8934 100
8632 88
94 10512
78 95
78 94
2814 3112
7352 76
03 68

30
232
lb
124
35
18
123

170

19
10

11

7
11
30
13
1
7
4
13
4
66
17
46
26
76
26
79

10
11

12
14

1
64
243

55
16

2

4

6
257

1

2

8
10
1
1
9
3
18
75
37
97
107
87
152
27
8
66

10132 1017g 5
33 Sept'31
2112 Oct'31
15 15 2
313 3,8 4
6 July'31
4 Oct'31 _
512 Nov'31

9412 Nov'31 
84 85 I 36
62 63141 11
6112 634 67
8012 8112 37
7914 81 63

Low Iftell
30 884
100 10712
95 1034

'it')." —9i-
541

88 9934
84 100
40 57
8734 92
88 9'2
95 10934

49 78
4834 9114
44 9012
73 924
62 89
6013 90
50 934
34 26
4 4
60 104
5714 1014
974 1054
20 8112
25 85
75 10014
75 9812
9412 10314
90 102%
41 84
100 104
76 9814
100,8 10654
10214 ion
90 10634
100 10612
90 r103
34 68
2 30
3 313

Ica 11114

101 10714
60 99
9813 108
7834 102
39 58
23 4834
93 101
65 810134
86 10012

57 914
104 10733
26 72
524 10011
1412 264
42 100
35 964

80 10212
1(10 103
9934 10312
9812 1044
50 73
94 108
0112 101
78 97
9812 10514
90 10212
40 82
48 751/4
8713 101%
25 837a
2614 8314
23 834

79 108
1514 5112
30 83
80 1014
924 10414
104 1073s
101 11312
454 84
39 7634

66 If
12 45
10 22
75 86
97 105

25 85
24 90
25 79
25 744
65 97
60 97
31 69
1004 10614
7 171a
613 23
45 91
9912 105
102 1104
9978 107
10134 1114
9913 10713
991: 10713
8934 10714
8658 1024
91 111
78 1044
78 1044
23 7913
52 103
50 92

101 10313
30 40
20 4658
7 4418
353 10
6 8%
312 1013
3 1114
9212 1011:
8212 101
26 81
2812 8314
75 1034
75 101
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions .at

the Boston Stock Exchange, Nov. 14 to Nov. 20, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Fridat,
Lost
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Railroad-
Boston & Albany 100 152 150 153 258 146 Nov 188 Oct
Boston Elevated 100 83% 83 83% 479 6234 Apr 95% Jul,
Bost & Maine pr pfd stp100 65 77 7 65 Nov 108 Mar

lot pref class A stpd_ _100 30 30 21 30 Nov 75 Feb
ChialctRy&UnStYds pf 1011  95 95 80 95 Nov 106% May
East Mass St fly corn_ _100 600 60c 50 5oe Oct 2 Aug
Adjustment 100  1% 1% .50 134 Nov 4 Jan
1st preferred  100  434 434 50 335 Oct 10 Jan

NYNII&Elartford_106 29% 34% 1,144 29% Nov 92% Feb
Old Colony RR 100 112 112 5 110 Oct 140 Mar
Pennsylvania RR 50 27% 27% 30% 1,689 27% Nov 68% Feb

Miscellaneous-
Amer Coat Corp • 5 5 534 225 334 Oct 1534 Feb
American Founders Corti.*  134 1% 105 87340 Oct 8% June
Amer Pneumatic tar-.

Preferred 50  3 33.4 994 234 Oct 11 Feb
Amer Tel & Tel 100 13336 132% 13934 5,613 12034 Oct 201% Feb
Amoekeag Mfg • 434 534 315 4 Oct 14 Mar
Aviation Sec of New Engl_*  234 234 240 1% Oct 531 Mar
Bigelow Sanford Carpet_ •  24 2534 116 20 Oct 35 Aug
Boston Personal Prop of .* 13% 13% 1534 40 12 Oct 2134 Feb
Brown Co preferred. _100 13 14 50 11 Sept 66 Feb
Crown Cork & Seal_ •  234 234 160 134 Oct 8 Mar
East Boston Land 10 231 2 234 415 30c Sept 3 June
East Gas & Fuel Assn-
Common • 10 1034 1,075 9 Oct 2834 Mar
454% Prior preferred 100 75 7734 200 75 Oct go% Sept
8% CUM prof erred..._ 77 77 8234 238 76 Oct 95 Jan

Eastern so Linea-
Common • 11 10 11 311 9 Oct 2834 Mar

Economy Grocery Stores.*  18 18 110 16 June 26 Feb
'Alison Elea Blum 100 215 213 22034 296 190 Oct 26834 Feb
Empl Group Ammo T CL.... 1235 12 1234 705 10 Oct 20 Mar
Common 100 15c 40e 213 5c July I May

Galv-Hous Elec-
Preferred  100 30c 30c 268 300 Nov 54 Jan

General Capital Corp...... 2334 23% 2434 340 1834 Oct 39% Apr
Gillette Safety Razor__ •  13% 1534 871 914 Oct 38% May
Hathaway Bakeries el B- *  9 934 1,065 syi Oct
Hygrade Sylvania Lamp...  2034 20g 5 19 Jan 30% Sept
JenkinsJenkina Television  • 234 2 234 310 2 Nov Apr
Libby McNeil & Libby __10 634 6% 734 150 7 Sept 1331 Feb
Loew's Theatres 25 8 7% 8 302 7 May 935 Jan
Maas Utilities Assoc • t 0..* 2% 2% 31. 2 Oct 6 Feb
Mergenthaler Lino • 6134 61 63 48 60 Oa 89 Jan
Nat Service Co corn ehe * 1% 13-4 134 120 1 June 834 Jan
New Eng Tel & Tel_. .100 120 120 127 714 105 Oct 143 Aug
North American Aviation.*  4% 43% 10 31/s Oct 10% Mar
Pacific Mille  100  13 13% 135 30 Oct 25% Mar
Railway Light & Sem.. •  23 24 75 12 Oct 50 Feb
Reece Buttonhole Mach _10 1435 1434 1434 155 1434 Sept 15% Feb
Stutwmut Assn T  • 834 834 835 748 g Sept 16 Feb
Stone & Webster   15 18% 1,339 14 Oct 64% Mar
Swift & Co new_ _., • 22% 2234 2334 443 2034 Oct 80% Jan
Torrington Co • 34 34 35 285 28 Oct 47 Feb
Tower Mfg • 300 30c 10 2)0 May 1 Jan
Union Twist Drill 5 12 1234 100 11 Oct 30 Feb
United Founders Corp cm • 235 334 702 2 Oct 1034 Mar
United Shoe Mach Corp_25 45 45 47 1,493 38 Oct 68 IBM

Preferred 25 31 31 3134 230 31 Jan 3234 Aug
U El Elec Power 2 2 2%, 60 1% Oct Mar
Waldorf System Inc   22 22% 250 1734 Oct 27 Aug
Warren Broe Co new 6% 634 7% 754 534 Sep 4634 Feb
Westfield Mfg 19 19 19 95 18 Oct 27% May

Mining-
Calumet & Heels 25 4 4 360 13% Oct 11% Feb
Copper Range 211  3% 4% 295 234 Oct 8% Feb
Isle Royal Copper 25 2% 10 I% Oct 6% Feb
Keweenaw Copper 25  750 75c 100 75c Nov 1% June
Mohawk  25 13% 12% 16% 155 1134 Oct 21 Feb
North Butte _ _2%  60e 65c 2,250 60e Oct 5% Mar
Quincy Mining 25 3% 1,148 2 Oct 104 Feb
St. Mary's Mineral Land25 3% 3% 4 640 gyi Oct 914 Mar
Utah Alex Mining 5  65e 650 100 50c Sept 134 Jan
Utah Metal & Tunnel-__1 35c 35c 35c 4,115 180 Oct 590 Feb

Bonds-
Chic Jet RI' & Union Stook
Yards fd 1940 

East Mass St fly 435s 1948 25%
100 100
25% 25%

$2,000
28,000

100 Oct
20 Sept

104 July
34 June

Series B 5s 1948  25 25 1,000 23% Feb 35 Jan
New Eng Te, & Tel 56.1932
Western Tel & Tel 58_1932  

100% 100% 100%
100% 100%

2,000
4,000

100 Oct
9914 Oct

102% Sept
101% Jan

• No par value. s Ex-dividend.

Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange, Nov. 14 to Nov. 20, both inclusive,

compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

soles
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories com_• 32 32% 500 28 Oct 3934 Mar

Acme Steal Co So 18% isg .50 Is Oct 4134 Feb
Adams (J. D.) Mfg. corn.. • 12 12 1334 600 12 Nov 25% Mar
Allied Motor Ind com__ •  34 134 450 14 Oct 334 Jan
American Equities Co corn*  234 2% 100 2 Oct 7% Feb

Amer Pub fiery prof- ..100  63 63 20 5734 Oct 94 Feb
Amer Radio & Tel St Corp*  34 34 100 44 Aug 1% Feb

Appalachian Gas Corp com•  1 1 600 1 Oct 835 Feb

Art Metal Works com_ •  3 334 350 3 Oct 834 Feb

Associates Investment Cot 54 54 54 50 5234 Oct 8134 Mar

Assoc Tel & Tel-
343 prat with warrants.. •  74% 79 60 684 Oct 884 Mar

7% preferred 100  88 89 50 77 Oct 100 May

Claes A • 5734 5734 5935 30 51 Oct 70 Mar

Assoc Tel Util Co corn-- • 173-4 18 3,100 16 Oct 2534 Feb

$6 cony pref A • 45 45 4634 100 45 Nov 8234 May

Bastian-Blessing corn _ _ .._• 1034 1034 11 100 934 Sept 24 Feb

Bendlx Aviation corn-- -  18 20% 48,050 1234 Oct 2534 Feb-•
Blnks Mfg Co cony A pfcL• 2% 234 400 2 Nov 9% Mar

Blum's Inc cony pref__ - -•  634 631 1,900 6 Oct 10 Feb

Common * 1% 134 675 134 Nov 5 Mar

Borg-Warner Corp eom_10 12% 1434 11,500 10 Oct 3014 Feb

Brach & Sons (K J) com__•  8% 8% 50 834 Sept 1734 Mar

Bucyrus Monighan cl A.*  15 15 40 12 Oct 2134 Mar

Bunte Bros pref 100 100 100 100 100 100 Nov 100 Nov

Burnham Trading corn •  44 35 600 34 Sept 3 Mar

Convertible pre/ A____•  35 34 50 35 Sept 11 Feb

Butler Brothers 20 3% 3% 345 2.000 24 Oct 74 Mar
CeCo Mfg Co Inc corn...'  3 31% 1,450 1 Sept 7% Feb

Cent Illinois See Co corn • 1 % 134 1,350 34 Oct 134 Oct
Convertible preferred..• 16% 1634 17 1,400 16% Nov 18 Oct

Central III P S pref • 8934 88 8934 870 85 Oct 95 Mar
Cent Ind Power prel___100  70% 7034 10 8254 Oct 85 Apr

Stocks (Continued)

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Sine. Jas. 1.

Low. EGO.

Cent Pub Ser Corp A---*  3 3%
Cent S W'Util corn new_ •   934 10

Prior lien preferred.. •   75 76
Preferred •   65 65

Chain Belt Co corn * 16% 16% 16%
Chic C & Con By part pt." 1 1 134
Chia investors Corp corn •  1% 134

Convertible preferred--• 20% 2034 21
Chicago Nor Sh & Milw-
Prior lien preferred__100   39 39

Chi' Yellow Cab Co • 1434 14% 1534
Cities Service Co cora •  735 734
Commonwealth Edison 100   142 146%
Consumers Co corn 5   134 13-4
Cont Chicago Corp-
Common •  2% 3
Preferred  •   25 25%

Cord Corp 5   69-4 8%
Corp Sec of Chia allot otL* 1944 1935 2334
Common •  5% 8%

Crane Co common 25  17 18
Preferred 100   82 85

Curtis Lighting Inc com__*   534 53i
De Mets Inc., pref. w. w._*   1334 1334
Dexter Co. (The) com___5   6 8
Eddy Paper Corp. (The)-*   734 7%
Elea Household Util Corp10 734 734 8
Emp Gas & Fuel-
634% preferred 100  46% 4645
8% preferred 100  59% 5954

Foote Bros 0 & M Co-- -5 4 4 34
Gardner-Denver Co corn...   1534 16
Gen Water Wks Corp A *  X %
Goldblatt Bros Inc corn...*   15 1534
Great Lakes Aircraft A___• 3 2 3
Great Lakes D & D • 1334 1334 16
Greyhound Corp cOrn_ •   4 4
Grigsby Grunow Co corn..'  2 2%
Hall Printing Co cora._ _10 12 12 1234
Hart-Carter cony pref__. 6 6 6%
Hart Schaffner & Marx_100   48 48
Hormel & Co cora A •   15 15
HondaIlle-Hershey Corp-

Class A •   13%
Class B3% 3%

Illinois Brick Co cap____2; 7% 735
Illinois Nor Util pref__100   98
Ineull ULU Incas Inc.......   1034
2d Preferred • 43 40%

Iron Fireman Mfg Co v to'  5%
Jefferson Elea Co com___• 9 9
Kalamazoo Stove corn *   9
Katz Drug Co corn . 25 2434
Kellogg Sw'bd&Sup-
Common_ 10  4 4%

Ky Util jr cum pref____50 4634 45% 47
Keystone SU & Wire-
Common • 7 7 754

La Salle Ext Unly com_ _10 %
49
% 

50
%

Lawbeck 6% cum pfd__100  
Libby McNeill & Libby..10   745 7%
Lincoln Printing corn__ •   17 18%
Lindsay Light corn 10   934 98%

Lindsay Lunn Pub $2 pf_* 5% 5% 5%
Lynch Corp common.....' 14 13 1434

McWilliams Dredg Co_..' 1454 14% 1534
Manhatt-Dearb Corp corn • 634 6 634
Marshall Field & Co corn.' 15 15 1/
Mercantile Disc Corp A_ •   9
Merch & Mfrs See A cons.•   535 7
Metrop Ind Co allot ctfs_*   21 21
Mickelberry's Food Prod-
Common 1 

Middle West Tel Co corn *  
Middle West UM now_ • 
$6 cony pre A • 
Warrants A 
Warrants B 

Midland United Co coin ..•  
Convertible preferred.. ..5 2534
Warrants  • 

Midland Util-
e% A preferred 100
8% prior lien 100
7% prior lien pref 100

Miss Vail Util $7 pref._ *
Mo-Kan Pipe Llne com--5
Mohawk Rubber Co com_*
Monroe Chemical-
Preferred (w w) *

Morgan Lithog corn  2%
Muncie Gear Co A • 
Muskeg MotorSpec convA • 11%
Nachman Spring filled corn* 634
National Battery Co pref..  
Nat Eleo Pow A conv____• 1434
National Leather corn_ _10  
Nat Pub Serv S334 cony pf*  
Nat'l Repub Invest Trust
Allotment ate * 454

Nat Secur Inv Co cora_ • 1%
8% met jos 40

Nat-Standard corn*24
Nat Union Radio Corp__ 134
Noblitt-Sparks Ind corn..
North Amer Car cora "
North Amer Gas & El A.. *
North Am Lt & Pow corn..•
No & So Amer Corp Acorn *
Northwest Bancorp corn 50 2534
Northwest Eng Co corn_ *
Northwest Utis-
7% preferred 100
7% prior lien pref 100

Parker Pen (The) Co coral0
Peabody Coal Co B corn_*
Perfect Circle (The) Co. _• 30
Pines Winterfront coin...* 10
Process Corp common...' 4
Pub Servo! Nor Ill-
Common *  152 15634
Common 100   152 158
6% preferred 100   119 119

Q It S De Vry Corp ann... 1% 1 1%
Quaker Oats Co-
Common  •   110% 120
Preferred  100   113 114

Railroad Shame Corp oom •  1% 1%
Rath Packing com____10 1534 15% 15%
Raytheon Mfg Co corn-5  1% 2%
Reliance Mfg Co-
Common 10  834 834
Preferred 100   82 82

Ryerson & Son Inc com__• 14% 1434 15
Sangamo Electric Co......'   17 18
Seaboard Pub Serv cony pf•-- -_ - - 373-4 3934

1334
3%

98
1234
45
5%
10
10%
2635

6% 7
17 1931
935 10%
59 64%

45 %
34 94

10 11
2434 27

35 34

50 52
55 55
63 64
60 60
1% 2%
3 3

26 28
2% 2%
1% 1%
11% 12
634 6%
2234 25
1434 15

35 %
31 31

4% 4%
1% 1%
38 40
24 25
1% 1%
18 19%
9 9%
734 8
32 35
335 3%
25% 25%
6 6

75 7894
7845 783.4
8 8
3 3
30 3035
9 10%
4 5

3,100
500
200
50
50
950
150

2,950

10
350

7,550
2,175
200

6,650
5,000

36,200
850

4,800
50
150
40
20
100
10

550

50
50
200
20
100
150

6,700
2,150

50
5,650
500
250
50
150

200
1,350
650
10

23,100
1,650
150
150
600
500

200
150

150
100
60

1,500
100
100
300
450

350
1,300
4,050

50
250
100

400
250

40,500
1,350
1,250
500
300
350
200

40
20
80
50
850
50

150
350
50
250
100
180
200
10
20

650
360

1,500
150
900
150
400
100
200
700
900
50

30
10
200
100
150
650
700

75
150
10

3,250

390
60
250
50
250

50
20
200
200
110

2% Oct
6% Oct
73 Nov
65 Nov
16% Nov
1 Nov
34 Oct

1934 Oct

39
7%
5%

128
31
1%
25
434
12
5
17
82
5%
6
5
7%
6%

Nov
Sept
Oct
Oct
Oct

Oct
Sept
Oct
Oct
Oci
Nov
Nov
May
Sept
Oct
Oct
Oct

41 Oct
53 Sept54 Sept
12 Oct
% Oct

1335 Jan
134 Jan

1034 Oct
3% Apr
14 Oct
11 Sept
4 Oct
48 Nov
15 Nov

11% Jan
8 Oct
7 Oct
96 Jan
74 Oct
22 Oct
5% Nov
8% Oct
9 Oct
NM Jan

24 Sent
45% Nov

6 Oct
34 May

49 Nov
534 Sept
15 Oct
6 Mar
5% Nov
1134 Sept

14% Oct
6 Nov
1334 Oct

Nov
534 Nov
21 Nov

5% Sept
17 Jan
8% Oct
59 Nov
X Oct
% Oct

10 Nov
2434 Nov
X Sept

50 Nov
53 Oct
60 Nov
60 Nov
114 Oct
135 Nov

22 Jan
13( Oct
1 Oct
9 Oct
4% Sep
20 Ma
1134 Oct

31 Sep
23 Oct

4 Oct
Oct

35 Oct
20 Sep
1 Oct
16 Oct
7 Oct
5 Sept
20% Oct
3 Sept
21;4 Oct
5 Oct

50 Oct
78 Nov
6 Oct
2 May
24% Apr
9 Nov
334 Sept

149 Oct
150 Oct
100 Sept

31 June

93 Oct
113 Jan
1% Oct
14% Sept
1% Sept

5 Apr
80 Apr
14% Oct
16 Oct
36 Oct

194( Mar
24% Feb

10434 Jan
9644 Apr
37 Feb
5% Mar
4% Feb
81% Mar

60
2334
20%
2554
45%

10%
40%
16
60
21%
40;(
119
8
14
1034
10%
2935

70
92
434
35
14%
2235
54
2814
em
6%
194
13%
90
29

19
9%
1834

101
49%
9234
224
23%
34
31

7%
51

13%
134
83
144
23%
10%
19
20

31%
20%
32%
15
2334
42

Mar
Mar
Mar
Feb
Mar

Feb
Feb
Apr
Feb
Feb
Jan
Feb
June
Jan
Feb
Mar
Feb

Mar
Jan
Jan
Jan
Jan
Aug
Apr
Feb
Jan
Mar
Mar
Feb
Jan
Feb

Aug
Mar
Jan
Sept
Feb
Mar
Feb
Mar
Jan
Aug

Mar
Feb

Mar
Feb
Feb
Mar
Apr
Sept
Feb
Mar

Mar
Feb
Feb
met'
Mar
Mar

14% Jan
24% Aug
2514 Mae
100% Apr
4 Feb
5 Feb
23 Jan
4335 Feb

34 Jan

85 Mar
90% Feb
100 Feb
97 Jan
1034 Mar
8 Mar

33 May
9 Feb
634 Apr
15% Feb
1134 Feb
33 Aug
28 Mae
1 Jan

47 Apr

31 Jan
7% Feb
76 Jan
3434 Mar
5 Feb
47% Mar
31 Feb
13% Feb
74 Aug
1134 Mar
37 Jan
18;4 Mar

98 Feb
102 Feb
24% Jan
5 Feb
40% Aug
22% Apr
8 Oct

262 Feb
205 Feb
187 Mar
534 Mar

170 Jan
122 Aug
5 Feb
20% Jan
15% Mar

10% Aug
82% Aug
26 Jan
26% Feb
48 Feb
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Stocks (Contiatted)

'nous
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.
&tares

Range Mee Jan. 1.

Low. Hick.

Seaboard Mil Shares Corps 2 234 1,750 154 Sept 5% Jan
South East Gas & Water

PartIc ctfs A • 1% 134 2 690 34 Oct 2% Nov
So Colo Pow Elec A corn 25  17 17 60 17 Oct 24 Mar
Bouth'n Union Gas corn_ • 3% 3% 200 239 Oct 12 FebStandard Dredge cony pfd* 4)4 434 5 850 3 Sept 16 JanStudebaker Mall Order A •  31 31 190 34 Sept 334 MarCommon 54 34 100 )4 July 1 Jan
Super Maid Corp com--10 334 334 300 2 Aug 7 FebSwift International 15  3031 31% 1,950 27% Sept 4034 AprSwift & Co 25 23 2331 2.050 20% Oct 30% JanTelephone Bond & Sh-

1st preferred 100 98 98 10 93 Oct 104 Feb
Thompson (J Ft) com---25 1731 1734 18% 160 15 June 34 Mar
12th Street Stores A_ - •  531 5% 100 531 Nov 11 Feb20 Wacker Drive $6 pref.*  25 25 10 25 Nov 47 Apr
Unit Corp of Amer pref. •  1 1 100 1 July 12;4 Feb
United Gas Corp common • 3 3 160 2% Oct 1134 FebUnited Ptrs & Pub oom-• 134 1% 134 100 131 Nov 10 Jan

Convertible preferred- *
.20  

5 5 5 350 5 July 16% Jan
US Gypsum 27 28 800 21 Oct 49 MarU B Radio & Telev com 13 1231 15% 11,250 12 Sept 35% AugUtah Radio Prod corn •  134 1% 850 1% Sept 5% Feb
Util St Ind Corp com_ • 3% 3% 500 3 Oct 9% Feb
Convertible preferred__ •  13 13% 350 834 Oct 1931 FebUtil Pow & Lt Corp A_ • 13% 1331 100 1334 Nov 30% MarViking Pump Co corn ....5  5 5 100 5 Nov 12% Mar

Vortex Cup Co corn 1634 16 16% 600 11% Oct 23 MarClass A • 24)4 2534 150 23 Oct 29 Feb
Walgreen Co common__ • 1234 1234 13% 2,850 12 Oct 2934 MarStock purchase warrants  3 3 190 3 Nov 10 Mar
Ward (Mont) & Cool A_ •  8734 8734 80 85 Nov 10434 AprWestern Grocer Co com.25 4 4 4 100 4 Oct 15 Mar
Western Pow Lt & Tel cl A* 1754 17 18 440 17 Nov 23% July
Wisconsin Bank Shit corn 10 4% 4 4% 200 4 Sept 6% Jan
Yates-Am Mach part of-•  2 2 200 134 Oct 9 FebZenith Radio Corp corn-• 131 131 134 500 131 Oct 5% Feb

Bonds-
Ohio City Ry 5s-

Certificates of deposit '27 50% 5031 5331 $15,000 35 Oct 7231 MarCbicago Rye-
Se Ctte of deposit-1927 52 52 52% 4,000 51 Sept 7334 Mar
5s series A 1927  1931 1931 1,000 19% Nov 5231 MarBe series B 1927 9 9 11 16,000 9 Nov 32 MarInsull Utll Inv 6s 1940 52 5134 56% 230,000 38% Oct 94 FebUnion Elevated RR 6s 1945 50 50 50 2,000 50 Nov 74 Mar
• No par value. z Ex-d vidend ii Ex-rights

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Nov. 14 to Nov. 20, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pow & Pap cora...*
6% preferred 100 

Alberta Pacific Grain A_ • 
Associated Canners • 
Beatty Bros COM *
Bell Telephone 100
Blue Ribbon Corp cora_ •  
Brazilian T L Sr P corn...*
B C Packers corn • 

Preferred 100
B C Power A *
B • 

Building Products A •
Burt (F N) Co com 25 
Canada Bread com •
Canada Cement com *

Preferred 100 
Can Steamship Lines p1100 
Can Wire & Cable A • 

Convertible preferred •  
1st preferred 100 

Can Car & Fdry com *
Preferred 25 

Can Dredging at Dock corn*
Canadian 011 corn * 
Canadian Pacific Ry _ -__26
Cockshutt Plow corn •
Consolidated Bakeries...*
Consolidated Industries_'  
Cons Mining & Smelting 25
Consumers Gas 190
Dome Mines Ltd •
Dominion Stores com- - - -•
Fanny Farmer corn • 
Ford Cool Canada A_ _ _ •
General Steel Wares cont.',  
Goodyear T & R pref. -100  
Gypsum Lime & Alabast.*  
Hamilton Un Theat corn 25 
Hayes Wheels& Forg com • 
Hinde & Dauche Paper •  
Hollingers Cons Gd Mines 5
Internet) Mill 1st pref_ .i00  
Internatl Nickel com •
Internatl Utilities A •
Lake Shore Ai Ines 1 
Laura Secord Candy coin.*
Loblaw Groceterlas A- - - ..*
B •

Loew's Theat (M) com.100
Preferred 100

Maple Leaf Mill pref_1(10
Massey-Harris corn •
McIntyre Porcup Mines- _6 
Moore Corp corn 
A 100 

Muirheads Cafeterias corn• 
Ont Equit Life 10% pd 100 
Orange Crush 2nd pref...  
Page-Hersey Tubes Corn.*
Photo Engrav & Elec__-*
Riverside Silk Mills A...'  
Russel Motor corn 100 
simpson's Ltd pref- - 100  
Stand Steel Cons corn- _*
Steel Cool Canada com__*

Preferred 26 
Traymore Ltd corn * 
Walkers GooderhamWorts•
Western Can Fl Mills 0100 
Weston Ltd Geo corn....'
Winnipeg Electric com---•

Banks-
Commerce 100 
Imperial 100 
Nova Scotia 100 

Loan & Trust-
Canada Perm Mtge- -100 
Toronto General Trusts 100 

331

--10
12634

12

7
27

2054

434
8

73.4

2431

1731
a
931

72
177
10.60
1854

16

6.00

10
20

3834
1154
1031
32
73
31
434

123.4

7034
20

334
26

334

38
714

334 454
12 14
7 7
3 3
10 1034
12634 130
17 1734
1131 1231
134 131
7 7
27 2834
731 731
20 2134
3534 38
434 434
734 934

7931 ', 8034
9 9
61 61
9 934
80 80
73.4 851

1734 18
2334 2634
1034 12
17 1834
6 634
8 10
834 10
7134 82
177 180
10.00 10.45
1854 1934
11 11
1534 1734
3 3
9954 9935
534 634
231 231
5 5
234 234
6.00 6.50

100 101
934 12
20 22
28.75 29.25
3831 3034
1134 1234
1034 1131
32 32
73 73
31 35
434 5

20.00 20.00
1254 13
9634 9634
234 234
9 9
231 231
7034 7434
20 21
1234 1234
41 59
73 73
334 4
26 27
3234 3234
131 131
334 434
75 75
38 38
734 714

196 196
203 203
284 284

195 195
215 215

• 800
100
25
10
85
602
35

3.080
590
100
48
25
400
135
75
299
40
40
120
10
10

525
330
180
175

2,060
275
293
297

1,022
65

1,370
794
10

3,617
90
10

201
20
20
50
370
30

18,266
100
310
60
503
305
2
8
75

2,129
100
120
15
30
10
5

415
75
75
100
1
35
295
10
10

5,626
1
15
25

24
4
3

3
23

234 Oct
8 Oct
334 Oct
3 Nov
10 Nov

121 Nov
12 Mar
8 Oct
% June
5 May
26 Nov
731 Nov

1634 June
2934 June
334 May
5 Oct
6454 Sept
9 Nov
60 June
814 June
80 Nov
551 Sept
1434 Sept
23 Oct
9 May
1254 Oct
3 Sept
734 June
8 Nov
64 Sept
177 Nov
8.00 Oct
1334 Oct
934 June
1034 Oct
134 Oct

9434 June
5 Nov
231 Nov
4 Nov
134 Oct
4.70 Oct
92 Sept
834 Oct
1434 Oot
21.00 Oct
33 June
1051 Oct
10 Nov
30 July
70 Aug
10 Sept
151 Oct

14.00 Oct
11 Oct
9634 Nov
2 Oct
9 Nov
274 Nov
68 June
18 Jan
9 June
41 Nov
7134 Sept
331 Nov

2131 Oct
29 Oct
1 Nov
3 Oct
75 Nov
30 Jan
534 Oct

196 Nov
201 June
284 Oct

190 Oct216
210 T99

1354 Feb
50 Feb
7 Nov
10 Jan
20 Jan
15134 Feb
20 July
2834 Mar
331 Feb
22 Jan
4234 Mar
1534 Mar
26 Feb
4431 Feb
73.4 Jan
1834 Mar
9634 Apr
27 Feb
70 Jan
14 Jan
9231 Jan
2331 Mar
2534 Mar
3634 Feb
2334 Jan
4531 Feb
10 Jan
1234 Feb
1734 May
187 Mar
187 Apr
13.40 June
2434 Apr
18 Mar
2931 Mar
734 Jan

10734 Feb
1234 Jan
434 Apr
12 Feb
4 Apr
8.70 Apr

103 Mar
2031 Mar
45 Apr
29.50 Oct
96 Feb
1431 mar
1434 Mar
36 Nov
73 Nov
40 mar
10% Jan
26.30 Apr
1734 Jan
10831 Jan
354 Feb
21 Mar
534 Mar
9274 Feb
2854 Mar
16 Jan
7751 Feb
9231 Jan
931 Mar
4234 Feb
3634 Feb
3 Jan
854 Feb
96 Mar
45 Mat
2034 Mat

231 Max
225 Jar
32531 Mai

Mar
920 as..

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Nov. 14 to Nov. 20, both inclusive, compiled from
official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan, I.

Low. High.

Bissell Co (TN) com • 
Brewing Corp *

Preferred •
Canada Bud Brew com *
Canada Malting Co *
Can Paving & Supply corn • 
Canada Power & Paper..'  
Canada Vinegars corn____*  
Canadian Wineries •  
Canad. Wire Bound Box A* 
Cosgrave Export Brew_ _10

Distillers Corp Seagrams.*
Dominion Bridge •
Dom Pow dr Trans stubs100
Dom Tar & Chemical com • 
Durant Mot of Can com.10 
Dominion Motors 10  
English Elea of Can A_ --_•  
Goodyear Tire& Rub com •
Hamilton Bridge com____•
Honey Dew corn*3

Preferred 
Humberstone Shoe corn..• 
Imperial Tobacco ord____5
Montreal L H & P Cons..•
National Steel Car Corp__•  

Power Corp of Can com • 
Robert Simpson pref_ _100  
Service) Stations com A-io;

Preferred 
Shawinigan Water & Pow.*
Stand Pay & Material com*
United Fuel Invest cora •  

Preferred 100
Waterloo Mfg A * 

Oils-
British American 011 *
Crown Dominion OR Co-* 
Imperial Oil Ltd *
International Petrol •
McColl Frontenac Oil coin*
Norden Corp a
North Star Oil corn 5 
Preferred 5 

Supertest Petroleum ord.i4
Preferred A 

Union Natural Gas Co. •  

Unlisted-
Coast Copper 5 
Hudson Bay *  
Kirland Lake 1
Noranda •
Sherritt Gordon 1  
Tack Hughes 1
Wright Hargreaves *

1
6
834
1334

214

8
27
10

100
734

 45

834
38

739

33
5

25

1031

1134
12
934
.20

18

.54
15.45

5.20
3.10

4 4
1 131
6 7
8 10
13 1351
1 1

.60 .60
17 17
274 234
8 834
234 234

8 834
27 27
10 10
5 5
434 434
4 434
20 20
100 103
734 8

3
45 45
2131 2134
834 9
38 3834
1234 1234

3634 3634
104 104
731 9

  57 57
33 3334
5 5
635 7
25 25
334 434

1031 113.4
3 354
1134 1234
1134 1234
914 10

.20 .20
5.00 5.00
4.00 4.25
18 2134

  97 9731
04 731

431 431
3.50 3.50
.54 .55

15.10 18.35
.70 .76
5.00 5.75
3.05 3.18

20
125
69

1,075
750
20
20
25
8
85
10

205
80
50
10
20
295
35
13
55
110
5
5

230
1,538

50

15
1

105
20
48
200
190
20
106

8,085
260

3,365
2,860
415
500
1

255
363
55
135

100
25
500

8,217
2,650
8,780
4,24.5

2 Nov
31 Oct

234 Nov
8 Nov
1031 Oct

34 Sept
.60 Nov
1434 June
234 May
6 Aug
134 May

634 Sept
27 Nov
10 June
5 Nov
334 Oct
231 Oct
20 Nov
70 June
7 Nov
3 Nov
45 Nov
15 May
834 Nov
38 Nov
1234 Sept

36 Sept
100 Oct
6 Oct
50 Nov
3234 Sept
4 Nov
634 Nov
24 July
2 Oct

734 Oct
2 June
834 Oct
834 Oct
931 June

.1634 Nov
2.00 Oct
4.00 Nov
12% May
94 July
614 Nov

234 May
2.05 Oct
.52 Oct

11.75 Oct
.49 June

4.65 Sept
1.94 Jan

4 Nov
13.1 Nov
7 Nov
1334 Apr
1631 Feb
534 Mar
434 Jan

2') Jan
6 Mar
16 Jan
274 Nov

1231 Jan
5.554 Feb
14 Nov
1354 Mar
1134 Mar
431 Nov
40 Mar
119 Mar
20 Mar
7 Feb
59 May
22 Nov
1031 Mar
6831 Mar
3634 Feb

6334 Mar
109 Apr
36% Feb
9034 Jan
59 Mar
16 Mar
8 Jan
65. Jan
734 Feb

1634 Jan
934 Mar
1834 Jan
1534 Jan
2234 Feb
.51 Mar
6.00 Mar
4.95 Mar
8254 Jan
105 Jan
16 Jan

1054 Feb
6.15 Mar
.93 Apr

29.65 Mar
1.25 Feb
8.65 Apr
3.25 Sept

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 14 to Nov. 20, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

American Stores • 
Bell Tel Co of Pa pref_100
Budd (E G) Mfg Co •
Budd Wheel Co 
Cambria Iron 50 
Camden Fire Insurance.--
Central Airport 
Consol Traction of N J_100
Electric Storage BatterY100 
Fire Association 10

Horn & Hard (Phil) corn •  
Horn & Hard (NY) corn.'
Insurance Co of N A.- _10
Lehigh Coal & Navig 
Minehill & Schuylk Hav _50
Mitten Bank Sec Corp pref 
Penn Cent L & P cum pret • 
Pennroad Corp 
Pennsylvania RR 50 
Pinta Electric of Pa $5 pref  
Phil Elec Pow pref 25
Phil Insulated Wire 
Phila Rapid Transit_ -50 
7% preferred 50

Philadelphia Traction_ _50 
Phila & Western Eby_ -50 

Railroad Shares Corp 
Reading RR 
Reliance Insurance 10 
Scott Paper 
Seaboard Utilities Corp 
Tacony-Palmyra Bridge...'  
Telephone Security Corp__

Preferred 
Tono-Fielmont Devel____1
Tonopah Mining 1  

Union Traction 50 
United Gas Impt com new •

Preferred new • 
U El Dairy Prod class A- • 
Warner Co •
W Jersey & Seashore RR 50 
Westmoreland Coal 

Bonds-
Elec&Peoplestr ctfs 4s 1945  

Ctfs of deposit 
Inter-State Rys coll tr 40'43 
Koppers Coke 5s...._ _1947  
Lehigh Power & Light 6s.  
Northern Penn 4s__ -1936 
Penne Pow & Lt 434s 1981  
Penn RR 431a 1981  
Phila Elec (Pa)-

1st & ref 48 1971  
1st 55 1966 
Ma El Pow Co 5348_1972 
Reading Impt 48 1937  
Safe Harbor W Pow 4 %Big 
Strawbridge & Cloth 5s '48  
vnrk Rya 1st 55 1987  

11434
274
434 

234
2731

1031

3034
3831
1534
49

33.4

3134
30

20

2

2 

34

2231

731

41 41
11434 11434
234 334
434 474
39 40
15% 1554
234 234
2731 2734
34 KS%
1031 1111

12334 12334
3034 31
3854 3931
1534 16
49 49
334 33.4
70 70
33.4 434

2734 32
10054 101
31 3134
30 30
73.4 734
1931 20
3034 3054
1 1

2 234
  493.4 4934

4 4
  45 46

174 2
32 33

34 34
7 7
34 34
34 34

1834 19
2174 2331
9834 99
60 60
731 9

51 51
  10 10

2934 30
  28 28

20 20
9654 9634
8634 883-4
9931 9931
9234 9234
8334 8334

9231 9334
10431 10534
10434 105
9434 9434
95 96
8534 8534
96 96

100
600

1,700
800
760
100
800
70
170

1.700

10
600
800

2,300
54
400
10

12,900
13,400

500
1,300
100
200
600
100
100

140
10
100
20
530
40
525
30
400
300

700
19,900

700
400
700
33
100

$4,000
1,000
3,000
1,000

16,000
2,001)
4,000
14,000

11,000
21,000
17,000
2,000
15,000
1,000
1.000

3534 Oct
113 Nov
234 Oct
3 Nov
39 Nov
13 Oct
134 No

2731 Nov
2954 Oct
10 Oct

10434 Oct
28 Oct
3534 Oct
1234 Oct
49 Nov
3 Aug
70 Oct
331 Oct

2751 Oct
8834 Jan
30 Oct
30 Oct
5 Oct
19 Oct
2931 Feb

31 Oct

34 June
4731 Sept
3 Sept
39 Oct
134 Oct

3034 Oct
34 Oct
7 Oct
3-16 Oct
7-16 Oct

18 Oct
1834 Nov
9334 Oct
5.351 May
631 Oct
50 Oct
10 Nov

24 May
26 Mar
1934 Oct
9634 Nov
8634 Nov
9634 Nov
8734 Nov
83 Nov

8934 Oct
8931 Nov10654
93 Feb10634
9434 Nov
91 Nov
8534 Nov
96 Nov

4834 May
120 Oct
534 Feb

2134 Feb
43 J1111,
2934 Jan
5 Mar
43 Jan
6534 Mar
2431 Feb

182 Mar
4434 Apr
6334 Apr
2734 Feb
5934 July
1334 Jan
8935 July
834 Feb
64 Feb
10534 Sept
3534 Sept
4531 Jan
2734 May
4434 Mar
4034 May
134 Jan

334 Aug
6174 Sept
751 Mar
5034 Apr
534 Aug
50 Aug
2 Mar
8 Mar
734 Aug
1 Apr

227.4 Ug
3734 Mar
16034 Aug
63 Sept
323.4 Feb
6134 May
11 June

95 May
3734 Feb
2634 Jan
9634 Nov
9634 Feb
9631 No's
9854 Aug
9954 Aus

100 Sept
Oc,
Sep'

9434 Not
98 Jai
98 Jar
101 An

• No par value.
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Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Nov. 14 to Nov. 20, both in-
clusive, compiled from official sales lists:

Stocks- Par.

',may
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corporation *
Baltimore Trust Co 10
Che,s & Po Tel of Balt pf100
Comm'l Credit pref 25 
Consol Gas, EL & Pow__*
6% preferred ser D__100 
555% pref w I ser E_ _100 
5% preferred 100 

Consolidation Coal_ ___100  
Eastern Rolling Mill *  
Finance Service corn A__10  
John E Hurst 
Mfrs Finance 58 pref___25 
New Amsterdam Cas Ins__
Penne Water .5: Power_ *  
Union Trust Co 50 
Bonds-

Baltimore City Bonds:
Is water loan 1948  
49 school 1961  
48 water loan 1958 
4s annex Unlit 1954  
48 annex impt 1951  

Bait Spar Pt & Ch 455s '53
Comet Gas gen 434s_1954 
MUM 1=tv A•Vi fond Fin 10213

28
355

11531

70

80 

3034

28 2931
334 43(

11554 11634
2054 2031
70 7334
11054 11054
107 107
10134 low,

13g 134
455 414
234 235
80. 80
6 6
21 2134
54 .54
40 40

10634 10631
9936 9934
9915 9954
9954 9934
9956 100
3034 3(34
100 laf).
12 12'

673
620
115
.50
237
2
5
13
599
193
36
2

195
161
31
5

$500
600

1,000
1,100
3,800
2,000
1.000
4r00

26 Sept
3 Sept

113 May
16 Oct
61 Oct
iosii Oct
10554 Oct
98 Oct
1 Oct
3 Oct
234 Nov
80 Sept
434 Jan
955 Sept
47 Oct
40 Sept

10614 Nov
9934 Nov
9955 Nov
99 Nov
9935 Nov
30 Oct
100 Nov
12 Sept

42 Feb
3231 Feb
11834 Feb
25 July
11031 Jan
11334 Aug
111 June
108 Aug

534 Mar
12 Feb
10 May
80 Sept
3 Feb
36 Feb
70 Feb
62 Jan

10614 Nov
10434 June
106 Aug
10614 Aug
105 Sept
5134 Jar
10634 July
44 Fet

*No par value.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange, Nov. 14 to Nov. 20, both in-
clusive, compiled from official sales lists:

Stocks- Par.

',Tway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

OCOGS
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Arkansas Nat Gas Corp__*  
Preferred 10

Armstrong Cork Co •
Blaw-Knox Co 4,
Carnegie Metals Co 10
Clark (DL) Candy Co_ * 
Devonian Oil 10
Harblson Walker Ref__ __*  
Independent Brew lag_ _ _ 50

Preferred 50
Jones & Laugh'n SU pf _100 
Koppers Gas & coke, pf100 
Lone Star Gas *
Meta Machine 5
Pittsburgh Brewing 50 

Preferred 50 
Pittsburgh Forging *
Pittsburgh Plate Glass_ _25
Pitts', Screw & Bolt Corp_* 
Shamrock 011 & Gad *
Standard Steel Spring__ *  
United Engine & Foundry*  
United States Gla%s 25
Westinghouse Air Brake. *  

Unlisted-
L-ne Star Gas pref. __100 
Penna Industries, pf-__100 
Me A 1..... Qdarly v 1 n  •

534
1334
9
114

5

234
354

934
1831

4
21

2

2

4t4

3 355
534 531
1334 14
9 1155
154 131
934 934
5 5
1754 1754
234 234
354 334

101 101
80 80
934 10
17 20
431 435
754 73-4
335 434
21 2131
536 515
2 234
12 12
25 2555
2 2
19 1915

90 90
15 15
4'4 47,6

30
249
185

1,735
1,200

35
100
100
335
100
10
40

3,196
13,050

105
60
365

1,113
265

2,650
100
100
100
150

10
200
075

234 Oct
4 Oct
13 Oct
854 Sept
I May
756 Oct
4 Oct
1734 Nov
1 June
2 May

100 Sept
80 Oct
7 Oct
17 Oct
254 June
736 June
3 Oct
1834 Oct
3 Sept
1 Sept
12 Oct
15 Oct
1 Aug
16 Oct

90 Nov
15 Nov
3i,4 Sent

654 Jan
7 Jan
30 Jan
2934 Feb
355 Jan
1331 July
8 Apr
44 Feb
5 Sept
5 June

12256 Apr
10234 Mar
29 Feb
37 Apr
63-4 June
12 Jan
1331 Apr
42% Feb
1534 Feb
1235 Feb
31 Mar
38 Feb
254 Mu
35 Max

108 Apr
15 NON
1456 Fel

• No p91* value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stook Exchange, Nov. 14 to Nov. 20, both in-
clusive, compiled from official sales lists:

Stocks- Par.

grulay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. Hid.

1234 Mar
63 Feb
3731 Feb
91 Jan

1145.6 Aug
84 Mar
2% Jan
17 Jan
13 Feb
5114 Mar
37 Feb
140 Mar
531 Mar
22 Feb
2331 Feb
4 Feb
1314 Feb
60 Jan
1514 Mar
9835 Jan
35 Feb
8 Mar
1056 Mar

138 Jan
2214 Jan
8 Mar
71 Feb
2854 Feb
7634 Feb
3 Jan
234 Jan
1034 May
163-4 Feb
6855 Mar
109 Jan
2 Mar
28 Feb
81-4 Nov
75 Jan
834 Mar
10 Mar
1535 Jan
104 Jan

Apex Electrical Mfg *I
Central United Nat 20 
City lee & Fuel *
Cleve-Cliffs iron pr f...._*  
Cleve Else 1116% pref._100  
Cleve Ry "ctfs dep"__-100
Cleve Securities P1.. pref..*  
Clev Union StIcycis cona__,
Clev Worsted Mills com 100 
Dow Chemical corn'
Faultless Rubber corn_ _ __*4.
Generdi Tire & Rub com_25 
Geometric Stamping *  
Greif Bros Cooperage cl A *  
Halle Bros Co 10
Harris-Soy-Potter corn_ •  
India Tire dr Rubber com_*  
Interlake Steamship corn ..5  
Jaeger Machine corn *  
KaYnee prof 100  
Kelley isl Lime & Tr corn.  
Mohawk Rubber com- *  
National Acme corn 10 
National Carboil pref_ _100
National Refining com__25
National Tile corn *
Ohio Brass B •  
Patterson Sargent *  
RIChnlan Bros COM *
Robbins& Myers vtcser 1*  

Series 2 *
Seibesling Rubber com *
Selby Shoe corn *  
Sherwin-Williams cem...25
AA preferred 100 

Stand Textile Prod com • 
A preferred * 

Thompson Aero *
Union Trust 25
Van Dorn Iron Works com* 
Vichek Tool * 
Weinberger Drug * 
White Motor Secs pref _100

7

3154

4534

16

  EL,-

10

 ------120

336

3234

%
5

45

, 
3615

93

7 7
35 3534
3114 3134
55 55
10735 108
4534 453-4
1 1

16 16
331 331

373-4 3814
150 30
.,.56
11 3
15 16
10 1034
1 1
9 9
32 3256
5 5
88 88
1734 1755 18
13.4 23.4
4 434

122
 75£ 834

334 334
1734 1856
18 18
3254 35
1 1
34 1
5 531
12 13
45 47
10134 10134

55 55
1034 1034
855 834
36 37
214 254
5 5
11 11
91 93

20
46
582
50
34
95

1,100
20
100
325
70
20
20
110
315
20
15
295
105
. 10
102

1,268
1,200
82
250
291
44
170
798
40
400
160
89
291
60
50
25
16

619
50
525
10
30

654 Oct
35 Oct
27 Sept
55 Oct
10631 Oct
45 Sept
I Oct
15 Jan
3 Sept
30 Oct
30 Sept
50 Oct
3 Nov
15 Oct
10 Oct
1 June
6 Oct
26 Oct
4 Oct
88 Nov
17 Oct
134 Oct
335 Oct

115 Oct
751 Nov
2 Oct
16 Oct
18 Oct
303,5 Oct
1 May
% Nov
454 Sept
934 May
45 Nov
101 Sept

55 Nov
1015 Nov
8 Feb
34 Oct
2 Sept
4 Oct
8 Oct
90 Oct

• No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, Nov. 14 to Nov. 20, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price,

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shores.

Range Since Jan. 1.

Low. I High.

Am Laundry Mach com_20
Am Roiling Mill csm_ _25
Carey (Ph11113) 100

20 1854 2034 166
1255 1234 1334 300

13

1834 Octt 45 Jan
10 OctI 27 Feb
100 Nov1 120 May

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Champ Coat Pap 1st pf_100  10431 105 10 102 Sept 110 Apr
Cincinnati Car pref 20  55 55 25 55 Oct 2 Jan
Cin Gas & Elec pref. - _100 9034 903.4 9134 637 8631 Oct 104% Mar
Cincinnati Street Ry-- -50 22 22 26 939 22 Nov 40 Jan
Cm n & Sub Tel 50 78 7835 79 316 63 Oct 8956 Mar
Cin Union Stock Yards_ 18951

-51-54
18 Sept 29 Jan__*

City Ice &Fuel *  iiii 30 2834 Oet 37 Jan
Crosiey Radio A *  354 456 243 351 Nov 8% Feb
Eagle-Picher Lead com-20 5 5 7 4% Feb 7 Mar
Formica Insulation *  15 16 100 15 Oct 29% Mar
Gerrard BA • 4% 454 455 6 234 Oct 8 Mar
Gruen Watch common__*  1931 1934 10 1935 Nov 33 Apr
Julian & Kokenge *  6 6 77 6 Oct 10 Jan
Kahn participating 40 18 1854 18 58 18 Oct 3034 Apr
Kroger common * 1851 1834 2034 2,092 1855 Jan 35 may
Lawson Realty pref___ _100 97 97 0834 30 97 Nov 10255 July
Procter & Gamble-
Common new *
5% preferred 100

45
10055

45 4835
10034 100%

2,641 1gg lt Novc 71 Jan
112 July

Pure 0116% preferred- 57 57 58 314 57 Nov 85 Jan-100
Randall A •  1355 1334 10 12 Jun 15 May
B • 4175

-iiii
3% Nov 5 Aug

U S Ph. in.. Card 10 24 ii - 125 22 Oct 50 Jan

*No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Nov. 14 to Nov. 21, both in-
clusive, compiled from official sales lists:

Stocks- Par.

s rway
Last
Sale
Price.

Week's Range
of Prices.

Law. High

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank & Trust Stocks-
First National )3ank_ 20 

Miscellaneous Stocks-
American Inv B • 
Brown Shoe corn 100 
Coen-Cola Bottling Co_ _ _ 1
Ely & Walker D Ods com25
Granite BI-Metallic 10  
Rey Boiler Equip *
Laclede Steel Co 20 
Marathon Shoe com___25
Michigan-Davis *  
Rice-Stix Dry Gds com*
Securities Inv corn • 
Southw Bell Tel pref_ A00 
SM. 'leer & Fuller corn._*  
St Louis Pub Serv cum_ __.  
Wagner Electric com_ _ _ 100

Street Ry. Bonds---
East St. L & Sub Co 5s_'32  
United Railways 4s_ .A934

Miscellaneous-
St Louis Car es 1935  

2354
12

12

554

4

10

50

52 52

6 6
37 37
2135 2334
12 12
35c 35e
12 12
19 19
5 531
10 10
4 4
26 26
11834 119
1038 1055
136 135
10 1054

975j 9734
49 50

50 50

120

60
300
250
660
400
60
50
100

5634
375
60
85
50
600
730

$2,400
36,000

2,000

52 Nov

6 Nov
3334 Feb
1654 Oct
12 Nov
16e Apr

10 Oct
1454 Oct
5 Nov
10 Nov
4 Nov
25 Oct
11035 Oct
10 Oct
1 Oct
9 Nov

9654 Jan
403-4 June

50 Nov

70 Mar

10 Feb
45 July
43 Jan
18 Jan
35c Nov

25 Jan
35 Mar
654 Mar
1055 May
835 Jan
31 Feb
12334 Sept
1555 July
4 Feb
19 Mar

98 Apr
6254 Jan

80 Nov

* No par value.

San Francisco Stock Exchange.—Record of transac-
tions at San Francisco Stook Exchange, Nov. 14 to Nov. 20,
both inclusive, compiled from official sales lists:

Stocks- Par.

Frtaay
Last
Sale.
Price.

Week's Range
of Prices.

Low. High

OVINNI
for
Week.
Shares.

Range Since Jai. 1.

Low. High.

Alaska Juneau 15 15 1634 3,837 1154 Apr 2034 Sept
Anglo-California Trading 280 280 280 35 280 Nov 350 Aug
Anglo & London Nat Bank 138.6 13834 13831 30 13834 Nov 17934 Jan
Assoc Ins Fund 2 2 231 200 2 Nov 5 may
Atlas Imp Diesel Eng A_  354 355 100 231 Sept 1034 Apr
Bank of California 17656 17535 17634 30 170 Oct 250 Jan
Bond & Share 454 455 455 350 331 Oct 1031 Feb

Byron Jackson 255 234 251 135 Oct 734 Feb
Calamba Sugar 1051 1034 100 935 Nov 16 Jan

California Copper 31 51 200 31 May 54 Jan
California Packing 1035 1054 1134 3,280 1034 Oct 52 Feb
Caterpillar 147-4 1434 1631 6.834 1131 Oct 52 Feb
Coast Cos G & E 6% 1st pi 9735 0755 9734 14 9734 Nov 10234 May

Cons Chem Indus A 1554 1554 16 528 1455 Oct 2331 Mar

Crown Zellerbach v t e.. 
-

2% 235 254 972 254 Nov 655 Jan

Preferred A 18 18 18 156 15 Oct 5434 Jan

Preferred B 1754 1734 40 1555 Oct 5331 Jan

Eldorado Oil Works 1155 1155 1134 100 1034 June 15 Feb

Emporium Capwell 454 5 1,080 454 Nov /034 Mar
Fireman's Fund Indem_  ______ 18 19 71 18 Nov 30 Apr

Firemans Fund Insurance  58 59 290 55 Sept 90 Feb

Food Machinery Corp- - -  12 12 285 11 Sept 36 Feb

Foster Kleiser 2 2 200 155 Oct 735 Jan

Galland Mere Laundry 2731 2734 2754 100 2655 Oct 3935 Feb

Golden State 7,‘ 731 851 1,680 751 Nov 1534 June

Haiku Pine preferred 53 555 100 534 Nov 21% Apr

Hawaiian Pineapple 1154 1134 247 1056 Oct 4151 Jan

Honolulu 011 1534 1534 153-4 100 9 May 2854 Jan
Honolulu Plantation   40 40 100 35 June 52 Jan
Hunt Bros A 534 53-4 160 534 Nov 1535 Feb

Leighton Ind, A 3 3 95 235 Feb 9 Apr
Leslie California Salt 754 754 114 554 Oct 1134 Mar
Los Ang Gas dr Else pref—__ . - 10031 10134 330 9915 Sept 11134 July
Lyons Magnus A 4% 454 434 160 434 Nov 63i Feb

Magnavox  N 36 134 5,905 34 Oct 355 Mar
Merchant Cal Mach 255 255 200 I% Oct 8 Jan
North Amer Inv corn   455 455 75 4 Oct 42 Mar
North Amer Oil 61-4 651 655 136 436 Apr 1235 Feb
Occidental Insurance   1214 13 121 1254 Nov 2234 Mar
Oliver United Filters A___  8 8 100 7 Sept 28 Mar
B 234 251 100 154 Oct 1655 Feb

Pacific Gas 3755 3654 3851 5,390 2934 Oct 5451 Mar

6% first preferred 2551 2555 2655 4.021 25 Oct 293,5 July
515% preferred 24 24 2454 881 24 Oct 2734 July

Pacific Lighting Corp 4255 4255 45 1,210 3554 Oct 6534 mar
6% preferred   97 98 420 94 Sept 10554 Mar

Pac Pub Serv non-vot corn 3% 334 334 742 334 Oct lig Apr
Non-voting preferred__ 12 12 1335 1,690 1034 Sept 21 Apr

Pacific Tel 109 109 110 26 99% Oct 131% Mar

6% preferred 117 117 10 10 Oct 133 July
Paraffine 30 30 3234 984 2 Oct 5054 Mar
Phillips Petroleum 754 7% 200 Jane 1535 Feb

Ry Equip & Rlty 1st pfd.._ ______ 12 12 115 1 Apr 15 Jan
Series 1 855 855 8 Nov 1834 Mar
Series 2 835 855 15 Oct 22 Jan

Rainier Pulp & Paper 10 10 10 155 Feb 121.4 Apr
Richfield 51 34 h 520 55 Oct 654 Jan
7% preferred 34 35 460 % Nov 951 Jan

S J L dr Pr 7% pr pref 11134 11155 11234 37 11155 Nov 131 Aug

6% prior prof 99 100 20 99 Nov 114 Aug

Schlesinger preferred 1234 1255 1255 25 12% Nov 3435 Feb
Shell Union 011 454 455 5 2,141 354 Oct 1054 Feb

Sierra Pacific Eiec 6% pfd_  79 79 22 79 Nov 9354 June

Socony Vacuum 13 13 13 110 13 Oct 2034 Aug

Southern Pacific 4055 4035 45 605 4074 Nov 10051 Mar

Sou Pat Golden Gate A.. 1254 1255 1234 145 1034 Oct 15% Jul,
B   1054 10% 143 954 May 1334 Max

Spring Valley Water 634 65.6 634 ii 554 Oct 1031 Feb
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Stocks (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Standard 011 California_ _ _ 3135 3131 34 10,214 284 Oct 5134 Feb
Tide Water 335 34 445 230 34 Oct 845 Feb
Tide Water Assoc 0116% pt 
Transamerica 34

33
sn

33
4

40
16,350

22
334

Oct
Oct

69%
734

Jan
Aug

Union 011 Associates 144 14% 154 870 104 Oct 244 Feb
Union 011 California 15% 1551 1631 2,788 11% Oct 264 Feb
Wells Fargo Ilk & UT Co_ 200 200 200 45 195 Oct 276 Jan
Western Pipe & Steel  17% 1714 1819 1,274 1449 Jan 2831 Apr

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Nov. 14 to Nov. 20,
both inclusive, compiled Irons 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.

Assoc Gas & Flee A •  
Barnsdall 011 A 25  
Boise Chita 011 A 10
Byron Jackson •  
California Bank 25
California Packing Corp_ •  
Claude Neon Elec Prods _ _•
Douglas Aircraft Inc •  
Foster-Klelser corn 10  
Golden State Milk Pr Co 25 
Goodyr Tire & Rub pfd_100
Hal Ro..ch 8% preferred..25
Hancock 011 corn A 25
Los Angeles Gas & El Pf 100  
Los Angeles Invest Co_ _10  
Monolith Port! Cem p1. _b  
Moreland Motors com_ .10  
Pac Amer Fire Ins Co _ _10  
Pacific Clay Prods Co-- __.
Pacific Finance Corp com10
Pacific Gas & Elec com_ _25

let preferred 25  
534% prof 25  

Pacific Lighting com •
6% preferred * 

Pacific Muteal Life Ins_ _10  
Pacific Tub Serv A corn *  
Pacific Tel & Tel corn.. 100  
Paraffine Co Inc :
Pickwick Corp com 10  
Republic Petroleum Co.10
Republic Supply Co •
Richfield 011 Co corn *
Rio Grande 011com 25
San Joaci L&P 7% pr pf100
Seaboard Nat Bank 25  
Secur First Nat Bk of L A25
Shell Union Oil Co com_ _25
Signal 011 & Gas A 25
So Calif Edison com_ _ _ _25

Original preferred_ _25  
7% preferred 25 
6% preferred 25 
5 h % preferred 25

So Calif Gas 6% prcf- _ _ _25
So Counties Gas 6% pref 25
Southern Pacific Co _ _ _100  
Standard Oil of Calif •

5%

68

10%

65
3
734

10
9%
37

43

5

14
734
39
2%

111%

68
_ ____

641
3444

23%
2434
97

313<

64 6%
734 741
4% 54
234 214
674 68
104 1139
104 104
12% 13
14 134
834 834
65 66
3 4
734 74

10034 10134
5% 514
34 3%
X 31

19 21
10 10
994 1034
364 3815
264 26%
25 25
4234 44%
97 97
38 38
4 4
13 134
5 5
54 54

135 135
734 8
4 1

211 274
111 112
41% 41%
674 68%
44 5
641 64
3444 36
4334 4334
284 29
2539 254
234 23%
2441 2434
95 9734
4334 4634
3134 34

200
600

1,600
600
200
400
200
300
200
200
3

209
700
220
200
40
900
300
300

1,000
1,800
200
300

1.300
120
200
300
200

2,700
100
400
200
COO

1.100
87
50

2,450
1,200
200

3,100
30
300

1,000
900

1,500
71

500
11,300

6% Sept
539 Sept
4 Oct
134 Sept
58 Oct
104 Nov
8 Oct
11 Oct
134 Oct
8% Nov
64 Oct
3 Nov
635 June

100 Sept
434 Oct
34 Aug
4 Nov

15 Oct
8 Oct
831 Oct
294 Oct54
25% Sept294
244 Nov
374 Oct6739
97 Nov
3539 Oct58%
34 Oct1034
11% Octis%
3 Oct15%
94 June

1 Sept
749 Nov
4 Oct
24 Oct

111 Nov
373.4 Jan
59 Oct
349 Oct
5 Apr
28 Oct
40 Oct
27% Oct
25 Oct
23% Nov
24% Oct
95 Nov
4334 Nov
25% Oct

214 Mar
13 Jan
224 Jan
734 Feb
9434 Feb
36% Apr
234 Mar
2334 Mar
54 Mar
20% Mar
80 Feb
8 Aug
84 Junc

1114 July
104 Jar
441 Apr
X Not

29 Jung
25 Jar
134 .1013

34 Mx
Jul3

27% Aur
Ma

105 Aur,
Jar
Ap
Ap
Fel

1.35 Jai
239 Ma
20 J51
634 Jai
104 Fel
1304 An
454 Sep
954 Fe,
10 Jo
174 Fe
5431 Fe
60 Fe
30% Au
29 Jul
274 Ma
27% Au
105 Au
7314 Au
51 Fe

1,714101
Last
Sate

Weeks. Range
of Prices.

Saar
for
Week.

Range Since Jan. 1.

Low. High.Stocks (Concluded) Par. Price. Low. High. Shares.

Taylor Milling Corp * 1034 124, 400 9 Oct 24% Feb
Title Ins & Trust Co _ _ _ _25 55 55 55 160 53 Oct 90 Feb
Trans-America Corp_ _ 25 331 355 4 8,800 341 Oct 18 Feb
Union Oil Assoc 25 14% 1434 1534 5,600 10% Oct 244 Feb
Union 01101 Calif 25 1574 154 1634 3,900 11% Oct 26 Feb
Union Sugar corn 25  134 134 200 154 Nov 134 Nov
Western Alt' Express_ _ _ _10  544 514 200 54 Nr v 21% Apr

* No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Nov. 14 to Nov. 20,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Lost
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold _ _ A
Amer Sealcone 1
Atlas Util $3 pref •  
Bagdad Copper 1  
Bancamerica Blair v t c_10
Basin Montana A •
Belmont Metals 1
California Juneau Gold_l
Carson Hill Gold 1
Columbia Baking •

1st preferred *  
_ •Corporate Trust 

Shares-Dardelet Threadiock rights
Detachable Bit of Amer..*  
Detroit & Can Tun •
Dominion Products 1  
Eagle Bird Mine 1
Eldorado Gold 1
Fuel 011 Meters 10
General Mining Mill& Pr 1
11 Rubinstein pref •
Hendrick Ranch Roy 
Internat Rustless Iron_ _1
Jenkins Television •  
Keystone Consolidated _ _ _1
Kildun Mining_..' __ ___ __ •
Leverage Fixed Trust Shs_  
Macassa Mines i
Macfadden pref *  
Midas Lode 1
North Amer Trust Shrs  
Petroleum Conversion _ _ _5  
Radio Securities A 5 
Royalties Management A.*  
Seaboard Surety 10  
Sherritt Gordon 1
Shortwave & Television _ _1
Siscoe Gold I
Spiltdorf *  
Treadwell Yukon 1  
Trustee Standard MB__  
Van Sweringen Corp w 1_ _•  
Wellington 011 Ltd of Cal_l  
Western Television •
"Jona. rIniA 1 

.21
244

24
2.00
.30
.57
2.15
4

3.04
10

.26

514
1.12
2%
.67
941

.27

.53
3.40

.39

1.14

.70
2
.61

34
05

.20 .22
244 2%
33 33
.50 .50
234 3
1.95 2.10
.25 .30
.30 .68
2.15 2.15

34 44
2 24
3.00 3.24
9 14
294 234
.25 .26
334 3%
5 539
1.12 1.13
21.5 444
.64 .67
9% 1015
111 14
.27 .30
2 234
.45 .53
3.40 4.30
1.12 1.12
.37 .43
404 404
1.07 1.19
3.25 3.30
3% 4
14 134
h 1

104 1049
.70 .70
14 2
.61 .61
A 31

1.35 1.35
4.74 4.75
.34 .37
1.80 1.80
244 34
.05 .10

8,000
300
100
500

1,900
1,600
1,500
6,000
600
200
300

1,300
160
100

2,000
100

6,700
200

3,900
10,500
1,300
100

5,000
400

4,000
2,300
100

27,500
100

7,900
600
800
100
200
100

1,000
10.700

500
100
100
180

1,50
400

27,100,
2.5001

.20 May
154 May

30 Oct
.39 July
24 Nov
1.95 Nov
.25 Nov
.30 Nov
1.70 Aug

44 July
2 Nov
3 Oct
9 Nov
2% Sept
.25 Oct
149 Aug
1.50 Mar
.92 July
194 Oct
.25 Aug
5 Oct
14 Nov
.26 Oct
2 Oct
.35 Oct
234 Oct
1.00 Oct
.22 Oct
404 Nov
.90 Oct
34 Oct
234 Oct
1 Jan
h Nov

10 Nov
.47 Sept
141 Feb
.45 Oct
45 Oct

1.00 Sept1.35
434 Oct714
.25 Nov
1.80 Nov
149 Aug34
.05 Nov

1.40 July
3 June
404 Feb
1.48 Feb
34 Oct
2.15 Nov
.30 Nov
.92 Oct
2.20 Nov
145 Mar
5 Apr
644 Feb
14 Nov
745 Max
4 Jan
341 Oct
544 Nov
1.60 Aug
7 Feb
.67 Nov

1839 Fet
239 Oct
1.20 Feb
549 Am
2.25 Au
94 Mai
1.25 Sem
.57 Au

51 Jar
1.14 Nol
644 Fel
749 Jar
241 Ma
3 Aril
20 Jar
1.33 Fel
4 Jun
.71 Oc
34 Jai

No
Ja.

1.50 Oc
1.80 No

No
.26 Fe

• 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 Exchangefor the week beginning on Saturday last (Nov. 14) and ending the present Friday (Nov. 20). It is compiled entirelyfrom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, inwhich any dealings occurred during the week covered.

Week Ended Nov. 20.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. Nigh

Sales
for
Week.
Shares.

Range Since Jan. 1.
Low. High. Low. High.

Indus. & Miscellaneous.
6. Blumenthal (S) dc Co corn •  6 6 100 5 Sept 204 FebAcetoi I'rod couv A 6 6 6 200 4 39 Feb 10 Sept Bouriols Inc •  5 5 2)10 33.4 Oct 1034 MarAcme Steel corn 25  1744 173.4 75 15 Oct 39 Feb Bright Star El class B._ _ _• X 31 4 400 31 Nov 4 SeptAcro Supply 51fg class 11-•  2 2 100 144 Oct 449 Feb Brill Corp class A *  1% 294 600 % Oct 6 FebAinsworth Mitt cool_ _ _ .10  644 634 200 544 Oct 13 Feb Class B • g 39 h 300 54 Oct 139 MarAlexander Industries . •  3-16 4 700 Its Nov 15 Jan Brill° Mfg corn • 8 8 84 300 54 Jan 9 NovAll Amer Gen Corp- -- -20 934 1334 94 200 834 Sept 11 4 June Brit-Amer Tobacco_Allied Mills luo • 4% 4% 54 800 34 Oct 54 Nov Am deo rcts ord bear. Cl  14% 14% 800 14 Sept 2411 JanAluminum Co corn • 7034 70 81 6,430 70 Oct 224 Mar Am deo rcts ord reg. _ £1  1414 1434 2,600 14 Sept 2014 Jan6% preference 100 80 80 S034 300 75 Oct 10934 Mar British Celanese Ltd-Aluminum Ltd corn • 30 30 34 400 30 Nov 102 Mar Am deo rcts for ord reg. 2 2 244 2,100 44 Oct 134 FebAmer Arch common • 18 18 18 200 15 Sept 29 Jan Bulova Watch pref • 154 1539 1539 100 1531 Oct 31 FebAmer Austin car corn • 

Amer Bakeries Corp el A.*  
3-18
104

4
494

100
100

4 Sent
1994 Nov

154
3344

Jan
Mar

Bums carp-
Am den reta res 134 154 149 100 14 June 24 MarAmer Capital Corp corn A • h h 500 44 Nov 10 Feb Butler Bros 20 34 3% 500 234 Oct 7 JanCOMMOD B •  % 31 600 % Nov 6 Feb (able Radio t4, Tube v I e • 1 49 34 1 49 5,000 m Oct 24 AM$5.50 prior pref •  5334 5341 100 5344 Nov 69 Sept Carman & Co class II _"  4 4 200 345 Oct 8 MarAmer Cigar Co corn • 55 55 55 400 46 Oct 82 Apr

_ _ _
Carnation Co corn •  1844 1844 700 18 Oct 26 FebPreferred  100 80 80 80 200 75 July 804 July Carrier Corp common._ •  1539 1644 200 144 May 25 FebAmerican Corporation •  % 1 2,300 4 Oct 549 June

_.
Celanese Corp 1st prof 100 25 25 25 125 25 Nov 65 JulyAmer Cyanamid coin II....' 454 43.4 544 13,900 34 Sept1211 Feb Prior 100  36 4941 150 6154 Oct814 JulyAmerican Eg Writs oom__• 234 234 231 1,40 14 Oct74 Feb

preferred 
Celluloid Co corn * 2 2 24 300 2 Nov 10 JanAmer Founders Corp.,_* 14 149 154 2,200 1 Sept54 Mar Centrifugal Pipe •  354 34 400 341 Oct844 FebAmer Investors ol B cern.•  334 331 1,600 234 Sept74 Feb Chain Stores Devel corn...  4 4 16,600 4 Nov 44 MaxWarr= nts _  4 44 400 Si Oct2% Feb Glues Service 74 7 74 62,500 544 OM 2014 FebAmer Maize Prod com •  154 1549 100 1041 Oct30 Jan

common__ ..•
Preferred • 58 57% 5834 800 3634 Oct 8434 FebAmer Mfg common._ _ _101)  13% 134 50 134 Nov 28 Jan Preferred P 4  441 549 300 434 Oct 734 MatPreferred  100  4834 4841 25 404 Sept50 Sept Preferred *  54 54 10 42 Oct 7244 MarAmer Meter Co •  3044 3044 25 20 Sept51 Feb

Bit 
Claude Neon Lights 134 14 1,400 144 Nov 1034 FebAmor Pneumat Serv corn 25  1 1 100 1 Nov 27-4 Feb

corn.!  
Cleveland Tractor corn...... •  334 354 400 2 Sept 1034 JanAmer Thread pref 5 349 34 345 200 3 June 344 Mar Colombia Syndicate g ti 1,200 14 May 34 JailAID ULU ac 0011 01 13 vs o...•  4 94 3,000 4 Oct5 Jan Colts Pat Fire Arms Mfg 25  1439 1449 100 1044 Sept 22 FebAmerican Yvette Co eom..•

Anchor Post Fence =  
1 1

1 44
134
1 h

600
300

1 Jan
141 Oct

65;i com___. 634 54 634 200 z541 Sept 23 Feb
Anglo-Chilean Nitrate-
Ex-stock distribution __• ;5 h h 3,500 Si Jul 114

FebA 

July

cCoolnusmolbAlaftolemtiairtei:

NI erchandising com v t c•
Consol Retail Stores corn. •

44
2

4
2

3-16
2

6,500
500

1-16
2

Mar
Sept

e3.(
4%

Jan
JanArcturus Radio Tube__ •  33.4 34 100 234 Sept10 Apr Conn Shares con, pier 100 6% 641 10 700 8 Oct 6434 JanArt Metal vk oral§ corn- -•

Associated Elea Indust:its
3 3 3 200 3 Sept84 Feb Preferred series B_ -100  8 815 125 554 Oct 61 Fet

Aso dep ret• ord Marcell  
Associated Rayon corn •  

4%
2

434
244

600
200

24 Seri
41 Jan

5}i
4

Mar
Feb

Copeland Products-
Class A without wart__

Cord Corp 5
11
634

11
6

13
834

200
25.600

8
434

June
Oct

2315
15

July
AptAtlas Utilities Corp coin _.• 534 5 531 4,40 3% Jan 854 Mar Corporation Seeur corn • se x534 634 1,000 5 Oct 22 FetWarrants 134 134 600 134 May 24 Mar Courtaulds Ltd-Automatic Vot Mach cows  23.4 24 100 2 Oct 855 Feb Am dep rcts ord reg LI  2;5 TN 200 6 Oct 844 Amprior partici stock •

"  
631 644 7 900 554 Sept 16 Feb Crocker Wheeler con, ,.. •  534 531 100 5 Oct 104 MalAviation Sec of N I, 

Co_
3 3 100 3 Sept 6 Feb Crown Cork Internet A _ _• 234 234 234 100 14 Oct 849 MaiBabcock & Wilcox _100

Loan_
5641 5641 574 75 55 Oct 110 Jan Cuban Can Prod warrants_ 1 6 no 116 800 le: Sept 41 JarBeneficial Indust _.•

•  
12 12 12 1.00 849 Oct 19 Mar Ourtise-Wrieht flora ware. Si Si art 400 4 Sept 4 MatBickford's, Inc, corn 

•  
1134 11n leo 11Si Nov 1845 Feb Dayton Airplane Eng ecan• 44 35 4 4,500 ti Oat 94 Jar$2.50 cum cony pref.

•  
25 25 100 25 Sept 314 June Deere & Co common • 1434 143.4 18 3,500 834 Oct 4434 FebBliss (E W) Co com 444 544 .550 435 Nov 1645 Feb De Forest Radio corn.._.. _• 14 149 134 4,800 14 Oct 849 MatBlue Ridge Corp own • 2

2534
2 235 2,100 134 Sept est Feb Detroit Atreran Corp.._ • 44 44 35 7.000 5.5 Nov 84 FelOpt 6% conv pref____50 2474 2634 3.400 20 Om IR,. Mal rinohier Die r•otino • .4 ,, 3 ,,, 3n, .00 9 ri, Clprtt 7 i, 11." a,
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. I..

Low. High.

Dow Chemical corn 
Preferred 100 

Driver-Harris Co cam _10 
Dubliter Condenser Corp..•  
Durant Motors Inc 
Duval Texas Sulphur. ..t  
Edison Bras Stores •  
Educational Pictures-
8% pref with warr___100  

Hitler E.ectrie common. -. 2
Elea Power Associaten..2-• 834
Chow A.  • 8

Elec Shareholdings corn. * 
$5 pref with warr 

Elgin National Watch._25  
Employers Itelnaurance_10 21
Fairchild Aviation corn_ •  
FaJards Sugar Co 100 
Fansteel Prod Co Inc __°  
Fedders Mfg class A 
Federated Metals * 735
Ferro Enamel class A * 19
Flintkote Co corn A • 44
Ford Motor CO Ltd-
Amer lap rets ord rag  734

Ford Motor of Can el A • 14
Class B •  

Ford Motor of France-
Am dep rats 

Foremost Fabrics Corp_ *  
Foundation Co-

Foreign shares class A.........
Fox Theatres corn A  1
Franklin (HE) Mfg com.• 255
General Aviation Corp • 29-i
General Capital Corp_ •  
Gen Flee Co ((It Britain)
Am deli rate ord reg__61 894

General Empire Corp. ___• z13
Gen Theatre Fenno Pref__• 1 55
Olen Alden COW •  
Globe Underwriters Exch • 5
Golden State Co Ltd_ •  
Goldman-Sachs Treeding_..• 23.1
Gold Seal Electrical Co_ •  
Gorham Inc-
$3 prof with warrants_ •  

Gorham Mfg corn v t c_ •  
Gotham Kritbac Mach_ •  
Graymur Corp corn • 1851
Gray Telep Pay Station_ *  
04 A tl & Pat Tea-
Non vet corn stock_ __•  
7% first preferred_ __100  

Groo Store Prod corn v t 2
Ground Gripper Shoe corn *
Helena Rubinstein boa___
Hayden Chemical Corp_10
Hydro-Elee Seem emu__
Hyzrade Food Prod corn.*
Hygrade Sylvania Corp__
Imp Tob of G B & Ire)-
Am deo rcts for ord ohs £1

Insuli utility Investment...
$6 pref with ware •

Insurance Co of No Am_10 38
Insurance Securities_ _ -10 235
Internet Cigar Mach'y * 33
Internet Products com_ •
Interstate Eanitlee com •
$3 cony pref 

Kleinert (I B)
Knott Corp 
Holster Brandes Am she El
Koppers Gas & Coke p1.100
Kress (Sit) & Co spec pi 10
Kruskal & Kruskal Inc _ 27m
Lackawanna Secur • 
Lakey Fdy & Mach coin..• 136
Lehigh Coal & Nay •
Libby McNeil & Libby__10
Lit Bros . 3
Louisiana Land & Explor.•  
Mapes Consol Mfg •  
Mavis Bottling Cl&IS A___6  
Mayflower Associates.,...
May Hosiery Mills-
$4 pref with warr • 20

Mead Johnson & Co • 55
Merritt Chapman dr Scott *
Mesabi Iron •  
Mesta Machine corn 5 18
Midland Steel Prod 2d pf_*
Miller (I) & Sons com •
Minneapolis-Honeywell
Regulator pref 100

Miss River Fuel warrants*
Mock-Jud-Voch corn •
Moody's Invest Serv pref *
Murphy (0 C) Co com *
Nat American Co Inc.....'
National Aviation 
Nat 13000 Sr Share Corp .•
NM Family Storm com...•
Nat Investors corn •
Nat Rubber Muchy corn.•
Nat Secur Invest corn. ..l
Nat Service Cos common.,
Nat Short Term See A...*
Nat Standard corn 
Nat Sugar Refining
Nat Union Radio Corp__*
Nehl Corp corn 
Nelson (Herman) Corp 5
Neptune Meter class A._°
Newberry (J J) Co corn_ •
N Y Hamburg Corp.. -50
N Y Merchandise 
N Y Shipbldg fdrs'
N Y Transportation_ ___10
Niagara Share of Md. - _5
Niles-Bement-Pond corn *
Nitrate Corp of Chile-
(Cosach) ctfs for ord B

•Noma Corp corn 
Norden Corp Ltd corn. ..5
Northam Warren Corp pf *
Nor Amer Aviation ware A
Novadel Agene Corp corn *
Outboard Motors pref A_.
Pan American Airways-  •
Paramount Cab Mfg •
Parke Austin Lipicomb PI •
Parke Davis & Co •
Parker Rust-Proof Co •
Patterson-Sargent Co corn*
Fender (D) Grocery cl A.*

Preferred class 13 * 4
Pennroad Corp corn v t e-•
Perfect Circle Co •
Perryman Else Co com •
Philip Morris Consul com..•

914
39-4

------

1435
103,5

1

731
134

634

x25
134
39-a
2335

3
31

134
254

2715
134

934
33.4

4

616
3%

30%
132

3835

1955
45(

334

211

38 38
104 104
103,g 11
1% 135
Si 154
31 %

731 7%

18 18
2 24
84 105,5
8 1034
634 615
55 55
9 9
21 21
134 134
244 25
3 3
43-4 5
735 731
19 19
455 4%

754
14
20%

7%
1534
2215

434 434
716 316

2
1
231
2%
2334

84
xI3
14
254
5
834
2%
34

11
14%

14
183.1
58

2
135
255
35.4
2334

836
1356
1%
284
5
8%
34
34

1131
1434
9-16
19
58

176 180
12154 122
14 2%
Si Si
34 %
8 8
931 1031
3 3'%
28 28

1434 144
10% 12%
43 43
38 3935
234 334
33 33
1 1%
55 1%

12% 14
435 434
7% 735
115 14
80 80
10% 1034
5 5

2734 2836
14 1%
1835 1631
635 715
3 3
1 134

377/4 374
1 136
30 30

20 21
55 59
4 4
31 16

18 18%
10 10
434 416

71 71
6 6
3 4
10 10

x25 27
14 191
3% 434
2334 26

34 34
254 3
335 3%
134 115
134 131
234 2%
25% 2531
2736 2815
134 154
314 315
5 531
12 13
1834 1855
8 955
915 10
3% 334
18% 18%
331 435
11 11

31 14
3% 3%
sre 31

30% 3034
,„ 13

3814 3855
235 235

1935 2035
454 434
1335 1334
2134 22
4334 43%
18 18
18% 18%
3 4
29-4 454
28 28

Si 3i
254 2%

250
30
200
200

17,000
200
100

25
500

1,500
1,800
100
100
100
600
100
250
200
2011
800
100
300

2,000
3,600
125

200
100

100
3,000
100

1,600
200

1,100
200

3,000
1,200
1,500
100

29,053
500

300
100
300
600
100

SO
30

1,600
600
100
200

1,300
2,200
400

800
1,000

50
1,200
2,300
100
400

1,200
400
100
330

1,800
150
200
200
700
200
500

1,000
200
300
100
700
200

300
900
200

7,400
200
300
400

60
100
500
100
200

1,600
1,700
2,800
1,200
1,800
300
200
70

3,500
100

1,100
200
10
300
30
10
300
200
100
10

4,00
300

6,20
100

3,300
100

8,100
100
100

1,000
300
100

, 400
50
75
50
500

11,500
100
400

5,600

34 June
102 Feb
74 Oct
134 Oct
35 Sept
15 Oct
6 Feb

18 Nov
135 Sept
6 Oct
34 Oct

35% Oct
4934 Sept
9 Nov
16 Oct
135 Jan

20 Oct
135 Oct
2 Sept
7 Oct
15 July
4 Sept

534 Sept
8% Oct
1935 Oct

4% Oct
3-1 June

131 Oct
1 Nov
1% Oct
2$1 Sept
2334 Nov

4 Sept
1231 Oct
115 Oct

24 Sept
5 Nov
8 Oct
2% Nov
54 Nov

10 Oct
14 Oct
3-16 Sent
1435 Oct
56 June

160 Jan
11534 Oct

154 Oct
35 Nov
31 Sept

731 Oct
7 Oct
2% Oct
28 Nov

13% Oct
7% Oct
27 Oct
3514 Sept
24 Nov
28 Sept

31 Oct
31 Oct

10 Oct
34 Oct
7% Nov
34 Jan

80 Nov
10 Jan
435 Mar
26 Oct
155 Sept

1255 Oct
656 Nov
2 Aug
35 Sept

3254 Jan
1 Oct
22 Oct

16 Apr
444 Oct
24 Sept
54 Nov

1654 Oct
74 Oct
3 Sept

71 Nov
4 May
3 Nov
9 Oct
25 Nov
1% Sept
3 Oct
2235 Oct

35 Nov
2% Oct
231 Oct
134 Nov
1 Oct
2 Sept
2531 .Nov
27 May
134 Oct
34 Nov
5 Nov
12 Oct
17 Oct
8 Nov
8 Oct
134 Oct

1834 Oct
331 Oct
634 Sept

4 Nov
3% Oct
35 July

26 Oct
10 Nov

37 Oct
2 Oct
1711 Jan
231 Apr
8 Mar
1834 Oct
3634 Oct
18 Nov

c1536 Oct
3 Nov
34 Oct
25 Apr
% Oct
35 Jan

51 Jan
105 Apr
4134 Feb
474 May
311 Mar
% Nov

1051 Aug

42
635
22%
224
18
88%
18%
25
5
42
1135
634
1095
43
12

1934
294
6231

10%
6%

5
63i
734
12
37

11%
18
81%
60
0
17
114
1%

2311
23

36
2935
7335

260
122%

65.4
4
314
13
30
a%
3035

224
494
85
6311
931
50
434
4%
35
11.
14
2

102%
10%
7
37
331

2735
14%
234
2
41
534
50

2014
113%
1435
15.4
36%
18
15%

June
Mar
Feb
Feb
Mar
Feb
Mar
Jan
Mar
Jan
Feb
Apr
Jan
Feb
Mar

Jan
at ar
Feb

Mar
Mar

Feb
Jan
Feb
Mar
Afar

Feb
Mar
Feb
Jan
Apr
June
Mae
Feb

Jan
Feb
Jan
Mar
Feb

Apr
Nov
Mar
Jan
Feb
Jan
Feb
Acme
Nov

July
F130
Mar
Mar
Feb
June
Mar
Apr
Mar
Jan
Feb
Aug
Apr
Sept
Sept
Jan
Jan
Feb
Mar
Aug
Jan
Apr
Ayr
Mar

Feb
Mar
Jan
Mar
Apr
Mar
Jan

91 Mar
1031 Feb
104 Mar
32 Mar
41 Jan
434 Jan
10 Mar
34% Juno
53( Jan
74 Feb
51.4 Feb
5 Feb
3% Mar
22 June
3131 Mar
3434 Mar
511 Feb
13 Jan
17 Mar
23 Mar
2635 Mar
2936 Mar
139-4 Sept
1735 June
21 Sept
1191 Mar
2254 Jan

131
6%

40
234
43
6
30%
6%
13%
30%
109%
2834
30
10 31
834
40
4
8(1

July
Mar
Mar
Feb
Mar
Aug
Feb
Apr
Sept
Nov
Jan
Mar
Mar
Feb
Apr
Feb
Aug
Apr
Aug

Stocks (Concluded) Par.

,raay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

awes
for
Week.
Shares.

Range Since Jan. I

Low. High.

Pboenix Recur Corp corn...
Convertible pref A....°

Pierce Governor corn...
Pilot Radio de Tube el A •
Pitney Bowes "'Wage
Meter Co • 34

Pitts & Lake Er RR com _ 50 
Pittsburgh Plate Glass. .26 
Poiymet Mfg corn 
Pratt & Lambert Co •  
Propper AfcCallum Hog.*  
Prudential Investors corn • 531
Public Utility Holding Corp
Corn without warrants_.
$3 corn preferred •
Warrants  34

Pyrene Mfg corn 10 3
Quaker Oats corn •  
Preferred 100  

Rainbow Lum Prod A
Reliance Internal corn A.* 154
Common B •  

RellanceMenagernent coru• 231
Republic Gas • 
Reybarn Co Inc 10  
Reynolds Invest corn • y,
Richman Bros Co 
Remit,. International_ •
Safety Car Heat & Ltg- lb°St Regis Paper Co com__10
Seaboard 13tH Sbares
Securitioa Allied Corp-
(formerly Chat Ph All 731

Seeman Bros cam 
Segal Lock & Ifardware * 33-1
Selherling Rubber corn .
Selby Shoe corn 
Selected Industries com •
$5.50 prior stock 
Allot ars full pd misted_

Sentry Safety Control...' .31
Shenandoah Corp corn...' 136
6% cony pref 50 1191

Sherwin-Wms Co corn. .25 4534
cUlca Gel Corp corn • to-5  
Singer Mfg 100 155Singer Mfg, Ltd-
Am dap rcts for ord men

Smith (A 01 Corp C0111.....•
Smith (L C) & Corona

Typewriter v t c 
Southern Corp common_ *
Spanish & General Corp.
Am den rcts for ord red! 31

Spiegel May Stern pref_100 26 31
Standard Screw 100 50
Starrett Corp corn •
6% peel with privilege 50Stein (A) & Co common_ _*

Stetson (J B) Co corn *
Stroock (8) & Co •
Sun Investing pref 
Swift & Co 25 23
Swift International 15  
Syracuse Wash Mach B__*  
Taggart Corp corn •  
Technicolor Inc corn . 3%
Tobacco & Allied Stocks..•
Todd Shipyards Corp.  •Transcont Air TransP •Trans Lux Pict Screen-
Common  •

Tr -Continental Corp warr
Triplex Safety Glass Ltd-
Amer. den rcts for ord regFri Militia, Corp com •

Trunz Pork Stores 
Tubise cilatilion Corp-
Common B v t 43_ _  •

Tung Sol Lamp Wks corn •
Union Tobacco common *

United-Carr Fastener corn.
United Dry Dock com •
United Foundern
United Milk Prod com •
United Molasses Ltd-
Am deo rcts for ord reg,g1

United Profit-Sharing___ •
Preferred  i0  

United Shoe Mach cona_25  
tietted Storm Corn vto.....•
U S Dairy Prod class A_-•  
Class 13 •  
S Finishing corn • __ 3
Preferred  100 2135

IT F00 class B • 334
US & Internet Sec corn_ _•

First prat with warrants • 2035U S Lines pref 
U S Playing Card coin. .10
S Shares Financial-
With warrants

Utility Eouities corn • 234
Priority stock

Utility & Indust Corp corn:  
123,5Preferred  

Van Camp Packing corn_ •
7% preferred 25

Vick Financial Corp..
Vogt All"  •
Whitt & Bond class A....°
Walgreen Co corn • 13
Walker(Hiram) Gooderhail 3 u
& Worts corn 

Western Air Express_
- 
__10

West Auto Supp corn A  *
West Va Coal & Coke corn*
Williams C) & Co_ _
Wil-Low Cafeterias corn •

Preference •
Wilson-Jones Co 
Woolworth (F W) Ltd_
Amer dap rcts for ord shs

Mehra-
Commonwealth-Edison. _
Pub Serv of Nor Illinois...
Radio Keith Orpheum_

Public Utilities-
Alabama Power $6 pref. •
37 preferred •

Allegheny Gas common • --
Am Cities Pow & Lt cl A _•

2• %Class B 
Am Coru'veth Pow corn A•
Common class B. •

•$7 1st pref A 
Amer & Foreign Pow warr-
Amer Gas & Elec corn...

•Preferred  

14
x16
1%
3

1

6114

5

134

45

136

436
10
10

2151

334

2%
1%

55

334

35

1

1

23

50

3

4%

836

31

631
4331

34
xI6

131
24

335
65
21
135

2834
134
5

515

3
11

116
110

51
154

24
14
36
11

35
191
26

134

Si
1755

33/4

331
6531
2156
134

2851
134
531

131
6

3-1
3

116
111

34
1%
31

235
2

31
3i

35
131

2635
635
2

731 7%
27% 27%
3 334
56/1 534
12 12
14 131
43% 434
44 45

33 34
14 1%
11% 12
45 4614
234 255

18234 190

2 2
613-1 6815

5 5
14 135

2634 28
50 50
134 12%
43-5 531
10 10
10 10
5 5%
30 30
23 23%
30 3134
4 4%
331 335
334 3%

2131 2534
2734 273/1
335 4

236
134

611
3-16
114

2%
134

6%
31

114

3 351
54 5%
31 3/4

355 316
1 1
2% 3
I 1

131 131
4 15
3 3
47 47

34
GO 60
8% 831
3 335
2134 21%
334 315
Si 15

2551 26%
z14 136
23 2431

31 31
2% 23/4
50 52
331 3%
1235 13
2% 315
33.5 33e
431 5
5 5
11 11
13 13

331 3%
6 631
14%

55
731
2%
2031
1051

14

731
235
24
1051

834 836

3% 39e
436 5
1-16 9-16

91 91
10255 1024

15 14
27 28
27% 33/4
256 3
33-4 4
20 21
634 8%
4334 47
9534 9534

1,900
400
100

7,400

1,000
1,050
1,700
100
100
100
700

12,000
1,700

18,400
100
124
40

200
200
100

1,400
8,200
700

1,000
240
300
75

11,700
300

2,500
1,000
7,300
100
100

6,200
100

1,000
1,800
3,100
3,000
325
600
240

200
SO

100
100

500
400
25
100

1,600
100
25
34'
100

1,400
900
200
100

1,200
900
100

3,400

4,000
1,700

200
5,400
100

2,500
300
100

100
500

14,500
100

1,60
60(
10
100

1,20
400
10
70
15
20

1,900
2,400
900
625

600
700
300
200
000
500
200
800
400
500
300

1,500
300
100
200
100
100
225
100

2,000

1,800
900

20,100

30
30

5,400
1,300
4,200
8,500
1,000
100

10,200
20,900

500

;5 Oct
1531 Oct
134 Oct
2 Oct

2% Oct
65 Oct
19% Oct
1 Sept

2831 Nov
135 Nov
454 Oct

Nov
535 Nov
34 Oct
24 Oct
96 Oct
110 Nov

31 Sept
1 Oct
34 Oct
I% Nov
154 Nov
35 Oct
35 Sept

34 Oct
154 Oct

26 Sept
.515 Oct
134 Oct

6% Sept
24 Sept
3 Oct
435 Sept
10 May
1 Sept

3735 Oct
364 Oct

54 Sept
1% Oct

zit Oct
45 Nov
z2 Sept

130 Oct

2 July
58 Oct

5 Sept
134 Oct

. 31 June
13 Jan
48 Sept
1% Oct
4 Sept
10 Oct
10 Nov
435 Sept
30 Oct
2031 Oct
28 Sept
4 Jan
3 Oct
2% Oct
1431 Oct
27% Nov
335 Nov

19-f Sept
1 Oct

5% May
Nov

1095 Oct

2% Oct
4% Oct
3i June

334 Sept
34 Oct
2 Oct
1 May

1 Oct
4 Oct
2 Oct
41 Sept

54 Sept
58 Oct
• 831 Oct
3 Sept
21 Oct
234 Oct
31 Sept

1734 Oct
z135 Oct
22 Oct

11 May
134 Sept
49% Oct
3 Oct
9 Oct
234 Jan
3 Jar
435 Oct
5 Oct
11 Nov
12 Oct

25.4 Sep
5 Nov
14% Nov

35 Nov
6% Oct
2 Sep
12% Jan
7% Sep

534 Sep

335 No
415 No
1-16 No

91
10235

1934
231
234
334
20
4%
32%
86

No
No
Oct
Oct
Oct
Nov
Nov
Nov
Oct
Oct
Oct

2 Feb
2635 July
64 Feb
23% AIN

10 Mar
109 Apr
4234 Jan
63-4Afar
404 Apr
5 Jan
14 Mar

7;4
36%
154
734

165
12011
4
43.1
134
73-1
13%
a
1%

7334
5%
9034
21%
5%

1331
3734
734
1031
16
47%
70
7035
834
riot
30
66%
10%

34335

43-6
1142

18%
434

39
34

95
1231
2535
1735
30
11%
4034
8034
40%
8
18%
1434
3935
50
834

1354
694

835
29%
1434

16
12

55

7
3%

1051
254

3
2
535
56%
234
65%
15
8 31
50
10
3%
60
6%

411

78
93'
1931
734
9
7
12%
193-4
2954

831
22
2435
135

1434
634
33%
22%

Feb
Feb
Jan
Mar
Feb
Sept
Jan
June
Feb
Feb
Apr
Feb
Jan
Slat
Feb
Jan
Mar
Feb

Aug
Mar
Mar
May
Feb
Feb
Star
Mar
Feb
Mar
Feb
Si sr
Feb
Feb

Feb
Mar

Mar
Feb

Feb
Aug
Jan
Jan
Feb
Feb
Apr
Mar
Mar
Jan
Apr
Mar
Mar
Mar
Apr
Feb
May

Mar
Mar

Feb
Mar
Feb

Feb
Feb
Mar

Feb
Mar
Mar
Feb

Jan
Jan
Feb
Mar
Feb
Mar
Feb
Star
Jan
May
Feb
Feb
Jan
Jan

Jan
Feb
Apr
Mar
Feb
Mar
Mar
Jan
Feb
Mar
Mar

Feb
Apr
Feb
Feb
Mar
Mar
Mar
Jan

12% July

4% Nov
5 Nov
9-16 NOV

103% Mar
115% Mar
334 Feb
38% Feb
10 Feb
17 Mar
2935 Jan
00 July
3155 Feb
864 Feb
111 14 Aug
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Public Utilities
(Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for Range Since Jan. 1, Former Standard Oil

Subsidiaries
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan, 1.
Week.
Shares, Low, High. Shares. Low. High,

Amer L & Tr coin 25
Amer Nat Gas corn •
Amer Sts Pub Serv el A_ •
Am Superpower Corp corn*

First preferred °
Appalachian Gas eom •
Warrants  

Arkansas P & L $7 pref_ _*
Associated Gas & El til A_•
Allotment ctfs 
$8 int bear allot etfs____
Warrants  

Brazilltua Tr Lt & Pr ord_•
Buff Meg he East Pr pf__25

lot preferred ''
Cable & Wireless Ltd-
Am deo rcts A ord ohs £1
Am dep rcts B ord she £1
Am dee rcts pref shs__Il

Cent Hud G&E corn v t c •
Cent Pub Sem, common .

Class A •
Cent & So'west Mil corn_•
Cent States Elea cam- _•
6% pref with warr--100

Cent West Pub Serv el A__
Cities Serv P & L S6 pref_*
Cleve Eleo Ilium com_ •
Commonwealth Edison 100
Com'vrith he Son Corp-

Warrants 
CommunIty Water Serv__*
Consol GE LAP Bait etan•

Preferred class A____I00
Consol Gas Util cl A •
ClassVvte *

Duke Power Co 100
Dunuesne Gas corn •
East Gas & Fuel AS500.---
Eant States Pow corn B _ _ •
East Utll Assoc cony stk_*
Elec Bond & Sh Co com •
$6 preferred •
115 cum pref •

Elec Pow & Lt 2nd of cl A •  
Warrants  

Empire Gas & Fuel-
8% preferred 100  
7% preferred 100 

Empire Pub Sere coin A- •  
European Elec class A__10
Florida PAL $7 pref._ •  
Gen G & E 6% pref 13_ •  
Gen Pub Sow $6 pre_ * 
Georgia Power $6 pref_ •  
Hamilton Gas Co corn vie
Illinois PA L $6 pref____•
Ind'polls I' & L 635% P1100  
Inter cont Power corn A_*  
Internet Superpower •
Internet Utll class A *  

Class B *
Warrants for class 13 otk

Interstate Pow 57 
prof_- 

_•
Italian Superpower cornA  
Long Island Lt corn •  
6% pref serles B_ _100 
7% preferred 100

Louisiana P & L $G pref_ _*  
Marconi Internet Marine
CommunAm deo rcts £1

Marconi Wire' T et Can__1
Mass Utll Assoc corn vie •  
5% cony partic pref__50 

Memphis Natural Gas___•
Middle West Util eom___•
$6 cone pref ser A..___•
Class A warrant 

Mid west Stated 11111 CIA •
Miss River Power pref_100  
Mobawk he Stud Pr leapt •
Mtn Sts Pow 7% pref_ _100
Mtn Sts Tel & Tel__ _100  
National P & L $6 pref__•
Nat Pub Serv corn cl A_ •  
7% preferred 100 

New Eng I'ow 6% pref ..l00  
NT Pow & 14 7% pref 100 
NY Steam Corp coin_ •  
N Y Tele() 635 % pref__100  
Niagara Hud Pow corn__10

Class A out warrants._.
Class 11 opt warrants.. .

Nor Ind Pub Serv 7% pf100 
Nor Stated Pow com_-_100
7% preferred 100
6% cum preferred_ _100  

Peelle 0 & E 6% let pf_25
536% 1st pref 25  

Penn Pow & Lt $7 pref•
Pa Water he Power •
Peoples Lt & Power ci A _•
Phtla Co new core *
Puget Sound P&L $6 met *  
Rhode Isl Pub Serv pref__•
Rockland Light & Pow _10
Sou Cal Edison 7% pf A _25
6% preferred 13 25 
535% preferred C,._25  

Sou Colo Power cl A....25  
Southern Net GSA COM - , ,•
Sowest Bell Tel 7% nr-100  

_.So'west Gas Util cara _
Stand Pow & Lt corn B.

Preferred 
Swiss Amer Eleo pret -50 
Tampa Electric corn •
Union Nat Gas of Canada.
United Coro warrantn_ -__
United El Serv Am she__ - _
United Gas Corp corn __ _•

Fret non-voting •
Warrants 

United Li & Pow corn A...5
Common class 13 
$6 cony las pref 

178 Elea Pow with warr •
Utah P.3 L 57 pret 

Power & Light com_•
Class B vot tr ctf 

Western Power pret___100  

Former Standard Oil
Subsidiaries-

Borne Scrymers Co 25
Galena 011 Corp 
Humble OH he Redning_25
Imperial 011 (Can) coup.
Indiana Pipe Line 10
New York Transit 10
Northern Pipe Line 50  

26

534
6335
.4
35

86
634

18

1034
24

%
34

1534
854
234
9%
3

16

1414

51:
234
70

83
he

--- - --
4
5
164
79
67

631

4

131
68

1131

231
4

53

10235

634
135

534
974
5934

36

98
69

79

75%

34
3

90
9335

2574

10334
55
134

1894

2331
1114

z2834

34

1
21
82

30
4534 

___ _
2
52
15-16
935

* 18
• 58

2
•  

5
* 1194

11
• 1%

52
• 1034

8%
834

26 2834
3.4 016

fl 34 634
51/s 64

6334 67%
54 134
35 35

85 93
634 634
12 12
48 48

316 4
1034 1134
24 244
90 9134

%. Vs
kg 4

231 231
1534 1734
834 835
234 334
9% 931
3 334
37 37 .
16 16
5934 60
3234 34
1414 145

4 34
236 334
6934 76
10234 103
24 • 334
4 4
83 8535

35 3ii
10:4 1034
335 435
5 534
1634 194
7854 94
6635 70
45 50
631 735

5831 6035
5431 5434

35 %
4 434
SO 80

x2334 2434
35 35
8535 854
1 134
68 7034
92 92
% %

1134 12
18 18
23-4 3
II 4

53 59
131 2

2235 2235
9835 9854
10235 10535
9034 9034

694 634
134 155
241 234
2335 2434
54 6
934 1034
5934 6454

14 4
35 13.I.

9335 94
97 98
69 69
122 122
79 81
1134 1231
52 535%
644 6435
106 1063,5
59 5935
114 114
734 8%
4 135
3 334
95 95
90 95
9835 9935
91 9135
2534 2654
24,1 24u,
1031i 104
54 55
134 131
1894 180%
75 75
2334 2331
1135 1234

z2831 2831
2536 2534
2331 233.4
17 17

M: 5-16
11754 1174
1 194
21 24
82 82
5531 5531
30 31
,534 6
435 534

_ 43.1 434
2'% 335
52 55

kg I
994 1134
18 2035
58 61
2 294
9234 9435
4% 534
10 1335
9554 06

11 11
135 13-5

5194 53
1035 11
831 894
831 831
33 35

3,100
1,600
200

34,700
1,600

14,400
4,400

30
10,100

100
50

1,500
2,300
1,100
400

300
1,400
200

2,400
100

4,800
200

8,600
20
100
100
700
400

18,300
1,300
2,500
100
400
100
100

1,600
100

2,300
200

212,000
3,600
1,200
650
800

500
100
100
600
25
550
10

100
300
250
25
100
200
100

2,400
1,400
150
800
600
50
80
50

100
6,900
200
125

1,800
19,200

700
800
400
30

7'20
10

350
700
375
90
75
200
25

24,900
11,400
2,100

25
600
300
60

1,600
100
100
600

1,600
100
10
100
90
100
100
400
100

2,200
50

2,200
10
5
10
601

1,600
3,600
600

27,200
800

7,500
14,400

300
800

4,300
100

9,800
700
100

50
100

1,600
4,100
100
200
150

20% Oct
31 Nov

435 Oct
5 Oct
6135 Nov
1 Oct
% Oct

85 Nov
534 Oct
10 Sept
42 Oct

35 Sept
7 Oct
22 Oct
87 Oct

3.5 Sept
34 May

136 Sept
1534 Nov
8 July
2 Oct
7 Oct
2 Sept
36 Nov
16 Nov
57 Oct
2634 Oct
130 Oct

% Oct
235 Nov

z6035 Oct
10254 Nov
24 Oct
336 Oct
89 Oct

31 Sent
10 Oct
34 Nov
3 Oct
144 Oct
75 Sept
83 Oct
45 Nov
634 Nov

4534 Sept
3934 Oct

35 Oct
3 Sept
80 Nov
2131 Oct
35 Nov
8054 Oct

44 Oct
68 Nov
88 Oct

31 Nov
10 Sept
1054 Oct
234 Oct
4 Sept

49% Oct
194 Oa
17 Sept
83 Oct
97 Oct
8034 Oct

57-4 Oct
134 Oct
2 Oct
2334 Sept
5% Oct
8 Sept
59 94 Nov
.4 Nov
35 Nov

90 Oct
89 Oct
69 Nov
120 Oct
68 Oct
1135 Oct
50 Oct8735
5831 Oct86
100 Oct11735
4674 Jan
112 Oct11834

ALt
••• , • Oct1534
% Oct
2 Oct
95 Nov
8034 Oct
9734 Oct
91 Nov
24% Oct
2335 Sept
9735 Oct
4434 Oct
134 Nov
18 Oct
72 Oct
22 Sept
9 Oct
2734 Oct
243.4 Oct
2334 Sept
16.35 Nov
X Oct

110 Oct
1 Nov
1831 Oct
74 Oct
50 Nov
27 Oct
5% Oct
354 Oct
4 Sept12
234 Oct
41 Oct

31 May
8% Oct
18 Nov
65 Oct
154 Sept
83 Oct
335 Oct
10 Nov
95 Oct

654 Slay
1 June
47% Oct
7% Oct
534 Oct
54 Sept
20 Sept

5434 Feb
5% Mar
2034 Apr
1934 Mar
99 Max
8% Feb
% May

10934 May
234 Mar
2434 May
9131 Feb
15-16 Jan
2834 Mar
2734 Sept
105 Aug

14 Mar
54 Feb

334 Feb
31 Mar
1834 Feb
1934 Apr
2131 Feb
1234 Mar
87 Mar
1734 July
82 Apr
5235 Mar
25634 Feb

254 Mar
1235 Apr
101 Feb
108 July
1734 Mar
8 Mar

145 Feb
635 Feb
27 Mar
24 Mar
835 July
61 Feb
10834 Mar
97 Mar
101 Mar
' 3794 Feb

8934 Jan
7934 Apr
735 Jan
Ea Star
104 Mar
79 Mar
83 Apr
10031 Star
6 Apr
9434 Apr
10731 Mar
9 Feb
3334 Mar
45 Feb
1034 Feb
434 Feb
8735 Star
1034 Jan
3654 Mar
10735 July
1124 Mar
10334 Apr

10 Star
4 Mar
4;4
35 Mar
1234 Feb
2534 Mar
101 Mar
24 Feb
25 Fen
110 Aug
10714 Apr
9335 Jan
14931 Apr
10434 Apr
215% Mar

Mar
Feb
Aug

89 Mar
Mar
Mar

834 Mar
834 Mar

113 Mar
15235 Mar

e10954 Mar
101 Mar
80 July
2731 Aug
11234 Aug
7035 Mar
2634 Feb
3135 Feb
10031 Jan
2834 Star
1834 Mar
3134 Aug
2934 Aug
2734 Stay
24% Mar
934 Apr

12334 Sept
67% Feb
50 Feb
101 Star
95 Mar
61 Feb
1731 Jan
1534 Mar

Feb
1135 Jan
94 Mar
434 Jan
3414 Feb
6994 Jan
104% Mar
855 Feb

108 Mar
1434 Feb
3136 Mar
105 July

16 Aug
3 Aug
75 Feb
1434 Alta
2134 Feb
1435 Jan
3535 Nov

Ohio 0116% Pi 100
Penn Men Fuel Co 25
South Penn Oil 25
Standard 011 (Indiana) 52
Standard 011 (KY) 25
Standard 011 (Nob) 25
Standard 011(0) com 25

Preferred  100

Other 011 Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp cona_.•

Class A •
Preferred 10

Atlantic Lobos corn *
Preferred 50

British American 011 Ltd-
Coupon stock (bearer)__ ______

Carib Syndicate 25c
Colon Oil Corp cora •
Columb Oil & Genet v t a..
Consol Royalty 011 1
Cosden 011 Co torn *

Preferred  100
Creole Petroleum Coro_ _•
Crown Cent Petrol Co_..*
Darby Petroleum com-_•
Derby 011 & Ref com  __•
Gulf 011 Corp of Penna__25
Ind Ter 111 01! class B_ *
Intercont Petrol Corp___5
Internat'l Petroleum •
Leonard 011 Develop___25
Lion 011 Refg Co *
Lone Star Gas Core •
Margay 011 Coro *
Mich Gas & Oil Corp. ,_ 5
Mid States Pet el 13 v t c_*
Me-Kansas Pipe Line com5
Mountain Produeers_ -10
National Fuel Gas •
North European 011 Corp..
Pacific Western 011 •
Paodem OS Corp •

PantePee OD 01 vonel- •
Petrol Corp of Am warr_  
Plymouth Oil Co 5
Producers Royalty •
Pure 011 Co 6% pref__ _100
Reiter Foster 011 Corp....•
Royalty Corp pref 100
Salt Creek Producers •
Southland Royalty Co-...."
Sunray 011 5
Tenon Oil & Land Co.._.. -°
Union 011 Associates _25
Veneauela Petroleum__ _ _5
"Y" 011 & Gas Co •

Mining Stocks-
Bunker Hill & Sulltvan _10
Bwana M Kubwa Copper

American shares 
Carnegie Metals 10
Comstock Tun & Drain 10c  
Consol Copper 

Minas_- 
_ _5

Cresson Consol GM drM I
Oust Mexicans Mining___1
Evans Wallower Lead__ •  
Falcon Lead Mines I
Golden Center Mines _5  
Goldfield Cons Mines _I
Recta Mining Co i5e  
Hollinger Coiasol G M____15
Rini Bay His hi1tnelt___.
Kerr Lake Mines 5  
Lake Shore Mlnes Ltd_ -.I
New...erne,' Zinc Co_ ._ _25  
NY & Honduras Rosario 10 
Newmont 51 tning Cory _10
Maiming Mined 51%
Ohlo Copper 1
Premier Gold Mining-- 1  
Quincy Mining 05  

Roan Antelope Copper-
American shares 

St Anthony Gold Mines_l
Shattuck Deno Mining--•  
Standard Sliver Lead____1  
Teck Hughes Hold Min_l
United Verde Extens'n _ 50o
Utah Apex Mining Co___5
Walker Mining 1
wenden Copper Mln 1  
wr1ght Hargreaves Ltd_. 
Yukon Gold Co 5

Bonds-
Alabama Power 43.41,..1957

1st 8; rot 5s 1956  
1st & ref 5e 1968  

Aluminum Cost deb be '52
Aluminum Ltd 5s_ _ 1949  
Amer Aggregates deb 6s '43
With warrants - _ __ _ __

Amer Com'ith Pr (14_1940
Debentures 535s _ _ _1953

Am Comtnun Pow 530 '53
Am & Cunt Corp 58_ _1943
AID El Pow Corp deb 6s '57
Amer G .."‘ El deb 58_2028
Amer Gas he Power 5a_1953
Amer Pow & Lt 6a____2016
Amer Radiator deb 430 '47 
AM& R011 Mill deb 56_1948
434% notes___Nov 1933

Amer Seating cony Os 1936  
Appalachian El Pr 5s-1956
Appalachian Gas (18__1945
Cony deb its set 13 __1945

Appalachian Power 65 2024  
Arkansas Pr he 1.t 64_ .1956
Arnold Print Wks 6s.._1941
Associated Elec 434s....1551
Associated Gas he Electric
Deb 4301 1948
Cone deb 545 1977
410 series C 1949
55 1950
Ss 1968
5)4e 1938

Assoc Rayon deb 5s_ _1950  
Assoc Simmons Iiardware
6'5% gold notes_ 1933  

Assoc The T deb 5358A '55
Assoc Telep 11111 530_1944
6S 1933

Atlas Plywood deb 5%s '43
Baldwin Loco Wks 53511 '33  
Beacon 011 deb 6s____1936
With warrants  

8034

20
164

40

.4
3
234
535

14

1

234
31

25%
234
4634

5-16
1035
4

931

134

1434
55
5

934

434
44
55

634

5.5
35

135

134
5-16

35

1-16

35

5
234

2531

15

.35

831
1-16

434
434
35

1

%

8934

1003-4

____ _
25%
2435
3635
50
49
8634
43
85

6734
80

0634
15
1235

87
75%
60

4734
56
43
50
50
4235

70
66
95
38

95

SO 85
734 735
13 14
1934 22
1634 1634
2531 26
40 40
90 90

Ni Ye
3 334
234 334
535 534
34 kg
31 35

10 1034
34 4

1 1
134 174
131 131
34 1

17% 174
234 24
4 4

234 24
234 234

4634 4935
634 635
4 55

1034 1134
II 4

334 334
931 10
4 4
135 2
35 %

13.4 2
334 30%
1434 1634

54 7-16
5 5
II 3-16
.35 34
35 %

934 931
35 94

5734 58
4 1
35 A

434 44
494 44
7-16 01
63-5 65%
1535 1535

34 34
% 35

2834 31

% %
135 2
Ie Si

134 131
5-16 5-16

34 34
9-16 9-16
1-16 1-16
% 35
II II
5 631
5 594
235 30%
4 4

254 264
29 3134
1335 5331
15 1935

34 35
% 11-16
3 3

831 9
1-16 1-16
234 234
1-16 %
435 534
4 434
35 4

1 1
3-16 3-16
274 235
% %

89 90
100 100
98 99
100 1004
75 77

z4835 z4834
2534 31
24% 2935
33 3935
50 50
49 52 34
86 9134
41 43
85 89
93 96%
6734 6935
79% 81
44 4535
9631 973-4
15 193-4
1234 1735
9835 99
87 90
7535 7535
60 67

47 50
55 60
4294 44%
4934 513.1
49 51
4194 44
45 45

s2335 s2335
s7534 77
66 6935
95 96
38 383
9231 9234

95 9531

500
100
700

23.600
2,900
. 500
100
20

500
1,400
10,400

700
100
200

300
3,000
1,700
1,900
3,300
1,400
100

2,700
100
100
500

2,600
300

6,500
7,000
400
100

1,500
100
400
900

3,500
100

2,700
1,900
2,500
2,100
3,600
500

1,400
200
60
800
200
200
700

4,300
500
100

1,000
1,000

450

100
1,40
600

1,100
800

3,700
400
200
400
500

1,300
1,000
3,300
100
200
700
600

4,200
1,400
4,000
1,700
100

300
2,00
400

1,00
9,400
1,700
200
100
100
500
100

$
42,000
10,000
9,000
92,000
11,000

1,000
107,000
14,000
28,000
2,000
14,000
175,000
20,000
61,00
8,00
15,00
27.000
17,000
64,000
32,000
54,000
6,000
62.000
1,000
9,000

7,000
25,000
159,000
138.000
123.000
95,000
1.000

1,00
44,0110
65,000
26.000

1 8,000
5,000

25,000

80 June
6 Oct
12 Oct
1534 Oct
1334 Oct
1634 Oct
$5 June
90 Nov

31 Oct
23.4 Oct
2 Oct
334 Sept
4 Feb
35 July

634 Oct
35 Jan
55 June
1 Oct
134 Nov
35 Oct

1 June
134 Oct
kg Sept
2 May
14 Oct
88 June
52) Oct
3-16 .11119
734 Oct
5-16 Sept
231 Sept
734 Oct
235 Oct
131 Oct
4 Oct
14 Nov
215 Sept
1134 Oct

55 Sept
234 Oct
h June
44 June
31 June
6 Oct
35 Sept

5731 Nov
34 June
.4 Nov

33.4 Oct
355 Oct
7-16 Oct
235 Oct
1134 Sept

44 Oct
% Jan

2331 Oct

34 Oct
31 June
34 Sept

1 Sept
34 Oct

8-16 Sept
9-16 Aug

11, Feb
45 Sept

1-16 Sept
4 June
34 Oct
z2 Sept

II Mar
1734 Sept
2534 Sept
935 Sept
1345 Oct

51 June
35 June
35 Sept
2 Sept

3 Sept
1-16 Jan
a2 Sept
1-16 July
4 Sept9
4 Nov
34 Or
3.1 Oct
34 Feb

134 Sept
If Feb

80)4 Oct
9831 Nov
9734 Oct10554
9734 Oct105%
75 Nov101

z50 Oct
2534 Nov
2494 Nov
28 Nov
50 Nov
40 Oct
83 Oct
40 Nov
80 Oct
93 Nov
60 Oct
77% Nov
3976 Oct70
93 Oct104%
15 Nov
1254 Nov
90 Oct
97 Oct
7534 Nov
80 Nov

38 Oct
45 Oct
36 Oct
4035 Oct
40 Oct
35 Oct
3035 Oct

20 Oct57
5335 Oct
50 Oct
89 Nov
38 Oct
8934 Nov

95 Oct

102 34 Jan
1535 Jan
2334 Jan
3835 yea
2334 Feb
3635 Jan
8534 yam
106 Apr

14 Mar
635 Feb
634 Feb
7 Mar
I Mar
331 Apr

1635 Jan
254 Feb
34 Mar
735 Feb
234 Jan
331 Jan
15 Jan
834 Jan
% Feb
5 Feb
6 Feb
76 Jae
1634 Feb
% Jan

1534 Jan
134 Mar
631 Feb
20 Jon
5 Apr
835 Jan
34 Jan

II Jan
534 Jan
2534 Feb
234 Mar
15 Feb
4 Ape
5 Feb
134 Jan
19 Feb
435 Jan
8335 Jan
234 Aug
334 Jan
755 Jan
735 Jan
535 Feb
1234 Feb
2435 Jan
134 Jan
234 Ally

53 Feb

134 Jan
235 Jan
34 Feb

334 Jan
131 Jan
135 Mar

13-16 Nov
% Feb
2 Feb
31 Jan
8 Mar
834 Am
6% Mai
5-16 NON
2814 Api
51 Jar
1" NON
5834 Pet
13.4 Mal
35 Fat

134 Ant
631 Juni

1834 Ma
4,5 Jai
6 Ma
34 Sep

Ap
1834 Ma
134 Jai
2 Fe)
15 Fel

e331 Ain
7-16 Ap

494 jal
1043.4 Ma

An
At
AU

77 Ja
83 Ja
85 Au
703-4 Jul
8334 Jut
7634 Al
101 Jul
7031 Jul
108 At
10235 Al
9755 Fe
9831 Ai

Fe
Ma

89 Fe
75 Fe
1084 Ma
i0255 ma
86 in'
94 MI

SO Mt
96% Ji
73 M

ULU 8035 tr,
8031 p
7636 Ji
6031 A

F
go .1
9231 M
10135 Jr
260 91%
102' M

9934 IV

If

la
if

it

Pb

lb
67
Pb
lb
Ly

ly
as

17
111
at
sb
ab
as
Dr

an
1ar
sly
liar
Ear

ar
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Bonds (Continued)

Friday
Last
Sale
Prize.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jas. 1.

Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Stites Jan. 1.

Low. Low. High.

Bell Tel of Carterla 59_1957
M series A-1955
M 5s set C 1980

Birmingham Flee 431s 1968
Birmingham Ga.,5s 1959  
Boston Coned Ots fa 13047
Bklyn Borough Gas 5s 1967  
Canada Nat Ity 7s. _ . .1930
20-year guar 4t48..1951

Can Nat SS fai 1953  
Capital Admin deb 58 1953
With warrants 
Without warrants 

Carolina Pr & Lt ii. 19511
Caterpillar Tractor 55_1935
Cent Aril Lt & Pr 5e, _1960
Cent Ill Pub der 5.01968  
445 aeries H 1981  
let A ref 435a set F 1907

Cent Maine Pow 435s E '57  
58 series I) 1955

Central Power 5s ser D1957
Cent Pow & L tat 5s_ _1956
Cent Pub Serv 535s 1949
With warrants 

Cent Staten Elec 5s_. _1948
Deb 15,1s_Sept 15 1954

Cent States P & 1. 5 4e 53
Chic Dist Elea Gen 4 49 70
Debenture 5 4s_Oct 135

Chic Pueum Tool 5,55 1942  
Chic Rys 5s etre dep .1927  
Cigar Stores Realty Hold
Deb 634s uterine A. ..1949

Cincinnati St Ry 6s B 1955  
Cities Service 55  .1961,
Cone deb 5s 1950

Chien dery Gas 5 SO_ _1942
Claw Serv Gas Pipe L 60'43
Cities dery P & 1. 531. 1952
Cleve Else lii let 5. 1931.
Gen 5s series A 1954 

Commander Larabee 6s '41  
Commers und Privet
Bank 545 1937

Com'wealth-Edison--
let 435e series C 1958  
lat m 435•5er D____1957  
1st NI 4455er E____1960
lelMloeerF 1981

Community Pr & 1.15. 1957
Conn Light de Pow 7e 1951  
Cense! Gas El Lt & P(Flalv

let ref. f 4s 1981
1st & re, 5 ifs der E 1902
1st & ref 4358 ser H_1970

Como' Gas Util Co--
1st & cell fla ter A 1943  
Deb 6358 with warr_1943

Consumers Power 58
Cont'l 0 & El fe 1958
Continental 011 531s_ .1937
Continental Securities Rs
With warrants 1942  
Without warrants 

Crucible Steel deb 54..1940  
Cumber'd Go P & L 4 4s58
Cuban Telephone 7358 1941
Cudahy Pack deb 54111937

Sinking fund fim 1048
Dallas Pow & Lt 55 C 1952  
Dayton Power & Lt 5s 1941  
Del Elm Pow deb 545.'59  
Get City OW 6e ter A .1947  

lat M 5s ser B 1950
Del Int Bdge 035a. _1952  
Deb 7s Aug 1 1952  

Dixie Gulf Gas 635s
With warrants 1937

Duke Power 1st 434s 1967  
Duquesne Gas 6s. .1945  
Ettet Utilities Investing
5e with warr  1954

Edison El (Boston) 55 1933
4% notoe___Nov 1 1932

Eleo Power & Lt 5a. _ _2030
El Paso Nat Gas 635s 1943  
Empire Dist Else Ss_ _1952  
Empire Oil & Refit 54e '42
Ercole Igarelll El Mfg-
614e with warrants_ 1953

European Flee 8 4 e__1965
Without warrants_ _ _

Etir NUMB A In• 7. r, 1957  
Fairbanks Morse deb 5s '42
Federal Water Sara 64e 'bt
Finland Residential Mtge
Bank 68 19(1

Firestone Cot Millm 5s.1948
Firestone T & It 61 .1942  
First Bohemian Glass Wks

1st 7s Jan 1 1957
Fisk Rubber 531s___1931
Florida Power & Lt 56 1954
Gary El Atlas 5s ter A 1934  
Gatineau Power lid bo 1956
Deb gold 88 June 15 1941
Deb fte set B_ _A & 01941  

Gen Arouse Corp de 19451  
Gen Indus Alcohol 634544 
Gen Motors Accept Corp-
5% serial notes. _-_1932  
5% serial notes 1933  
5% serial notes-J.934
5% serial notee_ _ _1935  
5% aerial notes_ __ _1930

Gen Pub Serv deb 5s_ _1953  
Own Pub Utli con• 08 1931

lid 6 35s series A_ _ 1956
Gen Vending Corp 09.1937
With warrants 

Gen Wag Wks Corp 58 1943
Gen Vat W one Gas & Flee
cony deb 68 11  1944

Georgia Power ref 58.-1967
Gesture) del) 6. 1953
Without warrants_

Gillette Safety Ream 5. '40
Glidden Co 5(4, 1935 
Gobel (Adolph) 64e
With warrants 1935

Grand Trunk Ry 845 1936
Gt Nor Pow 5s 1935
Gt West Power lot .5s 1946
Guantanamo & West63 '58  
Guardian investors 58 1048

with warrants 
Gulf Oil of Pa 55 1937
Sinking fund deb fis 1947

Gulf States UM 5a, .. _1966
lot & ref 435e 1961  

93%
94
934
87

101%

10034
8134

74
73
96
9431
95

79

97%
7334
70%

39
44
47
58
77
87

48

52
53%
54
5934
6435
103%

3931

9431
8335
63

9334
10635
99%

2234
9634
6331
8634

4534

86
87
8634
99

97

73

37
101
100
64

504

50

.5134

79%
40

4134
68

52
18
79

75
65%

9734

98%

45
45

39%

25
92

47%
8731

75
99%
100%
100

9835
98
883.1

9331 96%
91 9731
93% 97%
86 87
85 85
10031 101%
106 106
100% 101%
813-1 83%
89 89

74 $76
73 754
96 97
94 95
94% 96
904 92
80 81%
77 83
91 93
9735 9735
73 77
76 8031

39 41
44 48
47 51
56 594
77 7731
87 89
65 66
5234 55

48 50
72 75
52 54
s52% 55%
54 56
5931 604
63% 66%
103 104
10335 104%
32 32

394 414

96 97
97 9731
93% 91%
S5 86
61 64
114 114

9231 93%
1054 106%
99 100

40 4435
2131 23
9631 97%
87% 71
8631 89

47 nc5735
45;4 4531
79 7935
85 86
87 8831
86% 8631
9831 09
9931 99%
102% 102 31
75 774
103% 103%
96 9731
10 11
2 2

71 73
99 99
8 9

3535 3734
100% 101%
9935 100
6331 694
72 78
73 75
5031 5131

50 s53

51 52
44 46
79 7931
40 47

41 46
6535 6834
73 80

50 52
174 18
773,1 80%
90 91%
75 7835
65 69
67 70
41 44
94 931

100% 100%
9931 9931
97% 98%
9735 98
97% 98%
73 73
45 47
4331 47

7 731
3831 41

25 29
90% 95

4735 47%
87 8731
82 84%

70 77
9931 100
10031 10031
100 100
22 22

  49 49
9834 99%
9731 98
88 90
78 78

81,000
139,000
110,000
6,000
1.000

13.0130
1,000

31,000
185,000
5,000

3,000
4,000

17,000
50,000
7.000
16,000
3,000

30.000
6.000
1,000

16,000
66,000

147.000
130,000
198,000
123.000
79,000
11,000
7,000
16,000

10.000
3,000

20.000
1094000
52,000
9,000

157,000
12,000
11,000
1,000

79,000

2,500
11,000
28,000
142.000
32,000
1,000

33,000
8,000
4,000

37,000
14,000

102,000
227,000

3,000

22,000
2,000
5,000
3,000
9.000
7,000
7,000
5,000
4,000
6,000
3,00(1
12,000
5,000
6,000

3,000
8,000
5,000

49,000
76,000
12,000

147,000
7,000
8,00(1

77,000

10,000

39,000
11 000
6.000

47,000

20,000
20,000
7,000

2,000
3,000

165,000
10,000
79,000
30,000
11.000
18,000
2,000

2,000
7,000

21,000
3.000
6,000
1,000
4,000

25,000

6,000
30,000

16,000
61,000

1,000
84,000
1,000

41,000
7.000
25,000
8,000
5,000

2,000
61,000
41,000
16,000
7,000

89% Oct
89 Oct
90 Sept
86 Nov
8235 Nov
uri% Oct
104% Jan
98 oct
75 Sept
80 Oct

74 Oct
7035 Sept
9214 Oct
93% Oct
90% Oct
8835 Oct
77 Oct
7631 Oct
88,1 Oct
104% June
73 Nov
68 Oct

532 Oct
28 Oct
30 Oct
35 Oct
724 Nov
87 Nov
65 Nov
40 Oct

44 Oct
6035 Oct
40% Oct
394 Oct
48(4 Oct
5931 Oct
5935 Oct
1(13 Oct
102 Nov
3135 Apr

38 Sept

94 Oct
92 Oct
9131 Oct
82 Oct
57 Oct
114 Nov

88% Oct
105 Oct
98 Oct

30 Oct
1835 Nov
1954 Oct
65 Oct
5824 May

38 Nov
45% Nov
75 Oct
8,5 Nov
75 Sept
8431 Oct
98m Nov
9835 Nov
99 Oct
75 Nov
97 Nov
9531 Oct
834 Nov
1 Aug

60 Oct
99 Nov
7 Oct

52831 Oct
994 Sept
98% Sept
5831 Oct
68 Oct
71% Oct32 Oct

48 Oct

44 Sept
40 Oct
79 Oct
40 Nov

39% Oct
61 Oct
87 Oct

49 Nov
12 May
88 Oct
87 Oct
60 Sept
50 Oct
50 Oct
38 Oct
94 Nov

9735 Oct
97 Oct
964 Oct
96 Oct
9535 Oct
72 Nov
4035 Nov
354 Oct

64 Nov
2531 Oct

13 Oct
90 Beet

38 Sept
79 Sept
68 Oct

61 June
9135 Bent
99 Oct
9735 Oct
20 Mar

35 Oct
92 Oct
56 Oct
83 Oct
76 Nov

107 May
109 July
1074 May
107,5 May
10735 May
105% Aug
106% Apr
ili4 May
98% Sept
10735 June

88;5 July
88 Aug
106 May
1014 Feb
101% July
10234 Mar
9335 July
94(4 Mar
1044 June
104% July
94 May
9831 Mat

81 Mat
7131 Mar
77 Mai
87% Mat
94% Mar

el0231 May
9531 Jan
73 Mar

77% Apr
96% Feb
76 Jan
82% Mar
83 Jan
89 Jar
84 Jan
107 Sem
107 Apr
43 Jan

874 Ma,

105% Jone
10534 Mn,
10314 M*7
944 Aug
92 July
11931 Sept

99% Sept
109 Sept

0105% Sept

88 Mai
85 Mar
10534 May
8834 Mat
95 Jan

7331 Apr
4534 Nov
101% Mar
1004 AM(
107 Mar
100 Feb
10.135 June
103 Apr

0105 Apr
95 May
1074 May
1044 Apr
80 Jan
5 Mar

964 June
105 May
704 Jan

71 Jan
1044 May
102% June
90 Mar
108 Jan
9734 Mar
8035 Jan

83 Mar

84 Mar
90 Apr
98 Jan
90 Feb

8234 May
87
91 Aug

82% Jan
2731 Feb
914 Air
984 Aug
9434 Jan
95 Slat
92¢i Jan

A or
38 Mar

10151 May
10211 June
102% May
10235 May
103 Aug
588 June
07 Mar
82 Sept

14% Jan
52 Aug

69 Jan
10331 Aug

8834 Mar
e95% May
08 Jan

82 Feb
1094 May
10351 Aug
10631 June
35 Jan

59 Mar
1034 Aug
104 Feb
10234 May
944 May

Hamburg Elec 7s 1933  
Hamburg El & (lad 645 ga
Hanna (M A) 6s____ 1934
Hood Rubber 7s____ 1938  
54a 1936  

Houston Gulf Gas 65 1943
Deben 814s April 1 1943  

Houston L dr P lot 55 A '53
let 435s series D__ _1978  
lot lien & ref 448E.1981  

Hudson Bay M & 565.1935  
Hong Ital Bank 7359_1963  
Hydraulic Power 5s__I950  
Hygrade Food fisser A. '49
6s series B 1949  

Idaho Power 55 1947
III Nor Utll 1st 5s_  1957  
Ill Pow di I. 1st de ter A '54

lst & ref 51.44801' 11_1954  
let & ref be aer C _1950
I deb 5119_ _May 1957

Independ 011 de Gas 65 '39
Indiana Elec 5s ser C 1951  
Ind Hydro-El SYS 58-.1958  
Ind & Mich Dec 5s___1954  
Indiana Service

1st & ref 5s 1950
Ind'polla PA 1,58 gar A '67
[mull Util Invest 6/4_1940

With warrants 
Debenture .5s __Jan 1919

Interconttnente Pow tls
With warrants 

Internarl Pew See 7, E .57
Coll treat 64e ser B 1954
to series C 1955

Secured 7e ter 1).__1938  
Deb 755er F_ _ _____ 1952

International Salt 55_ _1951  
Internet Securitle5 55_1947  
Interstate Power U.._ _1957
Debenture 6s  1952

Interstate PS 435e F_1958
18t & ref 55 nor D _1956  

Interstate Tel 5s A__ 1961  
Invest Co of Amer 5s 1947
With warrants 
Without warrants 

Iowa-Nab L & P 59_1967  
series B 1961  

lowa Pow & Lt 434s A 1958  
Iowa Pub Serv 5s..._1957
Iowa By & Light 55 1932  
learco Hydro-Elec 7e._1952  
Isotta Fraschlid 75.....1942
With warrants 

Italian Superpower of Del-
Debt tie without wary '83

Jamaica Wat SUP 5345 1955  Jell' h'&l. latlIsh..1947
lot 435s series C  1961

Jones & Laughlin StI 58 '39  
Kansas El Pow 68 A _ _1937  
Kansas Gas & Elec es 2022  
Kansas Power Ss A_ .1947  
Kansas Pow & Lt Os_ _1955
5s series 13 1957

Kentucky Util 1st 5s A1961  
1st m lever 1  1969  

Keystone Pub Serv 55 1978  
Kimberly-Clark 55___1943  
Koppers GA C deb 51 1947
Sink fund deb 549 19513

Kresge (S 8) Co 181 58,1945
ot depordt 

Lehigh Pow decor 85_2026
Leonard Ttetz 748_,_1946  
Lexington Util 5s 1952
Libby Mob/ & Libby 5s 42
Lone Star Gas deb 55.1942
Long Island Ltd 6s...1045
Loulelana Pow & Lt fa 1957
afailltoba Power 53-6t 1951Mansfield Min & Smelt
75 without warrants_ 1941  

MAN Gas GO8 545_1948
Sink fund deb 5e__ _1955

Sfaas Util Assoc 55_ _ __1949
McCord Rad de Mfg 6s '45

with warrants 
Melbourne El Sup 735s '40  
Sfempbls P & L 55_ ___1948  
Metrop Edison les 42 F. '71
Middle West UtWtier-
Cony 6% notes____1932
Cone 5% notee____1933
Cony 5% notea__1934
Cone 5% notes___193.5

Milw Gas Light 4 iia.-1967
Minimal) Gas Lt 441.1950
Minn Pow & Lt 445_1978

let & ref 55 1955
Miss Power lot 5s_ ___I955  
Miss Power & Light bs 1957  
bliss RI, Fuel 69 Aug 1544
With Warrants 

MI88 RI, Power lat Se 1951
Monon W 5(4o 11- _1953  
Montreal L H & P Con-

let & ref 5s oar A..__1951
1st Ss aeries 11 1970

Munson S S 6315.___ 1937
With warrants 

Narragansett Elea 6, A 57
Nat'l Elea Power 58.__1978
Nat Pow & Lt fla A ___2026
Se terlesU 2030

Nat Public Service 55.1978
Nat Tea 5%goid notes 1935  
Nat Trade Journal 6s 1938

Certificates of deposit._ _
Nebraska Power 4355.1981
Deb 6s series A _ _ __2022  

Nelsner Bros Realty 68.48  
Nevada-Calif Elee 55.1956
N E Gas & El Assn Ea_ 1947
Cone deb Si 1948
Cony deb 5s 1950

New line Power 6358_1954
5. 1948

N Orleans P Bev 435s '35  
N Y & Foreign Inv ___5 45
With warrants 1948

NY PAL Corp 1st 434507
Niagara Falls Pow 65_1950
Nippon El Pow 6348.1953
Nor Coat Uth 535ii A_1948
Nor Ind Pub Ser 55 D.1969  

lot & ref Is series C.1966
lat & ret 451e ear E.1970

Nor Ohio Pr & Li 134 s 1051

36
92

51%

9831

4831

9831

94

8435
73
89

62
6631
98%

834
8435
9331
804

64

72%
55
79

83

45%

99
904

98
88

86
9411

97
85%

834
83
88
101
93
67

9831
924
85

81%

91
76%
74
7231
98%
8036
84%
9334

93;4
100

90
9031

13
99%
51%
85
71
50

95%

8034
71
72
72
78%
7231

65
93%
10531
614
4735

94
88
99

80 8134
36 4031
92 92
51 51
40 4035
5134 57%
5131 56
9735 100
89 89
8731 88
5731 60
34834 49
10335 1034
4531 4835
46 46
9835 10034
9035 07
94 96
89 9334
84% 85%
72 76
88 8935
78 78
7634 80
9935 10035
62 65
66 6631
9835 9934

51 57
40 40

8 831
83 8634
93 9431
8035 86%
378 81
64 6835
7734 82
54% 55
7235 773g
5335 62
79 804
86 89
70 70

74 74
74 75
86% 87
86 86
89 89
83 85
98% 9831
61 62

  504 52

453% 48
97 97
98 100
gosi 01
9935 100%
98 99
98 9
89% 90
98 994
88 88%
89 8935
8034 89
8631 88'5
9234 92%
84% 894
91 9635

97 984
8531 88%
5035 51
83% 84

883 838331
101 102
9231 9431
67 69

40 40
9831 9931
92 9235
85 85

333,5 34
7031 704
100 1004
8031 81%

91 9434
764 81
373 79
7231 78%
98 984
8031 82
83 85%
93% 9331
7734 7741
8435 85

393 9331
100 102
82 85

90 9235
89 9031

13 15
99% 100%
5131 5435
85 88
70 75
50 54
588 88

8% 831
5954 u9635
984 981/4
3835 3835
80% 8134
69% 734
72 734
7031 724
78 814
7235 7831
85 86

65 67
93 944
104% 1054
6134 6334
4731 50
94 95
93 95
88 88
981.1 100

5,000
5,000
1,000
3,000
7,000
35,000
9,000

23,000
1,000

15,000
5,000
4,000
2,000
8,000
2,000

34,000
11,000
53,000
33,000
48,000
18,000
22,000
2,000

13,000
15,000
22,000
11,000

177,000

263.0 10
1,070

13,000
59,000
44,000
50,000
10,000
19.000
4,000
41.000
63,000
45,000
8,000
2.000
3,000

4,000
2,000
7,000
4.000
5,000
4,0110
1,000

21,000

2,000

16,000
1,000

13,060
51,000
3,000
7,000
1,000
3,000
4,000
11.000
16,000
5,000
3,000
1,000

30,000
61,000

8,000
62,000
5,000
7,000
10,000
7,000

23,000
74,000
14,000

5,000
59,000
42.000
3.000

4,000
9,000
25,000
17,000

30,000
48,000
37,000
58,000
4,000
9,000

23,000
2.000
3,000

14,000

22,000
13,000
21,000

104,000
6,000

8,000
66,000
28,000
9,000

90,000
81,000
6,000

2,000
67,000
1,000
2.000

25,000
54,000
15.000
53,000
51,000
68,000
19,000

10,000
162,000
55,000
13,000
18,000
3,000
6,000
1,000

42,000

76 Nov
36 Nov
92 Nov
39 Oct
35 Sept
454 Oct
543 Oct
96 Oct
87 Oct
8535 Oct
44 Oct
48 Oct
100 Oct
39 Oct
39% Oct
95 Oct
94 Oct
9234 Oct
85 Oct
80 Oct
68 Oct
7234 May
64 Oct
74 Oct
98 Oct
55 Oct
60 Sept
94 Oct

3731 Oct
40 Nov

7 Nov
65 Oct
82 Oct
50 Oct
60 Oct
560 Oct
76 Oct
4334 Oct
85 Oct
40 Sept
78 Oct
86 Oct
90 Nov

70 Nnv
74 Nov
824 Oct
834 Oct
81 Oct
75 Oct
93 Oct
46 Oct

29% Oct

40 Oct
96 Oct
96% Oct
9031 Nov
9931 Nov
100 Sept
85 Oct
88 Oct
96 Nov
85 Nov
85 Oct
854 Oct
854 Nov
90% Oct
84 Oct
90 Oct

914 Oct
8035 Oct
45 Oct
80 Oct
82% Oct
81 Oct
934 Oct
87 Oct
57 Oct

35 Sept
9835 Nov
9134 Oct
84 Nov

30 Oct
70% Nov
100 Oct
80 Oct

8934 Sept
74 Oct
624 Oct
560 Oct
9735 Nov
77 (let

83 Nov
tit Nov
7731 Nov
77 Oct

884 Oct
9814 Oct
80 Oct

81 Sent
87% Oct

10 Oct
98 Sept
42 Oct
76 Oct
66% Oct
43% Oct

7.S8 Nov

4 Oct
9034 Oct
98 Oct
38 Nov
75 Oct
6235 Oct
61 Oct
61 Oct
67 Oct
5844 Oct
70 Oct

02 Oct
8831 Oct
103 Oct
60 Nov
35 Oct
94 Nov
83 Nov
8.5% Oct
93 Oct

10031 Mar
86 Mar
10131 :gay
694 Mar
6935 Mar
591 Jan
92 Feb
104 May
9931 Aug
99% June
8731 Jan
90 Apr
108 Aug
56 July
54 Apr
105% Aug
10554 Aug
105 AM
105 Apr
99% May
13435 Feb
100 Jan
95 Aug
97 July
105% May
8635 Apr
90 Aug
106 July

OA Feb
65 June

60 Mar
10031 Mar
105 Sept
92% July
96 July
88 July
86% AU;
7835 Feb
91 Aug
84% Mar
94% Aug
101 Aug
9331 June

86% July
86 July
9731 Air
964 May
97 Aug
99 July
99 Nov
95 Mar

79% Apr

774 mu
103 June
10434 Aug
91. Nov
10031 Nov
10435 Slay
10931 Aug
10135 MCI
104% Aug
101% Aug
102 Sept
1014 June
10031 Sept
100 Mar
10344 Mar
10335 Mar

1014 Aug
1084 Apr
96% June
97 July
9834 Am
10035 Mar
10634 Sept
103 May
933i Jan

92 Apr

108 May
1(124 May
9634 June

557 Feb
100 Jan
10431 Aug
95% May

100% Mtr
994 Am
9735 Mtr
97 Jan
1063,5 June
95 May
98 Slay
10316 Au,
9634 July
9834 Mar

10644 Feb
10634 Sept
101 May

105,4 Aug
106 Niels

44 Apr
104 Slay
77 Mar
10734 Apr
93 Mar
78 Mar
0931 May

1031 July
1034 June
11135 May
80 Jan
9315 Jan
94 May
95 Mar
94 Msy
94% Apr
8334 May
95% Mar

82 MM
e1004 JO,
108k.5 May
9434 May
75 Jan
105 July
105 May
9931 Aug
1.0534 Aug
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Bonds (Continued)

friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.
No Ohio Tr & Lt 53.195s3
No StatesPr 5 4 %notee '40
Ref 440 1961

Ohio Edleon let 50_ item
Ohio Power as B 1952

11.40 series ft  1958
Ohio Pub Sere 65 ser D 54 90
Okla Gag & Etee 58_1950
Oswego Falls 6s 1941
Pao Gag & El lat 4 4s_ 1957 9515

let 6e suite B 1941 107
1st & ref 515s C 1952 103341st & ref 435e F 1960 9554Pat Invest deb fis 1943  

Pao Pow & Light 50_1955  
Pacific Western Oil 634e'4.3
With warrants  56

Penn Cent 1 & P4 40_1977 86
Penn-Ohio Edison 515s '59 84
Deb 65 series A 1950 8755

Peon-Ohio P & L 5'4s A •54 10051Pa Elec 1st & ref 4s F 1971  
Penn Teleph 55 ser C1960 9855
Penn Wat & Pr 4 4814 1968 94
Peoples G Ls Je Coke 4a '81  
Peoples Lt & Pow 5e__1979 11
Phila Elea Pow 54e1972 105
Phila & Suburban Co & E

lot & ref 4508  1957  
Piedmont Hydro-El Co-

1st & ref 64e el A .1980 55
Piedmont & Nor Ry 581054 7234
Pittsburgh Coal 6s_ __1949 7631
Portland Gas & Coke 5s '40 
Potomac Edirene 5e 195e 95

lot 111 4353-__Apr 1 1961  
Power Corp (Can) 41581959 55
Power Corp iN Y) 544s 41 80
Procter & Gamble 4 41_'47 10155
Pruselan Elec deb 6s, 1954 2855
Pub Serv N J (3% efts pert, 108
Pub Sec of N UI 45r. 1980 90

lot & ref 4140 sex' D_I978
let & ref 5s sex C__ _1966
lot & ref 44s ear P1981

Pub Sere of Okla 55..1957
Puget Sound P & L 5155'49

1st Jr ref fg. ger (3_ _ _1950
let & ref 4,s ear D_1950

Queens Borough G & E
515a series A 1952

Reliance Managein't 5.1
With warrants. . 85

Remington Arms 5355_1933
Republic Gag Corp (form-

erly Saxe* Corp) 58 194,5
Rochester Cent Pow 601953
Ruhr Gas 6'4e 19)53
Ruhr Housing 11%S...._1958
Ryerson (Jos T) & Sons Inc

15-year deb 5s 1943

Safe Harbor Wet Pr 44519
St L Gas & Coke els__ _1947
Salmon River Pow 5s 1952
San Antonio Pub Sex 55 '53
San Joaquin Lt & P 651152
Sauda Falls 1st 5s_  1955
Saxon Pub Wks 5s_ -.1932
Schulte Real Estate 6e 1936
With warrants 
Without warrants 

Scripps (E W) 4t._ 1943
Shawinigan W.8 P 44067

itt & coil 435e eer B.197808
let Is aeries C 

19 

let 4550 series D 1970
Sheridan Wye Coal 65 1947
Solder Packing tis _ _1932'
Sou Carolina Pow 5s 1957
Southeast & L 6e_ _2025

Without warrants 8455
Sou Calif Edison 5ta 1951 1014

Refuudlug be 1952 10131
Ref 5s June 1 1954 1015i

Sou Calif Gas Co 440 .1961 8755
1st & ref 534s ser 6_1952 10034

Sou Cal (las Corp 58_ _1937 394
Sou Gas Co let 6555_ _1935 
Southern Natural Gas 613'44

With privilege 
Without privilege 

S'west Dairy Prod64e '33
with warrants 

Southweet & ES. A_1957
So'west Lt Jr Pow 55__1957
f3o'west Nat Gas 6e_ _1045
So'west Pow & Lt 65....2022
Staley (A El Mfg 84..1942
Stand Gas & Mee 6s__1935
Cony fie 1935
Debenture 8.1 1051
Debenture 6o DOC I 1906

Stand Invest deb 5358_1939
10-year deb Os...... 1937

Stand Pow 5t Li 6s._  1957
Stinnes (Hugo) Corp 

Oct 1 '36 without wart
Te without warr 1946

Sun 011 deb 545-...._1939
5% notes_ __ _July 1 1934

Super Pow of No ill 435s '68
let 61 455s 1970

Swift & Co let in a f be 1949
5% note. 1040

Tenn Elec Power 55-1056
Tennessee Power 5s  1962
Tenn Pub Sets' 5a-  1970
Tern! Hydro-Elee 650e '53
Texas Cities Gee Ss .....1948
Texas Electric Sere fis 1960
Texas Gas UHL Os. .-1945
Texas Power & Lt 64_1956
Thermoid Co 6% 1934

With warrants 
Tri Utilitie0 Coro deb 150-79
Union Amer Invest 5s 1918
With warrants 

Un E Lt & P55 ser B_19(17
Union Gulf Corp be Jul 150
United Elee Service 70 nose
With warrants  

9555
9114
98
100

8851

894
8051
89
8551
78

42
4355
37%
31

0534
184

84
10754
102

60
73
8351
8454
90
83

Without warrants 
United Ind Corp 610,1941
United Lt & Pow 68_1075

let lien & oon 5150_1959
Deb g 6 Sta 1974

Un Lt & Rya 6s ear A _1952
let series Se 1932
Deb 555s 1952

United Pub Sere 66 1042

-1116
4331

12
80

8435

90
92
80
8055

7835

324
2815

70

1024
96

9555

5855

8755
19
9155

76

984

67
9554

9454
994
72
3231

9454 9435
05 9515
9135 9335
98 9934
100 10136
92 94
884 06
884 93
58 58
9535 9515
107 10834
1034 10434
95 9555
66 60
8755 9231

58 61
86 8751
84 8555
8654 8954
10051 1014
81 8231
6854 9831
94 95
844 8651
s104 1254
10451 10535

984 9851

55 62
7251 73
74 7611
98 98
9451 954
88% 8835
55 5634
78 80
10034 10155
2335 2834
103 10331
90 01
90 9034
100 100
8851 8934
884 8954
83 9155
8554 8655
7754 7854

9535 96

85 864
8435 8435

42
4354
3751
304

16
46
40
3654

87 8751

95 96
184 2055
10331 10351
34 8734
10751 10734
100 102
3635 40

52
52
7131
8334
844
90
824
26
34
76

60
604
73
8515
854
904
84
26
35
76

8455 8735
10151 1014
10151 10134
10155 10151
874 88
1004 10135
8935 8934
9031 9031

414 44
43 44

12 13
7831 81
77 77
3054 32
8351 U8531
664 69
894 9055
sOlSI 9235
80 8415
80 8354
56 57
60 62
784 80

2,000
19.000

114,000
95,000
27,000
39,000
78,000
23,000
1,000

24.000
7,000

36,000
115.000
3,000

46,000

3215 3354
2835 30
944 $99
94 9435
70 75
74 76
10255 103
no oQI.

944
0555
9015
58
4655
87
18
914

944
9555
9035
5935
4755
8835
2155
934

40 41
2 534

78
1014
98

61
60
3635
67
94
75
9434
9855
7055
304

76
10155
9855

61
62
3711
714
0634
78
96
9951
74
33

103,000
17,000
'29,000
17,000
31,000
21,000
13.000
16,000
52,000
41,000
41,000

1,000

20.000
8,000
3.000
1,000

27,00
7,000
12,000
11,000
14,000
1,000
4,000
3,000
27,00
1,000

37,000
6,000

62,000
20,000
60,00

7,00

8,000
2,00

31,00
16,00
7,000
7,00

13,00

42,00
14,000
1,00

26 OM
3,000
19,000
29,000

15,00
44,000
13.00
21,00
2,000
12,00
31,00
1,000
8,000
6,00

64,00
52,00
16,00
44,00
4,000
6,000
1.000
1,000

115,000
35,000

3,000
34,000
1,000

Is 000
17.000
5,000

26,000
20,000
39,000
31,000
12,000
4,000

83,000

23,000
22,000
8,000
2,000

12,000
3,000
11,000
34,000
12,000
1,000
1,000

24,000
4,000

60,000
23,000
39,000

20,000
76,000

1,000
14,000
98,000

1,000
20,00(
6,000
29,000
37,000
22,000
44,00
43,000
119,000
8,000

924 Oct
924 Nov
883.1 Oct
9115 Oct
081( Sept
8914 Oct
8855 Nov
884 Nov
5031 July
904 Oct
1044 Oct
19134 Oct
89 Oct
56 Oct
85 Oct

464 Oct
8115 Nov
76 Oct
86 Oct
oft Oct
81 Nov
9415 Sept
88 Oct
8155 Nov
10 Sept

10134 Oct

95 Oct

50
70

Oct
Oct

74 Nov
9731 Nov
9114 Oct
8835 Nov
52 Oct
7331 Nov

10(1 Oct
21 Oct
105 Oct
87 Oct
90 Oct
96 Oct
883.4 Oct
88 Oct
8734 Oct
82 Oct
7335 Oct

95 Sept

75 Apr
78 Oct

40 Oct
37 Oct
38 Oct
3031 Nov

8454 June

9015 Oct

10153544 Nov
Oct

80 Oct
10751 Nov

390 Oct
Oct
ct 

48 48 Gee
4551 Oct
62 Oct
75 Oct
754 Oct
834 Beet
754 Sent
26 Nov
22 (let
76 Nov

81 Oct
994 Oct
0936 Nov
9935 Oct
87 Oct
10034 Nos
89 Oct
8935 Oct

s30 Oct
28 Sept

8 Nov
75 Oct
7114 Nov
124 Oct
80 Oct
65 Oct
864 Oct
874 Oct
764 Oct
75 Oct
56 Nov
58 Oct
68 Oct

2014 Oct
20 Sept
8935 Oct
93 Oct
70 Nov
72 Nov
101 Oct
954 Oct
94 Oct
95 Oct
89 Nov
46 Oct
434 Nov
83 Oct
14 Oct
8451 Oct

31 Oct
2 Nov

75 Oct
1003.4 Oct
0214 Oct

48 Oct
474 Oct
2834 Oct67 Nov
91 Jan
75 Oct
9411 Nov
06 Oct
624 Oct
24 Oct

10331 June
1044 Sept
9935 May
106 June
1054 June
1014 May
10435 Aug
1114 34 May
674 Jan
10235 July
115 July
1064 May
1024 July
7515 Jan
100 Mar

8454 Jan
98 June
104 May
10435 Apr
1054 Aug
954 May
104 Aug
102 Sept
9635 Aug
744 Mar

010734 Aug

105 June

88 Mar
93 Mar
9935 Jan
98 Nov
1044 Ai
9855 Aug
8635 Apr
974 Apr

10614 Juue
e7914 Apr
126 June
100 Beet
994 Aug

10)135 Nov
993.5 July

101 4. May
10454 Apr
101 May
e9414 Aug

105 May

884 June
96 Feb

106 Apr
2615 May
854 Mar
824 Apr

9631 Mar

10134 Aug
524 Jan
10935 May
1024 Mar
119 Sept
1054 Sept
9651 Apr

804 May
80 Apr
91 July

09834 May
984 May
1054 Mai
974 Mat
65 Jan
544 Mar
96 Aug

105 Apr
106 Apr
10614 Sept
1181)4 June
0714 Aug
104 Apr
9515 Aug
101 Sept

89 Mar
844 Apr

66 Jan
5974 Mar
971( Mar
724 Feb
10755 Slay
08 Jan
10235 Mar
10254 Star
1014 Max
1014 Mar
8611 Apr
6831 Apr
100 Mar

865( Apr
80, Mar
10234 July
9915 Aug
9334 May
934 Mar
10455 Sept
102% Max

o105 June
10255 Aug
100 Aug
87 Met
71 Mar
1014 May
80 Feb
103 May

7954 Mar
114 Jan

z86!5 Mar
106% Sept
103 May

9235 Mar
82 Apr
90 May
974 Mar
105 July
102 Mar
1084 Aug
1014 May
92 July
61/ Apr

Bonds (Concluded)

rriarts
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jos, I.

Low. High.
CI ri Rubber-
3-year 6% notes_ ___1933
Serial 615% notee__1932
Serial 53-4% notes__1933
Serial 634% notes_ _1939
Serial 655% notes _1040

Utah Pow & Lt 5s____1944
Valvoline 011 75 1937
Van Swerlugen Corn 6611738
Va Electric Power 55_1055
Va Public Sere Sile A 1946

let ref bs ser 13 1950
20-year deb Os_  1946

waldort-Astoria Corp-
101 70 with warr...._1954

Ward Baking Co 68 1937
Watill Water Pow 58..1960
Wien Penn Ewe 5s 2030
58 coot Penn Pow 4s IL. 1961
West Texas Util be A195
Western Newspaper Union
Cony deb Rs 1044

Westvaco Chlorine Prod-
10-year deb 5355_ ..A937

Wise Pow & Lt Is E 1956
bat 5s series. F 1958

Foreign Government
And Municipalities-

Agrto Mtge Bk (Colombia)
20-year e f 7s...1948..
20-yr a 7s__Jan 15 1947

Haden (Cense!) 78_ _ _1951
Buenos Alres(ProV) 7353'47
Ext 78 Apr 1952

Cauca Valley 7e June 1 '48
(Mt Bk of German State &

Pros Banks Se B_. _1951
1st fre series A 1952

Danish Cone lot unto 534c115
5s 1953

Danzig Port & Waterwys
25-yr. external 6148_1952

German Cons Munn, 7e '47
Ss__ .  1947

Hanover (city) 75.-1939
Hanover (Prov) 6(40 1949
Indus Mtge Bk (Finland)-

1st mtg.() coil s f 75_ _1944
Lima (City) l'eru 5358 '58
Maranhao (State) 78..1958
Medellin It eer N 1961
Standees (Prov) Argentine

Externals?g 7 340... 195
Mortgage Bank of Bogota
70 Issue of 1927 1947

Netherlands(lCingd) 68 '72
Parana (State) Brasil 7a '58
Rio Sc Janeiro 6 40_  1959
Russian Government-
6348 1919
615s ctfs 1914
53,8 1921
515s ars 1921

Saar Basin consol 7s 1935
Saarbruecken (City) 7s '35
Santa Fe (Amen) 78_1945
Santiago (Chile) 7e_ IWO

70 1961

78

5035

764
70

344
92
10035
74
9435
63

100

3515
36
4334
4354
27

3555

82

3454
2834
3435
31

65
14

3235

3315

1335

24
234

9951

7715 78
08 93
784 7831
50 50
494 5355
89 90
80 80
5035 504
100 10035
85 87
76 7756
70 7355

3455 3535
92 9234
10035 10034
7334 7435
9434 954
6234 71

22 25

100 10055
9535 9555
93 9351

3814 40
3555 3734
3554 37
4255 55
41 48
27 28

3535 39
33 37
82 87
73 73

47 47
3431 3654
2834 3135
3455 38
31 35

6031 65
14 15
154 15541
3255 34

32 4234

30 30
102 102
1335 17
20 s23

2)4 235
234 234
254 234
231 214
884 884
99 100
55 55
20 20
19 19

19,000
7.000
4,000
1,000

15,000
4,000
1,000

218,000
14,000
18,000
26,000
9,000

22,000
10,000
1,000

14,000
17,000
34,000

5,000

9,000
5,000
13,000

10,000
4,000

113,000
32,000
17.000
3,00

32,000
18,000
24,000
1,000

1,000
52,000
38,000
10,00
22,000

28,000
13 000
2,000
3,000

24,000

2,000
3,000
5,000
11,000

25,000
1.5,000
15,000
2,000
1,000

15,000
3,000
1,000
1,000

70 Oct
8044 Jan
75 Jan
45 Nov
48 Nov
86 Nov
77 Oct
534 Oct
96 Oct
784 Oct
70 Oct
70 Nov

3455 Nov
91)4 Oct
9715 Oct
6055 Oct
90 Oct
54, Oct

22 Nov

99 Oct
94 Oct
93 Oct

204 Oct
2035 Oct
27 Get
25 Sent
2355 Sept
17 Oct

21 Sept
2514 Sept
7.5 Oct
71 Oct

23 Sept
294 Oct
21 Sept
32 Oct
26 Oct

35 Oct
1155 Nov
10 Oct
224 Oct

18 Sent

20 Sept
z98 Sept

oct
1234 Sept

14 July
14 June
135 Oct
14 June
70 Oct
90 Sept
30 Oct
8 Sept
8 Sept

934 June
99 Aug
9451 June
75 Mar
78 Star
984 May
9815 Mar
45 Jan
10535 Aug
984 Aug
914 Aug
z94 Sian

74 Feb
10434 June
1055( May
93 Mar
0995 Sept
9115 Mar

8854 Jan

1044 Feb
10415 Aug
104 Aug

884 Jan
7935 July
90 Mar
97% Mar
9034 Mar
75 Apr

8054 Mat
804 Mar
102% May
10035 May

80 Mar
00 Mar
824 Apr
954 Mar
844 Mar

z95 Feb
4935 Jan
593,4 Mar
79 Met

78 Mar

80 Mar
10534 Jan
5455 liar
68 Mar

3
3
3
3

10455
104
8514
88
85

Jan
Mar
Mar
Feb
Sept
July
Mar
Mar
Mat

• No par value. I Correction. a Sold Under the rule. e Bold tor oath. s OPS100
sales. I Ex-rights and bonus. it When issued. z Ex-Mvidand. y Ex-rights.
e See alphabetical list below for "Under the Rule" sales affecting the range

for the year.

American Fork & Hoe, common, Nov. 11, Sat 25.
Chicago Mateo; Electric. gen. deb. 434s. 1935, May 13. 32,000 at 1034
Consul. Antomatio hieretiandildng. 00113. V. I. e.. March 9. 100 at 5-10
Coneol. G. E. L.& P 445 ser. H 1970, Aug. 10. 37,000 at 10534.
Dayton Power & Light 55, 1911, Oct. 30, 51,000 at 106.
General Rayon deb. fle. 1998. Feb. 3. $3.000 at 66.
Gillette Safety Razor, deb. be, 1940, June 29, $9,000 at 9614.
Godchaux Sugars 01 A. Aug. 3, 100 at 17.
luiode power & Light. 6% pref.. March 23, 18 at 9755.
Iron Cap Copper Co.. March 10. 1013 at 14.
National Baking, common. Jan. 18, 100 at 5.
National Steel Corp. 5s, 1956. May O. $31,000 at 994.
New York Pow. A Lt. 4555. 1967, July 9.84,000 at 10014.
Northern States Power, 7% pref., March 20, 50 at 1104.
Ponder (D.) Grocery co A Oct. I, 100 at 154.
Prussian Elec. 6e, 1954. Atell 21, $4,000 at 804.
Puget Bound Pow. & Light 434e. series D, 1950. June 15, $3,000 at 95.
Shawinigan Water & Power let 445, ser. A. 1967. May 19, 35,000 as 98
Wright Je Hargreaves Mama. June 3, 100 at 515.

z See Alphabetical Ilat below for "Option" sales affecting the range for the year.
Amer. Aggregates 68, w. iv., 1943, Nov. 18, S1,000 at 4835.
Amer. Brit & Cons Corp. corn. July 17, 100 all.
Assoc. Gas Jr El. 58 regls. 1968, Oct. 28, $2,000 at 444.
Atlas Plywood deb. 514s, 1943, Jan. 2, 31,000 at 82.
Central Pub. Son% 54s, w. w., 1949. Oct. 1,82,000 at 31.
Consol, G. E. Lt. & Pow. (Balt.) corn., Oct. 6, 100 at 5955.
Consumers Power 448 1958, Oct. 23. 52,000 at 9551.
Continental 011 deb. 534.. 1937, May 16, 35,000 at 8234.
Curtis Mtg. claim A, July 22. 100 at 1754.
East Ctn. Invest. .58, w.w. 1.054, Oct. 5, $4,000 at 28.
Gen. Pub. Berv. deb. So.. 1953. Apr114 .3'2.000 at 934.
Houston Gulf Gas 6(.s. 1943, Oct. 6.81,000 at 42.
Iluilson Bay Min. & Smelt., Oct. 1. 100 at 135.
Industrial Mortgage Rank of hinland let mtge Ts. 1944. Feb. 4. 31.000 at 173.
lntornsti Hold. & Own:fluent. Sept. 24. 1,000 at %.
International Power Sec. 78 1952, Oct. 19. $4.000 at 54,
MeCerd 1030. & Mfg. (is 1943 tv. W,, Feb 17. 31.000 at 58:
Middle West Util. be. 1935. Oct. 8. 67,000 at 6974.

Rails 01 Cjille AS IMO. Feb 24 $2.01111 at 100.
National Tea Co. 55, 1935, Nov. 16, $1,000 at 8651.
National Trade townie es 117371. Feb 20. 12.0181 at 15.
Netherlands (Kingd.) 6s. 11172, Sept. 28. 61.000 at 97)4.
Northern Texas Utilities 70, 1935. without warfarin., April 15. $1,000 at 10014.Shattuck Deno Mining. Oct. 1 100 at 1%
Shenandoah Corp. opt. 6% pref. Oct 24. 100 at 1055.
Silica Gel Corp eons V. t.c., Sept. 22, 100 at 14.
Southern Nat. Gas. 68 w w. 1944, Oct. 5. 35.000 at 2934.
S'weet 10 & E let 5s 1057 May 7. $1.1010 i 00 •
Texas Power & Light, 7% pref.. Oct. 17, 50 at 10414.
Trusoon Steel p710.. April 22. 45 at 100.
Union Amer Iturestina. deb its 1048, with warrants. June 23, 12.000 at 9$.U. S. Lines, Inc., Nov. 16, 300 at 1.
U. 8. Radiator 50 A. 1938. March 6. 83.000 at 88
Van Sweringeu Corp. 63. a. w., 1935, Oct. 22, 615.000 at 334.
Virginia Public Servine Co. Se, 1948. March 11, 35.000 at 943.4.Wtecoraeln Public f3ervice 534e S. 1958. June 44, 31.0110 Cl 194 14.
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Quotations for Unlisted Securities
Public Utility Bonds.

Did Ask Bid Ask

Am Com'th P 5153.53.51&N 23 28 Newp N & Ham Si '44.J&J 91 95

Amer BPS5148 1943-M&N 65 6812 N Y Wat Ser 59 1951_M&N 84 8612

Appalach Pow 58 1941_J&D 98 101 N Y & Wes L 4e 2004..J&J 8312 8512

AppaLftch P deb 6112024 Jarl 96 100 NoAmL&P if 6eb5.345'58J&J 6138 64

Atlanta 0 L Se 1947__J&D 9312 100
Okla 0 de E Si 1940__M&S 8912 9312

Broad Bit P 5e 1954__M&S 80 83 Old Dorn Pow fee_May 15'51 77 81

Can G&E 5;5% 1933_ F&A 5912 6412 Parr Shoals P 58 1952_A&O 93

let lien col tr 5358'46_J&D 5912 65 Peoples LAP 5545-1941JAJ 34 37

lit lien col tr Os 48_61&S 6412 6712 Pow Corp N Y6 34s '42 MAN 9012 10012

Con Ohio LAP 63 '50_A&O 8112 8234 Pow Soo coil in 6s '49_F&A 83 8712

Derby 0 & E Si 1948_F&A 73 77 Queens Cl & E 49s '58-M&S 9212 9512

Fed P S lit 65 1947__J&D 51 54 Roanoke W W be 1950.J&J 70 7212

Federated 1701 5128 '87 M&S 65 68 Sierra & El F fe 1949_J&J 8612 90

Gen Pub UM 65s '56-Adv0 4334 47 Tide Wat Pow faa '79_F&A 7534 7812

Houston Gas & Fuel Si 1952 5212 6212
United L & By fla '73.J&J 69 73

III Wel See 111t 51 1952_J&J 7712 8012 United Wat Gas &E 15a 1941 92 96

Interstate PS 4;is '58 M&S 7912 8112 Virginia Pow Si 194.2..J&D
9812 10014

Iowa Bo Mil 5345 1950 J&J 8412 87
Jamaica W 8 535e 1955 J&J 9414 98 Wash By & E 45 1951 J&D 84 89

Lexington Util be 1952 F&A 84 89 Western P S 555 1980_ F&A 7812 83

Louis G&E 4.tie 1961_F&A 9234 96 Wheeling Eleo 55 '41_M&N 99 102

Deb a I 8a 1937- -A&O 10114 Wichita By & L 5e '32 7312 7612

Louts light let 55 1953 Ada) 10134 Wise Eleo Pow 55 '54_F&A 97 100

Wise Minn LAP fel '44 MAN 93 95

New On P 5 65 1949_J&D 73 76 Wise Pow & L 55 '58_M&N 94 97

Public Utility Stocks.

Alabama Power $7 pref
Arizona Power 7% prof _ _100

10112
_-- -

103,21
55

Memphis Pr & Li $7 ord..*
Metro Edison $7 pref B_-_.

10312
90 tir

Ark Pow & Lt 57 pref___•
Assoc Gas & El orig pref__'

93
45

98
50

$6 preferred C 
Mime/slept P de L $6 prof-.

82
80

84
85

$6.50 preferred • 80 85 Miss River Power pref-100 94 96

$7 preferred • 86 90 hIo Public Service 7% Of 100 75

Atlantic City Eleo $6 pref_. 9912 102 Mountain States Power-- -• 3 10

Bangor Hydro-El 7% 1:11-100 115 120
7% Preferred 100

Nassau & Suffolk Ltg prof. 95
83
101

Binghamton L ii & P $6 pf 70 77 Nat Pub Sere 7% pf A_tOO 50 54

Birmingham Elec 7% pref.• 98 03 Nebraska Power 7% prof 100 104 08

Broad Silver Pow 7% p2_100 63 Newark Cowed Gas 100 94 00

Buff Meg & E pr pref----25 24 2412 New Jersey Pow & Lt 16 pf 85 90

New Orleans P57% pf _100 87 90

• Carolina Pow & Lt $7 prof.' 100 103 N Y Sr Queens E L & P 91100 125

Cent Ark Pub Sere pref 98 Nor N Y Utility prof. ...100 95 101
_100

Cent Maine Pow 6% pref100 94 96 Nor States Pow (Del) corn A 88 95

7% preferred 100
Cent Pow & Lt 7% pref_100

101
81

10312
84

Preferred 
Ohio Edison $6 pref • 98

9312
02
95

Cent Pub Serve Corp prof • 42 47 $7 preferred 10312 05

Cleve El Ilium 6% prof_ -100 106 109 Ohio Pub Sent 6% Prof- -- 75 80

COI P L 6% let p1_100
635% preferred B....100

90
92 96"

7% preferred 100
Okla Gas & El 7% pref_100

87
95

90
102

Consol Traction N J. -_ -100 35 Pat Gaa & El $1.50 pro!. .85 2534 2634

Consumers Pow 5% pre-* 90 95 Pac Norther Pub Sere 
62

0% preferred 100 16112 103 Prior preferred 40 50

6.60% preferred 100 102 8% preferred 49 53

Conti Gas & Eleo 7% 91-100 79 83 Pao Pow & Lt 7% pref -100 95 100

Pa Pow & Lt 7% prof 103 10412

Dallas Pow & Lt 7% prat100
Dayton Pow & Lt 8% p1.100

105
106

108
10712

India Co $5 prof 
Piedmont Northern Ry_100 -a-

77
35

Derby Gas & Elec $7 pref..' 79 81 Pub Serv Cool Cul 7% pf100 89 92

Detroit Canada Tunnel.- -- 12 Puget Sound Pow & Lt pr 70 78

Erie Railways • Rochester & E 7% pf 13100 80 90

Preferred 100 35 6% preferred C 100 72 7412

Essex-Hudson Gas 100 136 Sioux City G & E 7% p1_100 9112 9312

Foreign Lt & Pow unite- - 22 40 Somerset Un Md Lt_- -100 74

Gas & Elee of Bergen... 100 99 - _ South Calif El $1.50 pref_25 25

Gen Gas & El part Ws 20 $1.75 preferred 23 2814 2914

Hudson County Gee- -100 150 160 So Colo Pow corn A 25 17 19

Idaho Power 6% prof 90 7% preferred 100 95

7% preferred 100 9912 102 South Jersey Gas & Eloo_100 152 157

Illinois Pow & Lt p1_100 69 71 Tenn Elea Pow 6% pre_100 85 88

Inland Pow & Lt 7% p1.100 18 25 7% preferred 100 95 98

Interstate Power $7 prof.... 65 58 Texas Pow & Lt 7% pre 100 106 108

Jamaica Water Supp pf -50 49 5112 Toledo Edison prof A-100 98 9912

Jeffrey Cent P & L 7% p1_100 90 101 United Ci & E (Conn) pf 100 79 81

Kansas City Pub Service..' 11 112 United G & E (N J) pf 100 70 74

Preferred • 6 8 United Public Service prof.. 5 7

Kansas Gas & Ni 7% Df. _100 102 104 UtahPow & Lt $7 pref.-- _• 91 93

Kentucky Sec Corp com_100 310 _ Utica Gas & El 7% Pref-100 99 101

6% preferred 100 62 Util Pow & Lt 7% pref -100 64 67

Kings County Ltg 7% pf 100 10412 107-12 Virginian By corn 100 50 60

Long Island Li 6% prof 100 97 99 Washington Ry & El oom100 400

Preferred A 100 98

Loa Ang Gas & El 6% p1_100 102 105
5% preferred 100

Western Power 7% prof_100
97
92

99

Investment Trusts.

• B C Trust Shares see D. _
Series E 

All America Investors-
See Stand All Amer Corp.

Amer Brit & Cont 58 PL.*
Amer Composite Tr Shares_
Amer Founders Corp-

Convertible preferred 
0 % preferred 
7% preferred 
1-40the 
1-70the 
Warrants 

Artier & General Soo corn A.
Common B 
$3 preferred 

Amer Insuranstocks Corp..'

Assoc Standard 011 Shares 

Atl & Pao Intern Corp units
Common with warrants 
Preferred with warrants 

Atlantic Securities Corp pf •

Warrants 
Bankers Nat Invest'g Corp'
Banattella Corp 
Basle Industry Shares
Britlah Type Invest •

Century Trust Shares 
Chain & Gen'l Euuitlat Ino •
Chartered Investors corn... 

Preferred
Chelsea Exchange Corp A.. 

ClassES 
Corporate Trust Shares-  

Series AA 
Accumulative series 

Crum & Foster Ins Shares-
Common B  10
Preferred. 100

Crum & Foster Inc corn B--
8% preferred 

Cumulative Trust Shares_ - _
Deposited lik She eon N Y..
13enoe Bk Bbs N V aer A.. 
DepositedInorr Sh A 

•

318
518

28
15
18
lo.
2c.

z 5
Sc.

z 29
2
412
1412

12
14
20

16
4
3
2

2212
1,4
5
60

14

3.05
2.55
2.55

20
85
19
93
938
378
318
378

318
518

22
412

38
21
23
48.
7o.

5

31

20
5

-112

24
214
7
65
1
14

2.80:
2.80'

23
90
22
97
478

11g
438

Diversified Trustee Shares A

I) 
Equity Corp corn 
Preferred 

Equity Trust Shares A 
Five-year Fixed Tr Shares.. 
FixedTrust Shares A •
 •

Fundamental Tr Shares A.. 
SharesB 

Granger Trading Corp....'
Gude-Winmill Trad Corp.'

Incorporated Investors....'
Incorp Investors Equities-
Int Sec Corp of Am corn A.. 
CommonB 
634% preferred 
0% preferred 

Independence Trust Shares.
Investment Trust of N
Investors Trustee Sharee-
Leaders of Industry A

Low Prices Shame 

Major Corp Shares 
Mass layette's Trust
Mutual Iv Trust claw A...
Mutual Management corn.'
Nat Industries Shares A___
National Trust Shares 
Nation WIde Securities Co 
N Y Bank Trust Shares__ _

No Amer Trust Shares 
Series 1955 
Series 1958 

Northern Securities 
011 Shares Rio unite 

Old Colony Invest Trust corn

Old Colony Trust Assoc S11 •
Petrol & Trade corn Cl A 2e

914
778
3,4

20
38
3!8
458
878
738
418
438

25

2078
134
312
50

z 30
25
2.70
478
518
438
318
3
4

278
1938
4

314
718
378
434

3.15
2.70
2.70

55
10
3
1812
6

338
578

2312
41
312

434
51s

2238
3

. .
---

- .

2.95
512
-
r
Vs
312
412

3,2
211
5
234
334
734
438
al

2.95

85
14
5
2012
10

2.95

Investment Trusts (Concluded).

Par Bid Ask Par Bid Alt

Public Service Trust Shares 412 5 Trustee Standard Oil She A 414 _
-43-4

Representative Trust Shares 9,4 934 414

Second Internet Sea Corp A 2 -- Trusteed Amer Bank Shares 438

Common B 5e Series A S's Is;

6% preferred 
Securities Corp Gen $6 pre

20
70 tic7

Trusteed NY City Bk She_
20th Century Fixed Tr She.

514
314

6
334

Selected American Shares... 3.00 3.50 Two-year Trust Shares.... 11 1212

Selected Inoome Shares 414 434 UnitedFixed Shame 312 4

Selected Management Trus- Unit Founders Corp 1-70the 3e 60

tee Shares 434 5'8 United Bank Trust 778

Shawmut Beak Inv Trust.' 2 4 United Ins Trust 65e

Spencer Trask Fund • 1514 18,4 US & Brit Internet class A. 2

Standard All Amer Corp___ 514 534 Clan B 
Standard Amer Trust Shares
Standard Collet Trust She..

4
512

412
6,2

Preferred 
US Bloc Lt & Pow Shares A

18
2034 22.3-4

State Street Inv Corp 
Super Corp of Am Tr She A

49
4

81
433 Universal Trust Shares 

418
33s

478
37a

378 414 Bonds.
(1711 734 let Secur Trust of Amer-

  Vs 678 Secured gold 65 1933

Trust Shares of America__ 33s 378 Secured gold 6s 1943

Trustee Stand Investment C 2.55 2.80 Secured gold 5s 1933

  2.45 2.70 Secured gold Se 1943

Industrial Stocks.

Adams Millie $7 pref • 81 88 Lanston Monotype M 38 100 73 76

Aeolian Co $7 pref 100 d 28 33 Lawrence Pont Coin $4 100 18 22

Aeolian Weber P&P eons 100 d 1 4 Liberty Baking corn 4 313 78

Preferred 1004... 8 Preferred 100 4

Alpha Portl Cement p1_100 95 110 Locomotive Firebox Co- -• 7 _ --

Amalgamated Laund corn_ Madadden Publictes corn 5 8 11

American Book 67 100 65 72 58 preferred • 39 43

Amer Canadian Properties... 2 312 Merck Corp 58 pref 100 62 66

American Cigar prof.... 100 80
Amer Hard Rubber $4-100 d 1312 18 National Casket $4 • 00 70

American Hardware 25 27 29 $7 preferred 
• 100 105

American Meter new • 28 34 National Licorice corn-100 34

National Paper & Type Co_ 35

Babcock & Wilcox 4 % __100 57 61 New Haven Clock prof -100640 50

Baker (.1 T) Chemical corn.* 10 14 New Jersey Worsted pref- 20

Bancroft (J)&Sons$1.20com*
7% Preferred 100

5
50

10
oo

Northwestern Yeast__ _ _100 105 110

Bliss (E W) $4 let pref--50 57 Ohio Leather 8 11

2d prat B 10 9 let prof 90 100

Bohn Refrigerator 8% p1100 70 24 prof 80 90

13on Aml Co 13 com • 27 32 Okonite Co $7 pre 100 65 75

Bowman-Efiltmore Hotels_
let preferred 100

Petroleum Derivatives 
Poole Eug & Mach class A.. 

5 8

24 preferred 100 3 ClassB 

Brunaw-Balke-Col 37 pref.* 58 Publication Corp $3.20 corn. 33 38

Bunker Hill & Bull corn- -10 28 33 $7 let preferred 100 08 102

Burden Iron prof 35 45
Reraing'n Arms $7 let pf 100 70 74

Canadian Celanese corn Riverside Silk Mills 1212

Preferred 100 60 65 Rockwood & Co $4 corn...* 22 32

Carnation Co $1.50 corn...' 20 24 $8 preferred 100 61

Preferred 100 101 Rolls-Royce of America--

Chestnut Smith aom 
Preferred 15

Preferred 100
Rosy Theatres wilt 16

3
12

Childs Co $7 Prof 100 d 67 75 Common 14

Clinchneld Coal Corp.. 100
Preferred 100

2
so 60

Preferred A 
Rubel Corp eom 

934
812

1184
512

Color Pictures Inc t 212 Preferred 16 26

Columbia Baking corn_ •
1st preferred • 1 212

Ruberold Co $4 100 33 38

24 preferred 
Colts Pat Fire Arms Mfg_25 12

14 34
14

Safety Car Heat & Ltg-100
Scovill Man(ifacturing_ _25

25
2012

31
2212

Congoleum-Nairn $7 pf 100 10112 _ Shippers Car Line 9 13

Crosse & Blackwell corn_ _ _ _ 12 Singer Manufacturing_ __100 175 185

Crowell Pub Co 53 coin new 44 47 Solid Carbonlo Ltd 314 434

87 preferred 104 109 Splitdorf Beth Else 
Standard Screw Co 100

11
as

2
55

Deep Bk 011&Ref $7 pf 100
De Forest Phonofilm Corp_ "fa-4

Standard Textile Prod... 100
$7 class A 100

1
14

Dictaphone Corp corn • 12 15 $5 class 11 100 _ 10

$8 preferred 100 87 93 Stetson (J 13) CO Win • 9 13

Dixon (Joe) Crucible $8_100 98 105 $2 preferred 25 14 19

Doehler Die Cast 7% el 50 16 21 Taylor Mill Corp 52.50com. 10 13

$7 preferred • 33 3912 Taylor Wharton Ir& St corn' 312 612

Douglas Shoe $7 prof.. .100 32 37 Preferred 100 17

Draper Corp $4 100 32 37 Tenn Products Corp $4 pi 50 20

Driver Harris $7 prof... 100 50 60 Tubize Chatillon $7 pf B 100 d 37 42

Dry-Ice Holding Corp 30
Unexcelled Mfg Co 70c- -10 312 412

Elaemann Magneto corn.- - - a 7 United Business Pub$70100 35

$7 preferred 100 80 United Publishers $7 p1.100 70

Franklin By Supply $4._• 40 U 13 Finishing $7 prof -100 20

Fuel 011 Motors Corp corn.. 314 Walker Dishwasher corn...

Gen Fireproofing 17 p1-100 90 98 Welch Grape Juice corn___•

Graton & Knight corn •
$7 preferred 100

126 .3
15

$7 preferred  -100
W Va Pulp & Pap $1.60 oom•

98
21

102
2213

Great Northern Paper $3.25 2312 2512 $6 preferred 100 9112 941s

Herring-Hall-Mary Safe 100
Howe Scale 

20 365 White Rook Min Spring-
$7 let preferred 100 0912

Preferred 100 25 $2024 preferred 100 192

Hudson River Nay oont- _ 12 3 Willcox & Gibbs $21e corn__ 20

Preferred 410 30 Woodward Iron  100 4 8

Industrial Accept Corn --- • 5 Worcester Salt $5 100 85 90

$7 preferred 100 28 33 Young B) Co oom----100 88 94

Internet Textbook 100 4 6 Preferred 100 100

Telephone and Telegraph Stocks.

AroplsptreTolof . J 34____• 70 75 I New York Mutual Tel_ 4 18 22m 
preferred. 100 107 109 I

_100
North', Bell Tel pf 634%100 105 108

Bell Tel (Can) 8% pref_100 110 120 Pao & Atl Teleg US 1%._25 11 15

Bell Tel of Pa 634% prof 100 17171 17186 Pe7nkaspularermrTredelepAh $1.40..• 18 19

On & Sub Bell Telco_ __M)
Cuban Telephone 8% 
7% preferred 

4100
a 63 _ _

Porto Rico Telephone 
 100

Roch Tele!) 38.50 let p1_100

92
d 75
105

98
- -

108

Empire & Bay State TeL 100 a 55 81; to & Atl Tubs $1.25 204 15 20

Franklin Teleg $2.50-1004 35 90 So & N E Telethon° 8 %.100 134 139

lot Ocean feleg 09'. ____10 d 75 35 9 W Boll Tel 7% pref___1 1171211912

Lincoln Tel & Tel 8% _ _ _ _
Mountain States Tel & Tel_

4115
125

_ _
130

Tri-States Tel & Tel $6_ •
5.60 preferred io

4135
9

- -
11

New England Tel & T111_ 1 no 120 123 Wtsconsin TeleD 7% pref 100 d110 113

Chain Store Stocks.

Bohaok (II C) Ino- Melville Shoe Corp-
7% let preferred 100 98 101 1st pref 6% with warr.100 82 88

Butler (James( Common...... 2 Metropol Chain pref _ - ..l00 Ale

Preferred 100
Diamond Shoe pref with war

28
80

Miller 1 I: & Sons pref___100
MockJudatkVoehringorpf100

_
IF

33
45

Edison Bros Stores pref..100 60 70 Murphy (S C) 8% pre _1004 88 98

Fan Farmer Candy Sh pf_• 29 31 Nat Shirt Shops cum • 2 5

Fishman (II M) Stores corn. 16 Preferred 8% 100 45 55

Preferred • 90 Newberry (J) Co 7% p1_100 dx85 91

Gt All & Pao Tea prat _-100 118 122 N Y Merchandise let p1_100 08

Kobacher Stores prof... 100 53 PigglY-Wiggle Corp • 812 -

Kress (9 II) pref 1014 11 Reeves (Daniel) pref. --100 101

Lerner Storee 634% pret w w 71 Rogers Peet Co com____100 40 80

Lord & Taylor 100 d 150 Schiff Co pref 100 63 70

First preferred 6% _ - _100 et 90 95 Silver (Isaac) & Bros pref100 40 47

Second preferred R%_100 d 91) 94 S Stores let nref 7°4_100 15 80

• No par value. d Last reported market. I New stook. r 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

2312
12

50
83

27
112

80
93

Sugar Estates Oriente pf 100
United Porto Rican oom--__
Preferred_ 5

3
5
10

New York Bank Stocks.

Par Rid 448 Par Bid Ask
America ^5 3612 3S1!Lafayette National 25 12 15Bank of Yorktown 100 35 45 Liberty Nat Bank & Tr__25 9 12
Chase 20 45 47 Manhattan Company- -20 4414 4614Chatham-Ph Nat Bk & Tr20 2914 3114 Merchants 100 72 82City (National) 20 5514 5714 Nat Bronx Bank 50 45 52Columbus Bank 100 150 170 National Exchange 1512 2012
Comm'l Nat Bank & Tr 100
Fifth Avenue 100

167
1825

175
2025

Nat Safety Bank & Tr.-25
Penn Exchange 100

3
30

6
40

First National of N Y--100 2300 2400 Peoples National 100 200 250
Flatbush National 100 80 Public Nat Bank & Trust 25 2312 2512
Grace National Bank_ _100 400 800 Sterling Nat Bank & Tr_25 11 14
Harbor State Bank 25 58 Textile Bank 39 42
Harriman Nat Ilk & Tr_100 1390 1490 Trade Bank 100 100Industrial Bank 100
Kingeboro Nat Bank_ -100

100
80

110
110

Washington Nat Bank.. 10Q
Yorkville (Nat Bank of).100 16"

35
60

Trust Companies.

Artierlean Express 100 150 180 vulton 100 270 300Banat Comm Italians Tr 100 200 208 Guaranty 100 320 325
Bank of Sicily Trust 20 22 24 Hibernia Trust 100 80 85
Bank of New York & Tr_100 400 420 Irving Trust 10 2158 2215Bankers 10 69 71 Kings County 1002375 2475
Bronx County 20 22 26 Lawyers Tttle & Guar- -100 122 130Brooklyn 100 245 255 Manufacturers 25 39 41Central Hanover 20 167 171 Mercantile Bank & Tr w 1_ 5 7Chemical Bank & Trust 10 3438 3838 New York 25 10212 10512Clinton Trust 100 70 Title Guarantee & Truat_20 87 90Cont. Bk & Trust New_10 1812 2012 Trust Co of N A 100 80Corn Exch Bk & Trust__20 8412 8712 Underwriters Trust 25

_
8 10County 25 22 24 United States 100 1770 1870Empire 20 2911 3114

Chicago Bank Stocks.

Central Republic 120 124 Harris Trust & Savings. 100 380 390Chic Bk of Commerce 29 301, Northern Trust Co 100 391 398Continental III Bk & Tr_100 202 205 Peoples Tr & Say Bank 100 235 248First National 100 323 328 Strauss Nat Bank & Tr_100 150 155

Industrial and Railroad Bonds.

Adams Express 4.s. 1947 AD
American Meter Be, 1946_
Amor Tobacco 4s, 1951 FAA
Am Type Fdrs 65, 1937 MAN
Debenture 65, 1939_MAN

Am Wire Fabrics 1st '42 M&S
Bear Mountain-Hudson

River Bridge 7s, 1053 A&O
Biltmore Comm Ts '34 at&S
Chicago Stock Yds 55, 1981
Control Coal 4)s, 1934 MAN
Como' Mach Tool is, 1942
Control Tobacco 48, 1951_
Continental Sugar 78, 1931L
Equit Office Bldg Es, 1952
Fisk Tire Fabric 8345, 1935
Hayti/in Corp Se. 1938 
Hoboken Ferry 55, '48 MAN
Internet Salt M. 1951_A&O
Journal of Comm 8325, 1937
Hans City Pub Serv 88, 1951

69
510134
91
1024
1024
6212

84

72
n 50
29
88

674
1312

81
76
85
38

73

105
105
7212

89
83
79
80
3112

73
27
14

80
75
41

Loew's New Brd Prop-
65. 1945 J&D

Mallory Steamship 59,'32Jdrj
Merchants Refrlic 65, 1937._
Middle States 011 7% notes_
N 0 Or No RR 58, '55 FAA
N Y & Hob Ferry 55.'48 Jdel)
N Y Shlpbldg Es, 1946 MAN
Piedmont & No Ily55.'54J&J
Pierce. Butler A P 83e '42
Realty Assoc Sec 6s, '37J&J
Securities Cool N Y 4s__.._
81 Broadway 554s, '50 A&O
So Indiana Ry 4e, 1951 FAA
Stand Text Pr 6345, '4250 AS
Struthers Wells, Titus-

ville, 6 )4s, 1943 
Tol Term RR 434s, '57MAN
U S Steel 5.1, 1951 
Ward Baking fis. '37 J&D 15
Witherbee Sherman 65, 1944
Woodward Iron 55, 1952J&J

80
9914
95
8
29
754
85
72
15
65
40
68
47
30

5812
82
114
9312
19
58

84
10112
100
15
31

78
20
88
50
73
51
37

65
86

9612
23
63

Insurance Companies.

Par Bid da Par Did Aia
Aetna Casualty & Surety_10 41 46 Industrial of Akron 4 9
Aetna Fire 10 3512 3712 Kailliae City Life 100 650 750
Aetna Life  10 2654 2812 Knickerbocker oommon___6 418 818
agricultural 25 70 80 Lincoln Fire 10 15 20
kmerican Alliance 10 1512 1812 Lloyds Casualty 10 2 3
American Constitution 10 15 Voting trust certifs.-10 2 3
American Equitable 5 04 934 Majestic Fire 10 114 414
American Home 10 13 Maryland Casualty 25 8 11
American of Newark 5 13 14 Mass Bonding & Ins 25 40 50
american Re-Insurance.... 27 32 Merchants Fire Amur cora 10 30 34
American Reserve 10 1412 1712 &torch & Mfrs Fire Newark 6 5 7
American Surety 25 104 2312 Missouri State Life 10 914 1034
automobile_ 10 194 2312 Morris Plan Ins 85 105
Baltimore Amer Insurance.5 8 9 National Casualty 10 1214 1414
Bankers & Shippers 25 78 88 National Fire 10 3612 3812
Boston_ 100 337 362 National Liberty 5 412 512
Bronx Fire 25 30 34 National Union Fire 5 45 55
Brooklyn Fire Insurance--S 414 814 New Amsterdam Casualty10 20 22
Carolina 10 16 13 New Brunswick 10 18 20
Chles,go Fire & Marine___ 101 4 New England Fire 10 17 22
City of New York 100 167 187 New Hampshire Fire__ _10 38 43
Colonial States Fire 10 5 8 New Jersey 20 3112 362
Columbia National Idfo_100 215 240 New York Fire corn 5 11 13
Connecticut General Life_10 50 55 North River 10 22 25
Consolidated Indemnity-- 1 3 Northern 25 45 55
Constitution 10 5 7 Northwestern National-- 90 100
Continental Casualty- - -10 17 19 Occidental  10 11 14
Cosmopolitan Insurance__Li 4_ 5 Pacific Fire 25 80 90
Eagle 5 8os 958 Peoples National Fire 5 3 4
Excess Insurance 5 34 54 Phoenix 10 4712 4912
Federal Insurance 10 50 65 Preferred Accident 20 2212 2712
Fidelity & Deposit of 111d_50 95 100 Providence-Washington-10 31 33
Firemen's 20 114 14 Public Fire 5 4 8
Firemen's Fund 25 66 81 Public Indemnity (formerly
Franklin Fire 5 18 18 Hudson Casualty) 1 1
General Alliance 1178 1578 Reliance Ins of Phil& 3 5
Germanic Insurance 10 3 5 Republic (Texas) 10 12 17
Glens Falls Fire 10 37 39 Republic Ins Co of Amer_10 414 814
Globe Insurance 10 814 914 Rhode Ieland 10 8 13
Globe A Rutgers Fire-100 295 345 Rochester American 25 82 40
Great American 10 1712 19 St Paul Fire & Marine_ _ __25 125 135
Great Amer Indemnity- -10 1212 1512 Seaboard Fire & Marine_ __ _ 5 8
Halifax Insurance 10 1312 1512 Security New Haven 10 24 2612
Hamilton Fire 80 115 215 Sprinirneld Fire & Marine 25 71 81
Hanover 10 21 23 Standard Accident 50 75 125
['Sermons 10 1634 1834 Stuyvesant •5 264 3112
Hartford Fire 10 4211 441z Sun Lite Assurance 100 600 700
Hartf St'm Boiler Ins&Ins 10 46 51 Transportation Indemn'y 10 334 514
Homo 10 1812 2012 Transportation Insurance 10 9 11
Rome Fire & Marine 10 22 27 Travelers Fire 100 545 595
Home Fire Security 2 3 U S Casualty 25 15 20
Homestead 10 ll'2 1312 U S Fidelity & Guar Co10 8 11
Hudson Insurance 10 18 23 0 S Fire 10 29 33
Importers & Exp of N Y__25 20 23 C1 S Merch & Shippere-100 190 220
Independence 5 3 5 Victory 10 3 5
Independence Indemnity_10 2 4 Virginia Fire & Marine_ 25 58 73

Westchester Fire 10 28 28

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar__20 881s
Empire Title & Guar-- -100 100
Franklin Surety  8
Guaranty Title & Mortgage_
Home Title Insurance--25 16"

7112
115
11
180
34

International Germanic Ltd
Lawyers Mortgage 20
Lawyers Wes Mtge & Ti_100
National Title Guaranty 100
State Title Mtge 100

15
2714
120
14
45

20
2914
140
19
55

Aeronautical Stocks.

Alexander Indus 8% pre!_
American Airports Corp. 
AviationSec of New Eng--
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft oom-
Federal Aviation 
General Alvation tat met-

214
42

40 184
5
5
112

112 312
26

Kinner Airplane & Mot new
Lockheed Aircraft 
Maddux Air Lime 
Sky Specialties 
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine-  
Whittelsey Manufacturing..

134
d 12

2
52
d 12

135
2
6
5
5
212
1111
1

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Allls-Cbal Mfg Sts, may 1937
Alum Co of Amer 58 May'52
Amer Metal 534s, 1934 A&O
Amer Had deb 4 )4s.May '47
Am Roll Mill deb 58.Jan '48
432% notes 1933_M&74

Amer Thread 534s '38 _MAN
Amer Wat Wks 5s, 1934A&0
Bell Tel of Can 55 A Mar '55
Baldwin Loco 5345, '33 M&S
Cud Pkg deb 61.45. Oct 1937
Erbium Eloo 111 Boston-
4% notes Nov 1 '32 MAN
5% notes Jan 15 '33_ _J&J

Gulf 011 Corp of Pa-
Debenture 58.-Dee 1937
Debenture 58-Feb 1947

Bid Ad
9012 93
67 71
7434 76
9512 97
81112 70
7978 80
99 100
9814 9612
95 98
92 94
86 8634

100
10114

0812
9712

10114
10112

9834
9758

General Motors Accept-
5% ser notes-Mar 1932
5% ser notes-Mar 1933
5% ser notee_Mar 1934
5% ear notes...Mar 1935
5% ser notes-Mar 1936

Koppers Gas A Coke-
Debenture Se. _June1947

Mae Pet 450 Feb 15 '30-35
Marland 011-

Serial 5% notes Junel 5 '32
Maas Gm Cos 5446 Jan 1948
Free A Oamb 4148 July 1947
Swift & Co-
5% notes 1940 M&S

Union 011 As 1935.-F&A
United Drug 55 1932...AA°
Debenture 55 1933-A&O

Bid Ask

10014 10018
9918 _
9712 99
9714 9812
97 98

8812 904
98 100

100'8
99
10012

9912
10134

9712 9812
9512 99
100 _
99

Water Bonds.
Alton Water 55, 1958-AA-0
Ark Wat let tis A 1956 A&O
Ashtabula W W Sc 1958A&O
Atlantic Co Wat is '68 A MdcS
firm W W 1st 5 AriA'54A&O

let m 55, 1954 ser
let 55 1957 eer C. F&A

Butler Water 5s, 1957..A&0
City W (Chat) 58 B '54 J&D

let Es, 1957 ser C-MAN
Commonwealth Water-

1st Se, 1956 B FAA
let m 58, 1957 stir C_F&A

Davenport W 5s 1981_J&J
id St LA Int W 5s, '42 J.4d

let m 6s, 1942 ser B_J&J
let 65. 1980 ser D F&A

oo
93
oo
90
100
98
98
oo
99
99

98
98
91
93
99
93

93
96
94
95
103

95

99
99
95
96
101
96

EfuntIon W let 8s, '54 M&S
let m 55, 1954 ser B_St&S

Joplin W W 55, '57 ser AM&S
Kokomo W W 58, 1958 J&D
Monm Con W let 5s, '58.1&D
Monon Val W 534s, '50 .1.3‘.1
Richm'd W W let 58,'57MA N
St Joseph 'Nat 5s, 1941A&O
South Pitts Water Co-
ln 58, 1955 FAA
Sat & ref is, '60 ser A J&J
lat & ref 59, '80 ser B J&J

Terre H'te WW 65.'49A3AD
let m 55, 1958 ser B_J&D

Texarkana W 1st 5s,'58FacA
Wichita Wat 1st 84, '49 M&S

1st m 5s, '56 ser 13_ FAA
let m 58, 1980 ear C_MAN

101
98
90
oo
90
95
94
99

97
97
97
101
95
oo
101
95
95

16.1"

100

100
100
100

96
..-
__-
___

Atlantic Coast Line tls 
Equipment 8348 

Baltimore & Ohio 85 
Equipment 434s A 5e 

But f Roch & Pitts &MID 88-
Canadian Pacific 4545 & 138_
Central RR of N J 65 
Chesapeake & Ohio 88 
Equipment 6348 
Equipment 5e 

Chicago & North West 6s-
EquIpment1335s 

Chia R IA Par 434s A 5s.. 
Equipment85 

Colorado & Southern 6s 
Delaware& Hudson 88 
Erie 454s & 58 
Equipment Os 

Great Northern 85 
Equipment Ss 

Hocking Valley 55 
Equipment lis 

Illinois Central 450 A 5s 
Equipment Os 
Equipment 78 & 6 )18 

Kanawha A Michigan 138-

Bid
5.75
8.00
5.75
5.25
8.00
8.25
5.50
5.75
6.00
5.25
8.00
8.00
6.25
8.35
8.00
5.50
8.30
8.30
5.50
5.2
5.50
13.00
6.00
8.00

Ask
5.00
5.00
5.00
4.75
5.25
5.75
5.00
5.00
5.25
4.85
5.25
5.25
5.50
5.50
5.25
5.25
5.50
5.50
5.15
4.76
5.00
5 25
6.25
5.25

8.00 5.25
5.75 5.25

Par
Kansas City Southern 544e_
Louisville dc Naabville Be_ --
Equipment 0325 

Michigan Central 65 
Equipment 85 

Minn St P & SS M 4 Siti &
Equipment 1350 & 78----

Missouri Pacific 8345 
Equipment Os 

Mobile & Ohio 53 
New York Central 41.4. A 56
Equipment 85 
Equipment 75 

Norfolk & Western 4348 
Northern Pacific Ts 
Pacific, Fruit Express 75  
Pennsylvania RR equip 5e 
Pittsburgh& Lake Erie 6 He
Reading Co 454o & 55 
St Louis A San Fran 56 
Seaboard Air Line 530 A 85
Southern Pacific Co 4348-
Equipment 78 

Southern Ry 4348 & 58 
Equipment 85 

Toledo A Ohio Central 6a..
Union Pacific 78 

13.00
5.75
5.50

5:50
6.25
8.25
6.25
8.25
8.25
5.15
5.50
5.50
5.00
6.50
5.50
6.10
6.00
5.10
6.50
7.00
5.20
6.50
6.00
6.00
6.00
5.50

aa
5.23
5.25
6.00

5.05
5.75
5.75
5.75
5.75
5.75
4.75
5.00
5.00
6.80
4.75
5.00
4.50
5.50
6.75
6.00
6.00
4.75
5.00
5.25
6.25
6.25
5.00

Investment Trust Stocks and Bonds.

Amer Bank Stk Tr Shares__
American & Continental ----
Amer mer Invest T1ust Shares__
Bankers Nat Invest corn A_
Beneficial Indus Loan prof -
Central National Corp A___

C1398 B 
Colonial Investors Shares-
Conttnental Marron Corp A
Con,inantal Spur
r-morred 

4. Pow Bee 

16
13
14
3

.---
----
.

20
1518
21
7

2

30

Inter Germanic Trust 
Invest Fund of N  
North American Trust She.
Old Colony Inv Tr 414% Nis
Shawmut Association corn_
Shawmut Bank Inv Trust

41.155 1942
55 1052
6s 1952

Standard Corporations 
Standard 011 Trust Shares A

Class B 

53;
3.18 3.22
70 _
912 10

64
82
80

-76; :77
312 434

IMOD*/ WU. • £816 017141(010. 4 Lau reported market. a Ex-dividend. y Es-slidr a •
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Current earningfi Abut*, uarterlp anb at peatip.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether

railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.

It is all inclusive in that respect, and hence constitutes an invaluable record.
The accompanying index however, is not confined to the returns which have come to hand

 the present week.

It includes also some of those given in the issue of Nov. 14. The object of this index is to supplement the in-

formation contained in our "Monthly Earnings Record," which has been enlarged so as t
o embrace quarterly

and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely
 com-

plete, up to the date of issue Nov. 13, embracing every monthly, semi-annual, and quarterly report which was

available at the time of going to press.
The index now given shows the statements that have become available in the interval si

nce then. The

figures in most cases are merely for a month later, but there are also not a few instances
 of additions to the

list, representing companies which had not yet made up their returns when the November
 number of the

"Monthly Earnings Record" was issued.
We mean to continue giving this current index in the "Chronicle" each week, furnishin

g a reference to

every return that has appeared since the last preceding number of the "Monthly Earnin
gs Record." The

latter is complete in and by itself, and for most persons will answer all purposes. But to those 
persons who are

desirous of seeing the record brought down to date every week, this further and supplementar
y index in the

"Chronicle" will furnish an invaluable addition. The "Chronicle" index in conjunction 
with the "Monthly

Earnings Record" will enable any one at a glance to find the very latest figures of current ea
rnings and income,

furnishing a cumulative record brought down to date each and every week-an absolutely unique 
service. A

further valuable feature is that at the end of every return, both in the "Chronicle" and the "Mon
thly Earnings

Record," there is a reference line showing by date and page number the issue of the "Chronicle" 
where the

latest complete annual report of the company was published. '

Issue of Chronicle
Name of Company-When Published. Page

Aero Underwriters Corp Nov. 21__3455
Allen Industries, Inc Nov. 21...3456
Alton RR Nov. 14..3242

Issue of Chronicle
Name of Company- When Published. Pope

Detroit Street Railways Nov. 21..3457
Eastern Shore Public Service Co__ _Nov. 21..3458
Electric Ferries. Inc 

Alton & Southern Nov. 21..3454  Nov. 21_3458

American-La France & Foamite Corp.Nov. 21..3456 Gannett Co., Inc Nov. 14..3244

American Public Service Co Nov. 21_3456 General Steel Castings Corp Nov. 14..3244

American Safety Razor Corp Nov. 21...3456 Geor ia Power & Light Co Nov. 21..3458

American States Public Service Co-Nov, 14..3242 Gr. Ctinsol. El. Pr. Co. of Japan. Ltd.Nov. 14-.3244

Amer. States Water Serv. Co. of Cal-Nov. 21..3456 Hayes Body Corp Nov. 21...3458

Anaconda Wire & Cable Co Nov. 2L.3456 Hecia Mining Co Nov. 21...3458

Art Metal Construction Co Nov. 14_3242 Charles E. Hires Nov. 21_3468

Associated Electric Co Nov. 21..3456 (Geo. A.) Hormel & Co Nov. 21..3468

Associated Gas & Electric Co Nov. 14..3252 Hudson & Manhattan Nov. 21__3458

Associated Telephone Utilities Co--Nov. 21_3456 Indiana Harbor Belt RR Nov. 21_3455

Associates Investment Co Nov. 21_ _3456 International Hydro-Electric SystemNov. 21...3458

Austin Nichols & Co., Inc Nov. 2I__3456 International hfilling Co. (of Del.)__Nov. 21_3469

Bangor-Hydro Electric Co Nov. 14 3243 International Paper & Power Co- _Nov. 21_3458

Beneficial Industrial Loan Corp. ...Nov. 21..3456 ! Rys. of Central America.Internee _ 21...3455

Berkshire Fine Spinning Assoc., Inc.Nov. 14-3260 lowa-Nebraska Light & Power Co.--Nov. 21..3458

Boston Worcester & N. Y. St. Ry. Co.Nov. 14...3243 lowa Public Service Co Nov. 21__3458

Brooklyn-Manhattan Tran. System. Nov. 2I__3456 Irving Investors Managem't Co..Inc_Nov. 21..3469

Brooklyn & Queens Transit System_Nov. 21__3456 Jantzen Knitting Mills Nov. 14..3264

Bulova Watch Co Nov. 21__3456 Kansas City-Southern Nov. 21..3455

Burco, Inc Nov. 14__3260 K-Ith-Albee-Orpheum Corp Nov. 21..3458

Callahan Zinc-Lead Co Nov. 21_3456 Lake Shore Mines, Ltd Nov. 14_3264

Canadian Car & Foundry Co Nov. 14..3248 Lion Oil Refining Co Nov. 21._3458

Central Arizona Light & Power Co__Nov. 14_3243 Long Bell Lumber Co Nov. 14_3244

Central Illinois Electric & Gas Co. .Nov. 14...3243 Louisiana 011 Refining Corp Nov. 21_3458

Central Vermont Ry., Inc Nov. 21- _ 3455 Ludlum Steel Co Nov. 14._3244

Chesapeake & Ohio Lines Nov. 21_3455 MacAndrews & Forbes CoNov.14_3245

Chicago Surface Lines Nov. 21_3456 Mackay Co.. (Postal Tel. Cable Co.)_Nov. 14.-3244

Chicago Yellow Cab Co Nov. 21_3456 Mahoning Coal RR 21...3455

Cincinnati Gas & Electric Co Nov. 21..3456 arg, et Street Railway Co Nov. 21_ 3458

Cities Service Co Nov. 21_3456 Martin Parry Corp Nov. 14-.3249

Cities Service Power & Light Co----Nov. 21_3463 Merchants & Manufac. Secur. Co..-Nov. 21_ 3458

Claude Neon Elec. Prod. Corp. (Del.)Nov. 21..3456 Mergenthaler Linotype Co Nov. 21_ 3471

Columbia Gas & Electric Corp Nov. 21_3457 Middlesex & Boston Street Ry. Co Nov. 21_ 3458

Columbian Carbon Co Nov. 21..3457 Middle West Utilities Co  Nov. 21_3458

Community Power 8c Light Co Nov. 21..3457 51...ntour RR Nov. 21. 3455

Connecticut Electric Service Co._. .Nov. 21..3457 National Candy Co Nov. 21..3458

Consolidated Railroads of Cuba. .Nov. 21._3455 Nestle-Le Mur Co Nov. I& 3265

Cooper-Bessemer Corp Nov. 21._3457 Nevada Consolidated Copper Co---Nov. 14...3245

Coty, Inc Nov. 21_3457 New England Southern Corp Nov. 21_ 3472

Crown Cork & Seal Co.. Inc Nov. 21_3457 New York Central RR Nov. 21..3455

Cuba Co Nov. 21..3457 North American Car Corp Nov. 21. 3459

Curtiss Aeroplane & Motor Co Nov. 21..3457 North American Edison Co Nov. 21. 3458

Curtiss-Wright Corp Nov. 21..3457 North Central Texas Oil Co., Inc_ Nov. 21_3459

Detroit Aircraft Corp Nov. 21..3457 North West Utilities Co Nov. 21._3459

Detroit Edison Co Nov. 21_3457 Norwalk Tire & Rubber Co Nov. 14..3266

Issue of Chronicle
Name of Company- When Published. Page.

Ohio 011 Co Nov. 21-.3459
Orpheum Circuit, Inc Nov. 21-3459
Pacific Coast Co Nov. 14-3246
Pacific Investing Co Nov. 21_ _3459
Pacific Telep. & Teleg. Co Nov. 14_3246
Park & Tilford, Inc Nov. 21_3459
Patin° Mines & Enterer. Cons., Inc_Nov. 21..3459
Peoples Gas, Light & Coke Co Nov. 14-3245
Pere Marnuette Hy Nov. 21..3455
Pitney Bowes Postage Meter Co Nov. 14-3246
Pittsburgh Brewing Co Nov. 21...3460
Pittsburgh & Lake Erie RR Nov. 21-3455
Portland General Electric Co Nov. 14..3246
Public Service Corp. of New Jersey_ _Nov. 21-3459
Radio-Keith-Orpheum Corp Nov. 21..3459
Raybestos-Manbattan. Inc Nov. 21_3459

Real Silk Hosiery Mills, Inc Nov. 21-3459

Rima Steel Corp Nov. 21_3475

Ruhr Chemical Corp Nov. 14..3267

Rutland RR Nov. 21-3455

San Diego Consol. Gas & Elec. Co_Nov. 14_3246

Sioux City Gas & Electric Co Nov. 21_3459

Solvay American Investing Corp.. ..Nov. 14.-3246
Southeastern Express Co Nov. 14-3247

Southern Bell Tel. & Tel. Co., Inc-Nov. 14-3246

Southland Royalties Co Nov. 21-3459
Southwestern Gas & Electric Co. _Nov. 14-3247

(Hugo) Stinnes Corp Nov. 21..3476

(Hugo) Stinnes Industries. Inc Nov. 21_3476

Stone & Webster, Inc Nov. 21_3459

Sweets Co. of America Nov. 21..3459

Toledo Light & Power Co Nov. 21..3460

Toronto Elevators, Ltd Nov. 21_3477

Toronto Hamilton & Buffalo Ry Nov. 21_3455

United Carbon Co Nov. 21-3459
United Chemicals, Inc Nov. 14_3248

United Electrical Coal Co. Nov. 31..3460

Vadsco Sales Corp Nov. 21...3460
Virginia Public Service Co Nov. 21_3460

Vortex Cup Co Nov. 14..3269

Waigreen Co Nov. 21_3478

Welke Mining Co Nov. 21_3460

Walworth Co Nov. 21..3460

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

Weston Electrical Instrument Corp_Nov. 21-3460

Wright Aeronautical Corp Nov. 21-.3460

Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such

reports:
Period

Current
Year

Previous
Year

Inc. (+) or
Dec. (-)

Name- Covered. $ 5 5

Canadian National 2d wk of Nov 3,642,708 4,063,594 -420,886

Canadian Pacific 2d wk of Nov 3,322,000 3,409,000 -87,000

Georgia & Florida 1st wk of Nov 20,550 31,450 -10.900

Minneapolis & St Louis 1st wk of Nov 181.224 259,288 -78.064

Mobile dr Ohio 2d wk of Nov 173,333 230,638 -57,355

Southern 2d wk of Nov 2,243,608 2,824,398 -580.790

St Louis Southwestern 2d wk of Nov 318,500 363,246 -44,746

Western Maryland 2d wk of Nov 3,642,708 4,063,594 -420,886

We also give the following comparisons of the monthly

totals of railroad earnings, both gross and net (the net before

the deduction of taxes), both being very comprehensive.

They include all the Class 1 roads in the country.

Mold II.

Gross Earnings. Length of Road.

1930. 1929.
Inc. (-I-) or
Dec. (-). 1930. 1929.

$ $ $ Miles . Mlles.

January 450,526,039 486,628,286 -36,102.247 242.350 242,175

February 427,231.361 475,265,483 -8,034,122 242,348 241,113

March 452,024,463 516,620.359 -69,595,796 242,325 241,964

April 450.537,217 513,733,181 -63,195,964 241,375 242,181

May 462,444,002 537,575,914 -75,131,912 241,156 241,758

June 444,171,625 531,690,472 -87,518.847 242,320 241,349

July 456,369,950 557,552,607 -101,162,657 235,049 242,979

August 465,700.789 586,397,704 -120.696,915 241,546 242,444

September 468,826,791 566,461,331 -99,634,540 242,341 242,322

October 482,712,524 608,281,555 -125,569,031 242,578 241,655

November 398,211,453 493.882,517 -100,671,064 242.616 242,625

December 377,473,702 488,494,537 -91,220,835 242.677 242,494

1931. 1930. 1931. 1930

January 365,416.905 450,731,213 -85,314,308 242,657 242,332

February 336,137,679 427,465,369 -91,327,690 242,660 242,726

March 375,588,834 452,261,686 -76,672,852 242,366 242,421

April 369,106,310 450,567,319 -81,461.009 242,632 242,574

May 368,485,871 462,577,503 -94,091.632 242,716 242,542

June 369,212,042 444,274,591 -75,062,879 242,968 242,494

July 377.938.882 438.088,890 -80,150,008 242,819 234,105

August 364,010,959 465,762,820 -101,751,861 243,024 242.632

RAntAmhar 540 521 53R 466.895.312 -117,073.774 347,515 242.503

Month.
Net Earnings Inc. (-1-) or Dec. (-).

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
97,448,899
101,494,027
107,123,770
111,387.758
110,244,607
125,495,422
139,134,203
147,231,000
157.115,953
99.528,934
80419,419

1931.
71,952,904
64,618,641
84,648,242
79,144,653
81,038,584
89,667,807
96.965,387
95.118,329
92,217.856

117,764,570
125,577.866
139,756,091
141,939,648
147.099,034
160.199,509
169,249,159
101,197.599
183,486.079
204.416,346
127,125,694
105.987.347

1930.
94,836,075
97,522.762
101,541.509
103.030,623
111,359,322
110,264,613
125,430.843
139,161,475
147,379,100

---23,005.176
--28,128,967
--38,202,064
--34,815,878
--35.711,276
--39,954.902
--43.753,737
--52.063,396
--36,255.079
--47,300,393
--27,596,760
-25.567,928

--22,883,171
--32.904,121
--16,893.267
--23,885,970
--30,320,738
--20,587.220
--28,465,456
--44,043,146
--55,161,214

-19.55
-22.40
-27.46
-24.54
-24.22
-26.58
-25.86
-27.21
-19.75
-23.13
-32.35
-24.08

--24.13
--33.76
--16.66
--23.21
--27.23

--22.73
--31.64
--37.41

Net Earnings Monthly to Latest Dates.

Alton & Southern-
October-

Gross from railway_
Net from railway_
Net after taxes 
From Jan 1-

1931. 1930. 1929. 1928.
$90,707 $100,161
34,152 33,444
19.225 29.468

Gross from railway..__ 919.120 920,269

Net from railway- 319.748 295,217

Net after taxes  201,534 248,921

Central Vermont-
October-

Gross from railway...
Net from railway__--
Net after rents 
From Jan. (-

Gross from railway---
Net from railway...-
Net after rents 

1931. 1930. 1929. 1928.
$514.215 $635.096 $755,858 8813.240

77.215 135.120 169.821 175.333
67.407 130.841 168.137 137,494

5,644,398 6.469.899 7.621.334 6,212.616,

696.663 1,116.480 1,753.915 -1,001,693

610,612 1.122.691 1.621,003 -1.303.781
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Chesapeake & Ohio Lines-
October- 1931. 1930. 1929. 1928.

Gross from railway-- -$11,076,153 $12,540,173 214,235,349 $12,210,171
Net from railway-   5,235,605 4,919,807
Net after rents  3,869,274 4,456,713 4,435,464 4,537,647
From Jan. 1-

Gross from railway- - -102,982.731 116.136.541 126.323,027 103,834.693
Net from railway-   43.981,800 34,039.596
Net after rents  31,296,704 34,471.113 36,854,632 29,766,669

Kansas City Southern System-
Kansas City Southern-
October- 1931.

Gross from railway- - - $1,135,776
Net from railway__
Net after rent  259,340
From Jan. 1-

Gross from railway- _ 12,220,757
Net from railway__
Net after rent  3,127,479

Montour -
October- 1931.

Gross from railway_ _ _ 51233.313
Net from railway.. _ _ _ 105.632
Net after rent  117.964
From ,,an. 1-

Gross from railway.._ - 1,848.902
Net from railway___- 668.708
Net after rent  817.728

1930. 1929.
21,571.896 21,841,625

730,199
438,169 551,920

16.670.904 15.984,783
5.357.105

4.379,264 3,582.473

1928.
$1,710,474

635,179
492,831

15,395,639
4.968,432
3.322,532

1930. 1929. 1928.
$283,745 $262,544 $203,673
124,261 107,703 63.089
126.884 109,287 76.818

2,182.728 2.060,462 1,413,494
761.422 736.117 341.189
838.860 816,255 567,137

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Central Vermont Ry., Inc.
Month of October-

Railway oper. income__
Non-operating income__

1931.
$63.284
46,020

1930.
$118.685
52,989

1929.
3751,684
45,989

1928.
2813.476

15,600

Gross income 
Deduct from gross Inc 

2109,367
140.261

2171,674
135.182

$195.884
68.784

$195,889
164.163

Net income 
Ratio of ry. oper. exps.
to revenues 

Ratio of oper. expo. and
taxes to revenues_ _ _ _

Miles of road operated_ _
10 Mos. End. Oct. 31-

Railway oper. income._
Non-operating income._

$30,954

84.98%

87.69

3552,612
430.184

536.492

78.72%

81.32%
457

2968,936
558,550

5127,099

77.93%

8".2

27.494,385
335.221

231.726

75.43%

77.82

$7,650,381
140.731

Gross income 
Deduct from gross inc.-

$982,795
1.331.099

$1.527,486
1.280.953

$1,815.030
630,299

31,470,836
1,593.017

Net income  3348.304 3246.533 21.184.731
Ratio of 17. 013er• 0x0s-

to revenues  87.66% e2.55% 78,14%
Ratio of oper. exps. and

taxes to revenues.. _ 90.20%
Miles of road operated.. _ 457 

85.0M 80.2ra

tartan complete annual report in Financial Chronicle May 2

-$122,181

80.07%

82.62

p. 3331

Indiana Harbor Belt RR.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Railway operating rev__ $2,250,354 $2,623,519 26,992,690 $8,201,081
Railway operating exps_ 1,515,718 1.688,542 4,982.499 5,561,721

Net rev, from ry. oper
Railway tax accruals__ _
Uncollectible ry. revenues
Equip. & joint fac. rents

Net ry. over. income_
& non-oper. inc__

$734,635
132,843

156
235.420

$934,977
115,368

395
169.446

22.010.192 $2,639,359
395,177 424,926

691 836
450,801 326,441

2366.215 5649.768 $1,163,523 31,887,157
12,772 72,474 6.3.546 141,055

Gross Income  $378,923 $722,242 $1,227,069 $2,028,212
Deduct, from gross inc__ 130,516 127.780 408.047 383,205

Net income  2248,472 5594.462 $819.023 51.645,006
tarEast complete annual report in Financial Chronicle July 11 '31, p. 280

International Railways of Central America.
r Month of October- 1931. 1930. 1929. 1928.
Gross revenues  $377.104 2532,923 $566,350
Operating expenses  320.234 341,260 413,158

Income applicable to
fixed charges  256,870 $191,663 2153.192

10 Mos. End. Oct. 31-
Gross revenues  $5,016,732 $6,179,780 87.314.122
Operating expenses  3,305.627 3,635,377 4.328,429

27,047,434
4.186.313

Income applicable to
fixed charges  21,711,105 32.544.403 22,98.5,693 $2,861,121

larlast complete annual report in Financial Chronicle May 23 '31, p. 3877

Kansas City Southern Ry. Co.
(Texarkana & Fort Smith Ry. Co.)

Month of October- 1931. 1930. 1929.
hallway eper. revenues- $1,135.776 21.571.896 $2.117,528
Railway oper. expenses_ 772.081 1.052,667 1.240,772

Net from operations__ 2363,695
Railway tax accruals__ _ 104,032
Uncollectible ry. revs....- 322

2519,229
80.761

297

Railway oper. income_ $259,340 $438.169
10 Mos. .6d. Oct. 31-

Railway oper. revenues..$12,220,757 316.670.904 318,041.153 $17,774.953
Railway oper. expenses_ 8,040,173 11,169.262 11.909.674 11,679.071

1928.
$2.001,316
1.206.573

8876-756 5794,742
134,250 94,611

302 1,079

Net from operating_ .. _ 54,180,584
Railway tax accruals_ 1,050,823
Uncollectible ry. revs..... 2,281

$742,202 $699,052

25,501.641 26.731,478 36,095.881
1,119,487 1,342,508 1,132,397

2,889 11.439 3,796

Railway over. income. $3,127,479 $4,379.264 25.377,530 $4,959.687
Winn complete annual report in Financial Chronicle May 9 '31, p. 3556

Mahoning Coal RR.
Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Income from lease of road $339,723 5548.152 $812,990 81,347,414
Other income  43.608 44,515 133,435 136.128

Total income 
Taxes 
Interest on funded debt_
Other deductions 

Net income 
Earns, per sh. on 30.000
shs cont. stk. (par $50)

$383.331
36,677
18.750
2,072

8592,667 5946,424 51,483.542
62.088 86,331 154,940
18,750 56.250 56.250
2,314 7,043 6,572

8325.832 2509415 1796.801 21.265.779

$10.58 $16.71 $26.00 $41.36

Consolidated Railroads of Cuba.
(And Subsidiaries)

3 Mos. Ended Sept. 30-- 1931. 1930. 1929.
Net income after taxes, interest, &c..- $302,525 2611.803 $656,358

lt;!er..ast complete annual report in Financial Chronicle Sept. 19 '91, p. 1922

New York Central RR.
(Including Leased Lines)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Railway operating rev_ _ 96,759,718 119.736.096 296,329.640 368.433.394
Railway operating exps- 77,350.579 93.120,515 236.848.221 287.357,929

Net rev, from ry. oper. 19.409,138
Railway tax accruals- - 8,038,397
Uncollectible ry. rev_ _ .. 37,117
Equip. & joint fac. rents 3.459,109

26.615,580
8,816,085

22.936
3.297,092

60.481,419
24,711,618

82,444
11,039.624

81,075,464
26.626,386

110.286
7,699,053

Net ry. oper. income_ 7,874,515 14,479.468 24.647,732 46,639,745
Misc. & non-oper. Inc.__ 7.621,806 9,518.043 25.566,596 31,223.212

Gross income  15,496,322 23.997,510 50,214.329 77,862,958
Deduct. from gross Inc  15.270,955 15,183,753 45.471,665 45.936.501

Net income  225.367 8,813.758 4.742.663 31.926,458
Sin. corn. stk. outstand.
(par $100)  4.992,597 4.992.596 4.992.597 4.992.596

Earnings per share  20.04 21.77 $0.95 $6.39

rff"Last complete annual report in Financial Chronicle July 11 '31, p. 306

Pere Marquette Ry.
Month of October- 1931. 1930. 1929. 1928.

Net railway oper. income $258,710 $563.324 $1.134.257 81.587.501
Non-oper. income  92,002 26,338 43.308 29.717

Gross income 
Interest on debt 
Other deductions 

Net income 
Inc. appl. to sinking and

other reserve funds 

$350,712 2589.662 51.177.565 31,617,219
304.099 269,8041 212,078 215.902
11,758 9.3411

534,854 1310,515 1965.486 51.401.316

27 22

Balance   1134.826
10 Mos. End. Oct. 31-

Net railway oper. 21,135.265
Non-oper. income  424,582

$310.492

34.463.712 39,359.167 38.965.353
488.778 681,547 347.097

Gross income  $1,559,847 24.952,490 510,040,715 $9.312,451
Interest on debt  2,986,281 2,356,9261 2,140,353 2.166,494
Other deductions  131.974 103,4231

Net income def$1,558,408
Inc. appl. to sinking and

other reserve funds__ 1,264

52.492.140

2.246

17,900.362 97,145,956

Balance  def$1,559,672 $2.489,894

rirLast complete annual report in Financial Chronicle May 16 '31, p. 3706

Pittsburgh & Lake Erie RR.
1931-3 Mos.-1930. 1931-9 Mos.-1930.

Period End. Sept. 30-
Railway operating rev... $4.362.295 37.267.687 $13,909.083 321.635,779
Railway operating exps_ 3,864.062 5,412,110 12,028.227 16.984.263

Net rev, from ry. oper
Railway tax accruals_ _ _
Uncollectible railway rev
Equip. & joint fac. rents

2498,232
295.223

368
Cr519.808

21.855.577 51,880.856 34,651.517
457.600 945.678 1,412.600

91 378 225
Cr820,999 Cr1.645.352 Cr2,518.236

Net railway oper. Inc_ $722,450 $2,218.886 82.580,151 $5,756.928
Misc. & non-opor. inc_ 182.488 209.580 715,288 935,858

Gross income  8904,937 82.428,466 53.295.440 $6.692.786
Deduct. from gross Inc  321.532 563,353 1,096,771 1.563.593

Net income  $583,406 81,865,113 83.198.669 35,129.193
Earns, per shr. on 863,-
654 shs. cap. stk. (par
35C0  20.67 $2.16 $2.54 $5.94

VirLast complete annual report in Financial Chronicle June 6 '31, p. 4228

Rutland RR.
Period End. Sept. 30- 1931-3 Mos.-1930.

Railway operating rev.. 21,225,826 81,416,343
Railway operating exps- 1,038.875 1,120,004

Net rev. from ry. oper
Railway tax accruals.....
Uncollectible ry. revs_ - -
Equip. & joint fac. rents

Net ry. oper. Income..
Misc. & non-oper. inc- _ _

Gross Income 
Deduct. from gross inc..

N et income 
Earns, per sh. on 89,625

abs. pref. stock 
tar Last complete annual

Toronto
Period End. Sept. 30 

Railway operating rev_ _
Railway operating caps_

Net rev, from ry. oper
Railway tax accruals...
Uncollectible ry. rev_  _
Equip. & Joint fac. rents

Net ry. oper. Income_
Misc. & non-oper. inc...

Gross income 
Deduct, from gross inc 

Net income

1931-9 Mos.-1930.
53,479,287 24.060.906
3.112,781 3.419.427

2186,951 8296.339 1366,506 5641,479
67.066 81.289 192.341 208.228

45 171 73 319
Cr14,547 Cr10.609 Cr41.025 Cr54.531

2134.389 2225.489 5215.116 2487,462
24,695 28.709 72.354 83.117

2159,083 2254.198 5287.470 $570,579
113,520 110,112 336.328 330.467

$45,563 5144,086 def848.857 $240,112

$0.50 $1.61 Nil $2.68

report in Financial Chronicle June 6 p. 4227

Hamilton & Buffalo Ry.
1931-3 Mos.-1930. 1931-9 Mos.-1930.
$524,492 2845.224 51,828,685 $2,569,223
421.084 589.942 1.350.232 1.728.017

$103,408 3255,282 8478,453 2841.206
23.262 25.388 97.047 87.392

263 10 270 165
Cr3,827 11,603 Cr66 14.585

283,709 2218,282 1381.202 $739,065
24,719 32,865 375,559 143.299

$108,428 3251,147 8756.761 9882.364
55.810 55.789 166,840 167,155

852.617 8195.358 $589.921 $715,209

INDUSTRIAL AND MISCELLANEOUS COS.

Aero Underwriters Corp.
Earnings for 6 months ending June 80 1931.

premiums, commissions, engineers fees, int. & dies. earned 3316.158
Miscellaneous earnings  63
Gain from apprec. in sec. invest  11,012
Increase in equity in unearned prem. during period  5.817

Total income 9333.051
Losses & loss expenses incurred  38,466
General expenses  199,219
Taxes incurred   13.487

68,360Net loss from sale of sec 

Net income  313.519
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Period End. Sept. 30- 1931-3 Mos.-1930.
Gross earnings of subs_ _ $1,608,816 $1,908.251
Net of subs, for retire. &
stocks owned by Amer.
Public Service Co_ - - 297,504 455,197

Other earnings of Amer.
Public Service Co_ _ _ _ 226,567 123,713

$524,071 $578,910& other deductions
Amer. Public Service
Co 40,046

Net for retire. & stocks
of Amer. Public Serv-
ice Co 524.071 538.863

Period End. Sept. 30-
Net profit after deprec.,
Fed, taxes & other chg;

Earns. per sh. on 200,000
shs. no par stock 

(And Subsidiaries)
1931-3 Mos.-1930.

$207,095 $392,627

$1.03 $1.96

Allen Industries, Inc.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.Net loss after charges &
taxes  

Earns, per sh. on 66,000 
$14,169 pf.$32,562 $3.667 pf.$156,573

shs. corn. stock (no par) Nil 30.032 Nil $1.82
a"Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1225

American-La France & Foamite Corp.
Period End. Sept. 30- 1931-3 Mos.--1930. 1931-9 Mos.-1930.

Net loss after int. deprec.
and taxes prof$14,235 $4,881 $225,950 $116,486
10-Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1621

American Safety Razor Corp.

1931-9 Mos.-1930.

$712,869 $1,095,618

$3.56 $5.48
r'Last complete annual report in Financial Chronicle March 7 1931, p.

1803 and Feb. 28 1931, p. 1922. ,

American States Water Service Co. of California.
12 Months Ended Sept. 30- 1931. 1930.

Gross revenue  $1,219,014 $1,157,374
Operating expenses, maintenance & taxes  541,048 532,548

Net earnings available for fixed charges  $677,966 $624,826

American Public Service Co.
1931-12 Mos.-1930.
$6,234,250 $7.480,597

1,042,089 1,486,700

989,103 516.543

$2,031,192 $2,003,243

21,957 106,909

2,009,235 1.896,334
121PLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2757

Anaconda Wire & Cable Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net profit after charges,
depreciation & taxes__ loss$50,061 $8,701 $229.63 $200,423

Earns, per sh. on 422,470
shs. cap. stk. (no par) Nil $0.02 $0.54 $0.47
tarLast complete annual report in Financial Chronicle May 2 '31, p. 3342

Associated Electric Co.
Earnings for 12 Months Ended June 30 1931.x

Gross revenues (including other income) $28,459,482
Operating exps., =Int. & taxes (except Federal income) y15,735,739

Net earnings $12,723,743
Depreciation  1,749,108
Interest requirements z  5,331.242
x Irrespective of dates of acquisition of properties now included in

the respective systems. y Includes amounts applicable to minority in-
terests. z Includes annual requirements on company's funded debt and
annual interest and dividends on funded debt and preferred stocks of
subsidiaries.

rarLast complete annual report in Financial Chronicle June 6 '31, p. 4235

Associated Telephone Utilities Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.
Gross earnings  $4,450.431 $4,018,037 $16,944.287 $15,162,401
Oyer. expenses & taxes  2,381,972 2,237,050 9,135,593 8,514.338

Net earnings
Interest & other d.educt. 1,155,921 959,575 4,367,216 3,395,548

Net income
Other income 

  $2,068,459 $1,780,986 87,808,694 $6,648,062

$912,537 $821,411 $3,441,478 $3,252,513
2,930

Income  $912,537 $821,411 $3,444,408 $3,252,513
Divs. on pref. stock_ _ _ _ 196,560 146,290 643,066 584,671

Net before deprec- - - - $715,977 $675,120 $2,801,341 $2,667,842
la"Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3144

Associates Investment Co.
10 Months Ended Oct. 31- 1931. 1930.

Net profit after charges and Federal taxes  8830,979 $844,036
Earnings per share on 80.000 shs. coin. stock (no par) $9.44 $9.59

130-Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1035

Austin Nichols & Co., Inc.
6 Mos. End. Oct. 31- x1931. 1930. 1929. 1928.

Gross profit on sales__ _ $779,456 $907,961 $1,043,980 $962,820
Selling & general expense 797,942 834,825 893,272 860.931

Net profit on sales_.. def$18.486 $73.137 $150,708 $101,889
Other income  103,375 26,687 5.765 27,198

Prof. bef. depr. & int_
Depreciation 
Interest (net) 

384.889
21,000
6,115

$99,823
21,000
13,324

$156,473 $129,086
24,300 27,300
25,500 44,458

Profit for six months__ $57,774 $65.500 $106,673 $57,328
x 4 months actual and 2 months estimated.
arLast complete annual report in Financial Chronicle June 27 '31, p. 4769

Brooklyn-Manhattan Transit System.
(Incl. Brooklyn & Queens Transit System.)

-Month of October- -4 Mos. End. Oct. 31-
1931. 1930.* 1931. 1930.*

Total oper. revenues__- $5,115,259 $5.036.775 $19,232.968 $19,612.226
Total oper. expenses__  3.155,418 3,250,290 12.492,080 12.870.348
Net rev, from oper_-_ $1,959.841 $1,786,485 $6,740,888 $6,741,878

Taxes on oper. prop_ __ _ 379,393 322.263 1,328,815 1.323,218
Operating income_ -_ - $1,580,448 $1,464,222 $5.412.073 $5.418.660

Net non-oper. income__  69,520 61.681 274,302 275,207
Gross income  $1,649.968 $1,525,903 35,686.375 $5,693,867

Total income deductions  800,953 767,086  3,185,352 3,082,281 
Net income  $849,015 *$758,817 *$2,501,023 n2,611,586

*Of which sums there ac-
crues to minor. int. of
B. & Q. T. Corp  105,710 91.470 358,012 330,867
• Excludes figures of Brooklyn Bus Corp. (temporary operation),
rarLast complete annual report in Financial Chronicle Sept. 5 '31, p. 1611

Beneficial Industrial Loan Corp.
Period Ended Sept. 30 1931- 3 Months. 9 Months.

Consol. net income after interest, amortization,
minority int. and Federal taxes  $1,246,372 $3,845,670

Earnings per share on 2,088,886 shares common
stock (no par)  $0.51 $1.57
1:0-Last complete annual report in Financial Chronicle May 30 '31, p: 4060

Brooklyn & Queens Transit System.
-Month of October- -4 Mos. End. Oct. 31-

1931. 1930.* 1931. 1930.*
Total oper. revenues- __ $2,094,410 $1,922,388 $7.767.663 $7.554.244
Total oper. expenses_ . _ _ 1,567,930 1,504,462 5,944,473 5.932,597

Net rev, from oper__.
Taxes on oper. prop_ __ _

3526,480
134.566

3417,926
92,704

31,823.190
466,864

$1,621,647
427,989

Operating income_ _ _ 6391,914 $325.222 $1,356,326 31.193.658
Net non-oper. income._ 16.689 13,659 68,493 56.865

Gross income $408,603 $338,881 31.424,819 $1,250,523
Total income deductions 145,560 123,957 573,182 497,573

Net income $263,043 $214,924 8851,637 $752.950
* Excludes figures of Brooklyn Bus Corp. (temporary operation).
tarEast complete annual report in Financial Chronicle Sept. 5 '31, p. 1610

Bulova Watch Co. Inc.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-6 Mos.-1930.

Gross profit  $786,970 $1,180,671 $1,524,677 $2,040.281
Expenses  448,502 568.667 913,414 1,126,161

Operating profit 3338,468 $612,004 $611,263 $914.120
Other income  22,962 23.586 43,846 40,375

Total income  $361,430
Interest, franchise tax,

write-offs, &c  111,791
Depreciation 
Federal taxes i29,741

$635,590 $655,109 $954.4•495

136,449 213,775 223,444
129,771

{g:Rai i78,472 183,772

Net income 
Earns, per sh. on 275,000 

$209,898 $423,837 $362,862 $617,508

she. com. stk. (no par)
10PLast complete annual reporrinA3 F0 inancial1 38Chronicle June $ 20 1931, 9p3.

4594 and June 6 1931, p. 4247.

Callahan Zinc-Lead Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 19313--51" $Mos.-19131,4420.

Int. earned on bonds__   $2.768 33,632
Net value ef shipments  44,840
Prof. on sale of securs_ _ _ 212 342

Total earnings 
Develop. & admin. costs
Maint. of inter-State
property 

Annual labor on =-
patented claims 

Deficit 

$2,768 $3,844 Rift $82:2N16.558 22,937

1,012 2,077 3.144 7,422

229 229

$15,031 321.170 $31,379 $45,173

Chicago Surface Lines.
Month of October- 1931. 1930.

Gross earnings  $4,345,717 $4,879,569
Operating expenses, renewals and taxes  3,326,457 3,933,416

Residue receipts  $1,019,259 $946,153
Joint account expenses, Federal taxes, &c  123,986 29,213

Balance ____________-________-________ $795,929 $799,118
IC XPLast complete annual Freport in Financial ___Chronicle_ Mar. 21 '31, p. 2190

Chicago Yellow Cab Co.
Period End, Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net profit after deprec.,
Federal taxes. &c_ _ _ $223,906 $318,523 $975.374 $1.260,518

Earns. per sh. on 400,000
she, corn. stk. (no par) $0.56 $0.30 $2.44 $3.15
OPLast complete annual report in Financial Chronicle May 2 '31, p. 3345

Cincinnati Gas & Electric Co.
(Incl. Union Gas & Electric Co.)

Three Months Ended Sept. 30- 1931.
Revenue ______________________________ $5,469,195
Expenses  2.825,838
Taxes   536.226
Depreciation  490,121

1930.
$5,526,593
2,954,934
507.949
458.394

Net operating earnings  $1,617,010 $1,605,316
Other income  79,146 20,951

Gross corporate income (avail for interest & dive.). $1.696,156 81.626,266
larLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1795

Cities Service Co.
-Month of October- -12 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
Gross earnings  $2,735,166 $4,664,618 $39,335,371 660,933,164
Expenses   174,104 263.867 2,375.679 2,276,575

Net earnings  32.561.061 34,400,751 $36,959,692 $58,656,589
Int. & disct. on debens  1,006,108 1.024,550 12.159,757 8.416,034

Net to stocks & res'ves $1,554,953 $3,377.201 $24,799,935 $50,240,555
Dividends pref. stock- - - 613,466 613,463 7,361,580 7.361,527

Net to corn. stk. & roe $941.488 $2,763,739 817,438,354 $42,879,029
Number of times preferred dividends  3.36 6.82
Net to common stock and reserves on average
number of shares of common stock outstanding $.54 $1.45
tarLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2955,

and May 9 '31, p. 3514.

Claude Neon Electrical Products Corp., Ltd., (Del.).
(And Subsidiaries)

Nine Months Ended Sept. 30- 1931. 1930. 1929.Gross profit on rentals, sales and
royalties recd, from sublicenses, &c. $1,399,689

Selling, admin. and general  713,934
Other deductions (net)  68,199
Provision for Federal income tax  70.357

/vet profit from operations 
Profit from sale of capital stock of

licensee company, less Federal in-
come tax thereon 

$1.351,641
628,910
72,941
90,739

$1.004,104
428,676
64,473
70,878

8547,199 3559.050 $440,077

110,221

Net profit  $547,199 3559.050 3550,298
Note.-Date for the nine months ended Sept. 30 1929 do not include

operations of Electrical Products Corp. of Oregon or Electro-TheraPY
Products Corp.. Ltd.
arLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1807
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Columbia Gas & Electric Corp.
(And Subsidiary Companies)

Period End. Sept. 30-- 1931-3 Mos.-1930.5 1931-9 Mos.-1930.'
Gross revenues $16,503,185 $17,239,961 $67,914,831 $71,351,864
Operating expenses  9,706,597 10,668,370 33,661.828 36,029,796

Bal. for res. & taxes-- $6,796,588
Provision for renewals,
replacements & deple. 1,361,112

Taxes  1,645.946

$6,571,590 $34,253,003 $35,322,068

1,532,284 5,484,180 5,892,154
1,578,351 6,412,146 6,414,463

Net operating revenue $3,789,528 $3,460,953 $22,356,676 $23,015,449
Other income  257,510 50,767 506,177 115,162

Gross corp. income_ -- $4,047,038 $3,511,721 $22,862.854 $23,130,612
Int. on securs. of subs.

In hands of public, &c_ 709,368 711.618 2,150,821 2.179.549
Prof. divs, of subsids. to

public & earns. applic.
to minority corn. stocks 640.271 639,943 1,921.022 1,924,805

Bal. applic. to Colum-
bia Gas & El. Corp_ $2,697,398 $2,160,158 $18,791,009 $19,026,257

Inc. of other subs. applic.
to C. G. & E. Corp_ _ _ 276,552 254,293 772,216 218,169

Total earnings of subs.
applicable to Colum.
Gas & Electric Corp $2,973,950 $2,414,451 $19,563,225 $19,244,426

Net Rev. of C. G. & E.
Corp. (incl. dive. on
pref. stock of Columbia
Oil & Gasoline Corp.) - 625,578 654,836 1.505,159 2,062,164

Combined earns. aim].
to fixed charges of
C. G& E. Corp- - - _ $3,599,528 $3,069,288 $21,068,385 $21.306,591

Interest charges, Sm., of
C. G. & E. Corp  1,642,026 852,753 4,728,684 2,520,962

Bal. applic. to capital
stocks of 0.0. &E.
Corp  $1,957,502 $2,216,534 $16,339,700 $18,785,628

Earnings for 12 Months Ended Sept. 30.
1931. 1930.*

Gross revenues $92,693,041 $99,013,605
Operating expenses  45,889,731 48,421,402

Balance for reserves and taxes $46,803,309
Provision for renewals, replacements and depletion 7,730,354
Taxes  8.093,683

$50.592,203
8,295,297
8,199,587

Net operating revenue $30,979,271 $34,097,317
Other income  691,644 213.394

Gross corporate income $31,670,916 $34,310,712
Int. on securities of subsids. in hands of public, &c- 2,879,674 2,924,264
Preferred dividends of subsidiaries to public and

earnings applicable to minority common stocks 2,561,556 2,551,847

Balance applic. to Columbia Gas & Elec. Corp- -$26,229,685 $28,834,600
Income of other subs. applic. to C. G. & E. Corp..- 873.213 213,084

Total earns. of subs. apllc. to C. G. & E. Corp-$27,102,898 $29,047,684
Net revenue of C. G. &'B, Corp. (incl. divs. on

pref. stock of Columbia Oil & Gasoline Corp.) - 2,484,272 3,109,059

Combined earnings applicable to fixed charges
of Columbia Gas & Electric Corp $29,587,171

Interest charges, &c., of Columbia G. & E. Corp 5,995,499
$32,156,744

3,489,572

Bal. appl. to capital stocks of C. G. & E. Corp 423,591,672 $28,667,172
Preferred dividends paid  5.880,366 5,879,445

Balance $17,711,305 $22,787,726
Earnings per share (on common shares outstanding
at end of respective periods)  $1.52 $1.95
* 1930 figures restated for comparative purposes in accordance with

atest annual report.
"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1609

Columbian Carbon Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net after Federal tax__. $916,241 $873.344 $2,532,259 $3,372,506
Deprec. & depletion_ _ _ _ 361,355 390,976 1.160.723 1,169.421
Applic. to mMority int_ 8,603 37,094 Cr34.479 164,630

Net income  $546.283 $445,274 $1,406,015 $2,038,455
Dividends  670,237 747.757 2,078,955 2,197,408

Surplus df.$123.984 df.$302.483 df.$672,940 dr.$158.953
Corn. shs. outstanding- 538,420 498,505 538,420 498,505
Earnings per share  $1.01 $0.89 $2.61 $4.09
tarLast complete annual report in Financial Chronicle Mar. 21 '91, p. 2228

Community Power & Light Co.
(And Controlled Companies)
-Month of October- -12 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
$383,739 $392,445 $44.462,072 $5,056,668
208,415 227,443 2,585,190 2.817,000

Consol. gross revenue
Oper. exp. incl. taxes.-

Bal. avail, for int.,
amen., deprec., Fed.
incl. taxes. divs. &
surplus  3175,324 $155,001 $1,876.882

Connecticut Electric Service Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross operating revenue $17,225.986 $17,952,921
Net income (after interest, taxes, depreciation,

subsidiary preferred dividends, &c.)  4,301.751 4,113,668
Earnings per share on average common stock out-
standing (no par)  $3.63 $3.64

"Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2385

Period End. Sept. 30-
xGross profit 
zExpenses 

Operating profit 
Other income 

Total Income 
Depreciation 
Federal taxes 

Coty, Inc.
(And Subsidiaries)
1931-3 Mos.-1930.
$855,112 $925,992
724,303 760,254

$2.239.669

1931-9 Mos.-1930.
$2.707,850 $4.319,671
2,167,716 3,017,583

$130,809 $165,738 $540,134 $1,302,088
106,084 107,919 234,587 270.131

$236,892 $273,657 $774.721 $1,572,219
22.060 21,706 68,001 63.798
26,831 30,000 84,809 183,000

Net income  $188,001 $221,951 $621,910 $1,325,421
Shares COM, stock out-
standing (no par) - _   1,535,976 1,535.731 1,535.976 1,535,731

Earnings per share  $0.12 $0.14 $0.40 $0.86
x After deducting cost of goods sold (inventory estimated). z General

administrative selling and other expenses of the business but before de-
preciation on machinery, equipment, installation, building impts., &c.
a'Last complete annual report in Financial Chronicle May 2 '31, p. 3347

Cooper-Bessemer Corp.
9 Months Ended Sept. 30-- 1931. 1930.

Net loss after charges and depreciation  $454,018prof$750,033
Earns, per sh. 00 211,160 abs. corn. stk. (no par)_ Nil ' $2.54
Net loss for the September quarter was $118,929 after charges, deprec., &c.
10-Last complete annual report in Financial Chronicle July 18 '31, p. 486

Crown Cork & Seal Co., Inc.
(And Wholly Owned Domestic Subs.)

Period End. Sept. 30-b1931--3 Mos.-1930. a 1931-9 Mos.-1930.
Net sales  $2,962,690 $3,014,362 $7,679,166 $8,411.337
Costs and expenses  2,344,738 2,342.874 6,063,923 6.527,892
Other deduct., incl. int- 70.475 61,117 189.804 151,518
Depreciation  134,003 126,516 366.370 369,583
Amortization of patents 51,087 152.274
Federal taxes  53,674 52.000 128,674 145,000
Minority interest  5 47

Net profit  $359,795 3380.768 3930.348 31,065,070
Preferred dividends_ _ - 97.431 97,431 293.747 293.748
Common dividends  227,879 165.000 583,554 165,000

Surplus  334,484 3118,337 $53,047 $606.322
Shares common stock
outstanding (no par). 384,005 274,095 384,005 c273.658

Earnings per share  $0.68 $1.03 $ 1.66 32.82
a Includes Detroit Gasket & Manufacturing Co. for four months and

Western Stopper Co., Inc., for three months. b Includes Detroit Gasket
& Manufacturing Co. and Western Stopper Co., Inc. c Average amount
outstanding.

Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2972

Cuba Co.
3 Mos. End. Sept. 30  1931. 1930.

Gross revenues  $2,927,462 $3,908,891
Expenses, interest, taxes,

depreciation, &c  2,860,776 3,672,358

1929. 1928.
35.656,915 $5,819,762

4,943,066 5,344.046

Net earns, before subs.,
divs. & minor. int__ $66,686 $236.533 $713.849 $475,716

IOPLast complete annual report in Financial Chronicle Sept. 19 '31, p. 1921

Curtiss Aeroplane & Motor Co.
(Controlled by Curtiss Wright Corp.)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net profit after charges- $102,834 $107,706 $136,379 loss$91,804
10"Last complete annual report in Financial Chronicle July 25 '31, p. 649

Curtiss-Wright Corp.
(And Subsidiaries) •

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after deprec.,

int. and other charges- $676,234 81,807,594 42,139,388 37.159.255

x Net loss for the first nine months of this year includes 31.973811
provision for depreciation and amortization. The improvement in earnings
M principally the result of operating economies put into effect during this
year.

KU'Last complete annual report in Financial Chronicle May 2 '31, p. 3347

Detroit Edison Co.
(And Subsidiary Utility Companies)

12 Months Ended Oct. 31-
Total electric revenue 
Steam revenue 
Gas revenue 
Miscellaneous revenue 

Total operating revenue 
Non-operating revenue 

1931.
$47,218,212

2,333,413
463,076
-4,556

1930.
$51,044,065

2,754,602
451,175
-15,484

$50,010,146
60,774

$54,234,360
73,773

Total operating and non-operating revenue-450,070,920 354,308,133
Operating and non-operating expenses  32.712,091 36,921,623

Gross corporate income $17,358,828 $17,386,510
Interest on funded and unfunded debt  5,770.560 5,695,430
Amortization of debt discount and expense  208.352 328.541
Miscellaneous deductions  38,266 38.416

Net income $11,341,649 $11,324,121
Shares common stock outstanding  1.270.868 1,270,473
Earnings per share  $8.92 $8.91

CIF-Last complete annual report in Financial Chronicle Jan. 24 '31, p. 648

Detroit Street Railways.
-Month of

Operating Revenues- 1931.
Railway oper. revenues_ $1,029.546
Coach opera. revenues_ 227,146

October- -12 Mos. End. Oct. 31-
1930. 1931. 1930.

31,288.804 314.127,023 318.000.350
290,671 3.112,336 4,044,062

Total oper. revenues- $1,256,692
Operating Expenses-

Railway oper. expenses- $888,418
Coach oper. expenses__ 225,702

31,579,476

$1,123,381
271,394

$17.239,359

$11,975,512
2.873,006

$22,044.413

$14,640,241
3,838,562

Total oper. expenses.... 31,114,121 31,394.776 $14.848.519 $18,478,804

Net operating revenue- - $142,571
Taxes assignable to oper. 68.645

$184,699
63,460

32,390,840
794,720

33,565.609
773,238

Operating income_ - - - $73,926
Non-operating income-- 19.017

$121,238
4,110

31,596,120
137,896

32,792,370
123,980

Gross income  $92.944
Deductions-

Interest on funded debt-
Construction bonds-$66,745
Purchase bonds  10,117
Add'ns & bett'ts bonds 15,669
Equip. & eaten. bds  19,542
Replace. & impt. bds_ 26,753
Purchase contract.._ _ _ 19,042
Loan (City of Detroit)

3125,349

$66,745
10.597
16.281
20,213

19,841

31.734,016

$785,875
122,410
187,164
234,318
123 .199
229,095

32.916,350

$785,875
128,063
193.617
90,749

236.910
13,125

Total interest  $157.871
Other deductions  16.574

$133,679
14,603

31,682.063
204.544

$1,448,340
277.531

Total deductions..   $174,445 $148,282 $1,886,607 31.725,871

Net income  -381.501
Disposition of Net Income-

Sinking funds-
Construction bonds  $44,139
Purchase bonds  11,295

Add'ns & betterm'ts bds. 13,589
Equip. & exten. bds  15,797
Replace. & impt. bds_ 14,863
Purchase contract.... _ 84,931
Loan (City of Detroit)

-322,932

$44.139
11,295
13,589
15,797

151,816

-3152.591-31,190,479

$519,709 $519,709
133,000 133,000
160.000 160.000
186,000 83.630
88,219

1,325,795 1,787.518
291,666

Total sinking funds_ $184,616
Residue  -266,117

$236,638
--259,571

$2.412,724
--2,565.315

$2,978,524
--1.788.045

Total   -$81,501 -$22,932 -3152,591-31,190,479
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Detroit Aircraft Corp.
(and Subsidiaries)

Consolidated Income Account Six Months Ended June 30 1931.Net Sales  $263.234
Cost of sales  286.883
Selling and promotion expense  89.727
Administrative and general expense  67,174

Loss from operations  $180,550
Other deductions (less other income of $5,894)  52.883

New loss for period  3233.433

Eastern
Period End. Sept. 30-

Gross operating revenue
Available for interest, &c
Int. on long-term debt.._
Other deductions 

Shore Public Service Co.
1931-3 Mos.-1930. 1931-12 Mos.-1930.
$714,247 $542.219 $2,288,967 $1,899,892
337,982 208.674 993.213 724,850
111,299 66,000 377,668 250,324
37,829 19,970 71,865 69,837

Net for retire. & diva.. $188,854 $4122,704 $543,680 $404,689
arLast complete annual report in Financial Chronicle Aug. 1 '31, p. 797

Evans Products Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net loss after charges &
taxes  $13.945 prof$575 $6,965 prof$98,344
MPLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1811

Georgia Power & Light Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Gross oper. revenue- - $284.345 $328,859 $1,068,113 $1,121,469
Available for int., &c  95,236 108.282 361,515 350,141
Int. on long-term debt  39,393 33,893 145,287 135,570
Other deductions  12,648 18,113 58.494 51,928

Net for retire. & divs_ $43,196 $56,277 $157,734 $162,643
larLast complete annual report in Financial Chronicle July 11 1931, p. 286

Hayes Body Corp.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Gross inccane $397,408 $1,021,145 $1,809,061 $6,551,802
Operating costs 443,048 1,063,011 1,936,224 6,737,584

Operating loss $45,640 $41,866 $127,163 $185,782
Other income 8,662 4.077 47,123 16,623

Loss $36.978 $37,789 $80.040 $170,159
Other charges 7.756 1,197 9,475 74,806
Depreciation 58,606 61,002 176,073 234,589
Interest, &c 2,920 657 4.108 6,860

Net loss $106,260 $100,645 $269,696 $486.414
rW-Last complete annual report in Financial Chronicle Mar. 14 '31, P. 2002

and Mar. 7 '31, p. 1815.

Hecla Mining Co.
Period End. Sept. 30- 1931-3 Mos.-1930.

Gross income  $401,826 $638,707
Operating expenses  217,219 373,383
Taxes accrued  17,600 24,000
Depreciation  22,702 31,779

1931-9 Mos.-1930.
$1.185,633 $2,000,563

732,008 1,075,976
42.400 102,500
70.971 91.612

Net profit  $144.305 $209,545 $340,252 $730,475
Earns.per sh .on 1,000.000

shs. (par 25c.) cap. stk. $0.14 $0.21 $0.34 $0.73
During the third quarter of 1931, the company mined a total of $57,157

tons, produced, 12,150.113 pounds of lead at an average price of $4.25:
produced 183,332 pounds of zinc at an average price of $3.78, and pro-
duced 322,089 ounces of silver at an average price of $0.29.
. UPLast complete annual report in Financial Chronicle Mar. 14 '31, p. 2002
and Mar. 7 '31, p. 1815.

Hudson & Manhattan RR. Co.
-Month of October- -10 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
Gross revenues $959,096 $1,033,583 $9,503,407 $10,149,013
Oper. expenses & taxes 473,902 521,325 4.784,596 5,136,027

Bal. applic. to charges. $485.193 $512,258 34,718.811 $5,012,986
Charges 334,951 335.258 3,350,995 3.350,093

Balance $150,241 $176,999 $1,367,815 $1,662,892
larLast complete annual report in Financial Chronicle Mar. 23 '31, p. 2380

International Hydro-Electric System.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930.
Gross revenue (inc. other

1931-12 Mos.-1930.

income) $15,187,783 $11,891,067 $53,970,676 $50,397,191
Net before deprec. & int_ 7,847,410 6,508,209 30,262,728 28,223,133
Depreciation  1.198,199 963,743 4.430,549 4,069,358
Int. & diva: & amounts

applic. to min, stocks
of subsidiaries, &c_ _ 6,472.913 5.067.271 22.836,534 20,342,016
Balance for divs, on
system stocks  $176,299 $4477,195 $2,995.646 $3,811,758

Dividends on system stirs:
Prof. stock, convert.
$3.50 series  124,952 125,768 499,797 242.409
Class A stock  428,503 402.546 1.677,230 1,604,206

Balance, surplus def$377,156 def$51,118 $818,619 $1,965,143
Shs. class A stock (ave.) _ 837.530 779.600 837,530 779,600
Earns. per share  $0.06 $0.44 $2.98 $4.58
arLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2965

International Paper & Power Co.
Period End. Sept. 30-

Net revenue, incl. other
income $10,720,409

Depreciation 
Int. & diset. on funded
debt, inc. taxes & min.
interest in subs 

1931-3 Mos.-1930.

$9,724,119
2,054,545 1.837,229

5,842,997 4,742.132

1931-9 Mos.-1930.

$31,203,867 $30,471,610
5,783,491 6,830,456

16.700.934 15,051,952

Bal. avail, for diva  $2,822,867
Divs, on stocks of subs  2.558,570

$33,144,758
2,169,884

$8.719.442
6,848,148

$8,589,202
6,343,216

Bal. for I. P. & P. C/o.
dividends 

Preferred dividends_  
Class A corn. diva 

$264,297 5974,874
1.625,879

$1.871,294
1,632,565

32.245,985
4.874,248
1,197.347

Balance$264.296 def$651.004 $238.728def$3825,609
Profit and loss surplus 513.214,941 311.243,723

it:WLast complete annual report in Financial Chronicle Apr. 25 31, p. 3139

Iowa-Nebraska Light & Power Co.
Earnings for 12 Months Ended Sept. 30 1931.

Gross revenues (including other income) $5,929,449
Operating expenses, maintenance and taxes 3,624,968

Net earnings (before depreciation. &c.) 52,304.481
Depreciation 365.027
Interest requirements 925,000

133.[vol..

Iowa Public
(Controlled by American

Service Co.
Electric Power Corp.)

October- -12 Mos. End. Oct. 31-
1930. 1931. 1930.

$382,170 34.446,183 34,497.450
233.957 2.505,247 2,672,819

-Month of
1931.

Gross earnings  $349,734
Oper. expenses and taxes 197,425

Net earnings 
Bond interest 
Other deductions 

Balance 
First preferred dividends

Balance * 

$152,309 5148.213 31.940,936
846,810
67,256

51,824,631
778,400
45,231

$1,026.870
242,350

$1,001,000
222.469

3784,520 $778.531

* Before provision for retirement reserve.
1(0-Last complete annual report in Financial Chronicle Apr 11 '31, p. 2761

Keith-Albee-Orpheum Corp.
(And Subsidiaries)

9 Months End. Sept. 30-
Profit from operations 
Other income 

1931.
3704.794
26,623

1930.
$554,270
902,793

xProfit  3731,417 31.457,063
Federal taxes  63,000 65.000

Net profit
yPreferrod dividends  587.800 712,989

5668.417 $1,392,063

Surplus  380.617 $679,074
x After depreciation, amortization, interest, discount, &c., but before

Federal taxes and preferred dividends of subsidiaries. y Includes sub-
sidiary preferred dividends.
The consolidated income account for quarter ended Sept. 30 1931 shows

profit from operation of $32,138, as against $571.682 for the third quarter
of 1930 and a net profit after depreciation, &c., but before Federal taxes
and preferred dividends of $40,293, as compared with $1,396,466 for the
corresponding quarter of 1930.
larLast complete annual report in Financial Chronicle Mar. 14 '31, p. 2003

Lion Oil Refining Co.
Quar .Ended Quar.Ended Quar.Ended 9 Mos. End.
Spet. 30 30. June 30 31. Mar.31 31. Sept.30 31.

5987.976 3845.194 31.081,464 52,914,632

801.395 700.178 949.317 2,450,891

Period-
Gross income
Exp., incl. int, and cost
of products sold 

Net income  $186,582 3145,015 5132.146 $463,743
Deprec.. dept. and leases

written off  271,653 287.535 313,675 872,863

Deficit  $85,072 $142,519 3181.529 $409.120
arLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2403

Louisiana Oil Refining
(And Subsidiaries)

Period End, Sept. 30- 1931-3 Mos.-1930.
Gross sales  $2,225,662 36,905,859
Loss before interest, &c. 43,905 prof403.541
Interest paid  41,194 28,468
Deproc., depletion, &c.. 377.702 345.695

Corp.

1931-9 Mos.-1930.
37,922.746 320,704,080

125.270 pf1,229,491
108,492 77,865

1,288,036 1,074,438

Net loss  $4462.801 prof$29,378 $1,521,798 prof$77,188
torEast complete annual report in Financial Chronicle June 13 '31, p. 4424

Market Street Ry. Co.
-Month of Octof9er3-0. 1912 Mos. . End. Oct. 31

Gross earnings  
1931. 1930.

3725,458 3786.012 $88.706,525 $9,308,522
Net earnings. incl. other
inc. before prov. for re-
tirement  111,131 110,104 1,342,045 1,408,523

Income charges  50,120 52,720 615,172 663,271

Balance  $61,010 $57,384 3726.873 $745,252
arLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2581

Merchants & Manufacturers Securities Co.
6 Mos. End. Sept. 30  1931. 1930. 1929. 1928.

Net profits after all charges
incl. reserves & taxes  $223,302 $338,703 $271.183 $140,971
10-Last complete annual report in Financial Chronicle May 23 '31, p. 3898.

Middlesex & Boston Street Ry.
(As Reported to the Massachusettes Department of Public Utilities)
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Rev. passergers carried_ $2,127,817 $2,324,290 $7,696,868 $8,228,310
Not profit after charges_ loss15,338 loss12,092 44,057 30,648

Middle West Utilities Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. -1031-12 Mos.-1930.-
Gross earns, of subs_ -348,078,331 $447,678,681 5182611,262 3179971,421
Net of subs for retire. &
stks. owned by Middle
West Utilities Co_ _ _ _ 6,272,629 6,686,451 25,638,381 26,614,543

Other earns. of Middle
West Utilities Co (net) 1,092,032 2,418,515 9.297,924 8,858.180

37.364,661 $9,104,967 334,936,305 335,472.723
Int. & other deducts. of
Middle West Util. Co_ 951.729 1,050,958 3.863,755 1,905,448

Net for retire. & stock
ofMid.WestUtil.Co. $6,412.931 38,054.008 $31,072,549 $333,567,274

IZEPLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2181

National Candy Co.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net profit after charges,

depreciation & taxes__ loss$16,460 3192.923 $104,062 3674,607
larLast complete annual report in Financial Chronicle July 18 '31, p. 493

North American Edison Co.
(And Subsidiaries)

12 Mos. End. Sept. 30-- 1931. 1930. 1929. 1928.
Gross earnings $96,529,971$100,399,332 398.673,722 $87.374,442
Operating exp., maint. &
taxes  49,725,872 51,360,062 61,723,200 47,709,007

Int. charges (incl. amort.
of bond disc. & exp.)  13.583,095 12,912,153 11,564,908 10,649,827

Prof. divs, of subs  5,060,823 4,896,338 4,800.820 4,295.508
Minority interests  1,360,855 1,765,863 1.681.354 1,396,492
Approp. for deprec. ros_ _ 11,522,831 10,878,969 10.901,800 9.000,173

Bal. for diva. & surp_ -$15,276,495 $18,585,947 $18.001,638 $14,323,433
tgrLast complete annual report in Financial Chronicle May 21 '31, p. 2193
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North American Car Corp.
Period End. Sept. 30-

Net profit after charges
& Federal taxes 

Earns. per sh. on 150.361
shs. corn. stk. (no par)

1931-3 Mos.-1930.

5113.095 $175,950

$0.43 $0.85

1931-9 Mos.-1930.

$353.655 $523,554

$1.40 $2.53
OPLast complete annual report in Financial Chronicle April 11 '31, p. 2786

North Central Texas Oil Co., Inc.
Period End. Sept. 30-

Income from all sources_
Oper. & gen. expenses__
Depletion 
Federal tax 

1931-3 Afos .-1930.
$21,755
16.240
13.613

$152.900
19,283
61,430
8,772

1931-9 Mos.-1930.
$97.211 $351.102
54.793 63.570
43.396 108.016
1.504 19.269

Net Inc. avail, for diva loss$8.098 $63.414 loss$2.483 $160,246
Preferred dividends__  5,980 16,250 18,592 48.750
Common dividends 40.476 121.428

Bal. of income to surp. def$14.079 $6,688 def$21.075 def $9.932
Total surplus  117.080 277.674 117.080 277,674
Shares corn, stock out-
standing (no par) 262.446 262,600 262.446 262.600

Earnings per share Nil $0.18 Nil $0.42
IZO-Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2786

North West Utilities Co.

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-1930.
Gross earns. of subs_ ___ 53.592,810 $3,833,069 515.140,289 $15,619,599
Net of subs, for retire-
ment & stocks owned
by North West Util-
ities Co $453.115 $550,426 $2,374.975 $2,670,619

Other earns. of North
West Util. Co. (net).- 178.698 25,508 204.601 153,892

Total earnings 5631.813 5575.935 $2,579,577 $2,824,511
Int. & other deductions

of North West Util. Co 4.351 17,172 8,568 71,770

Net for retirement &
stocks of North West
Utilities Co $627.462 $558,762 92,571,008 $2,752,741
"Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3137

Ohio Oil Co.
(And Subsidiaries)

Barnings for 12 Months Ended Sept. 30 1931.
Gross revenues 
Expenses 

Balance 
Other income 
Taxes 
Depreciation and depletion 
Federal taxes for last quarter of 1930 

Net loss 
Preferred dividends 
Common dividends 

$49.943,401
41.586,984

$8.356,417
Dr238.813
1.928.924
7.675.331
131,481

$1,618.132
3.456.531
4.953.480

Deficit $10,028,143
Ilar'Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2211

Orpheum Circuit, Inc.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Profit from operations__ loss$77.457 $244.3391 Not reported
Other income  7.785 437,2831

Provision for Federal taxes 
Total income  loss$69,672 $681.623 1oss$255,741 $621.292

35.000

Net profit  10885255,741 $586,292
Preferred dividends  250,204 375.306

Balance def$505.945 prof$210,986
arLast complete annual report in Financial Chronicle Mar. 14 '31, p. 206-8

Pacific Investing Co.
Period Ended Sept. 30 1931- 3 Mos. 9 Mos.

Loss from operations  4394,017 y$701,060
Expenses  22,985 78.475
Interest on debentures  57.582 178.604

Operating loss  $474,584 $958,148
Profit from purchase and redemption of own debens 237.922 237.922

Net loss  $236.662 $720,226
x Including $483,071 loss on sale of securities. y Including $1,016,08.8

loss on sale of securities.
125eLast complete annual report in Financial Chronicle Feb. 14 '31, p. 1239

Park & Tilford, Inc.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net loss after all charges_ $74,379 214,428 $225.732 prof$154.945
kar Last complete annual report in Financial Chronicle May 16 '31, p. 3730

Patino Mines & Enterprises Consol., Inc.
9 Months Ended Sept. 30- 1931. 1930.Income from mine operations  £1,292,747 £1,765,569

Production costs, &c  •  1,144,002 1,613,974
Profit _____________________________________ £148.745

Profit from railroad  22.042

Total income 
Depreciation and depletion 

£151,595
48.396

£170,787 £199.991
314,110 306,359

Net loss  £143,323 £106,368
Tin produced for the 9 months ended Sept. 30 1931 amounted to 11,213tons, comparing with 13,173 tons in first 9 months of 1930.
OrLast complete annual report in Financial Chronicle April 4 '31, p. 2601

Radio-Keith-Orpheum•Corp.
(And Subsidiaries.)

Earnings 9 Months Ended Sept. 30 1931.
Income _________________________________________________ $61.253,815Expenses ----------------------------------------------- 56.523.125Deprec. of capital assets and amortlz. of leaseholds  2,938,537
Balance 

Other income  $1.792.153
1,037,812

Total income 
Interest and discount 
Sundry other deductions 
Provision for Federal taxes 

Net profit

$2.829,965
1,988,399
316,471
63,000

$462,096Dividends paid public on preferred stocks of subsidiaries  461.473
Net profit available for dividends on class A stock  $622
12§F-Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2010

Gross earnings 511,631,302 511,891.908
Oper. expenses, maint.,
taxes and deprec 7.759,739 8,188,567

Net inc. from oper_ $3.871,562 $3,703,340
Other net income 61,541 78,299

Total $3.933,104 $3.781.639
Income deductions 1,298.540 1,343,630

Bal. for diva. & Burp_ $2,634,563 $2,438,009

Public Service Corp. of New Jersey.
-Month of October- -12 Mos. End. Oct. 3'-

1931. 1930. 1931. 1930.
5138364.373 5139014.355

92,658.394 95,865,009

$45,705.979 $43.149.346
1.893.304 2,606,681

547.599.283 945,756,027
16.054.241 15.788,793

531.545,042 $29.967,234

IGErLast complete annual report in Financial Chronicle Feb. 28 '31, p. 1636

Raybestos-Manhattan, Inc.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net sales  $2,809,179 $3,935.312 $10,071,333 $13.506,763
Discount and allowances 43.986 127,578 235.512 353,037
Manufg. cost of sales  1,763.015 2,696.422 6,211,835 8,814,095
Selling & admin. exps  812,733 895.186 2.608.631 3.046.566

Profit from operations $189,446 5216.125 51,015.355 51,293.065
Other income  50.846 53,965 171.121 189.954

Total income  $240.291 5270,086 $1,188,476 $1,483,019
Depreciation  146.499 134.506 431.336 407.861
Fed. and State inc. taxes 7,835 9,103 89.004 123.182

Net income  $85.956 $126,477 $666.136 $951.976
Surplus at beginning_   7,286,529 8,099.874 7,570,634 8.159,827
Adjust. on acct. of issu-
ance of stk. to stock-
holders of the Ray-
bestos Co. who ex-
changed stock during
the period  59 37

Total surplus  57.372385 58,226,351 88.236.829 19.115,509
Adjustment of reserves

for conting'c's & taxes 21,118
Divs. paid on stock  263,545 434,222 1.127,889 1.302,983

Surplus  $7.108,939 $7,792,129 $7.108,440 57.792.129
Earns, per sh. on 676,012
shs. cap. stk. (no par) _ $0.13 $0.19 60.99 $1.41

tairLast complete annual report in Financial Chronicle Mar. 18 '31, p. 2406

Real Silk Hosiery Mills, Inc.
(And Subsidiaries)

6 Months Ended June 30-- 1931. 1930.
Net loss from operations  s$172.589Prof$600,619
x In addition, company reports special profit and loss adjustment of

$2,108.494 arising through a policy of writing down certain assets as of
June 30 1931, including charging off obsolete machinery, providing for the
reduction of an investment in a partially-owned affiliate from cost to book
value, reduction from cost to an approximate Present market value of
company's own stock purchased for resale to employees, reserves for con-
tingencies and possible uncollectible items, advances to affiliated com-
panies and other sundry adjustments.
There were further deductions from surplus, amounting to 52.183.965

covering dividends on pref. stock, adjustment of Inventories from former
basis of valuation to valuation at lower of cost or market, shrinkage in
value of raw silk position at beginning of period, good-will and other sun-
dry deferred charges.

101'Last complete annual report in Financial Chronicle Mar. 21. 1931, p.
2213, and Mar. 14 1931, p. 2010.

Sioux City Gas & Electric Co.

(Controlled by American Electric Power Corp.)
-Month of October- -12 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
Gross earnings  5252,269 3269,494 $3,351.737 $3,457.932
Oper. exps. & taxes_ 126.333 140.986 1,608.257 1.613.492

Net earnings  $125,936
Bond interest 
Other deductions 

2128,508 51.743,480 51.844.440
531.134 524,429
28.485 35,079

Balance  51.183.861 51.284,932
Preferred dividends  338.709 338,709

Balance (before provision for retirement reserve) $845.152 $946.223
arLast complete annual report in Financial Chronicle May 2 '31, p. 3338

Southland Royalty Co.
(And Subsidiaries)

9 Months Ended Sept. 30- 1931. 1930.
Net income after deprec., deple. & Federal taxes-- 577,193 8919,596
Earns. per sh. on 989,970 shs. cap. stock (no par) $0.07 30.93

lOrLast complete annual report in Financial Chronicle July 18 '31, p. 496

Stone & Webster, Inc.
(And Subsidiaries).

Earnings for 12 Months Ended Sept. 30 1931.
Net consolidated operating income 44,014,640
Earnings per share on 2,104,500 shs. outstanding  $1.90
x These earnings are before losses of 51.270,304 and sales by the corpo-

ration's securities subsidiaries, Stone & Webster and Blodget. Inc., and
Stone & Webster Investing Corp., of certain securities acquired prior to
1931, which losses were charged to reserves set up on Dec. 31 1930, as
reported in the last annual report. These earnings are also before the
charge to surplus resulting from the write-down of securities by Stone
& Webster and Blodget. Inc., as of June 30 to cost or market. whichever
was lower.
arLast complete annual report in Financial Crhonicle May 14 '31, p. 1978

Sweets Co. of America, Inc.

Period End. Oct. 31-
Net income after charges,
dome. & Fed. taxes--

Earns, per sh. on 100,000
farLast complete annual

Period-
Oper. profit after deduct.
mfg., selling, gen. and
administrative exps__

From sale of Property-- -

Total income 
Deprec. & depletion 
Provis'n for contingenc's
Prov. for Fed, inc. tax-

Not profit 
Preferred dividends
Common dividends 

Balance, surplus 
Shs.com.stk.out.(no par)
Earnings per share 

1931-Month-1930. 1931-10 Mos.-1930.

$14,466 913,101 $119.874 $102,287
shs. corn. stock (par $50) 51.19 $1.02
report in Financial Chronicle Feb. 28 '31, p. 1634

United Carbon Co.

1931-3 Mos.-1930. 1931-9 Mos.-1930.

2106,989 $423,511 $431,848 $1.610,150
Dr .3,272 168,075 39.968 339,281

$103,717
143,459

$591,586
368.372

5,000
10,000

$471,817
545.846

$1,949,431
1.132,989

75.000
65.000

1085139.741 5208,214

198,942

108474.029 $676,442
70.988
596,827

loss$39,741
397,885

Nil

$9,272
397,885
$0.43

loss$74.029
397,885

Nil

$8,627
397.885
$1.42

10-Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1827
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Toledo Light & Power Co.
12 Months Ended Aug. 31 1931.

Gross revenues (including other income) $11,900,494
Operating expenses, maintenance and taxes  a5,259,366

Net earnings (before depreciation. &c.)  $6,641,128
Depreciation • 694,000
Interest requirements  2,918,107
a Includes amounts applicable to minority interests.
tarLast complete annual report in Financial Chronicle Feb. 14 '31, p. 1224

United Electric Coal Cos.
Quarter Ended Oct. 31- 1931. 1930. 1929.

Profit from operations $217,274 $205,034 $181,872
Royalties, depletion & depreciation-- - 96,858 103,903 76.017
Interest 15,680 15,680
Federal taxes, &c 43,613 74,571

Net income $61,123 $10,880 $105,855
Shs. corn. stk. outstand-
ing (no par) 306,000 271.000 271,000

Earnings per share $0.19 $0.03 $0.48
tarLast complete annual report in Financial Chronicle Oct. 3 '31, p. 2279

Vadsco Sales Corp.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after taxes, de-

preciation, &c  $28,475 prof$28,062 $97,339 $96.520
OF'Last complete annual report in Financial Chronicle May 2 '31, p. 3362

Virginia Public Service Co.
Period End. Sept. 30- 1931-3 Months-1930. 1931-12 Months-1930.

Gross operating revenue $1,962,720 $2,026,936 $7.449,471 $7.447,131
Available for interest, &c 1,023,442 919,804 3,840,522 3,573,048
Int. on long term debt_ - 454,339 363,060 1,715,057 1,456,489
Other deductions  75,448 59.377 167,074 162,361

Net for retmt. & divs- $493,655 $497.367 $1.958,391 $1,954,198

Walker Mining Co.
(Controlled by International Smelting Co.)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net loss after taxes, in-

ventory adj. & deprec.
but before depletion__ $42,032 prof$25,380 $50,101 $240,091

Earns .per sh .on 1.749,308
shs. cap. stk. (no Par) Nil $0.01 Nil $0.13

Walworth Company.
(And Subsidiaries)

Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Gross profit on sales_ _ _ - $444,558 $1,007,392 $1,322,808 $3,930,723
Adminis. ,St selling exps- 476.045 700.269 1,751,885 2,279.157
Miscell. exps. reserve- - - 89,679 99,995 311,664 489,920
Exp. of unused fac. excl.

depreciation  33,157 84.039
Res. for Fed. inc. tax- 2,264 1,312 9,947 33,286
Miscell. offsetting inc- - _ Cr32,140 Cr46,686 Cr112,926 0'208,986
Deprec. on plant & equip 76,514 108,289 264,139 367,712
Int. on bonds, notes &

drafts  158,002 159,141 473,439 494,266

Net deficit  $358,961 $14,928 $1,459,379prof$475.367
Shs. core. stk. oustand-
ing (no par)  333,260 333,260 333,260 333,260

Earnings per share  Nil Nil Nil $1.25
Ita"Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1828.

Wright Aeronautical Corp.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net loss after charges_prof$293,736_ $657,944 $23,548 $1,932,189
r.-4-Last complete annual report in Financial Chronicle May 2 '31, p. 3363

(h.

Weston Electrical Instrument Corp.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net after deprec. & exp- $27,834 $110,860 $112,468 $677,612
Other reductions  9,477 Cr22,584 14,856 32,472

Total income  318,357 $133,444
Federal tax 

Net income 
Class A dividends 
Common dividends 

$97,612 $645,140
1,629 13.291 10,228 76,103

$16.728 $120,153 $87,384 $569,037
17,400 23,750 52.200 73,837

36,650 78.500 109,950

Balance, surplus  df$672 $59,753 df$43,316 $385,250
Shs. cl A stk. outstand.
(no par)  37,400 50,000 37,400 50 000

Earnings per share_ _ _ _ - $0.44 $0.80 $2.34 $.46
Shs. corn. stk. outstand.
(no par)  164,000 146,600 164,000 146,600

Earnings per share  Nil $0.55 $0.21 $2.71
arLast complete annual report in Financial Chronicle May 2 '31, p. 3362

FINANCIAL REPORTS

Pittsburgh Brewing Company.

(Annual Report-Year Ended Oct. 31 1931.)
INCOME ACCT. YEARS END. OCT 31 (INCL. TECH. FOOD PROD. CO.)

1931. 1930. 1929. 1928.
Sales & earns., all sources 31.768,086 $2,312,384 $2,173,433 $2,175,895
Operating, &c., expenses 1,539,835 1,861,335 1,795,605 1,967,307

Net earnings  $228,250 $451,048 $377,828 $208,588
Interest  151,440 156,519 171,870 166,496
State & Fed'l taxes  8.900 11,378 12.267 11,777
Depreciation, &c  160,813 163,408 162,159 169,357
Miscellaneous  73.811 83,254 77,054 86,034

Balance, deficit  $166,716 Prof$36,489 $45.521 $225,076
BALANCE SHEET OCT. 31. (INCL. TECH. FOOD PRODUCTS CO.)

1931. 1930. 1931. 1930.
Assets-- $ $ Liabilities- $ i

Plant & franchises, Preferred stock-- - 6,100,100 6,100,100
less depreciation11,935,978 11,991,872 Common stock___ 5,962,250 5,962,250

Cash  167,220 149,486 First mtge. bonds_ 2,524,000 2,524,000
xNotes & accts.rec. 533,290 704,378 Mtge& pay  5,709
Inventories  191,973 194,419 Sundry accts. pay_ 59,040 45,515
Accrued interest_ _ 3,364 2,342 Accrued interest_ _ 50,480 50,480
Investments   986,470 936,347 Accr. State taxes
Deficit  885,848 719,132 (estimated) - ___ 8,275 9,923

Total 14,704,145 14,697,977 Total 14,704,145 14,697,977
X Includes loan secured by goods in storage warehouses'

TECH. FOOD PRODUCTS CO., PITTSBURGH, PA., STATEMENT OF
INCOME AND EXPENSES, YEARS ENDED OCT. 31.

1931. 1930. 1929. 1928.

Plant, less depreo_ $777,800
Cash  101,379
:Notes & accts.rec. 429,043
Due from Pitts.
Brew. Co  201,555 186,206

Acer. Interest.... 142
Inventories  77,215 77,410
Investments   94,225 67,489

Ice cream sales, storage
and miscell. income__ $1,177,170 $1,623,106 $1,696,645 $1,663,498

Oper., adm. & sell. exp__ 1,066,470 1.324,757 1,423,864 1,419,682
Depreciation, taxes, &c_ 109.973 114,899 110,096 118.587

Net income  $727 $183,449 $162,684 $125,327
The company paid $140,000 dividends during the year ended Oct. 31

1931 to the Pittsburgh Brewing Co. sale stockholder.

TECH. FOOD PRODUCTS CO. BALANCE SHEET OF OCTOBER 31.
Assets- 1931 . Liabilities-- 1931.

$794,191 Capital stock  5700,000
96,901 Accts. payable_  51,129
588,760 Mtges. payable-

Surplus  930,231

1930.
5700,000

35,744
5,709

1,089,503

Total 51,681,360 31,810,957 Total 51,681,360 51,810,957
x Includes loans secured by goods in storage warehouses.-V. 131. p. 3525.

enerat (corporate anb 3nbeottnent Aeiv5.
STEAM RAILROADS.

Railroads Assail New Jersey Lighterage Plea.-Seven Eastern trunk line
railroads laid before the I.-S. C. Commission on Nov. 16 their opposition
to the plea of the State of New Jersey that free lighterage be abolished in
the Port of New York. New York "Evening Post" Nov. 16, p. 23.

Surplus Freight Cars.-Class 1 railroads on Oct. 31 had 535,254 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was an increase of 2,953 cars compared with Oct. 22, at which time there
were 532,301 surplus freight cars. Surplus coal cars on Oct. 31 totaled
185,442, a decrease of 639 cars within approximately a week while surplus
box cars totaled 290,369. an increase of 3,238 for the same period. Reports
also showed 22,322 surplus stock cars, an increase of 228 above the number
reported on Oct. 22, while surplus refrigerator cars totaled 10,749, an
increase of 546 for the same period.

Matters Covered in the "Chronicle" of Nov. 14.-(a) Gross and net earn-
ings of U. S. railroads for the month of September, p. 3148; (b) Revenue
pool idea accepted by railroads; executives approve general principle laid
down by I.-S. C. Commission, p. 3196. (c) Hearings to reopen on pro-
posal to unify railroads of nation; resumption of hearing set for Jan. 6 by
I.-S. C. Commission on plea of four large Eastern lines, p. 3196. (d) Rail-
road presidents to confer with labor leaders regarding reductions in wages,
P. 3196. (e) Southern Ry. employs 773 additional workers in South,
p. 3197. (0 Shop crafts on Chesapeake & Ohio By. on 5-day week to aid
employment, p. 3197. (g) 1,000 workers on Missouri Pacific Ry. in Little
Rock, Ark., reported laid off, p. 3197.
Alleghany Corp.-Slight Change in Collateral Pledged

Under 5s of 1950.-
The "Wall Street Journal" Nov. 18 said in part:
A shifting of pledged securities, resulting in an increase in annual income

of $6,380 from the collateral pledged under the Allegheny Corp. bs of 1950,
recently has taken place. The corporation has increased the amount of
Missouri Pacific 5 % convertible bonds pledged under the issue to $7,-
300,000 from $7,000,000, and has reduced the amount of Terminal Shares,
Inc., 5Y4 % five-year notes pledged to $9,016,000 from $9,200,000.
No other changes have been made in the collateral pledged under this

issue since Sept. 1, and collateral pledged under the Allegheny Corp. bs
of 1944 and 1949 remains the same as on that date.
While the switching of collateral is a minor matter insofar as increasing

the income from the pledged securities, it is important in that it indicates
that payments from the Missouri Pacific RR. to the corporation, on account
of its option to purchase the properties embraced in Terminal Shares, Inc.,
have permitted the retirement of some of the Terminal Shares, Inc., notes.
A continuation of such shifting should substantially increase the income
of the collateral pledged under the Allegheny 5s of 1950.
Terminal Shares, Inc., is a wholly owned subsidiary of Allegheny Corp.

formed to hold certain securities of terminal and real estate development
companies in Kansas City and St. Joseph. The cost of these properties
was approximately 319.100,000.
Among the securities held in Terminal Shares. Inc., are 666 2-3 shares of

North Kansas City Development Co., 1,000 Parkside Land Co., 13,086

North Moises City Bridge & RR. pref., 166 2-3 North Kansas City Bridge
& RR. corn., 133 1-3 Guinotte Land Co., 21 1-3 Kansas City Ferry Co.
and 1,200 North Kansss City Land & Improvement Association. These
were purchased from the Swift Family Realty Trust and Armour & Co.
of Del., jointly. in October, 1929, by Geneva Corp., acting as nominee of
Allegheny Corp. The properties all are in or near Kansas City.

Other securities included are 5,000 Union Terminal By. of St. Joseph
common shares and 4,000 St. Joseph Belt Railway common.-V. 133.
p.3091, 2600.

Alton RR.-Correction.-
The third paragraph of the item appearing under this heading in last

weeks "Chronicle, page 3250, in reference to the decision of the I.-S. 0.
Commission authorizing Henry R. Winthrop to serve as a director of the
Ann Arbor RR., should have appeared under the Wabash By. of which
the Ann Arbor RR. is a subsidiary.-V. 133. p. 3250.

Ann Arbor RR.-New Director.-
Henry R. Winthrop has _been authorized by the I.-S. C. Commission to

serve as a director of the Alm Arbor RR., a subsidiary of the Wabash By.
-V. 133, D. 1766.

Atchison Topeka & Santa Fe Ry.-Abandonment.--
The I.-S. C. Commission Nov. 10 issued a certificate permitting the

company to abandon a line of railroad extending from Shelton Junction,
near Shelton station, thence in a general southwesterly diraction to the
present end of track near Fenton station, a distance of approximately
2.45 miles, all in Otero County, Colo.

Opening of Dodge City, Extension Will Reduce Running
Time to Pacific.
The "Wall Street Journal" says:
"Atchison's ambition for a still shorter cut to the Pacific was a step

nearer realization with the opening recently of the Dodge City & Cimarron
Valley extension from Felt. Okla., to Clayton, N. 

•M. 
, with trackage

rights over the Colorado & Southern for 17 miles to Mt. Dora, thence to
Farley, the new terminus of the road, which is only 31 miles from Colmor,
on the main line. The deep canyon of the Canadian River is still to be
bridged and when that is completed, next summer, the new line will be
realized, and this will reduce running time on coast traffic several hours.
avoiding heavy grades around Raton Mountain, south of Trinidad.'

Purchases Land.-
The company has recently purchased 500 acres of industrial land adjoin-

ing a tract of 1,100 acres which it acquired, during the summer of 1929.
Both tracts are located in the close-in Los Angeles Eastside District equipped
with every facility for major industrial development.-V. 133. P. 2925.

Atlantic Coast Line RR.-Dividend Rate Decreased,
The directors on Nov. 19 declared a semi-annual dividend
of 2% on the common stock, par $100, payable Jan. 11 to
holders of record Dee. 11. This compares with semi-annual
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distributions of 3 each previously made on this issue.
In addition, extras of 1 each were paid every six months
from July 10 1926 to and incl. Jan. 10 1931, while in Jan.
1926 and in July 1925 extras of 1% each were distributed.
-V. 133, p. 4403.

Baltimore & Ohio RR.-New Director.-
Howard Bruce, Chairman of Board of the Baltimore Trust Co., has

been elected a director, to fill a vacancy caused by death of D. W. Cooke.-
V. 133, P. 2600.

Boston & Maine RR.-Asks More Preferred Stock.-
The company has asked the I.-S. C. Commission for authority to issue

75,000 shares of 7% prior preference stock in conversion of a limited amount
of convertible general mortgage bonds. The conversion of these bonds is
limited to $7,500,000 principal amount of bonds per annum between 1930
and 1933. Last year the full quota of $7,500,000 bonds was deposited for
conversion into prior preference stock at the rate of five shares for each $500
of bonds. To provide for eh possible conversions next year, additional prior
preference stock is needed.-V. 133, p. 1449, 637.

Brooklyn Eastern District Terminal Co.-Recapture
Ruling.-
The I.-S. C. Commission has ordered in a tentative recapture report

that the company pay $589.145 of recapturable income to the railroad
contingent fund. The Commission found $1.178,291 of excess income earned
from Sept. 1 1920, to Dec. 31 1927. inclusive. The road has until Dec. 24
to protest.

Chicago & North Western Ry.-Dividends Omitted.-
The directors on Nov. 18 omitted declaration of the dividends
due at this time on the common and non-cuir. preferred
stocks, par $100. Quarterly dividends of 1% tach on the
common and 134% each on the preferred stock were paid
on March 31 and June 30 1931. It was announced in May
last that thereafter distributions would be made on these
issues semi-annually instead of quarterly (see V. 132, p. 3878).
Record of dividends paid since and including July 1924
follows:

July 1924
to July '28. Dec. 1928. June'29 Dec.'29 1930. 1931.

Corn. dive-- -2 % 8.-a. 2% reg. 4% ex. 2% 2 ;6 % x4% y2%
Pref. diva- -3;6 % s.-a . 3;6% 3;6% 336% 7% 335%
x % each the first three quarters and 3( of 1% in Dec. y 1% each

the first two quarters.-V. 133, p. 2926.

Chicago Rock Island & Pacific Ry.-Trackage, &c.
The I.-S. C. Commission, Nov. 10, issued a certificate authorizing the

company (a) to construct a connecting track between its line of railroad
and a line of the Davenport Rock Island & Northwestern RR., at or near
the town of Shaffton: (b) to operate under trackage rights, over the line
of the Davenport company between the proposed connection and an
existing connection between the two lines at or near the town of Chancy.
7.83 miles; and (c) to abandon its own line of railroad between the towns of
Shaffton and Chancy, 7.95 miles, all in Clinton County.-V. 133. p. 3250.

Chicago St. Paul Minneapolis & Omaha Ry.-Equip-
ment Issue.-
The company has asked the I.-S. C. Commission for authority to issue

and sell $240,000 equipment trusts of 1928 certificates, incident to the
purchase of new equipment. The certificates will be known as series 1.Nov. 1 1931, and bear % interest.-V. 132. p. 3332.

Cincinnati New Orleans & Texas Pacific Ry.-Extra
Dividend of 3% on Common Stock.-The directors on Nov. 17
declared an extra cash dividend of 3% in addition to the
regular semi-annual dividend of 4% on the outstanding
$8,970,000 common stock, par $100, both payable Dec. 26
to holders of record Dec. 5. A year ago the company paid
a special cash dividend of 50% on this issue, while an extra
cash distribution of 3% was made on Dec. 21 1926, on Dee.
27 1927, on Dec. 26 1928, and on Dec. 24 1929. A 200%
stock divide'nd was also paid on April 29 1926.
The directors also declared the regular quarterly dividend

of $1.25 per share on the preferred stock, payable Dec. 1
to holders of record Nov. 21.
Control of this company is held by the Southwest Construction Co.through ownership of 68.5% of the outstanding 89,700 common shares.The Construction company stock, in turn, is owned 47.6% by AlabamaGreat Southern RR., 15.8% by the Southern Ry. and 36.6% by theBaltimore & Ohio RR., and distributes all it receives in dividends. The

Southern Ry. owns 56.5% of the outstanding 224,207 shares of the AlabamaGreat Southern RR. stock.-V. 132, p. 2-573.

Cincinnati Union Terminal Co.-Bonds Sold.-J. p.
Morgan & Co., Kuhn, Loeb & Co., First National Bank
and the National City Co., Nov. 19 offered $12,000,000
1st mtge. 5% gold bonds, series B, at 9732 and int., to
yield 538% to maturity. The issue was oversubscribed the
day of offering. Bonds are to be unconditionally guaranteed
both as to principal and interest, jointly and severally, by
endorsement, by the seven proprietary railroad companies,
as set forth below.
Dated July 1 1931; due July 1 2020. Interest payable (J. & J.) in N. Y.City. Denom. 041,000 and 011,000. $5,000 and authorized multiplesof $5,000. Redeemable, at the company's option, as a whole or in part,upon 60 days' notice, on July 1 1936 or on any interest payment datethereafter prior to maturity, at the following prices and accrued interest:July 1 1936 to Jan. 1 1965 incl., at 107;6 %; July 1 1965 to Jan. 1 1995 incl.at 105%; July 1 1995 to Jan. 1 2015 incl., at 10236 %; thereafter at 100% •Guaranty Trust Co. of New York, trustee
Issuance.-Subject to authorization by the I.-S. C. Commission.Legal investment, in the opinion of counsel, for savings banks in the Stateof New York.

Data from Letter of H. A. Worcester, Pres. of the Company,Organization.-Company was organized to acquire property and constructa union Passenger station, equipment terminal and connecting tracks inthe City of Cincinnati, O. Acquisition of real estate and constructionwork have been in progress since July 1928 and the company has to dateacquired or contracted to acquire approximately 90% in raea of the realestate required under the plans for its station, terminal and connectingtracks. It is expected that the station and terminal facilities will havebeen constructed and will be in operation before Oct. 1 1933. All of thecompany's outstanding common stock is owned in equal amounts by theseven railroad companies named below as guarantors of these bonds.Purpose.-These $12,000,000 series B bonds are being issued in respectof approximately $4,050.000 of capital expenditures heretofore made andprovided for by short-term notes to be retired out of the proceeds of thisissue, and to provide funds for the future acquisition of property and forconstruction work.
Guaraniy.-Bonds are to be guaranteed, both as to principal and interest,Jointly and severally by endorsement, in accordance with the terms of aguaranty agreement dated July 1 193(1, by the following proprietary rail-road companies: Baltimore & Ohio RR., Chesapeake & Ohio Ry., Cin-cinnati New Orleans & Texas Pacific Ry., Cleveland Cincinnati, Chicago& St. Louis Ry., Louisville & Nashville RR., Norfolk & Western Ry..and Pennsylvania RR.

The properties of Cleveland Cincinnati, Chicago & St. Louis Ry. are
held by New York Central RR. under a 99-year lease, effective Feb. 1 1930.
under the terms of which the lessee assumes obligation to the lessor in respect
of its guaranty of these bonds.

Mortgage.-Upon the completion of this financing there will be outstand-
ing under the 1st mtge., dated July 1 1930, $24,000,000 of bonds, con-
sisting of these series B bonds and of $12,000,000 436 % gold bonds, series A,
due 2020. The 1st mtge. is or is to be a direct first lien on all the property
and equipment of the Terminal company to be used for or in connection with
its union passenger station and terminal facilities, whether owned at the
date of the mortgage or thereafter acquired either in fee or under perpetual
leasehold or easement, but subject, as regards property thereafter acquired
to the priority of liens existing at the time of acquisition, for the retirement
of which liens bonds are to be reserved under the mortgage. The mortgage
provides in effect that upon the completion of axquisition and construction
of the union passenger station and terminal facilities such properties will be
owned in fee except for certain parcels held under perpetual leasehold or
easement at a total rental not to exceed $5,000 per annum. The total
authorized issue of bonds under the mortgage may not exceed $46,500,000.
principal amount, at any one time outstanding. Other than for refunding
purposes, bonds may be issued under the mortgage, subject to the restric-
tions and limitations therein set forth, only in repesct of capital expenditures
at least equal to the principal amount of bonds issued, except that $3,000,000
bonds are reserved for the retirement of $3,000,000 par value of the com-
pany's cumulative 5% pref. stock, all of which was issued for a like amount
of expenditures chargeable to capital account.-V. 133, p. 476.

Consolidated Railroads of Cuba.-Earnings.-
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 2760.

Detroit & Ironton RR.-Merger Approved.-
See Detroit Toledo & Ironton RR. in V. 133. p. 3250.-V. 128. p. 3997.

Erie RR.-Wage Cut Plan in Effect.-
The company has inaugurated a plan whereby salaried employees on daily

and monthly rates and who are now on a full time basis will reduce their
working time to the extent of two days a month, with a corresponding re-
duction in pay. The plan became effective as of Nov. 16 and applies not
only to minor employes, but also to officers and those in supervisory po-
sitions.-V. 133, p. 1286.

Florida East Coast Ry.-Receivers' Certificates.-
The I.-S. C. Commission, Nov. 4, approved the issuance of not exceeding

$550,000 of receivers' certificates, series "A," to be sold at not less than
par and int., and the proceeds used for additions and betterments, for
interest on certain bonds and equipment-trust certificates, and for operating
expenses. The report of the Commission says in part
The receivers estimate their cash requirements for the period Sept. 1 to

Dec. 31 1931, inclusive, to be as follows:
Additions and betterments  $24,984
Interest payable Dec. 1 1931 on first mortgage bonds  270.000
Interest payable Jan. 1 1932, on equip. tr. ctfs. series 0 & D  35.000
Estimated net operating deficit for above-stated period  216,831

Total $546,815
The receivers are of the opinion that the earnings for the period Dec. 1

1931, until May 1 1932, will not only be sufficient to render the properties
self-sustaining for that period, but will also enable the receivers to retire
the proposed certificates.
By order dated Oct. 30 1931, the Court authorized the receivers to borrow

not exceeding $550,000 and to issue therefor a like amount of receivers'
certificates, in such series, form and denomination as they shall elect.
The order provides that the certificates are to be equally secured by a lien
upon all the properties and assets, real, Personal or mixed, of the Florida
East Coast Railway Co. and (or) the receivers thereof, subject only to the
lien of the railway's first mortgage dated June 1 1909, securing $12,000,000
of outstanding first mortgage 434% bonds. They are also to be secured by a
lien upon the income and earnings of the receivers after paying the expenses
of administering the receivership and the costs of operation. The cer-
tificates are to be designated series A. They are to be dated Nov. 1 1931.
are to be in the denomination to $50,000, are to bear interest at the rate of
436% per annum, and are to mature on or before six months after date.
The receivers propose to sell the certificates at par for cash to the Florida

East Coast Car Ferry Co., which has agreed to purchase them at that
Price.-V. 133. P. 3091. 2760.

Great Northern Ry.-Men Asked to Take Wage Cut.-
St. Paul dispatches state that the Great Northern Ry., Northern Pacific

Ry., and the Chicago St. Paul Minneapolis & Omaha have asked all organ-
ized employees to consider a voluntary wage cut of about 10% until busi-
ness improves.-V. 133, p. 3250.

Hudson & Manhattan RR.-To Redeem Rail Bonds.-
Holders of $5,000,000 aggregate principal amount of New York & New

Jersey RR. 1st mtge. 5% 30-year bonds will be notified by Wesley S.
Twiddy, Treasurer of the Hudson & Manhattan RR., the successor road.
that the bonds will be paid at maturity on Feb. 1 1932, at par and inter-
est, upon presentation and surrender, together with the coupon then
maturing, at the Hudson & Manhattan RR. Co. office, 30 Church St..
N. Y. City.
The company is prepared to purchase on a 234% interest basis, figured

from the date of presentation to the date of maturity, all or any of these
bonds which may be presented prior to Feb. 1. The offer is subject to
withdrawal without notice.-V. 132, p. 2380.

Indiana Harbor Belt RR.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1121.

Lehigh Valley RR.-To Pledge Bonds.-
The company has asked the I.-S. C. Commission for authority to pledge

$10,000,000 10-year general consol. mtge. 5% bonds as collateral for short
term notes held by J. P .Morgan & Co. and the First National Bank of the
city of New York. Of the bonds, $5,000,000 will be delivered to each of
the banking houses involved.-V. 133, p. 3251, 3091.

Louisville & Nashville RR.-Annual Dividend Rate Re-
duced to 4% from 5%.-The directors on Nov. 19 declared a
dividend of 2% on the outstanding $117,000,000 capital
stock, par $100, payable Feb. 10 1932 to holders of record
Jan. 15. A distribution of 23% was made on Aug. 10
last, prior to which regular semi-annual dividends of 3%
each were paid.-V. 133, p. 3091.
Mahoning Coal RR.-Earnings.-
For income statement for three and nine months ended Sept. 30 BOO

"Earnings Department" on a receding page.-V. 133, p. 1286. 

Minneapolis & St. Louis RR.-Receiver's Certificates.-
The I.-S. C. Commission Nov. 4 approved the issuance of $750.000 of

receiver's certificates to renew or extend certificates of like principal amount
which will mature in November and December 1931 and in February
1932. The report of the Commission says in part:

All the certificates to be extended or renewed were issued pursuant to
our order of May 12 1931. The amounts, interest rates, maturity dates
and holders of these certificates are as follows:
Holdsr- Maturity Date. Int. Rate. Amt,

First National Bank in Minneapolis Nov. 22 1931 5% $50.000
Guaranty Trust Co. of N. Y. (10 certifi-
cates of $25,000 each) Nov. 25 1931 634% 250,000

First National Bank in Minneapolis Nov. 25 1931 570 150.000
Midland Nat. Bank & Trust Co.. Minneap_Nov. 25 1931 5% 50,000
Commercial Merchants National Bank &
Trust Co.. Peoria, Ill Dec. 3 1931 5365' 50,000

First National Bank in Minneapolis Feb. 5 1932 5% 150,000
Fidelity Savings Bank, Marshalltown, 1a Fob. 5 1932 5;6 % 35,000
Oskaloosa National Bank, Oskaloosa, la_ _ _Feb. 5 1932 534 7 12,000
Oskaloosa National Bank, Oskaloosa, Ia__ _Feb. 5 1932 5567: 3,000
The applicant proposes to issue the new certificates direct to the banks

or trust companies which made the loans, or upon their order, or, if the
holders of the maturing certificates are unwilling to renew or extend them.
to issue the new certificates to others and apply the proceeds thereof in
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satisfaction of the indebtedness evidenced by the outstanding certificates.
While it Instated in the application that the certificates will be sold or other-
wise disposed of at par, under the provisions of the court's order they may
be issued upon such terms and conditions as may be found necessary or
expedient by the receives' at the time of the negotiation of their sale.-
V. 133, P. 2102.

Missouri-Kansas-Texas RR.-Dividend Action Deferred
Until the December Meeting.-
The directors at their meeting held on Nov. 17 decided to take no action

at this time on the quarterly dividend of 1 1.4% due Dec. 31 on the 7%
cum. series A pref. stock, par $100, until the December meeting of the
Board. The last regular quarterly on this issue was made on Sept. 30
1931.
Columbus Hallo, "President retired" of this system and a director, died

on Nov. 14.-V. 133, p. 1924.
Missouri Pacific Ry.-Employees Re-establish Relief Fund.
Missouri Pacific Lines employees, at a meeting held on Oct. 28. decided

to voluntarily re-establish a fund for relief this winter of unemployed fellow
employees. A fund was established last winter, and more than $41,000
of a $50,000 fund raised by employees of this road was dispensed during

the five months from Jan. 1 to June 1, this year, by a committee represent-

ing the contributors.
At the meeting in October, the Missouri Pacific employees in St. Louis

addressed a request to the railroad management asking that arrangements

be made again this year for collection of the equivalent of Si of 1% of the

employee's pay as was done last year. A committee of employees will be

named again this year to investigate all applications for relief and supervise

disbursement of the fund.
Only employees of the Missouri Pacific Lines, temporarily without

employment, will be assisted from the special relief funds.-V. 133. P. 3091.

Nevada-California-Oregon Ry.-Directorship Sought.-
Guy B. Shoup, Vice-President of the Southern Pacific RR., has applied

to the IsS. C. Commission for permission to hold a directorship on the

Nevada-California-Oregon Hy., which is controlled by the Southern Pacific

Co. through stock ownership and lease.-V. 129, p. 1590.

New York Central RR.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Condensed Balance Sheet Sept. 30.

(As filed with the New York State Public Service Commission.)

1931. 1930.
Assets-- 5 8

Road & egulp1107075,0&3 1070476,367
Improv. leased

property 158,203.900 153,359,326
Other Investm'ts441,121,644 408,354.082
Current assets 86,501,904 103,247,932
Deferred assets. 14,272,919 7,030,722
Uncial. debits 29,108,181 30,713,986
Reaoquir. secu.rs 125,001 125,001

1931. 1930,
$

Capital stock_499,259,735 499,259,735
Cap. stk. prem_ 4,880,241 4,880,241
Govt. grants_ 166,545
Funded debt___669,037,998 644,177,869
Current habits_ _103,991,156 76,838,586
Deferred Babe's 41,056,958 36,755,441
Reacuulr. secure 125,001 125,001
Accrued deprec_169,495,692 152,880,671
Other unadj.cred 76,027,976 69,360,796
Approp. surplus 3,667,350 3,486,797
P. & L. surplus_268.926,555 294,375,734

Total 1.836.468.002 1782307,416 Total 1,836,468,662 1782307,416
-V. 133. p. 3251.

Pennsylvania Co.-Tenders:-
The Girard Trust Co., trustee, Philadelphia, Pa., will until 12 rn.,

Nov. 30, receive bids for the sale to it of 40-year guaranteed 33% gold
trust certificates, series D. duo 1944, to an amount sufficient to exhaust
$100.000 at a price not exceeding par and interest.-V. 133, p. 2761.

Pittsburgh & Lake Erie RR.-Earnings.-
Nor income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, P. 2601.

Rutland RR.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1767.

Seaboard Air Line Ry.-New Plan for Trust Holders.-
Receivers' Certificates Would Be Given for Equipment Securities
at Maturity.-
The New York "Times Nov. 19 had the following:
The receivers have been approached with a plan under which holders of

the company a equipment trust certificates would get receivers certificates

on their maturity. The plan, which was put forward by holders of some of

the certificates, follows the omission of a principal instalment on the lines

Series U equipment 554% certificates, of which there are $512,000 out-
standing.
The plan, if accepted by holders of maturing certificates, would give

them a lien on the general property in addition to the equipment covered

by the certificates. The amount of equipment behind the receivers cer-

tificates would depend on the number of trust holders agreeing to the plan.

In favor of the plan it is argued that the holder of a certificate on which

principal had been defaulted would be in possession of a security subject

to depreciation, whereas ownership of a receivers certificate would give

him a more stable holding.
The plan would have to receive the approval of the courts and of the

I.-S. C. Commission before it could go into effect.
The default in principal instalment on the series U certificates was m

ade

on Oct. 15. but at the same time interest payments at the 534% ra
te were

continued. This action attracted notice because it was the first default of

its kind on an equipment trust certificate in many years. The subs
tantial

amount of equipment trust maturities the railroad will face in the 
coming

years was the reason behind the decision of the receivers to take this 
action.

Instalments on equipment certificates of the ,Seaboard Air Line will

exceed $1.300,000 next year. On Aug. 17 the IsS. C. Commission author-

ized the receivers to use $1,135,000 of the proceeds from the sale of common

stock for the acquisition of equipment trust obligations maturing this

year.-V. 133. p. 2927.

Southern Pacific Co.-Annual Dividend Rate Reduced to

4% from 6%.-Tho directors on Nov. 18 declared a quar-

terly dividend of 1% on the $372,381,806 capital stock,

par $100, payable Jan. 2 1932 to holders of record Nov. 24

1931. From Oct. 1 1907 to and including Oct. 1 1931, the
company paid regular quarterly dividends of 13% each.-

V. 133, P. 3251.

Toledo-Detroit RR.-Merger Approved.-
Sea Detroit Toledo & Ironton RR. in V. 133, p.3250.-V.

 129, p. 471.

Toronto Hamilton & Buffalo Ry.-Earnings.-
For income statement for three and nine months ended

 Sept. 30 see

"Earnings Department" on a preceding page.-V
. 133, p. 1122.

Union Pacific RR.-To Reopen Shops.-
A section of the Union Pacific shops at Omaha,

 Neb., which has been

closed several weeks will reopen on Nov. 23, giving empl
oyment to 1,000

men.-V. 132, p. 4755.

Western Pacific RR. Co.-New President.-
Charles Elsay, Executive Vice-President, has been elected 

President.

succeeding Harry M. Adams.-V. 133, p. 3251.

West Virginia Midland Ry.-Abandonment of Operation.
The I. S. 0. Commission Nov. 7 issued a certificate authorizin

g the

company to abandon.optration, as to inter-State and foreign commerce,

of its entire line of railroad extending from Holly Junction to Diana, a

distance of 16.9 miles, all in Braxton and Webster Counties. W. Va.

The line of road is of narrow gauge construction and traverses a rugged,

mountainous region containing a scattered population. From a connection

with tho Baltimore & 91110 BR. at Holly Junction the line follows an

Irregular course in a general southeasterly direction to Diana. a community
of about 100 inhabitants scattered around in the mountains. Construc-
tion of the line was completed in 1902. At that time it extended southerly
beyond Diana, its present terminus, to Webster Springs, a distance of
12.91 miles. That portion, however was abandoned Sept. 26 1930. The
remainder of the line, 16.9 miles has been operated by the company continu-
ously since 1902 except during a period of receivership lasting from May
21 1920. to July 26 1924.-V. 131, p. 2377.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Nov. 14.-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 corresponding month in 1930, p. 3155.

-American Natural Gas Corp.-Off-Ett.- -

shhres common stock
;SI'he Chicago Steel 

)(no par value).-V. 133, P. 2927. 
Exchange has approved the denoting of, 1.420.757

American Public Service Co.-Earnings.-
For income statement for three and 12 months ended Sept. 30 see "Earn-

ings Department" on a preceding page.-V. 133. p. 1286.

American States Water Service Co. of Calif.-Earns.
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 2264.

American Union Telephone Co.-Receivership.-
Judge James H. Wilkerson in the U. S. District Court at Chicago. Nov. 10

appointed receiver in equity for the company.-V. 128, p. 2086.

Associated Electric Co.-Earnings.-
For income statement for 12 months ended June 30 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 4756.

Associated Gas & Electric Co.-Increase in Elec. Output.
For the week ended Nov. 14, the Associated System reports electric

output totaling 63,293,566 units (kwh.) an increase of 5.0% over the same

week of last year. Excluding sales to other utilities, electric output showed

a decrease of 4.3% under the corresponding week of 1930.
Gas output for this week was 333.500,100 cubic feet or 5.0% below the

same week of last year. Continued warmer weather during November of

this year reduced house heating as compared with 1930.-V. 133, p. 3251.

Associated Telephone 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.

Beaver Valley Traction Co.-Protective Committee.-
The following letter has been sent to holders of 1st consol. mtge. 5%

gold bonds, dated Oct. 1 1900:
In view of the fact that the company defaulted in payment of interest

duo on the above-mentioned bonds on Oct. 1 1931, and has also recently

defaulted in payment of interest on others of its bonds (on behalf of whose

holders another committee is being formed), it is deemed essential that

the holders of 1st consol. mtge. bonds unite for the protection of their

mutual interests. Under a bondholders agreement dated Nov. 14 1931,

a protective committee has been formed consisting of J. C. Neff, Chairman

(Vice-Pses. of Fidelity-Philadelphia Trust Co.), Philadelphia; William C.

Harter (Pres. of Northern Trust Ce.), Philadelphia; and Park J. Alexander

(counsel of Fidelity Trust Co. of Pittsburgh). Pittsburgh; with the object

of formulating and carrying out such measures as may be necessary for

the protection of the interests of the deposits under the agreement.

Holders of approximately $245.000 of the outstanding $675,000 of 1st ce
nse].

mtge. bonds have already indicated their intention to deposit under the

terms of the agreement.
Holders of bonds are requested to deposit them In negotiable form

with the Fidelity-Philadelphia Trust Co. of Philadelphia, depositary.

or with the Fidelity Trust Co. of Pittsburgh, sub-depositary, with the

Oct. 1 1931 and all subsequent coupons attached.
Bondholders desiring to deposit their bonds under the protective agree-

ment should do so at once, and must deposit them prior to Dec. 15 1931.
which Is the final date fixed by the committee for receiving deposits.
Miles S. Aitemose, 135 South Broad St., Philadelphia, is Secretary and

Dechert & Box, 1320 Packard Bldg., Philadelphia, are counsel.-V. 119.
p. 2876. 

Bronx Gas & Electric Co.-Rates Cut.-
As a result of negotiations between the New York 1'. S. Commission and

this company new electric rates will become effective Dec. 15, which will
reduce charge; to electric consumers in the Bronx about $300,000 annually,
a dispatch from Albany states.-V. 123, p. 2137.

Cape Breton Electric Co., Ltd.-Distribution to Bond-
holders, dec.-
In response to an inquiry as to the present status of Cape Breton Electric

Co. and Sydney & Glace Bay Ky.. Ltd., we received the following:
The first mortgage of Cape Breton Electric Co., Ltd., to State Street

Trust Co., trustee. dated Jan. 1 1902, under which there were issued and
outstanding $1,096,000 of bonds, was foreclosed and a receiver appointed
by the Supreme Court of Nova Scotia on April 1 1931. By order of the
Court, a foreclosure sale was hold on April 29 1931 and the entire property
and assets of this company were bid in for $890,000. On Juno 15 1931
deeds of conveyance were executed and delivered by the Sheriff of Cape
Breton County to the Eastern Light & Power Co., Ltd., and Island Elec-
tric Co., Ltd.. both of Sydney, Nova Scotia. The proceeds of the fore-
closure sale were only sufficient to pay $79.75 for every $100 of bonds,
leaving nothing for the preferred and common stock of the company, and
the distribution of this money to bondholders is about completed.
As regards the Sydney Sr Glace Bay Ky., Ltd., the entire stock of this

company and two-thirds of its 1st mtge. bonds outstanding were owned
by Cape Breton Electric Co., Ltd., and so were acquired along with the
other property by Eastern Light & Power Co., Ltd. The remaining one-
third of these bonds were owned by a single corporation and the mortgage
is now in process of foreclosure.-V. 133, p. 3252.

Central & South West Utilities Co.-Electric Output.-
Total output of electricity by subsidiaries of this company, part of the

Middle West Utilities System, for the week ended Nov. 14, was 4.8%
greater than for the same period in 1930. according to an announcement.
Total output for the week was 17,662,000 Icwh. as against 16,959,000 kwh.
for the like period last year.

October Sales to Power Customers Higher.-
Consumption of electricity by power customers in the 612 communities

served by this company is running 8.1% ahead of last year, according to
figures announced by President James C. Kennedy. Output to power
users in Oct. 1931 was 37.375.760 k.w.h. against 34.554,510 k.w.h. in
Oct. 1930. Power sales represent approximately 60% of total sales of
energy.

Reasons for this gain, Mr. Kennedy said, are substantial increases in
cotton ginning and oil field activities in the southwest, as well as other
gains noted by a widely diversified number of smaller industries served by
subsidiaries of his company in Texas, Oklahoma, Arkansas and Louisiana.
- Sales of energy to residential customers, which amount to approximately
10% of total sales, also showed a gain of 6.1% for October over Oct. 1930,
while total sales for October increased 5% over total sales for Sept. 1931.
Complete output figures for October are given below:
(In k.w.h.)- 1931.

Commercial lighting  8,162,994 8,100,208 

oIncrease..1T 

.7
Commercial power 

Residential  
1930.

7,816.878 7,363,364

All other salts  
37,375,750 34,554.510 8.1
6,903,671 13,614.188

Total sales x60,259,303 63,632,270

x Total sales of electricity during September 1931 amounted to 57,348.850

k.w.h.-V. 133, p. 3252.
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Central Public Service Corp.-Class A Dividend.-
The directors have declared a quarterly dividend of 1 h % in class A

stock on the class A stock, payable Dec. 15 to holders of record Nov. 25.
This places the stock on a 5% annual stock basis against 10% previously.
A like amount was paid on Sept. 15 last, as compared with % in

stock previously each quarter.-V. 133. p. 3252, 3092.
Cincinnati Gas & Electric Co.-Earnings.--
For income statement for three months ended Sept. 30 see "Earnings

Department" on a p(eceding page.-V. 133. p. 1286.
Cities Service Co.-Regular Dividends.-
The company announces monthly dividends of 2A cents per share in

cash and of 1% in stock on the common stock. Regular monthly divi-
dends of cents per share on the pref. stock and preference BB stock and
5 cents per share on the preference B stock were also announced, all payable
Jan. 2 1932 to holders of record Dec. 15 1931. Like amounts are also
payable on Dec. 1 next.
The number of common stockholders of this company increased 8.057

from Oct. 15 to Nov. 15 and now exceeds 506.000. the company announced
on Nov. 18. Sales of refined petroleum products by the company for the
first nine months of 1931 were 40% greater than in the same part of 1930,It added.-V. 133. p. 2761.

Cities Service Power & Light Co. (& Subs.).-Earns.-
Year Ended June 30- x1931. 1930.

Gross earnings from operations $49.610.358 $49,745.848
Income from dividends, interest, dre  1,362.433 1429.468

Total income $50,972,791 $51,175.316
Interest and other charges and Federal income tax_ 12,551.536 11.209,547
Operation and maintenance expenses  26,415,421 26,619.657

t. Net income before provision for replacements,
. pref. diva, of subs, and minority common
1- stockholders interest 112.005,835 $13,346.113
Previous surplus  10,046,175 7,388,8.35
Surplus adjustment applicable to oper. of prior yrs- 224.538 1,465,256

k Total surplus $22.276,547 $22,200,203
Amortization of excess of cost over realization of

properties disposed of  485.761
Provision for replacements in compliance with
lg. Cities Service Power & Light Co. indentures as to
. maintenance and depreciation  3,567.997 3,164.002Dividends on gareferred stocks of subsidiaries  2.736.610 2.576.775Proportion of net Income of subs, applicable to
common stocks not owned by holding company_ 93.252

Minority common stockholders interest in net in-
come of subsidiaries  209.310

Preferred dividends of holding company  1,119.999 1,119.999
Common dividends of holding company  5.200.001) 5,200.000

Surplus as at June 30  $8.956.870 $10,046,175
x Includes operations of Federal Light & Traction Co. and its subsidi-

aries for the three months ended June 30 1931.
Consolidated Balance Sheet June 30.

Assets- 1931.
Properties and investments $371,822,878
Discount and expense on preferred stocks  2,033.265
Sinking and special funds-Cash and securities  3,660,300
Company's pref. stocks repurcii. & in treasury  x5,144.609
Cash in banks and on hand  3,818,533
Cash on deposit with fiscal agent  5,312.684
Accounts and notes receivable  10.491,838
Marketable securities  Y641,911
Interest and dividends accrued  219.123
Due from affiliated companies  87.913
Due on installment sales of preferred stocks_ _ _ _ 140,997
Merchandise, materials and supplies  3,916.515
Prepaid insurance. interest, &c  339.398
Unamortized discount on bonds  14.801,057
Unamortized excess of cost over realization of

property disposed of  3.970,974
Other deferred charges  2.071,283
Notes receivable discounted 
Borrowed securities--Pledged  152,300
Loaned on securities of subsidiary companies_ - 2.030.000
Miscellaneous 

1930.
$302,084,403

1.578.570
3,269,077
5,144,609
2,657,997
962,830

9,880,991
1,024,997
210,555
155.525
26.158

3.748,134
194,043

12,591,122

3,708.733
1,859,568

13.132
178.800

4,232

Total $430.655.585 $349,293,470Liabilities- 30.
Preferred stock  122942..500 

122,622,500Common stock  65,000,000 65,000,000Minority stockholders' int, in subs. & controlled cos.:
Preferred stock  52,031.127
Common stock  3,530.780
Surplus  2,531,458

Funded debt  221,566.380
Demand notes 
Notes payable  4,909.701
Accounts payable  2.097,818
Due to affiliated companies  123.194
Dividends payable  669,454
Accrued interest on funded debt  2,441.920
Accrued int.. taxes & miscall, accounts  3,341,382
Provision for Federal income tax  1.443,046
Due to fiscal agent on open account 
Notes & accounts payable-Not current  418,821
Customers & line extension deposits  1.683.783
Liability for borrowed securities  152.300
Securities to be delivered by Gas & Electric Se-

curities Co. per contra  2,030.000
Notes receivable discounted 
Miscellaneous 
Reserves  18,520.306
Capital surplus  16,584,737
Surplus  8.956,869

41,555,424
893,718
438.677

166,562,880
6.000,000
663,896

1,750,283
92,500

694.717
1,879,057
2,539,051
1,551,649

96,731
424,708

2,162,144
178,800

13,132
4,232

11,311,361
12,811.836
10.046,175

Total 1430.655,585 1349,293,470
x Market value of 33,972.300. y Market value 11.124.290.-V. 129.p. 2383.

Columbia Gas & Electric Corp.-Earnings.--
For income statement for 3, 9 and 12 months ended Sept. 30 see "Earn-

ings Department" on a preceding page.
An announcement accompanying the earnings says:
The 20 In. pipe line which has been under construction from the fieldsIn Kentucky and West Virginia through West Virginia, Virginia andMaryland, to connect with existing pipe lines in eastern Pennsylvania.is now complete. This line is already supplying natural gas to the Wash-ington Gas Light Co.. Washington, D. C., and to the cities of Lexington.Covington and Clifton Forge, in Virginia• Pining for retail distributionis progressing rapidly in other communities in irglnia and West Virginia,In which service will be inaugurated before the end of this year.

gu The Panhandle Eastern Pipe Line Co.. all of the bonds of which andone-half of the junior debt and common stock of which are owned byColumbia Gil & Gasoline Corp., has completed its high pressure pipe line
(20 in. to 24 In, in diameter) from the Texas Panhandle to the IndianaState line. The line being constructed by a subsidiary of Columbia Oil& Gasoline Corp. across the State of Indiaua, connecting this line with theColumbia System, is now practically complete.

Columbia System is a large owner of acreage in the gas fields now beingdeveloped in northern Pennsylvania and western New York, and is co-oper-ating with other large interests in the development being casried on in
this area.

Electric output of Ooltmtbia System has shown satisfactory evidence of
the greatly diversified type of industry in the territory served.-V. 133.
p. 2'265.

Connecticut Electric Service Co.-Earnings.-
For income statement for 12 months ended Oct. 31 1931 see "EarningsDepartment" on a preceding page.-V. 133. p. 2761.

Detroit Edison Co. (& Subs.).-Harnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 133. p. 2602.

Eastern Shore Public Service Co.-Earnings.-
For income statement for three and 12 months ended Sept. 3050. "Earn-

ings Department" on a preceding page.-V. 133, p. 1452.

Electric Bond & Share Co.-Common Dividend. &c.-
The directors have declared a quarterly dividend at the rate of 134% on

each share of common stock outstanding, payable (3-200ths of a share)
In common stock Jan. 15 1932 to holders of record Dec. 5 1931. A like
amount has been paid each quarter since and including July 15 1929.
The regular quarterly dividends of $1.50 per share on the $6 pref. stock

and $1.25 per share on the $5 pref. stock have been declared for payment
on Feb. 1 1932 to holders of record Jan. 9 1932.

Scrip certificates to be issued for the fractional shares to which stock-
holders will be entitled may be exchanged for certificates for full paid
shares of common stock when presented in amounts aggregating Integral
shares, but such scrip certificates will be void on and after Jan. 1 la ig.
They will carry no voting rights, dividend or interest.-V. 133, D. 3254.

Gas & Electric Securities Co.-Stock Dividend.-
The company announced a monthly dividend of 58 1-3c. a share on the

preferred. 50c. a month on the common, with a special of M of 1 %_payable
in common stock on the common stock, all allotments being due Dec. 1 to
holders of record Nov. 14. Like amounts were paid on Nov. 2 laat.-V. 133.
p. 2762.

"Gas Securities Co., New York.-Extra Dividend.-
The directors have declared the regular monthly distribution of 50c.

per share in cash and an extra dividend of Yi of 1% in non-interent-bearing
scrip on the preferred stock, both payable Dec. 1 to holders of record Nov.
14. Like amounts were also paid on Nov. 2 last.-V. 133, p. 2762.

Georgia Power & Light Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133, p. 1124.

Green Mountain Power Corp.-Denied Permission to
Issue Bonds, &C.
The Vermont P. S. Commission has denied a petition of this corpora-

tion for authority to issue and sell at not less than 92% of the principal
amount, $322,000 of additional 5% 1st mtge. bonds and has rescinded a
previous authorization to issue $178,000 of these bonds, $15,470 of $6
prof. stock and $75,690 of common stock, which have not been issued.
"This $727.160 reduction of potential liabilities is some $39,000 in

excess of the _unauthorized loan by the petitioner to the Peoples Light &
Power Corp.," the Commission says, adding that this is the only method
open to it to safeguard and increase the security for the bonds and stock
now issued.
The Green Mountain company is a subsidiary of Peoples Light SG Power

Corp., which is in turn controlled by Tr-utilities Corp. The latter is
now in process of reorganization. The $688.087 loan by Green Mountain
to the Peoples company, to which the Commission objects, was provided
by part of the proceeds of a 11,500.000 one-year issue of 4)4% cold notes
due on Dec. 1 1931.-V. 133. p. 2104.

Gulf States Utilities Co.-Definitive Bonds Ready.-
The Chase National Bank, 11 Broad St., N. Y. City, announces that

it is prepared to deliver definitive bonds in exchange for temporary 1st mtge.
& ref. 434% series B gold bonds, due June 1 1961. flee offering in V. 132.
p. 3883.

For income statement for 3 and 12 months ended Sept. 30 see "Earnings
International Hydro-Electric System.-Barnin s.-

Department" on a preceding page.
In his comments to shareholders, Archibald R. Graustein, President,

says:
"As in previous years, the third quarter earnings have been affected

by the seasonal decrease in sales of current for lighting purposes which
Is accentuated this year by the effect of current business conditions on
the industrial load. •
"For the year ended Sept. 30 1931 the balance of earnings before divi-

dends on class A stock amounted to $2.98 a share on the average number
of shares outstanding during the period.
"Earnings for the fourth quarter are showing the usual sharp seasonal

increase. 'Preliminary figures for October indicate that the balance added
to surplus for that month should exceed substantially the corresponding
figure for the entire third quarter of this year and also that for the month
of October 1930.
"The recent acquisition of North Boston Lighting properties, accom-

plished through exchange of securities, adds over $55,000,000 to the sys-
tem's assets and about $10,000,000 to annual gross revenue. Those new
properties have been included in consolidated figures since July 16 1931:
-V. 133, p. 2928.

Iowa-Nebraska Light & Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.-V. 132. p. 1660.

Maryland Electric Rys.-Tenders.-
The Mercantile Trust Co. of Baltimore, trustee, has funds available

for the purchase of first mortgage 5% 25-year gold sinking fund bonds,
due Oct. 11931, and of first mortgage 5% 25-year gold sinking fund bonds
extended at 6% per annum to Oct. 1 1933, for the sinking fund, and is pre-
pared to receive written offers of said bonds at its office at Baltimore.
Calvert and Redwood Sts., Baltimore, Md., up to 2 p. m., Dec. 4 1931. at
which time the bonds offered at the lowest figures will be purchased, to the
extent of the funds available. The right, however, to reject any or all
offers is reserved to the trustee, in its discretion.

All offers should be made at flat prices, as there will be no adjustment
of interest to date of delivery. Payment for bonds accepted will be made
on Dec. 7, or at such later date as they may be received by the trustee.-
V. 133, p. 2266.

Middle West Utilities Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
An official statement says: Although the electric power business of

the Middle West Utilities System (which accounts for approximately
three-fourths of its operating revenues has shown improving output since
the first of the year, the influence o other factors upon the company's
earnings has been less favorable. While use of electricity has resisted
to some extent the effect of general business conditions, the Increases in
electricity revenues do not equal the estimates upon which new investment
and rate reductions of the last year were based, with a resulting adverse
effect on earnings. The System's gross earnings from its ice business for
the third quarter of this year were 10.9% less than for the corresponding
period last year, largely due to the unusually cool summer in the South
and Southwest. Gross transportation earnings show a decrease of 3.6%
and the sales of gas and electric appliances have been adversely affected
by economic conditions.

Additional Stock Listed.-
The Chicago Stock Exchange has approved the listing of 304,600 ad-

ditional shares of common stock (no par value.)-V. 133. p. 3255, 2928.

""Mid-West States Utilities Co.-Receivership.-
Judge Melds of the 11. S. District Court at Wilmington, Nov. 18. ap-

pointed Robert P. Fletcher Jr. of Wilmington, and Lon J. Jester. of Chi-
cago receivers on allegation oeinsolfensy. The bill of complaint was filed
by Bowes & Co. of Chicago.
On Nov. 10, Judge Wilkerson in the U. S. District Court at Mingo.

appointed Mr. Jester, receiver in equity on petiton of Bowes &
133. p. 3255.

Middlesex & Boston Street Ry. Co.-Ea
For income statement for three and nine months

ztga.-
"Earnings Department" on a preceding page.-V. 132, v. 38V14' 3° 

see
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Period End. Oct. 31- 1931-Month-1930.

Residential 6,873,438 5,897,689
Commercial lighting_ _ 5,683,292 5.751,907
Commercial power x35,577,364 29,752,930
AU other 23.335,112 22,571,472

Total output 71,469,206 63,073,998

National Electric Power Co.-Prices at Which Warrant
Holders May Purchase Class B Common Stock Reduced.-

President Harry Reid has announced a new offer of stock purchase
warrants at reduced prices for certain classes of stockholders of this com-
pany, and stated that similar offers would shortly be made to stockholders
of two subsidiary companies, National Public Service Corp., and Seaboard
Public Service Co. (See National Public Service Corp. below.)
The reduction in price, Mr. Reid said, is being made in order to give

shareholders an opportunity to purchase shares called for by their war-
rants 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.
In a letter to the registered owners of National Electric Power Co. 7%

pref. stock with class II common stock warrants attached, Mr. Reid stated

that the directors have voted to reduce the prices at which warrant holders
may purchase class 13 common stock from $50 per share to $32.50 per

share, provided the warrants are exercised on or before Dec. 31 1931.
After that date the price at which the warrants may be exercised 

will

be the same as provided in the warrants, namely $60 per share to and

Including Dec. 31 1933, and $75 per share thereafter, to and inclu
ding

Dec. 31 1934. The class B common stock has been paying quarterl
y

dividends regularly since 1927 at the rate of $1.80 per share per a
nnum.

This cash dividend represents a return of 5.53% on the reduced purchas
e

price of $32.50.
Each purchase Is limited to one share of class B common for each s

hare

of 7% preferred stock with warrant now owned. Owners will receive in

return a new 7% preferred stock certificate, without warrants, and a cer
-

tificate covering shares of class B common purchased.
Mr. Reid points out that the consolidated earnings of the comp

any

and its subsidiaries, applicable to the class B common amounted to $3.42

a share for the 12 months ended Sept. 30 1931, after providing full 
par-

ticipation for the class A common. The purchase price of $32.50 is 
there-

fore less than ten times such earnings. The per share earnings of $3.42

compare with $3.23 for the year ended Dec. 31 1930.
During the next few days a letter will be sent to stockholders o

f the

$3.25 series pref. stock of Seaboard Public Service Co., explain
ing the

details of the stock purchase offer for that company.-V. 133, p. 3255.

National Public Service Corp.-Makes New Offer to

Stockholders Covering Purchase of Class B Common Stock.-
Following the above announcement by National Electric Power Co.

of an offer of stock purchase warrants at reduced prices for certain classe
s

of that company s stockholders, similar proposals are being made in letters

to stockholders of National Public Service Corp., covering stock purc
hase

warrants for the purchase of this affiliated company s class B common stock.

Harry Reid, President of both companies, which are part of the Middle

West Utilities System, in a letter to registered owners of National Electri
c

Power 7% pref. stock has advised them of a reduction in the p
urchase

price of that company's class 13 common stock from $50 to $32.50 
per

share, good until Dec. 31 1931, after which date the purchase price would

be the same as provided in the warrants.
Registered owners of cum. cone. pref. stock, $3.50 dividend 

series, of

National Public Service Corp., also carrying non-detachable 
stock pur-

chase warrants, may acquire class B common stock of this 
company at

$36.50 per share up to and including Dec. 31 1931. and at $40 
per share

thereafter and to March 1 1932. instead of the previously quoted 
price

of $50 per share to March 1 1932.
Class A and class B common stockholders of National Public 

Service

Corp. are likewise informed that they may purchase class B 
common

stock at these prices for the periods stated. Detached warrants evidencing

such right are being sent to them.
The class B common stock of National Public Service has been 

paying

quarterly dividends regularly at the rate of $1.60 per share per 
annum.

For the year 1930 an extra dividend of 60c. per share was paid, 
making

the dividend for that year $2.20 per share. The cash dividend o
f $2.20

per share paid in 1930 represents a return of over 6% on the 
purchase

price of $36.50.
The consolidated earnings of the corporation and its subsidiaries

, appli-

cable to class B common stock, amounted to $4.11 per share 
for the 12

months ended Sept. 30 1931. This figure is after providing full partici-

pation for the class A common stock. The purchase price ($36
.50 per

share) is, therefore, less than nine times such earnings. The abov
e earn-

ings of $4.11 per share compare with $3.61 per share for the year
 ended

Dec. 31 1930.-V. 133. p. 3093.

New England Public Service Co.-Power Consumption

Higher.-
donsumption of electricity in over 620 communities in Maine,

 New

Hampshire and Vermont, served by this company, is running 1.7% 
ahead

of last year, officials announced. This represents a use of 65,052,006 
kwh.

in October this year as against 63,973,998 in October last year. 
Including

large new power users this gain is further increased to 11.7% for the 
month

while the year s gain to date on the same basis is 22.8%. The ann
ounce-

ment added:
This gain is the result of increased use and now business within its

 own

territory as no new companies were acquired in this period. 
This gain is

striking as compared with National consumption figures which 
have shown

a decrease ranging around 4%.
This territory contains many of the smaller industrial 

plants and it

seems to be this class of industry that can more easily adapt 
itself to the

changing conditions and keep abreast of the times.
Maine, apparently depression proof over the last two 

years, is feeling

bits of stagnation in certain quarters. This carries some hop
e to the outside

country at least for it is often said that Maine feels only 
the lagging end

of hard times.
Power Output (in Kilowatt Hours).

1931-10 Mos.-1930.
63,138.156 55,534,151
53,567.614 51,332,501

x360787,460 265,080.215
221.337,327 196,708,247

698,830,557 568,655,114

x Includes sales to new custome rs.-V. 133. p. 2104.

New England Telephone & Telegraph Co.-Expendi-

tures Authorized.-
The executive committee has authorized th

e expenditure of $1,508,687

for new construction and improvements in
 its plant, necessary to meet

the demand for service.-V. 133. p. 3255.

North American Edison 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. 1930.

Assets- $ $

Prop, & plant__559,752,407 519,
553,232

Cash with trust_ 1,923,820 1,863,115

Stocks & bands
& sund.1nvest. 553,338 1,020,748

Due from MM. 1,359,708

Cash  7,979:031 17,589,487

U. S. Gov. secs_ 2,025,469
Notes and bills

receivable   371,745 417,550

Accts. receivable 8,712.560 9,246,541

Mate & supplies 8,910,824 9,317,698

Prepaid accts.__ 796,188 574,299

Discount & exp.
on securities- 12.839,517 

12,406,084

1931.
LirwilUses- $

Preferred stock_a36,712,000
Common stock_b33,089,870
Pret.stks.ot subs 82,226,891
Afin.int.1n stks.
& sur. of sues. 13,887.603

Fund.debt of co. 53,088,000
Funded debt___214,909,537

  Due to afel. cos. 19,598,227
Noteseceinspay. 12,050
Accts. payable_ 2,305.868
Sund. curr. liab. 3,034,046
Taxes accrued__ 12,070,479
Interest accrued 3,397,220
Divs. accrued__ 657.086
Sundry accrued_ 139,383
Deprec. reserve_ 72,171,615
Other reserves.- 8,774,574
Capital surplus_ 173,741
Undlv. profits__ 47,616,706

1030.
$

35,198,000
33,089,870
80,570,314

14.470,162
54,602.000

217.969,083
483,711

2,984,785
2,879,755
11,610,946
3,388,938
710,180
153,553

66,516,046
8,615,745
248,694

39,856,651

Total 603,864,897 573,348,463

a Represented by 367.120 shares

shares (no Par).-V. 133. p. 1126.

Total 603,864,897 573,348,463

no par). b Represented by 470.000

North American Light & Power Co.-Electric Sales Off
-Gas Sales Higher.-

Electric sales of the North American Light & Power Co.'s system for
the first eight months of this year totaled 527,347,422 kwh. against 531,-
617,253 kwh. In the same periods year ago, a decrease of 0.8%.
The company's gas sales for the same periods amounted to 15.843.176,000

cubic feet and 9,946,367,000 cubic feet respectively, an increase of more
than 597,. These figures include gas sold at wholesale to the Northern
Natural Gas Co., in which the North American Light & Power Co. has a
35% controlling interest, although they do not include retail gas sales
of Northern Natural Gas Co.-V. 133, p. 3256.

North 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. 1289.

Ohio Public Service Co.-Bonds Offered.-Halsey, Stuart
& Co., Inc., are offering at 93 and interest, to yield over 6%,
83,434,000 1st mtge. and refunding 5%% gold bonds,
series E.
Dated Nov. 11931: due Nov. 1 1961. Red. all or part, at any time upon

30 days' notice at following prices and int.: on or before Nov. 1 1936 at
105; thereafter on or before Nov. 1 1941 at 104; thereafter on or before
Nov. 1 1946 at 1033%; thereafter on or before Nov. 1 1951 at 10236; there-
after on or before Nov. 1 1956 at 10144; thereafter on or before Nov. 1
1960 at 101; and thereafter to maturity at 100. Denom. c* $1,000 and
$500, and r $1,000 and authorized multiples thereof. Interest payable
M. & N. at office of Halsey, Stuart & Co., Inc., Chicago, or at the office
of company in New York without deduction for any Federal income tax
which may now or hereafter be deductible atithe source, not in excess of
2% per annum. Company will agree to reimburse individual resident
holders of these series E bonds upon proper request, within 60 days after
payment, for the personal property taxes in the states of Penn. and Conn.
not exceeding 4 mills per dollar per annum, in Maryland not exceeding

434 mills per dollar per annum, for the Ohio personal property tax on the
Interest, not exceeding 5% of such interest per annum, and for the Mass.
income tax on the interest, not exceeding 6% of such interest per annum.

Issuance.-Authorized by the P. U. Commission of Ohio.

Data from Letter of Henry L. Doherty, Pres., New York, Nov. 16.

Business and Territory.-Company supplies at retail substantially all the
electric power and light requirements of more than 120 communities located
in a diversified territory in northern Ohio, includi the important cities
of Sandusky, Lorain. Elyria, Mansfield, Alliance, Massillon, Ashland and
Warren. In addition electric power is furnished at wholesale to com-
panies supplying more than 150 adjacent communities. Company also
operates interurban railway lines running from Port Clinton to Toledo
and from Mansfield to Shelby and the local street railway and bus system
in Mansfield.
The stability of the company's business is illustrated in the following

table. These figures do not include operations of certain gas properties
which were disposed of in February 1928.

Calendar
Year.
1925  
1926  
1927  
1928  
1929  
1930  
1931*  

Gross Earns.
Incl. Other
Income.

$9.478,878
9,722,487
9,612,738
10,462,285
11.021,427
10,709,047
9,826,347

Net Before
Deprec. &
Fed 'l axes.
$3,983,595
4,013,899
4,044.244
5,131,926
5.566,306
5,634,482
5,076,279

K. W. H.
Sales.

465,350,000
476,245,000
437.796,349
499,958,279
547 ,744 ,534
495,901,592
426,917,688

Electric
Customers.
65,960
71.551
74,568
78,364
81.390
80,534
80,842

*12 months ended Sept. 30.
Capitalization Outstanding as of Sept. 30 1931 (Giving Effect to Issu

ance 0

1st mtge. & ref. gold bonds  
Bond .

a$27,309.000

Underlying divisional bonds  b1,176,500
1st preferred stock (par $100)  13,769,660
Common stock (par $100)  6,139,000
a Consisting of $4,682,600 series A. 744% due 1946; $4,064,100 series

 13,

7% due 1947; $4,637.600 series 0, 6% duo 1953; $10,490,700 seri
es D,

55 due 1954, and $3,434.000 series E, 534% due 1961 (this issue).
b Not including $2,197.500 divisional bonds deposited as additional

security for the 1st mtge. & ref. bonds, nor $96.000 of bonds alive in sink-
ing fund.

Purpose.-Proceeds will be used to reimburse the treasury of the com-
pany for expenditures heretofore made in connection with additions, exten-
sions and betterments to its properties, for the retirement of underlying
divisional bonds and for other corporate purposes.

Earnings for 12 Months Ended Sept. 30 1931,

Gross earnings (including other income) $9,826,347
Oper. expenses, maintenance & taxes (excepting Federal taxes) 4,750,068

Net earnings before depreciation, &c $5,076,279
Annual interest on company's total funded debt to be outstand-
ing with the public (including this issue) will require $1.686.168

Electric operations accounted for 96% of the gross earnings as shown above.
Security.-Secured, equally with other series outstanding under the

mortgage, by a direct 1st mtge. lien upon important parts of the property
of the company and by a direct mtge. lien on all of the remainde

r of the
company's property, now owned or hereafter acqu

ired, subject to $1,176,500
of divisional bonds now outstanding with the public and to divisional bonds,
if any, on property hereafter acquired. 82,197,500 additional of divisional
bonds are pledged as further security for the 1st mtge. & ref.

 gold bonds

and any divisional bonds hereafter issued must also be so pledged. The
total value of the company's property as determined by the I'. U. Com-
mission of Ohio plus subsequent expenditures for additions and improve-
ments to Sept. 30 1931, is largely in excess of the total mortgage debt of
the company to be outstanding upon the completion of this financing.

Properly.-The physical properties include modern and efficient steam
generating plants with a total installed capacity of 130,000 kw., which
are inter-connected by a 132,000-volt transmission line. Company owns
2.370 miles of transmission and distribution lines including 228 miles of
132,000-voit steel tower transmission lines which connect all major local
distribution systems cf the company and is inter-connected with the
systems of Ohio Power Co., Cleveland Electric Illuminating Co., Pennsyl-
vania-Ohio Power & Light Co. and Toledo Edison Co. (a subsidiary of
Cities Service Power & Light Co.).
Management.-All of the common stock except directors' qualifying

shares. is owned by Cities Service l'ower & Light Co. The operations of
the company are supervised (under the direction and control of the board
of directors) by Henry L. Doherty & Co.-V. 133, p. 2929.

Old Colony Gas Co.-To Refund Bonds.-
The Massachusetts Department of Public Utilities has approved the

Issuance by this company of $590,000 5% 30-year bonds. The proceeds
are to ho applied toward the retirement of bonds due Dec. 1 1931.-V. 133.
P. 2929.

Omaha 8c Council Bluffs Street Ry. Co.-Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will

until 10 a. m., Dec. 7, receive bids for the sale to it of 1st consol. mtge•
gold bonds, dated Dec. 1 1902, to an amount sufficient to exhaust $117,299
at a price not exceeding the prevailing market price and int. The com-
pany will also purchase certificates of deposit representing the bonds issued
under the deposit agreement dated Aug. 10 1927.-V. 133, P. 798.

-*--N. Peoples Light & Power Corp.-Receivership.-
Judge Nields of the U. S. District Court, at Wilmington, Dol., Nov. 18.

appointed former Judge Morris as receiver for the corporation, on allegation

roefceni svoelrv;onrc Yr ;1-hljetlill i 
was orp admitted„,vhigh company.tchoo r  i r.e 

Peoples 
LightMorris e  illoawisec;.

Corp. The bill of complaint was filed by Arthur Young & Co. of New
York.
Upon application of the class "A" stockholders association, H. S. Schutt!

has been appointed co-receiver.-V. 133, p. 3091.

Philadelphia Rapid Transit Co.-Preparing Proposal
for Delaware River Bridge High Speed Line-To Start Bus Line
from Roxborough.-The Phila. "Financial Journal" says:

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



Nov. 21 1931.1 FINANCIAL CHRONICLE 3465
The company is preparing a definite program to be submitted to theDelaware River Joint Commission concerning the operation of the highsoeed line over the Delaware River Bridge, it was announced on Nov. 17.The program is expected to be completed and submitted to the Commis-sion by Dec. 1.
It was also announced that the company is entering into an agreementwith the City of Philadelphia concerning the present Roxborough trolleyline. The plan calls for discontinuance of the line and the substitution ofa bus line from Roxborough to the centre of the city.The faro on the bus will be 10c., including, if necessary, free transfers.Officials of the company estimate that the company will just about breakoven on the operation of the bus line under present traffic estimates. It isfelt, however, that traffic will increase as the result of improved trans-portation facilities.-V. 133, p. 3256.
Public Service Co. of New Hampshire.-Stock Sold.-Moro than 5,660 shares of 6% pref. stock were sold between Sept. 28and Oct. 15 during a campaign in which the quota assigned to employeeswas exceeded by 60%. About three-fourths of the shares were sold tocustomers of the company.-("Electrical World.").-V. 133. p. 1615.
Southeastern Gas & Water Co.-Definitive Bonds Ready.The Chase National Bank, 11 Broad St., N. Y. City, announces thatIt is prepared to deliver definitive bonds in exchange for temporary 1stien sinking fund 6% gold bonds, series due 1941 (see offering in V. 133,P. 955).-V. 133, p. 1290.

Suburban Light & Power Co., Alliance, 0.-Sale.-The Central Utilities Service Co. on Nov. 18 purchased the propertiesof the General Light & Power Co. of Alliance at public auction for $210,000.It made the only bid received for the property.
Last week the Central Utilities company bought the physical plant of theSuburban Power Co. of Alliance from James A. b'ogg, receiver for

$1,700,000.
Both the General and Suburban companies are controlled by the SuburbanLight & Power Co.-V. 133, p. 2930.

Toledo Light & Power Co.-Earnings -
For income statement for 12 montbs ended Aug. 31 1931 see "EarningsDepartment" on a preceding page.-V. 132, p. 1224.
\ Utica Gas 8z Electric Co.-Enlarges Capacity.-

A new penstock, 3,760 feet long, will provide a head of 270 feet for fourreconditioned generators in the old power house of this company at TrentonFalls, N. Y.
' 
on West Canada Creek. This will raise the capacity of theplant to 38,400 h.p. from 34,400 h.p.

It is estimated that the West Canada Creek will support a developmentof 160,000 h.p.-V. 132, p. 3149.

Virginia Public Service Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "EarningsDepartment on a preceding page.-V. 133, p. 1290.

Webster & Southbridge Gas & Electric Co.-To IssueAdditional Stock.-
The Massachusetts Department of Public Utilities has approved theissuance by this company of 8,125 additional $25 par shares at $40 ashare. The proceeds are to pay notes outstanding June 30 1931, andfinance other expenditures properly capitalizable.-V. 127, p. 547.
Westchester Lighting Co.-Reduces Electric Rate.
The New York P. S. Commission has announced another reduction ofelectric rates in that part of the Borough of The Bronx now served by theabove company to become effective when the distribution system is trans-ferred to the Bronx Gas & Electric Co.
The reduction will affect 20,000 customers and will reduce their billabout $170,000 a year or approximately 20%.
This amount follows closely the commission's announcement of a reduc-tion in the rates of the Bronx Gas & Electric Co. amounting to $300,000 ayear and brings the total reduction of rates in the territory east of the BronxRiver to nearly $500,000 a year.-V. 133. p. 1454.

INDUSTRIAL AND MISCELLANEOUS,
Price of Lead Redured.-Arnerican Smelting & Refining Co. has reducedprice of lead 10 points at New York to 3.95c. a lb. At St. Louis price hasbeen reduced 15 points to 3.80c. "Wall Street Journal' Nov. 19.Speculative Holder Cuts Copper to 63 Cents.-Copper was available inthe domestic market at 6%c. a lb., and some was reported sold at thatpride. New York "Times ' Nov. 20, p. 41.
Lowell Mills Cut Wages.-10% wage reductions have been announced bythe United States Bunting Co. Ames Worsted Co. and the Royal WorstedCo. The reductions, which will become effective Nov. 23, were announcedby C. Brooks Stevens, President of the three manufactories. Boston"News Bureau" Nov. 16, p. 10.
Acts to Aid Holders of Defaulted Bonds.-The Michigan State SecuritiesCommission has formed a new division to increase protection for holdersof defaulted bonds and to furnish them with all information possible relatingto defaults. New York "Times" Nov. 20, p. 36.
Five-Day Week Urged by LabN as Job Aid.-The five-day week, a shorterwork day and modification of the Volstead Act to permit the manufactureof 2.75% beer were urged by labor leaders as remedies for unemploymentbefore the legislative commission investigating the subject at its session.New York "Times" Nov. 20, p. 21.
Adopt Six-Point Plan for Coal Industry.-Conferees at final Pittsburghsession offer stabilizing program to Governors; ask inter-State compact;with trust law modified for "public utility" output quotas and prices wouldbe fixed; new era research urged; speakers call for centering on chemicalby-products as sure to displace "raw coal" in trade. New York "Times"Nov. 20, p. 35.
Commission Urges Muscle Shoals Plant Lease.-Hoover board recommendsprivate production of fertilizer and chemicals; sale of power proposed;non-profit making organization of farmers would get preference as lessee;State recapture an aim; President will submit plan to Congress; Norrisand McNary criticize it. New York "Times" Nov. 20, p. 6.
Matters Covered in the "Chronicle" of Nov. 14.-(a) Shipbuilding lowestsince war; Commerce Department reports 1,000.000 tons less constructionthan year ago; America iu second place, p. 3156. (b) Strike at Lawrence(Mass.) textile mills ends; Pacific MIAs remain closed, p. 3163. (c) 10%wage cut at cotton mills in New Bedford, Mass.

' 
to take effect Dec. 7;union agreement likely, p. 3163. (d) Inland Steel Co. recalls 400 workers,p. 3169. (a) Trusts may evade ban on call loans; investment concernsexpect to place funds without clearing house aid; to use lure of deposits,p. 3187. (f) Reorganization plan for Montreal brokerage firm of Mc-Dougall & Cowans approved by creditors, p. 3188. (g) Failed brokeragehouse of Greenshields & Co., Montreal, submits offer to creditors. P. 3188.

Abbott Laboratories, North Chicago, Ill.-Div.Outlook.The directors will meet Nov. 27 for consideration of dividends payableJan. 1 next. It is understood that the company has sufficient cash on handto pay dividends without impairing its working capitral position. Profitsto date this year have covered the quarterly dividend requirements of62% cents by a comfortable margin. it is stated.-V. 133. p. 2269.
Abraham & Straus, Inc.-Dividend No. 2.-The directors have declared a dividend of 373i cents per share on theno par value common stock, payable Dec. 31 to holders a record Dec. 21.An initial distribution of like amount was made on Sept. 30 last.-V. 133.p. 1290.

Adams Express Co.-Dividend Meeting Postponed.-The meeting of the board of directors which ordinarily would havebeen held on Nov. 16 has been postponed until Nov. 30. Quarterlydistributions of 25c. per share were made on June 30 and Sept. 30 laston the no par value common stock, while from Dec. 31 1929 to and incl.Mar. 31 1931 the company paid regular quarterly dividends of 40c. pershare On this iSfill0.-V. 132, p. 3887.

Aero Underwriters Corp.-Earnings.-
For income statement for 6 months ended Jute 30 1931 see "EarningsDepartment" on a preceding page.

Consolidated Balance
Assets-

Bonds & stocks (market val.)_83,117,752
Cash in office and banks  151,677
Accounts receivable  267,901
Furniture and fixtures and

aeroplanes  22,027
Accrued interest  27,998
Deferred charges  78.270
Contracts, good-will, &c  1,097,089
Assets and equities not taken

into account in formal state-
ments of constituent cos  256,337

Sheet June 30 1931.
Liab allies-

Reserve for losses  8189,149
Reserve for unearned prem_   300,574Reserve for expenses and
taxes  17,326Accounts payable  230,039Capital stock and surplus x4,250,297Minority capital stock of sub-
sidiary companies  25.717

Total $5,019.101 Total S5,019,10x Outstanding 136.355 no par shares.-V. 133, p. 956.

Allen Industries, Inc.-Earnings.-
For income statement for three and nine months ended Sept. 30 see'Earnings Department- on a preceding page.-V. 133, p. 644.
American-La France & Foamite Corp.-Definitive

Notes Ready-Earnings-
The Chase National Bank. 11 Broad St., N. Y. City, announces that itis prepared to deliver definitive notes in exchange for temporary five-year5% gold notes. due June 1 1936 (see V. 133, p. 123).
Earnings.-For income statement for three and nine months endedSept. 30 see "Earnings Department" on a preceding page.
As of Oct. 31 the company reports net current assets of $4,941,188,against current liabilities of $614.947. a ratio of better than 8 to 1. Thecompany also reports an increase in unfilled orders.
II. S. Snodgrass, who has been with the company for several years in

charge of production, has been elected a Vice-President.-V. 133. p. 1618.

American Safety Razor Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 see"Earnings Department" on a preceding page.-V. 133, p. 2604, 2438. 1456.

\ American Sugar Refining Co.-To Retire Bonds.-
The company on Nov. 11 announced through Earl D. Babst, Chairmanof the board, that $3,500,000 of its S30,000,000 15-year 6% gold bondsdue Jan. 1 1937 will be redeemed at 102% on Jan. 1. This, together withprevious redemptions, will make a total of $22,127,000 of bonds retired.leaving $7,783,000 outstanding. Of the issue, $2,500,000 were calledJuly land $5,000,000 last Jan. 1.
The directors declared the 160th consecutive dividend on the preferredstock of $1.75 per share and $1.23 per share on the common stock, bothpayable Jan. 2 to holders of record Dec. 5.-V. 132, p. 3716.

American Surety Co.-Omits Dividend.-
The directors on Nov. 17 omitted declaration of the quarterly dividendordinarily payable about Dec. 30 on the $25 par value capital stock. Quar-terly distributions of $1 each were made on June 30 and Sept. 30 last,as compared with S1.50 per share each quarter from Mar. 30 1929 toand incl. Mar. 31 1931.
The company stated that in view of the fact that dividends amountingto $3.50 on the capital stock have been paid so far this year, the board oftrustees has decided not to declare any additional dividend for the currentyear.-V. 133. p. 2931.
American Type Founder Co.-New Director.-
Cleveland H. Storrs has been elected a director to fill the vacancy causedby the death of his father, Charles B. Storrs.-V. 133, p. 2925.

American Woolen Co.-Vigorous Decentralization of
Manufacturing Program Under Way.-The following is taken
from the Boston "News Bureau" of Nov. 18:
The lesson driven home to the American Woolen Co. by the Lawrencestrike has been the disadvantage of centralization of manufacturing, thegoal toward which of late years efforts had been directed with the ideaof achieving mass production and low costs. Refusal or unwillingness ofcivic and labor leaders to recognize disparity in labor costs at Lawrence withcompetitive centres entirely changed the effectiveness of a program in anindustry where labor represents so large an element in the cost of manu-facturing.
As a consequence, American Woolen has been and still is quietly removingconsiderable machinery from its Lawrence mills to other cities where thecommunity is anxious to co-operate heartily in the upbuilding of businesson solid basis. Both looms and spindles have been transferred on a largescale from Lawrence.
One of the important mill cities to benefit at the expense of Lawrence IsUtica, where the Globe Mills are located. Others are Winooski, Vt.;Providence, Louisville and Enfield, N. It. Of the group, the Globe willreceive the largest initial influx of orders.
Because of low labor costs and marked tax concessions Winooski is to bedeveloped into a self-contained manufacturing unit. That is to say, bothweaving and spinning facilities wilt be available. The mills here and theBaltic, for instance, at Enfield, N. II., fit nicely into a picture as highlycompetitive as the present.. It is possible that one or two larger centers mayin due course become self-contained.
Like the Pacific Mills, which is indefinitely shut down, American Woolen,in dealing with its manufacturing problems, which have been rendered themore acute by a demoralized goods market, in turn aggravated by unseason-able weather and the strike, has had to deal with the cold realities. Law-rence labor and living costs are still far out of gear with other mill centers.In view of the attitude of the city as portrayed during the strike the bigcompany has had no other recourse than to inaugurate in self-protection adecentralization program, which will radically lower costs and no longer leaveproduction at the mercy of short-sighted labor agitators.-V. 133, P. 2765,2107.

Anaconda Wire & Cable Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see "Earn-ings Department" on a preceding page.-V. 133, p. 2765.
Anheuser-Busch, Inc.-Order 4,000 Copeland Units.-
An order for 4,000 units has been placed with Copeland Products, Inc..manufacturers of electric refrigeration equipment by Anheuser-Busch,Inc. Delivery dates are sepcified on 2,129 units.-V. 133, p. 2604.

Associates Investment Co.-Earnings.-
For income statement for 10 Months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 260.5.

Auburn (Ind.) Automobile Co.-Cord Resumes Presi-
dency.-
E, L. Cord, President of the Cord Corp., on Nov. 19 announced that he

had again assumed the Presidency of the Auburn Automobile Co., a divisionof the Cord Corp.. and that the resignation of It. H. Faulkner as Presidentof Auburn had been accepted.-V. 133. p. 2438.

Austin, Nichols & Co., Inc.-Earnings.-
For income statement for 6 months ended Oct. 31 see Earnings De-partment" on a preceding pago.-V. 133, p. 483.
Bendix Aviation Corp.-Operations, &c.-
Treasurer W. J. Buettner says:
"The corporation has obtained more new business for brakes, carbu-retors, drives and other products in the last 90 days than in any full yearof its history.
"Contracts have been signed for the new clutch control with three com-panies and several others have it under serious consideration. We arecurrently shipping 1,000 such control devices a day.
"Our South Bend plant is currently operating on two shifts a day, withtwo rooms at three shifts a day. The clutch control department will goon three shifts on Dec. 1.
"Our aviation business is going satisfactorily and announcements areexpected in the immediate future on now products developed by our re-search laboratories."-V. 133, p. 2932.
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Beneficial Industrial Loan Corp.-Earnings.-
For income statement for three and nine months ended Sept. 

30 1931 see

"Earnings Department" on a preceding page.-V. 133, p. 220
7.

Berkey & Cay Furniture Co.-Interest Defaulted.-
A press dispatch from Detroit Nov. 18 states: Following 

failure of com-

pany to pay interest duo Nov. 15. a protective 
committee of holders of the

1st mtge. 6% serial bonds is being organized. The co
mpany is a subsidiary

of the Simmons Co. Under the indenture, the bonds are not in 
default

unless interest Is not paid within 30 days of the due date.-
V. 130, p. 4420.

Blaw-Knox Co., Pittsburgh.-Dividend Rate Red
uced.-

The directors have declared a dividend of 1236c. pe
r share on the no

Dar common stock, payable Doc. 12 to holders of 
record Nov. 27. This

compares with a distribution of 25c. per share made 
on Sept. 2 last, and

373'6c. per share in previous quarters.
President A. C. Lohman stated that current earni

ngs aro more than the

dividend just declared but the Board considered it w
ise to conserve cash

so as to be prepared for the revival of general busin
ess which they believe

to be now in the making.
Comparative Balance Sheet.

Oct. 31 '31. Jan. 1 '31.
Assets--

Land, bidgs., ma-
chry. & equip__x12,647,461 12,517,353

Cash  1,554,457 2,337,136
Notes & accts. re-

ceivable, &e__ 1,349.387 2,036,391

Inventories  2,298,029 2,468,943

Securities &103118- 686,955 804,468

Other assets  450,663 319,878

Patents, trade-mks
& good-will.. _ _ _ 3,638,247 3,543,894

Deferred charges  170,691 149,552

were of the same size and typo and were each subject t
o bond issues of

$235,000.
The plan worked out by E. R. Kitzinger and Associates and

 submitted

through their general counsel, C. C. Mitchell, provides f
or two insurance

loans of $12.5.000 each, second mortgages of $90.000 each, 
and an issue

of $127.500 in preferred stock, together with a nominal am
ount of com-

mon stock.
Out of the proceeds of the first mortgages were paid t

he taxes, one-

half the expenses of reorganization, and interest to April 21 1
931, leaving

50% of the amount of the first mortgage bonds availab
le to the holders

In cash. For the remaining 50% of the investment, thes
e bondholders

will receive new junior 5% bonds with all the Income 
of the buildings

pledged to their ultimate payment. The remaini
ng half of the expenses

of reorganization was paid by the junior interests.
 Debenture holders

are being given the preferred stock in exchange for their securitie
s and the

owning corporation receives the common sto
ck.

-----Central Illinois Co., Chicago.-Omits Dividend.-
The directors recently voted to omit the quart

erly dividend ordinarily

payable Oct. 1 on the capital stock. The last quarte
rly payment of 50c.

per share was made on July 1 1931.-V. 130, p. 1121.

Oa. 31 '31. Jan, 1 '31. Chesebrough Mfg. Co. Consol.-Extra Div. of $1.-

Liabilities- s S I The directors have declared an extra divid
end of $I per share and the

Capital stockx11,019,970 11,019,970 
usual quarterly dividend of Si per share on the $3,0

00,000 common stock.

Accts. pay. & accr. j par $25, both payable Dec. 30 to holders of rec
ord Dec. 10. In March,

expenses  267,219 480,209 Juno and September 1929. 1930 and 1931 an 
extra dividend of 50c. per

Fed. tax res., &c_ _ 109.103 507,905 share was also paid, as compared with an extra of
 $1 per share on Dec. 30

Divs. payable_ ... _ 2,946 2,572 I 1929 and 1930. Extra 5 of 25c. per 
share were distributed on June 30.

Minority stockhol- 
Sept. 29 and Dec. 28 1928.-V. 133, p. 1293.

Surplus  11,389,313 
tiers nterest _

12,194,617
7,342

Chicago Yellow Cab Co., Inc.-Dividend Rate Reduce
d.I_  - - 7.339

-The directors on Nov. 19 declared a quarterly divide
nd

of 50c. per share on the outstanding 400,000 shares of c
om-

mon stock, no par value, payable March 1 1932 to holde
rs

of record Feb. 19. From April 1 1928 to and incl. 
Nov. 2

1931 the company made regular monthly distributions o
f

25c. per share. A similar monthly dividend will be 
paid

on Dec. 1.
It is announced that hereafter payments will be 

made

quarterly instead of monthly.
Thomas B. Rogan, Vice-President and General Manage

r, stated: "In

reducing the dividend, directors feel that in view of the 
decline in gross

revenues for the past 18 months, the new rate rep
resents conservative

action on their part. During the past year, the dividend has be
en main-

tained by reducing operating expenses. It would now he detrimental to

the property to attempt further savings of this nature
."

Earnings.-
For income statement for threo and nine mon

ths ended Sept. 30 see

"Earnings Department" on a preceding page.-V.
 133. p. 1293.

Claude Neon Electrical Products Corp., Ltd. (Del.).-

For income statement for nine months ended Se
pt. 30 1931 see "Earnings

Department" on a preceding page.

Comparative Consolidated Balance Sh
eet.

Assets- Sept. 3031. June 3031 Liabilities- Sert.30'31. June 3031.

Cash  5379,265 3307,881 Accts. payable__ 5111,313 5127,140

Customers' oblige. 372,451 394,901 Dividends payable 112,959 113,014

Royalties due from Federal Inc. taxes

licensees  9,090 6,796 . payable & acad. 99,235 112.730

Inventory 
Sundry sects., In- 

301,353 301,847 Mtge. obligations_ 115,000 100,000

Res. for =int. &

vestments, &c_ - 593,217 536,578 losses on Neon

Invest. In rentai signs, gen. con-

equipment  1,545,465 1.655,069 tingencies, &c . _ 261,994 313,951

Land, bldgs. & Deterred income_ _ 161,017 173,388

equipment  x590,497 .583,094 Def. gross Profit

Patent rights & (estimated). - 2,954,579 3,173,249

good-will  68,741 75,999 Rea. for maint.,

Neon sign contracts commis. & losses 1,031,386 1,100,074

(contra)  3,985,965 4,273,323 Minority interest_ 6,636 6,834

Deferred charges  173,959 183,878 Pref. 
stock 
 &ck 00 368,2 368, 3428 00C 

surplus y2,802,683 2,731,136

Total 22,795,890 24,212,615 Total 22,795,890 24,212,615

x After depreciation. y Represented by 1,322,395 no-par shares.

-V. 133. p. 2108.

Blue Ribbon Corp., Ltd.-Proposed Acquisit
ion.-

See Willard's Chocolates, Ltd., below.-V. 133, p. 2438.

E.. Borg-Warner Corp.-Business Outlook.-
Commenting on the final quarter outlook for t

his corporation, President

C. S. Davis said: "Some pick-up is taking p
lace as a result of the new

models being brought out by the various 
automobile companies. Present

indications are that both November and Dece
mber will be better months

than October which, from the point of view o
f automobile production, hit

a low point for some time.
"Smaller field and factory inventories of n

ew cars have brought about a

general condition in the automobile trade 
which looks very encouraging.

The year 1931 has been a well managed on
e in the industry. I think the

first quarter of next year will be a good one
 for the industry.

The directors will meet on Nov. 23, at wh
ich time action will be taken

on the quarterly dividends of 25 cents per share on the 
common stock and

$1.75 per share on the preferred. In the fi
rst nine months net was 87 cents

per share on the common stock.-V. 133, p. 2
932.

Boston & Ely Consolidated Mining Co.
-Dissolving.-

President L. E. Whicher announces that this 
company is being dissolved

and that it will pay the first liquidating divid
end of 20 cents per share on

or about Dec. 1 1931. This distribution 
will only be made to stockholders

of record on presentation of their certificat
es. The company's office is

located at 25 Broad St., N. Y. City.

British Type Investors, Inc.-Record No. of 
Stockholders.

The stockholders of this corporation, a 
general management investment

trust, increased more than 11l.% to 
a new high record during the past

three months, according to an ann
ouncement made by President Edward

V. Otis.
On Oct. 31, British Type Inve

stors had 22,855 stockholders compared

with 20,460 stockholders on July 31 o
f this year. This is an increase of

2,405 stockholders during the t
hree-month period.

.. The number of stockholders has been
 increased by more than 18%%

during the past year as Nov. 1 1930, th
e company had 19,260 shareholders.

This investment trust shows a ga
in of more than 5,500 stockholders

since Feb. 28 1930.-V. 133. p. 2932.

Bronx Fire Insurance Co. of the City of Ne
w York.-

Merger Approved.-See New York Fire Insuranc
e Co. below.

-V. 133, p. 2766.

Bulova Watch Co., inc.-Earnings.-
For income statement for 3 and 6 

months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133
, p. 3260.

Burns Bros. (Coal).-Dividend Outlo
ok.-

President Noah Swayne stated in 
substance:

"Although at present it does not se
em that this company will earn

its preferred dividends this year, the
 regular payment of the preferred

will in all likelihood be declared at the
 Board meeting on Nov. 24.

"It is difficult to estimate our 
earnings for the year in that they are

dependent on the weather to such a g
reat extent. Cold weather for the

balance of the year could boost 
our earnings materially.

"The management has made s
ubstantial progress in putting the com-

pany on a more efficient basis in 
preparation for handling any Increased

business that might occur."-V. 133. p.
 646.

Callahan Zinc-Lead Co.-Earnings.-
For income statement for 3 and 9 mont

hs ended Sept. 30 1931 see "Earn-

ings Department" on a preceding pag
e.

Donald A. Callahan. President, say
s:

"Since our last quarterly report was 
issued we have been engaged in

diamond drilling operations for the purpos
e of exploring the parallel vein

at the Galena property. All of the work of this property, with the ex-

ception of diamond drilling, has been 
suspended.

"At the present time we are engaged in 
drilling a 600 ft. hole on the

1600 level, which is the lowest level, in
 order to determine whether the ore

disclosed in the parallel vein above 
continues downward. As soon as

this work has boon completed ou
r diamond drilling program, as far as

outlined by the directors, will have 
been finished.

"There has been no improve
ment in the metal markets and conse-

quently there is no incentive 
at this time to do any development work

other than to explore in
 the manner which we have described. It is quite

likely that following tho 
completion of the present program we sha

ll sus-

pend ope-ations until 
there is a decided improvement in the market."-

V. 133, p. 1770.

Canada Powey & Paper Corp
.-Time for Deposits Ex-

tended to Dec. 31.-
The securities 

protective committee, under the plan and agreement

dated June 2 1931 has
, by resolution as of Nov. 10 1931, extended

 the

time for receiving deposi
ts under the plan and deposit agreement, by fixing

Dec. 31 1931 as the dat
e on or before which holders

 of securities and shares

may become parties to 
such deposit agreement and direct participants in

the plan by depositing 
with a depositary their securities and (or

) shares

in the constituent c
ompanies referred to in the pl

an.

This extension of time 
Is made primarily to permit of uniformity of

method as far as possible 
in the distribution of new secu

rities and shares

if and when issued un
der the plan for reorgani

zation and also to con-

fer authority for treating 
the securities and shares receiv

ed by the deposi-

taries since Oct. 12 1931 
(subject to compliance with

 all other requirements

as to deposits), as 
deposited under and fo

r the purpose of the plan.-

V. 133, p. 3261.

Canterbury Apartments, 
Chicago.-Reorganization

The oominittee fp' the protecti
on of the holders of bonds sold through

the American Bond & M
ortgage Co. has Just 

completed the reorganization

of the properties known as
 the Canterbury an

d Devonshire Apartments,

the terrain* at 5020 to 5030 
Woodlawn Ave. and the latter at 6032 to 

5042

Wtxxllawn. The new securitie
s and cash under this

 reorganization are

now available for distribut
ion among the bon

dholders. The properties

Total 38,025,003 53,319,426 Total  18,025,003 $8,319,426

x After depreciation. y Represented by 269,523 shares (no par).

-V. 133, p. 3261.

Coca-Cola Co.-Domesticates in Georgia.-
The stockholders on Nov. 16 approved a recommendation th

at this

company be domesticated In the State of Georgia.
The present company was incorporated In Delaware on Sept

. 5 1919 as

successor of The Coca-Cola Co. of Georgia, which was form
ed in 1892.-

V. 133, p. 3261.

Columbian Carbon Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30

 see "Earnings

Department" on a preceding page.-V. 133. p. 2440.

Columbia Pictures Corp.-New Contracts Sig
ned.-

Springer-Oxalis Circuit, Century Circuit an
d Randforce Amusement

Co. of Brooklyn, three important groups cont
rolling over 100 theatres in

Greater New York and Long Island, have si
gned for Columbia's current

season product during the past week.-V. 133
, p. 3097

Commercial Investment Trust Corp.-
Regular Divs.-

The directors have declared the regular 
quarterly dividends of 50c. per

share on the common stock. $1.75 on the 7%
 1st pref. stock and $1.623i

on the 634% 1st pref. stock. The usual 
quarterly dividend on the cony.

preference stock, optional series of 1929, 
has been declared at the rate of

1-52 of one share of common stock. or 
at the option of the holder, in cash

at the rate of $1.50 for each convertib
le preference share. All dividends

are payable Jan. 1 1932 to holders of 
record Dec. 5 1931. jAlce amounts

were paid on Oct. 1 last.-V. 133, p.326
1.

ahLve

Consolidated Lead & Zinc 
Co.-gFoppager,

LA special stockholders meeting h
as been (-Ailed for Dec. 11 to veto on

details of a proposed merger of this
 company with the Eagle-Plcher Mining

& Smelting Co. a subsidiary of 
the Eagle-Picher Lead Qi.)

It is proposed to sell all the 
assets of the Consolidated/Lead Co., with

the exception of the cash item 
amounting to 548,500, to Eaglo-Plcher

Mining in exchange for 80,000 
shares of Eagle-Picher capital stock. In

the event extension of a valua
ble lease held by Consolidated be allowed,

a further 20.000 shares will be 
given. The lease expires in the near future.

In a letter to the stockhold
ers, F. N. liendelari, President of Consoli-

dated company, says: "Up 
to Sept. 30 1931, Your company incurred an

operating loss of $26,512 witho
ut taking into consideration depletion and

depreciation, and in view of m
isting conditions we believe it will be a

long time, if ever, before the 
company can hope to resume full operation

on a profitable basis. we accordingly recommend the approva
l of the

sale, believing it to be for 
the best interests of the stockholders. If the

sale is approved, the overhead of t
be company will be eliminated and that

of EaghAlcher Mining & 
Smelting Co. materially reduced."-V. 132,

p. 1030.

Consumers Glass Co., Ltd.-Tenders.-
The Toronto General Trusts Corp., trustee. 210 St. James

 St., Montreal,

Canada, will until Dec. 1 receive bids for the sale to It of 
$25,000 of 1st

mtge. 5% bonds.--V. 127, p. 3546.

Cooper-Bessemer Corp.--Earnings.-
For income statement for 9 months ended Sept. 30 

see "Earnings De-

partment" on a preceding page.-V. 133, p. 1771.

Copeland Products, Inc.-Receives Large Order.-
See Anheuser-Busch. Inc. above.-V. 133. p. 3097.
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Copper Range Co.-Proposed Acquisition, rte.-
The directors of this company and of the St. Mary's Mineral Land Co.

have agreed to a unification of the two properties, bringing into one cor-
porate entity the equally divided ownership of the Champion Mine, which
has been the main source of income for each company in the past. The
stockholders of the Copper Range Co. will be asked at a special meeting
Dec. 14 to increase the authorized capital stock from 400,000 shares to
560,000 shares, the 160,000 additional shares to be issued for the assets
of the St. Mary's company. There are 160,000 shares of St. Mary's
outstanding, so that the ultimate result of the merger will be that St.
Mary's shareholders will receive one share of Copper Range stock for each
share of their own stock. A special meeting of St. Mary's stockholders
will be held Nov. 24 to approve the merger.
W. H. Schacht, President of the Copper Range Co., in a letter to the

stockholders, says: "Both the Champion and Baltic mines are now
operating two shifts instead of three, four day% a week, and producing at
about half of its normal rate. Champion is showing an operating deficit
before property taxes, depreciation and depletion, while Baltic is operating
in a small way, extracting pillars.
"Acquisition of St. Mary's will effect substantial economies at a time

when every possible economy is more than ever essential. Unification
of the land holdings should greatly facilitate any future exploration and
development."
The stockholders of the Copper Range Co. will also vote on a proposal

to change the par value of the shares from $25 to no par.-V. 133, p. 2440.

Cord Corp.-Passengers Carried by Subsidiaries.-
Century Air Lines. Inc., and its associated company, Century-Pacific

Lines, Ltd., both divisions of the Cord Corp. carried 29.8% of all air
passengers in the United States during the mOnths of July and August,
figures compiled by the Aeronautical Chamber of Commerce of America
show.

During these months, the compilations show, a total of 109.945 passengers
were carried over regularly scheduled air routes of the country. Of this total
Century Air Lines and Century-Pacific planes carried 32,819 revenue pas-
sengers.-V. 133, p. 2768.

Coty, Inc.-Chairman Resigns.-
Benjamin Levy has resigned as Chairman of the Board, and also as a

director. He had been in charge of the operations of the company. Joseph
Scanlan, formerly General Manager, Vice-Chairman of the Board and
Treasurer is now in full charge of the operations of the American company.
Earnings . -For income statement for 3 and 9 months ended Sept. 30

1931 see "Earnings Department" on a preceding page.-V. 133, p. 1295.

Court and Remsen Streets Office Building, Brooklyn.
Present Status.-
Of the original issue of $3,500,000 1st mortgage sinking fund 68, due

April 28 1940, through the operation of the sinking fund. $222,500 has been
paid, leaving outstanding $3,277,500.

Operating statement for year ended Dec. 31 1930, shows gross iacome of
$595,852; operating expenses, $114.757; taxes, $99,375; total, $214,132,
leaving wadable for charges of the 1st mortgage loan a net of $381,719.

For the same period, the interest charges on the 1st mortgage amounted
to $202,840 (interest charges were earned nearly twice); principal charges
on the 1st mortgage issue for the same period amounted to $74,000: income
tax, $5,564, making total charges on the 1st mortgage of $282,404, and
leaving a surplus of $99,315.

All installments of interest and principal which have come due on the
1st mortgage and all real estate taxes on the property which have come due
have been paid by the borrower.-V. 121, p. 1465

Crane Co., Chicago.-New President.-
J. B. Berryman has been elected President to succeed the late R. T.

Crane. Mr. Berryman, who had been 1st Vice-President, has been con-
nected with the company since 1892.-V. 133, P. 1295.

Crocker, McElwain Co.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Nov. 1 on the common stock. The last quarterly payment
of $1.50 per share was made on this issue on Aug. 11931.-v. 118,9. 1916.

Crown Cork & Seal Co., Inc.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Consolidated Balance Sheet Sept. 30.

Assets-
a1931.
$

1930. I 1931.
$

1930
$

bLd.bldgs.&mach. 7,642,040 5,516.767 Preferred stock-- 6,180,355 6,180,355
Cash  1,739,458 1,786,322 Common stock-- -c1,920,027 1.372.994
U. S. Treas. notes- 505,187   Gold bonds 4,509,500 4,545,000
Notes & accts. rec. 1,649,383 1,512,521 Accounts payable_ 277,775 58,899
Inventories  3,090,664 3,400,030 Accrued accounts- 225,547 151,174
Prepd. ins. & cash Res. for Fed. taxes 523,956 467,253

valuellfe Maur 92,343 63,265 Accts. Pai. (not
Invest. in subs. & current) 185,868 31,554
MM. companies- 2,408,201 2,729,915 Res., incl. naln.bat. 34,082 28,097

Treas. stk. Dutch. Surplus 4,046,467 3,886,792
for resale 208,218

Pat. & pat. rights_ 22,807 1,203,790
Bond disc. & def.

expenses 545,278 509,508

Total 17,903,577 16,722,118 Total 17,903,577 16,722,118
a Includes Detroit Gasket & Manufacturing Co. and Western Stopper

Co., Inc. b After depreciation. c Represented by 384,005 no par shares.-
V. 133, p. 960.
Cuba Co.-Earnings.-
For income statement for 3 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133. P. 2272.

Curtiss Aeroplane & Motor Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1620.

Curtiss-Wright Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 1131.

Dardelet Threadlock Corp.-Rights.-
The stockholders of record Nov. 12 have been given the right to subscribe

on or before Dec. 29 for additional capital stock (no par value) at $100
per share on the basis of one new share for each four shares held.-V. 133,p. 2446.
De Forest Radio Co.-Not to Quit Tube Business.-
According to a recent announcement made by Vice-President William

J. Barkley this company has no intention of discontinuing the receiving
tube business. The company has merely refused to solicit business entail-
ing a loss, Mr. Barkley states, but the plant at Passaic, N. J., is operating
steadily, turning out receiving tubes.
The company also produces transmitting tubes of all types as well as

complete transmitters, special amplifiers and other equipment to meet
the demands of radio communication and program distribution.-V. 133.p. 2769.
De Laval Separator Co.-Tenders.-
The New York Trust Co., trustee, 100 Broadway, New York City, will

until 2 p. m. on Dec. 3, receive bids for the sale to it of 10-year 6% sink-
ing fund gold notes due July 15 1935 to an amount sufficient to exhaust
$50.000 at a price not exceeding 100 and interest.-V. 131. P. 3538.

•••,,, Dominion Glass Co., Ltd.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of $1.25 per share on the

common stock, payable Jan. 2 to holders of record Dec. 15. Previously,
the company made regular 
issue.-V. 133, . M

quarterly distributions of $1.75 per share on this
PO.

Detroit Aircraft Corp. (Mich.).-Earnings.-
For income statement for 6 months ended June 30 1931 see "Earnings

Department" on a preceding page.

Condensed Consolidated Balance Sheet June 30 1931.
Assets-

Cash 
Nctes Sr accounts receivable
Inventories 
Prepaid expenses 
Other assets 
Land & improvements 
Buildings, Plant & equipm't_

Liabilities-
522,097 Notes & accts, pay., am.

a117,105 exp., &o  $291,145
445,774 Reserve for contingencies  Immo
13,585 Minority stockhids' equities

174,109 in subsidiary cos  52,859
1,260,789 Common stock c11,039,334
6226,647 dPatents, goodwill, develop-

ment expenses, &c dr2,740.090
Deficit  6,483,163

Total  $2,260,088 Total  $2,260,086
a After reserves of $37,116. b After depreciation of $147.998. c Rep-

resented by 1,103,933 no par shares. Options have been granted for
the purchase of approximately 44,000 shares of capital stock at from
$8 to $18 per share and 8,111 shares are reserved for issuance in exchange
for capital stock of Lockheed Aircraft Corp. d After capital surplus
of 16761.730e-0V. 133. p. 3098.

(W. L.) Douglas Shoe Co.-Resumes Dividend.-
The directors recently declared a dividend of 1X % on the 7 0 cum. pref.

stock, par 8100, payable Nov. 10 to holders of record Nov. 9. The last
regular quarterly disbursementof 1,1,% was made on this issue on Jan. 2

(E. I.) du Pont de Nemours & Co.-Retirement.-
William P. Allen on Nov. 16 retired as a Vice-President of this com-

pany, but remains as a director. He was recently elected President of
Childs Co.-V. 133, p. 3262.

Eagle-Picher Lead Co.-Probable Acquisition.-
See Consolidated Lead & Zinc Co. above.-V. 33, p. 963.

Eagleville (Conn.) Co.-Sale.-
The plant of the company, a cotton cloth manufacturing company, has

been sold at auction for $12,265. The property consists of a four-story
frame mill which had been idle since 1923. and 14 tenement houses, land
and water rights. William E. Clark, Willimantic real estate man, bought
the mill at a bid of $3,000. The dwellings brought from $150 to $600.

Eastern Air Transport, Inc.-Reduces Fares.-
This corporation, a subsidiary of North American Aviation. Inc., has

reduced fares on its routes between New York and Atlantic City to $6.50
one way and $11.50 for the round trip. Former rates were $9.50 one way
and $17.50 a round trip.

Reductions are in line with rate-cuts made on other sections of the
company's system, averaging from 14% for one way fares to 25% for
ound trips.-V. 133, p. 2607.
Edison Brothers Stores, Inc.-Sales Increase.-

Sales for Month and Nine Months Ended Oct. 31.

1931-October-1930. Increase.' 1931-9 Mos.-1930. Increase.
$576,181 $491,425 $84,7561$4,907.453 $3,566,276 $1,341,177
The company had 50 stores in operation on Oct. 31 1931, as compared

with 41 on Oct. 31 1930.-V. 133, p. 2442, 1621.

Evans Products Co.-Earnings.--
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.-V. 133. p. 2769.
Fashion Park Associates, Inc.-Net Sales Off,-
October net sales were $1,826,299 as compared with $2,168,232 in

October 1930. For the ten months ended Oct. 31 1931, net sales totaled
$17.472,986 against $21,531,797 in the first ten months of the previous
year. This is after elimination of sales between companies reporting and
does not include the sales of those companies controlled but not wholly
owned.-V. 133, p. 2935.

c̀ %,- Federal Aviation Corp.-To Distribute Assets.-
President, 0. E. Fauntleroy, Nov. 10 in a letter to the stockholders said:
On Aug. 26 1931, all the assets of this corporation were sold to National

Aviation Corp., as authorized by the directors and stockholders. As a
result of such sale, the assets of the Federal corporation at the date hereof
are as follows: $14500 in cash (approximately): 97,600 shares of common
stock of National Aviation Corp., and warrants to purchase 48,800 shares
of common stock of National Aviation Corp.. at $22 per share, on or before
April 30 1933. The Federal corporation has no known liabilities, other
than taxes and current operating expenses. It has outstanding 122,000
shares of capital stock and warrants to purchase 178,000 shares at $22.50
per share.

Since the date of such sale, a number of stockholders have requested that
the Federal corporation be dissolved and its assets distributed among its
stockholders. After careful consideration, the directors have approved
such dissolution and distribution of assets and have called a special stock-
holders' meeting (to be held on Dec. 5) to take action in connection there-
with.
It is estimated that the cash now in the treasury of the corporation will be

sufficient to cover taxes and current operating expenses up to date of such
stockholders' meeting, as well as expenses incidental to such dissolution
and distribution of assets, thus leaving available for distribution to stock-
holders 97,600 shares of common stock of National Aviation Corp. and
warrants to purchase 48,800 shares of such stock. On this basis, the hold-
ers of the 122,000 shares of the Federal corporation now outstanding would
receive upon such distribution: (a) 4 shares of common stock of National
Aviation Corp., and (b) warrants to purchase 2 shares of common stock of
National Aviation Corp., at $22 per share, on or before April 30 1933, for
each 5 shares of capital stock of Federal Aviation Corp. held by them.
Fractional shares will be represented by non-dividend bearing and non-
voting scrip certificates to be issued by National Aviation Corp., exchange-
able for full shares.

Holders of outstanding warrants of Federal Aviation Corp. desiring to
share in such distribution may do so by promptly exercising their warrants
and purchasing shares of this corporation purchasable thereunder, at the
price of $22.50 per share, in the manner provided in the warrant indenture.
See also V. 133. p. 3282.

& Casualty Co. of New York.-To Reduce
A proposal to reduce the capital of this company from $5,000,000 to

$2,000,000 and the par value of the stock from $25 to $10 a share will be
presented to stockholders at a special meeting to be held on Dec. 2. The
reduction will be subject also to the approval of the State Superintendent
of Insurance.-V. 133, p. 649.
(Wm.) Filene's Sons Co.-Common Dividend No. 2.-
The directors have declared a dividend of 25 cents a share on the no par

value common stock. payable Dec. 31 to holders of record Dec. 21. An
initial dividend of 25 cents a share was paid on Sept. 30. The directors
also declared the regular quarterly preferred dividend of $1.623 a share,
payable Jan. 2 to holders of record Dec. 21.-V. 133, p. 1296.

Firestone Tire & Rubber Co.-Annual Meeting Changed.
The company has arranged to hold the annual stockholders meeting on

Jan. 12 instead of Dec. 15 as previously announced. At the meeting the
stockholders will vote on making permanent the change in date.-V. 133.
p. 2273.

(George M.) Forman Realty Trust.-Report,
Earnings, Jan. 6 to Aug. 311931, available for bondholders total $223,665,

President William G. Lodwick announced Nov. 12. This is 2.01% on its
outstanding bonds. Payment of 2% interest has been authorized, one-
half in December to bondholders of record Dec. 20 1931, and one-half
July 1 1932, to those of record June 20 1932.
The trust's method for safeguarding investments in 29 buildings origin-

ally financed by George M. Forman & Co., mortgage bonds has won
nationwide attention of investment and realty authorities. Four receiver-
ships have been ended with large saving to the bondholders. More trust
90% of the bondholders and bond guarantors have accepted the than
plan.

Assets of the trust are 813,340,441. Total revenue, Jan. 6 to Aug. 31.
was 51,120,288. Expenses were $860,116 and operating expenses, $655,967,
Taxes were $193.670, or 22.5% of the total expenses and 29% of theoperating outlay.
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Mr. Lodwick, states: In this effort to aid bondholders practically one-
fifth of the total revenue has had to go for paying taxes. This one item
is almost as much as remains available for the bondholders, and is twice
as great as our expenditures for fuel, gas, light and power. "Nevertheless,
the trust has passed its test period. The program has been successful.
We have not had to change our original policy. Forman company bonds
aggregating practically $13,000,000 have been deposited with the trust
Ar are under its control."-'t'. 133. p. 3262.
48 West 48th St. Building, New York City.-New

Management.-
On April 28 1931. title to 48 West 48th St. (Birdco Realty Corp.), known

as the Celia! Building, was acquired through partial foreclosure by Inter-
Regional Properties, Inc., a wholly-owned subsidiary of S. W. Straus &
Co. The property is managed by the Reliance Property Management.
Inc., an organization composed of specialists in the management of all types
of buildings. This management company is one of the largest organiza
tions of its kind.-V. 122, p. 2507.

Fox Film Corp.-New President.-
Edward R. Tinker, President of the Interstate Equities Corp., has been

elected President of the Fox Film Corp., succeeding Harley L. Clarke, who
becomes Chairman of the board.
"In accepting the Presidency, Mr. Tinker continues his connection with

the Interstate Equities Corp., which company has participated in all the
recent financing of the Fox Film Corp.." said Mr. Clarke.-V. 133, p. 2607.

Galena Oil Corp.-To Vote on Sale of Assets.-
The corporation has sent a notice to stockholders stating that the sale of

assets of the company in part to the Valvoline Oil Co. and in part to E. W.
Edwards has now been consummated. It only remains in order to complete
the plan laid before the stockholders at the previous meeting to effect the
distribution of the Valvoline Oil shares acquired by the corporation and to
dissolve. A special meeting of stockholders has been called for Dec. 1 1931
to ratify and approve the consummation of the sale and to vote for the re-
duction of the company's capital stock to $12,000. in order to make possible
the distribution of Valvoline Oil shares.-V. 133. p. 2273, 1772, 1296, 1132:
V. 132. p. 3157.
Gamewell Co.-Regular Dividend, &c.-
The directors have declared the regular quarterly dividends of 75c.

per share on the common stock and $1.50 per share on the pref. stock,
both payable Dec. 15 to holders of record Dec. 5.

President V. C. Stanley stated that business so far in the current quar-
ter, which ends Nov. 30, indicates the company's earnings will more than
cover the common dividend at the current rate.
The company in August last reduced the annual rate on the common

stock to a $3 basis from $5 previously paid.-V. 133, p. 2607.

- General Alliance Corp.-Dividend Decreased in Order to
Strengthen Subsidiary's Surplus.-
In a letter to the stockholders explaining the reduction in the dividend

to1.5c. quarterly from 40c., President E. H. Boles says: "The reason for this
decision is our desire to strengthen the surplus of General Reinsurance

Corp. (a wholly-owned subsidiary), in view of present market prices of
securities, and also to keep ample cash on hand for the time being to meet
any unusual demands, thereby avoiding the necessity which might arise
of selling securities in exceptionally low markets. No such cash demands
are expected, but in these uncertain times we believe it more important
than ever to pursue a highly prudent course.

"Insurance .ccountz of our operating companies are running satisfactorily,
and investment income has been only slightly affected by present con-
ditions. The money which ordinarily would be paid by General Rein-
surance Corp. as a dividend is not being used for current requirements:
In other words, it is simply being withheld to build up an extra supply of
reserve funds and to keep in thoroughly safe and llquid condition against
any and all adverse events." (See V. 133, p. 3262.)

Stockholders Offered $19 per Share.-
B. D. Zimmerman, 80 John St., N. Y. City, in a letter to the holders

of no par common stock states in substance:
For the benefit of those stockholders who may desire to dispose of and

sell the same, I offer to purchase, for a limited period, your holdings at
a price of $19 per share. This offer is considerably higher than the cur-
rent market price of said stock.

This offer is subject to the condition that the purchasers will not be
obligated to make any purchase unless there shall have been deposited with
the depositary at least 161,000 shares of the stock before the expiration
of the period this offer or any extension or extensions thereof.
In case 161,000 shares are delivered to the depositary before the ex-

piration of the period the purchaser will deliver to the depositary within
15 days after the 161,000 shares are deposited the sum of $19 for each
share deposited, and the depositary will pay out of the funds deposited
with it by B. D. Zimmerman the sum of $19 for each share delivered to
it. In the event the number of shares deposited with the depositary is
less than 161,000, the deposited certificates of stock will be returned to
the depositors or their assigns without cost to them.

Holders desiring to accept this offer should deposit their stock with the
Public National Bank & Trust Co. of New York, 76 William St., N. Y.
City, depositary. The offer will expire at the close of business Dec. 12
1931, but the time limit may be extended by written notice to the de-
positary for a period or periods not exceeding in the aggregate 30 ds after
Dec. 12 1931.-V. 133, p. 3262. No

Gleaner Combine Harvester Corp.-09,110.-

flThe Chicago Stock Exchange has approved the denoting of 400,000ares capital stock, no par value,and 250,000 certificates of deposit
representing capital stock (no par)) The removal was due to the dis-
continuance of a transfer agent in Chicago. The receiver for the company
is not authorized by law to pay fees for this service.-V. 133, p. 2608.

(Adolf) Gobel, Inc.-To Receive Dividend.-
The directors of Jacob E. Decker & Sons, a subsidiary have declared a

cash dividend of $10 a share out of earnings for the year ended Oct. 31
1931. Adolf Gobel, Inc., owns 99 4-5% of the 14,498 shares of outstanding
common stock of Jacob E. Decker & Sono. See also V. 133, p. 3263.
Goodyear Tire & Rubber Co.-Injunction Denied.-
The company has been denied its petition for an injunction restraining

the Overman Cushion Tire Co. from prosecuting patent infringement
suits against customers of the Goodyear company.
An appeal of Goodyear to a decision of the U. S. District Court at Cleve-

land finding the Goodyear company guilty of infringement of patents
owned by the Overman Cushion Tire Co., together with damages and
profits arising from infringement is pending in the U. S. Circuit Court of
Appeals in Cincinnati and the Goodyear company sought to prevent
further prosecutions by the Overman company pending final decision in
the Court of Appeals.-V. 133, p. 1460.

Great Atlantic & Pacific Tea Co.-Sales.-
Dollars Volume- Tonnage Handled 

1931. 1930. Decrease.
Jan   97,558,824 104.270,933 6,712,109

x Feb  82,384,806 86,121,818 3,737,012
x Mar  82,718,571 83,975.552 1,256,981
Apra.... 85,160,278 86,137,806 977,528

y May  102,948,053 104,671,252 1,725,199
x June  80,850,700 82,982,432 2,131,732
y July  95,527,987 96,723,670 1,195,683
x Aug  74,410,831 78,367,330 3,956,499

a Sept  74,841,542 77,019,441 2,377,899

Oct  95,497,921 100,965,024 5,467,103

1931. 1930.
508,490 492,425
439,545 400,586
435,292 391,987
454,479 399,211
563,223 488,753
454,268 392,099
513,095 461,644
399,779 373,566
411,883 369.673
524,743 481,703

Increase.
16,065
38,959
43,305
55,268
74,470
62,169
51,451
26,213
42,210
43,040

Total_ _ _ _871,697,513 901,235,258 29.537,745 4,704,797 4,251,647 453,150

x Four week period. y Five week period.
Average weekly sales in the October period were $19,099,584 as com-

pared with $20,193,005 in the same period in 1930, a decrease of $1,093,421.

Average weekly tonnage sales were 104.949 as against 96.341 in October

1930, an increase of 8,608 tons.-V. 133, p. 3099, 2444.

Hamburg-American Line (Hamburg-Amerikanische
Packetfahrtactien-Gesellschaf t).-Interest Payment, &c.

Speyer & Co. and J. Henry Schroder Banking Corp., as fiscal agents

for $5,000,000 Hamburg-American Line 1st mtge. 6y6 % marine equip-

ment serial gold bonds, announce that they have received the regular
remittances for the payment of the Dec. 1 1931 coupons of these bonds.
and for the payment of $500,000 bonds maturing on that date. Of the
original issue of $6,500,000 bonds, $4.500,000 will thus remain outstanding
after Dec. 1.-V. 132, p. 4070.

Harrisburg Bridge Co.-Bonds Called.-
A total of $61,500 let mtge. 6% 20-year sinking fund gold bonds, due

Dec. 1 1945, have been called for payment Dec. 1 next at 102 and int.
at the Commonwealth Trust Co., sinking fund trustee, Philadelphia
Pa.-V. 121, p. 2758.

Hartman Corp., Chicago.-Closes Omaha Unit.-
The company is closing its Omaha, Neb., store through a public liquida-

tion sale, in accordance with its recently adopted policy of confining opera-
tions to territories within a radius of 50 miles of Chicago and Milwaukee.
The corporation's store at St. Joseph, Mo., and a group of about 12 small
stores adjacent to its Chicago territory have also been closed.
The corporation is retaining its preferred stock interest in the American

Furniture Co. of Denver, Colo.
Sales of the corporation in October and to date this month have been

somewhat ahead of the like periods last year, President Martin L. Straus
said.-V. 133. p. 1935.
Hayes Body Corp.-Earnings.-
For income statement for three and nine months ended Sept. 30 1931

see "Earnings Department" on a preceding page.-V. 133, p. 1297.

Hecla Mining Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 1931 see "Earn-

ings Department" on a preceding page.-V. 133. p. 1460.

`•-• Hersey Mfg. Co., South Boston, Mass.-Div. Omitted.-
The directors recently voted to omit the quarterly dividend which

ordinarily would have been pa3rable about Oct. 15 on the outstanding
$500,000, capital stock. par $100. A quarterly distribution of 1% was
made on July 15 last as against 2% previously.-V. 133, p. 489.

(Charles E.) Hires Co.-Earnings.-
Year End. Sept.

Net sales 
Cost of goods sold

Gross profit 
Shipping & delivery
Selling & adver. exp_
Admin. & general exp_

Net operating profit__
Other deductions (net)_
Prey. for U. S.-Canadian

taxes (estimated)___-

* Net profit for
Surplus at begin, of
Income tax refunds 

Total surplus
Class A dividends
Class B dividends
Divs. on manag. stock 
Prov. for decline in

adian rate of exchange
Sundry adjustments..

Surplus, Sept. 30 
Shs. of cl. A stk. outst 
Earnings per share 
* The net profit,

plant and equipment
Consolidated

Assets-

30-
$4.445.705

1931. 1930. 1929.
$4,487,615 $4,083.726

1,630,298 1,508,093 1,652,811

1928.
$3.333,708
1,326.244

$2,815,407 $2,979,522 $2,430,914
exp_ 94,354 103.512 125,295
- - - 1,898,675 1.517,909 1,301,153 
 229.667 235.279 215,193

$2,007,463
155,860

1,090,045
209,034

-
$592,711 $1,122,822 $789.273

58,701 109,020 85,852

73,850 124,100 83,600

$552,524
68,161

70,200

period
year

$460.160 $889,702 $619,820
1,812,880 1,313,037 1,014,041

8,167 560

$414,162
821,767

$2,273,040

Can 

$2,210,906 $1.634.421
146.173 202,223 171,768
180,000 180,000 135,000
7.744 7.744 5,808

12,000
136 8,058 8.809

$1,235,929
175,883
45.000
1,936

Cr932

$1,926,986
70.937
$6.49

as stated above,
of all companies

Condensed
1931. 1930.

$1,812,880 $1,313,037 $1,014,042
78.737 84,952 86,042
$11.30 $7.30 $4.81

is after providing for depreciation on
(amounting to $280,060 in 1931.)•
Balance Sheet Sept. 30.

Liabilities- 1931, 1930.
Land. bidgs., mach. Capital stock__ _ . y$2,979,034 $3,205,015
& equip., drc_x$3,807,329 $3,882,224 Accounts payable_ 30,783 89,835

Cash  387,511 75,327 Accrued salaries,
Due from custom's,

trade adv., &c 429,408 459,145
commiss'ns, do_ 88,788

Res. for decline in
73,245

Mdse. inventory 502,074 729,791 Canadian rate of
Cash val. of life ins 200,155 180,294 exchange  12,000
Marketable securs. Def'd income on
and nor. Int__ 18,510 install . sales_ 70,322

Sundry invest. ac-
counts ds claims_ 19,620

Res. for U. S., &c.,
taxes  74,500 124,100

-Other assets 103,397   Other liabilities__ _ 88,894 76,489
Pats. & copyright_ 1 1 Divs. payable____ 35,469 39,404
Deferred charges__ 85,419 103,798 Res. for conting_ 29,228 29,228

Surplus  1,928,988 1,812,880

Total $5,313,803 $5,450,198 Total 65,313,803 85,450,198

x After deducting 31,403,233 allowance for depreciation. y Represented
by 70,937 shares of class A stock, 90.000 shares of class B stock and 3,872
shares management stock.-V. 133, p. 3263.

(Geo. A.) Hormel & Co.-Earnings.-
[Including Domestic Subsidiaries.)

Fiscal Year Ended- Oct. 31 '31. Oct. 25 '30. Oct. 26 '29.

Gross sales $32,466,169 $43,054.520 840.047,231

Returns and allowances  80.196'
Freight and express outward  1,742,656 1,822:017 1,744,289

Cost of products sold, selling and ad-
minis. expenses & other charges- 30,934,348 39,331,929 35,266,632

Depreciation  280,775 329,957 219.512

Interest paid  36,975 58,007 206,671

Provisions for Federal income tax.-- 175,000 310,000

Net income loss$608,779

Dividends on preferred stock  93.364
$1,246,290

93,958
$2,217,397

94,871

Net earns. appllc. to corn. stock_loss$702,143

Previous surplus  3,557,379

Other profit and loss credits 

$1,152,332
3,347,922

41,294

$2,122,526
2,144,668

49,468

Gross surplus  $2,855,236

Divs. on common capital stock  968,508
Creation of reserve for doubtful ac-
counts and contingencies 

Organization expense written off 
Miscellaneous 

$4.541,548
984,168

$4,316,663
896,392

40,000
13,402
18,947

Surplus  $1,886.728
Earnings per share on 493,944 shares
common stock (no Par)  Nil

$3,557,379

$2.33

$3,347.922

$4.89

Condensed Consolidated Balance Sheet.

Oa. 31 '31. Oct. 25 '30. Oct. 3131. Oct. 25 '30.
Assets- $ I

Cash  1,381,547 2,086,720 Accts. pay. & cus-
Accounts reedy- . tomers' cred.bals 149,704 181,962

able 1,024,735 1,276,714 Accr. int., exp.,
Inventories 2,703,280 3,860,453 bonuses & taxes 159,127 362,636

Land 101,144 101,144 Dividends payable 275,530 275,740

Buildings, ma-
chinery and
equipment :4,054,105 3,659,121

Reserves  156,852
6% Cl. A pref. stk_ 1,455,400
7% Cl. B pref. stk_ 96,100

135,944
1,455,400

99,100

Sundry assets_ 926,171 1,103,967 Common stock_  y6,116,586 6,116,586_ . _
Prepaid expenses_ _ 105,044 96,627 Surplus  1,886,728 3,557,379

Total 10,298,027 12,184,747 Total 10,298.027 12,184.747

x After depreciation of 81.205,298. y Represented by 493,944 no par
shares.-V. 132, p. 3724.

Holmes Mfg. Co., New Bedford.-Sale.-
Notification of the sale of the company's plant to Charles E. Brady has

been made in a letter to stockholders signed by the directors. 
Title to the
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property is not to be passed until final payment has been made. One-sixth
of the purchase price has already been paid in. The balance in equal
Installments will become due Dec. 1 and Jan. 4. At the same time stock-
holders were notified they are permitted to subscribe up to one-fourth of
the capital required for the new corporation which Mr. Brady is forming
to operate the plant.-V. 133, p. 3099.

Hudson Motor Car Co.-Recalls Workers.-
The company will recall 7,000 men to work in its plant within the next

few weeks, more than 2,000 having been put to work on Nov. 16, Pres.
W. J. McAneeny states.-V. 1.33, P. 3263.

'"---insuranshares Certificates, Inc.-Reduces Quar. Div.-
The directors on Nov. 18 declared a quarterly dividend of seven cents

a share on the common stock, payable Dec. 15 to holders of record Nov.
30 1931. In each of the three preceding quarters a dividend of 10 cents
per share was paid.-V. 133, p. 1935.

Insuranshares Corp. of Delaware.-Extra Dividend, &c.
The directors on Nov. 18 declared an initial annual dividend of 50 cents

a share and an extra dividend of 1234 cents a share on the new common
stock for the year ended Dec. 31 1931 (See V. 132, P. 3158). These two
dividends are payable Jan. 15 1932 to holders of record Dec. 31 1931.
The directors also adopted the policy of paying dividends hereafter on a

semi-annual basis, July 15 and Jan. 15, according to Edward B. Twombly,
Chairman of the Board.-V. 133, p. 2771.

'----Interallied Investing Corp.-To Change Capitalization.
The stockholders will vote Dec. 15 on approving the following proposals:

(1) to change the capital structure of the corporation and (2) to extend
the conversion period (from A to B stock) from time to time.-V. 133, p. 132.

International Business Machines Corp.-Bonds Called.
There have been called for redemption on Jan. 1 next at 105 and int.

$736,000 of 6% 30-year s. f. gold bonds, due July 1 1941 of the Computing-
Tabulating-Recording Co. Payments will be made at the Guaranty Trust
Co., trustee, 140 Broadway, N. Y. City.
The International Business Machine Corp. has authorized the trust

company to purchase prior to Jan. 1 1932 any of the bonds drawn for
redemption on that date, at 105 and int. thereon, to the date of surrender
for purchase.-V. 133, p. 2936, 2771.

International Milling Co. (of Del.) & Subs.-Earnings.
Years End. Aug. 31- 1931. 1930. 1929. 1928.

xTrading profits  $1,307,313 $1,463,693 $1,564,720 $1,565,140
Prem, on preferred stock

retired, &c  370 3,676 554
7% pref. dividends  250,677 233,691 216,924 205,009
6% Pref. dividends  56,417 58,387 19,689
Common dividends  500,000 536,250 712,500 462,500
Comm. on sale of stock_ 7.500 70,000

Balance, surplus
Previous surplus
Prof. from sale of com.

stock held in treas_ 154,550
Over. prof. for taxes_ _ _ - 14,784 18,104
Prem, on sale of pf. stk_ _ 4,178

$500,219 $627,495 $541,930 $897,077
  6,398,294 5,598,146 4,887,828 3.810,170

135,287
14,101
19,000

116,575
44,505
19,500

Total surplus  $6,917,478 $6,398,295 $5.598,146 $4,887,828
Shares com. stock out-
stand. (no Par)  100,000 100,000 100,000 50,000

Earns. per share  $10.00 $11.77 $13.28 $27.20
x After making full provision for Federal and Canadian taxes.

Consolidated Balance Sheet August 31.
1931.

Assets-
Property & plant_ 7,995,231
Cash  1,811,034
Accts. receivable_ _x1,286,752
Investments   1,512,830
Salesmen advances 16,831
Adv. on grain- 117,447
Due from employ_ 37,020
Membership  32,489
Inventories  4,706,390
Prepaid accounts_ 160,367

1930. 1931. 1930.
$ Liabilities- $ $

8,071,014 7% pref. stock-- 3,606,300 3,554,500
1,243,017 6% pref. stock- -_ _ 946,100 967,500
1,441,451 Common stock_ -y2,500,000 y2,500,000
1,051,976 Notes payable_   3,636,750

16,204 Accts. payable_ ..- 1,130,667 974,112
158,720 Pref. cllv. accrued- 77,125 76,716
42,148 Taxes, int., comm.
48,676 &c., accrued__. 345,220 403,754

8,245,096 Reserve for maint.
223,078 & depreciation__ 1,857,409 1,727,544

Conting. reserve__ 211,508 180.000
Other reserves_ ___ 84,584 122,210
Surplus  6,917,478 6,398,295

Total 17,676,392 20,541,380 Total 17,676,392 20,541,380
x Accounts receivable, less reserves. y Represented by 100.000 no par

shares.-V. 131, p. 2905.

International Nickel Co. of 
Canada, 

Ltd.-Dividend
Again Reduced.-The directors on Nov. 16 declared a quar-
terly dividend of five cents per share on the common stock,
no par value, payable Dec. 31 to holders of record Dec. 1.
This is the third reduction this year. On Sept. 30 last a
quarterly payment of 10 cents per share was made, as
against 15 cents per share on March 31 and June 30 1931,
and 25 cents per share each quarter from Sept. 30 1929 to
and including Dec. 31 1930.-V. 133, p. 3263.

International Paper Co.-To Vote on Plan for Segregation
of Water Powers.-President Archibald R. Graustein in a
letter to the stockholders announces the calling of a special
meeting on Dec. 5 1931 at which stockholders will be asked
to approve a program for the segregation of substantially all
of the water-power properties in the United States now
owned or controlled by this company, including among others
the powers on the Hudson River in the State of New York.
As an initial step, it is proposed that the directly owned

properties, with minor exceptions, be transferred to sub-
sidiary companies, all the stock of which will be controlled
by International Paper Co. The company's interest in the
properties will not be diminished by these transfers, but its
ownership will be changed from a direct to an indirect one.
The letter states:
These transfers will facilitate consummation of the paper company'sannounced policy of ultimately segregating all its power properties under

the control of International Hydro-Electric System. It was in accordance
with this policy that International Paper & Power Co. was formed in1928, and that International Hydro-Electric System was formed in 1929and acquired from the paper company the shares of New England PowerAssociation and of Canadian Hydro-Electric Corp., Ltd., which the papercompany then controlled.
Arrangements for the acquisition by International Hydro-Electric

System of control of the water-powers to be segregated have not beencompleted, nor have the terms as yet been settled by the respective boards
of dirWtors. The matter is, however, under consideration and an in-dependent firm of engineers has been retained by the System and is re-
porting to it upon the transaction.
The segregation of all these power properties, under the control of the

System, would permit their more efficient and economical development
and their more ready financing in a manner advantageous to both thepaper company and the System. The acquisition of these properties,
which would carry with them sufficient income in their present partiallydeveloped state to place them immediately on a self-supporting basis,
would add approximately 450,000 h.p. to the potential hydro-electric
capacity of the System.

The more important powers are located in the heart of the Northeastern
superpower district and are within transmission distance of some of the
largest industrial, commercial and residential markets in North America,
Including those served by the distribution properties of International
Hydro-Electric System in New England. Through its holdings in the
System, the paper company would retain a substantial interest in all these
power properties. These holdings comprise all the class B stock and 30%
of the common stock of the System, the remaining 70% of the common
stock of the System being owned by International Paper & Power Co.
The 450,000 h.p. of water-powers being transferred has a potential out-

put of over 1,300,000,000 k.w.h. a year. Of this, 70.000 h.p. is already
developed in modern hydro-electric plants having an annual output of 250.-
000.000 k.w.h.. which is sold to large industrial users and to public utility
companies for distribution in adjacent areas. Among the more important
public utility customers are operating subsidiaries of Niagara-Hudson
Power Corp. and Associated Gas & Electric Co. and local companies
serving Ticonderoga and Corinth, N. Y.
The powers concentrated on the Hudson River above Albany are the

most important of the entire group. These have an aggregate potential
capacity of more than 250,000 h.p., with a usable output of over 500.000,000
k.w.h. a year. The completion last year of the Sacandaga Storage Reser-
voir, with a total storage capacity of 38,000,000,000 cubic feet, has re-
suited in increasing the minimum flow of the Hudson River in this section
from 750 cubic feet per second to 3,000 cubic feet per second. In other
words, it has multiplied by four the firm power potentially available.

International's Hudson River Powers. together with those controlled
by Niagara-Hudson, represent about 87% of the total power available
on the Hudson River below Sacandaga. Niagara-Hudson controlling
about 47% and International about 40%. Completion of the storage
reservoir has made development of this stretch of the river particularly
attractive.
The inception of the paper company's policy of segregating its water-

powers was indicated in the mortgage securing its 6% refunding bonds
Issued in 1925. This mortgage expressly provides for the release of the
directly-owned water-powers of the paper company to a directly- or in-
directly-owned subsidiary (the stock of the directly-owned subsidiary to
be pledged under the mortgage), and specifies the conditions under which
the assets of the direct or indirect subsidiary may be sold. The plan
to be laid before the stockholders contemplates a release of these proper-
ties from the refunding mortgage, most of them under the foregoing pro-
vision. The lien of the 1st & refunding mortgage, securing the 5% gold
bonds of the paper company, will remain unchanged on the Hudson River
powers and on all of the other powers, except three properties in New
Hampshire and Vermont, for which other property will no substituted.
The plan contemplates, moreover, that the company acquiring the proper-
ties, except the three last mentioned, will assume payment of the principal,
interest and sinking fund of these 5% bonds.-V. 133, p. 3263

International Paper & Power Co.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
In his comments to shareholders, Archibald P. Graustein, President,

says: "Earnings for the third quarter reflect the usual seasonal declines
In our business, accentuated this year by the unsatisfactory general busi-
ness conditions prevailing during recent months.
"The outlook for fourth quarter earnings is good. Marked seasonal

improvements should appear. International Paper Co. and its subsidiaries
reduced salaries and wages approximately 10%, effective Sept. 15. Pro-
gressive increases in mill efficiency continue as a constant factor for im-
provement. Indicated net earnings for the month of October alone are
almost double the $264,296 earned during the third quarter.

"Since July 16 1931 the recently acquired North Boston Lighting Prop-
erties have been included in consolidated statements bringing additions
of approximately $55,000.000 to the company's assets. $5,515,000 to
funded debt, and $6,975,000 to bank debt. The remaining bank loans
of the company were reduced $1,000,000 during the quarter. Due to
the increased severity of the business depression and to seasonal require-
ments for funds, no further reductions in bank loans are expected until
next year unless security market conditions improve sufficiently to permit
funding a portion of our unfunded capital expenditures."

Operations this year to date, excluding New England Power Association
(whose earnings have declined due to the business depression and to the
burden of carrying charges on newly provided facilities not yet fully used)
have shown about the same earnings as last year, notwithstanding very
heavy declines both in volume and prices. This showing has been made
possible by the reductions in costs resulting from improved efficiency and
economies. Stabilization of prices and improvement in business should,
therefore, bring with them largely increased earnings in both the power
and industrial divisions of the business.

Present indications are that earnings for the last quarter will cover the
quarterly accrual on the dividend. This, however, is due in part to the
upward seasonal swing that normally takes place in the fourth quarter,
and under present business conditions the management feels that it is
not advisable to consider the resumption of dividends on the preferred
stock in the immediate future.-V. 133, P. 1297.

International Securities Corp. of America.-Omits
Common Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable about Dec. 1 on the class A common stock. A distribution of 25
cents per share was made on this issue on Sept. 1 last as compared with
quarterly payments of 30 cents per share previously.
The directors have declared the regular quarterly dividend of $1.62

per share on the oustanding 61% pref. and $1.50 per share on the 6%
pref. shares, both payable Dec. 1 to holders of record Nov. 17 1931. These
dividends are for the quarter ended Nov. 30 1931.-V. 133. p. 652. 132.

International Visible Systems Corp.-Bankruptcy Fe-
tition.-
A petition has been filed in the U. S. District Court at Cincinnati, by

four creditors with aggregate claims of $UMO asking that the corpora-
tion be declared bankrupt. The petitioners allege that the corporation
has debts in excess of $125,000 which it is unable to satisfy.
The company filed suit in the U. S. District Court Nov. 6 against Reming-

ton Rand, Inc. (see V. 133, p. 3266) alleging violation of the Sherman
anti-trust laws and asked $1,500,000 and triple damages. At the same
time a petition for receivership was filed by Leonard Freiburg, who held
six notes amounting to $24,365, which he alleged the company was unable
to pay. Stanley B. Freiburg was appointed 13y the court to act as a re-
ceiver and continue the business.

Inter-Regional Properties Inc.-Acquires Building.-
See 48 West 48th Street Building above.

Irving Investors Management Co., Inc.-Annual Report
to Holders of Investment Trust Certificates, Series B (Ac-
cumulative Fund).-R. C. Effinger, President, says in part:

During the fiscal year of Investment Trust Fund B ending Sept. 30 1931
financial, economic and political developments throughout the world had a
marked effect on the values of all types of investments and, particularly,
served to depress common stock prices to an abnormally low level. But,
just as in the years 1928 and 1929, common stocks continued to advance
in price long after experience suggested that they were in a selling zone, so,
in the current fiscal year ended Sept. 30 1931, the reverse of this condition
may be said to have prevailed.
In recognition of what is believed, from a long-term point of view, to have

been a buying zone throughout this period, the proportion of Investment
Trust Fund B invested in stocks was maintained at from 78.2% to 91.7%;
the amount so invested on Sept. 30 1930 being 82.6% and on Sept. 30
1931 87.9%.
With general business and financial conditions what they were, however,

it was deemed wide for the time being to lessen the proportion held of stocks
of companies whose earnings were subject to wide cyclical fluctuations and
Increase the proportion of stocks of companies with more stable earnings.
The dollar value of transactions in the investment portfolio of the fund
during the period, in furtherance of this policy, as well as in making addi-
tional purchases of securities retained, totaled more than 50% of the aver-
age market value of the assets of the fund. These transactions as made
have contributed to a favorable trend in the performance of the fund as
compared with the Standard Statistics Co.'s average for 90 common stocks,
and, to that extent, have strengthened the long-term investment position
of certificate holders.
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The estimated earnings of the various companies for the year 1931 ap-
plicable to the stocks held by Investment Trust Fund B on Sept. 30 1931
approximated 5.09% of the face value and 9.95% of the actual value of all
Investment Trust certificates, series .E3 (accumulative), then outstanding.

Income Account Years Ended Sept. 30.

Income interest 
Prof. from sales of sec.
Dividends 
Profit on exch. of sec.

1931.
$10,779

232,230

1930.
356,164
14,983
215.760
42,213

1929.
$234,171
891,860
85.802

1928.
$92,868
176,086
45,467

Total 
Managem't compensat'n

$243,009
46,470

$329,122
62,918

$1,211,834
35.007

$314,421
17,017

Reserve for contingencies
in respect of:

Prior periods a a 34,540
Current period_ _ _ a a 132,442

Net income 
Undistributed inc. at be-

$196,539 $268,204 $1,009,845 $297,404

g of period 1,045,968 781,355 274,185 14,183
Bal. of res. for conting.
no longer required 161,982

Net credit 6250,699

Total income $1,493,206 $1,209,542 $1,284,031 $311,587
Loss from sale of secur 1,321,601
Distrib. applic. to ctfs.
red, in respect of:

Undistrib. income of
prior periods_ $271,497 $103,873 $9,840

Undistrib. income of
current period_   Cr .35.602 297,875 13.999

Unrealizedapprec. in
market val. of sec. Cr.72,320 100,927 13,562

Undistrib. inc. at
end of period_ _ _ _ $171,605 $1,045,968 $781,356 $274,185

Aggregate Actual Value of Shares Represented by Outstanding Certificates.
Sept. 30 '31. Sept. 30 '30. Sept. 30 '29.
502,481 shs. 541,178 shs. 342,931 shs.

Face value of certificates outstanding $6,399,300 $7,014,400 $4,114,700
Undistributed income  171,685 1,045,968 781,356
Reserve for contingencies  a a 166,982

Total  $6.579,985 $8,060,368 $5,083,038
Per 100 shares  1,308 1,489 1,476
Unrealized loss or profit in sec. owned:
Market value  2,875,538 5,223,117 2,199,715
Book value, cost  6.176,295 7,077,369 2,013,817

Total deficit  $3,300,757 $1,854,249prof$185,898
Deficit per 100 shares  657 342.63 prof54.21
Aggregate actual value of shares- -- - x3,270,148 x6,206,118 x5,248,936
Per 100 shares  $650.80 $1.531 $1,147

x After deducting management compensation for the quarters ending
Sept. 30 1929, 1930 and 1931, payable respectively Oct. 1 1929, 1930 and
1931. a Upon the advice of the company's counsel and on the basis of a
ruling of the U. S. Treasury Department the reserve for contingencies has
been released to the fund. b Net credit in connection with redemptions,
representing proportionate part of (1) unrealized depreciation in market
value of securities, less (2) undistributed net accumulations.

Comparative Statement of Condition Sept. 30.

Assets- 1931.
Securities owned, at cost (at closing prices Sept. 30

1930.

1931, $2,875.537) $6,176,294 $7,077,366
Interest and dividends receivable 28,943 34,757
Cash 375,863 63,798
Call loans 900,000
Deposits against certificates 3,000

Total $6.579,101 $8,078,922
Liabilities-

Investment trust certificates outstanding $6,399,300 $7,014,400
Due Irving Investors Management Co., Inc 8,196 15,554
Subscription to investment trust certificates 3000
Undistributed accumulations 171,605 1,045.968

Total $6.579,101 $8,078,922
-V. 133. p. 297.

Jewel Tea Co., Inc.-50c. Extra Dividend-Sales Decline.
-The directors have declared an extra dividend of 50c. a
share on the common stock in addition to the regular quar-
terly dividend of $1 a share. The extra dividend was de-
clared in accordance with the policy of the directors to pay
extra dividends when earned, but only when earned. The
regular quarterly dividend is payable Jan. 15 1932 to holders
of record Jan. 2 1932; and the extra dividend is payable
Dec. 15 1931 to holders of record Dec. 1 1931.
An extra distribution of $1 a share was made on June 16

and Dec. 15 1930 and on June 15 and Nov. 30 1929. On
June 30 1929 a 75% stock dividend was paid. The directors
on Feb. 10 of the current year increased the annual dividend
rate from $3 to $4 a share, the first quarterly distribution at
the new rate being made on April 15.
Period End. Oct. 31-

Sales 
Aver, no. of sales routes
-V. 133, P. 2771, 2111.

1931-4 Wks.-1930.
$998,724 $1,158,230

1,330 1,265

1931-44
$11,469,885

1,308

Wks.-1930.
$13,037,421

1,240

Johnson Motor Co.-New President, dcc.-
David V. Stratton has been elected President, succeeding Warren Ripple,

who has been elected Chairman of the board Hugh M. Campbell has

been elected Vice-President in charge of sales.-V. 132. p. 1430.

Johnson, Stephens & Shinkle Shoe Co., St. Louis.-

Smaller Common Dividend.-
P The directors have declared a quarterly dividend of 25 ce

nts per share

on the no par value common stock, 
payable Dec. 1 to holders of record

Nov. 14. Previously, the company made regular quarterly distributions

of 6214 cents per share on this issue.
-V. 121. p. 1108,

Keith-Albee-Orpheum Corp.-Earnings.-
For income statement for 9 months ended 

Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 131, p. 2003.

Kelvinator Corp.-New Export Manager.-
Treasurer, H. A. Lewis announced on Nov. 1 the 

appointment of E. II.

Wilcox as Manager of the export division, 
succeding R. A. Lundquist.

who resigned to devote himself to other work.-V. 
133, P. 2608.

Kent Garages Investing Corp.-Garages 
Auctioned.-

Fred T. Ley & Co., as plaintiffs, bid in two 
large garage properties of

sales in the Vesey
the Kent company for a total of $1,599,000 at 

auction

Street salesroom Nov. 13. The results of sales 
follow:

r East Forty-third Street, 24-story Kent Automa
tic Parking Garage; due

$96,753: taxes, costs, &c., $35,853; prior mortga
ge, $679,000; to Iri•ed T.

_ Ley & Co., plaintiffs, for $739,000.Garage; due $260.750; taxes, costs. &c.,P'24-story Kent Columbus Circle
$37.293; prior mortgage, $800,000; to Fred T. Ley 

& Co., plaintiffs, for

$860.000.-V. 133, p. 2937.

Kidder, Peabody Acceptance Corp.-Court E
njoins

Redemption of Class B Preferred Stock.-
Judge James B. Carroll in the Massachusetts Supr

eme Court has ordered

a temporary injunction restraining the corporation from rede
eming any

class B preferred stock until further order of the court. This is done on a
bill in equity brought by certain holders of class A preferred stock. The
bill seeks to enjoin the defendant and its directors from redeeming any
class B preferred stock until such time as this can be done without im-
pairment of capital as against holders of class A preferred stock.-V. 133.
p. 3264.

Kilburn Mills, New Bedford, Mass.-May Liquidate.-
The stockholders are to decide on Nov. 23 whether the mill will continue

operations or be liquidated.
Because of its strong financial condition, its excellent rating in the

trade and good physical state of equipment, the directors feel it has a
reasonable prospect of becoming profitable again. Exceptional conditions
in the last three years have resulted in losses, but the net quick assets
still approximate about $4 per share. It is pointed out that liquidation
would realize little, and the current assets, less liabilities and expenses
would be the approximate proceeds.-V. 132, p. 322.

Kroger Grocery & Baking Co.-Sales Off.-
-4 Weeks Ended- -44 Weeks Ended-
Nov. 7 '31. Nov. 8 '30. Nov. 7 '31. Nov. 8 '31.

Sales $17,911,347 $20.114.732 $209698,322 $223138,408
The average number of stores in operation for the 11th period of 1931 was

4,890 as against 5,179 for the corresponding period of 1930, or a decline of
6 %

Retail food prices declined 18% between Sept. 15 1930 and Sept. 15 1931,
according to the Bureau of Labor Statistics of the United States Depart-
ment of Labor.-V. 133, p. 3264.
Langton Monotype Machine Co.-Obituary--
Treasurer Joel (). (hemmerdied on Nov. 14 of bronchial pneumonia,

after a brief illness.-V, 133, p. 3264.

Lawyers Mortgage Co.-Offers $954,400 Guaranteed
Certificates.-

Offering of $954.400 of guaranteed mortgage certificates to net 5M %
Is announced by Lawyers Mortgage Co. The offering consists of the
following certificates:
(1) $240,000 secured by land and new six-story apartment building

on the northwest corner of Dongan Place and Arden St., Manhattan,
valued at $365.000. These certificates mature Feb. 20 1937. Semi-
annual payments will reduce the mortgage to $216,000.
(2) $200,000 secured by land and new six-story apartment building

on the northwest corner of College Ave. and E. 167th St., Bronx. valued
at $300,000. These certificates mature Feb. 25 1937. Semi-annual
payments will reduce mortgage to $174,000.
(3) .$400,000 secured by land and new six-story apartment building

on southwest corner of Ocean Ave. and St. Paul's Court, Brooklyn, valued
at $600,000. These certificates mature April 10 1937. Semi-annual
payments will reduce mortgage to $360,000.
(4) $114.400 secured by land and new four-story apartment building

on southeast corner of 99th Ave. and Woodhaven Blvd., Queens, valued
at $180.000. These certificates mature Jan. 15 1936. Semi-annual
payments will reduce mortgage to $109,000.

Interest on these certificates is payable semi-annually, and is, with the
principal, fully guaranteed by the Lawyers Mortgage Co. They are
legal investment for trust funds in New York State. Interest will be
allowed from date of payment.-V. 133, p. 2772.

Lefcourt Manhattan Building, N. Y. City.-Present
Status.-
Of the original issue of $3,200,000 1st mortgage serial 5 is Dec. 14 1928-

June 14 1941. there has been paid $231,000 of bonds, leaving now out-
standing $2,969,000.

Operating statement for the period from Dec. 1 1930 to May 31 1901,
shows the following:
Gross income  $355,780
Operating expenses  55,932
Real estate taxes  52,750 •

het income  $247,097
Interest on first mortgage  86.633
Amortization on first mortgage  41,000
Income tax on bonds. Federal and State  1,990

Surplus  $117.474
All instalments of interest and principal due on the first mortgage and

all real estate taxes upon the property have been paid.-V. 123, 11• 1884.

''Lehigh Valley Coal Corp.-Defers Dividend.-

due Jan. 1 on the 6% m. cony. pref. stock, par $50. The last re ar
The directors on Nov. 19 voted to defer the quarterly dividend of 1%

cu
quarterly payment on this issue was made Oct. 1 1931.-V. 133, p. 2608.

•••••• I..ehigh Valley Coal Sales Co.-Oinzts Dividend.-
The directors on Nov. 19 decided to omit the quarterly dividend ordi-

narily payable about Dec. 31 on the common stock, or $50. From Oct. 1
1028 to and incl. Sept. 30 1931 regular quarterly distributions of 90c, per
share were made on this issue.-V. 132. p. 2597.

Leicestershire Realty Co.-Foreclosure.-
The City Bank Farmers Trust Co. has filed suit in the New York Su-

preme Court against the company and others to foreclose a purchase money
mortgage for $1,000,000, made in 1928, on the ground that it was not paid
on May 31 when due. The mortgage covers two plots, one beginning on
the east side of Broadway, 108 ft. south of the southeast corner of 58th
St., and extending 53 ft. and 10 inches south on Broadway. The second
plot begins on the north side of 57th 1t., 401 ft. east of he northeast
corner of Eighth Ave., and extends 50 . easton the streetand 100 ft.
and 5 inches north.

Libby, McNeill & Libby.-Pref. Dividend Deferred.-
The directors on Nov. 20 took no action on the regular semi-annual

dividends of 334% on the 7% cum. pref. stock, par 3100, and of 3 70__on
the 6% non-cum. pref. stock, par $100, both of which are due Jan. 1 1932.
The last distributions at these rates were made on July 1 1931.-V. 132,

P. 3160.

Lincoln Fire Insurance Co. of N. Y.-Proposed Merger.
Consolidation of this company and the Chicago Fire AG Marine Insur-

ance Co. of Chicago, with combined gross assets of about $8,000,000 and
insurance in force amounting to about $1,000,000,000, has been agreed
upon, it was announced on Nov. 15.
The plan is subject to approval by the directors of each company, the

Insurance departments of the respective states and the stockholders of
both companies. Special meetings of the stockholders will be called in
time to complete the merger before Dec. 31, it is stated. The name of
the combined company will be the Lincoln Fire Insurance Co. of New York.
The present Lincoln Fire Insurance Co. has gross assets of $4,871.047,

according to the statement as of Dec. 31 last, and gross insurance in force
of $591,000,000, while Chicago Fire's gross assets on that date were $3,230,-
556 and insurance in force amounted to $438,000,000. The terms of the
merger were not announced.-V. 133, p. 2444.

Lion Oil Refining Co.-Earnings.-
For income statement for nine months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.-V. 133, P. 1461.

Loblaw Groceterias Co., Ltd.-Sales Decrease.-
Sales for 4 Weeks and 20 Weeks Ended Oct. 17.

1931-4 Weeks-1930. Decrease. 1 1931-20 Weeks-1930. Decrease.
$1,151,489 31,291,088 $139,597 I $5,523,582 $6,396,990 $873,408
-V. 133, p. 2937, 1938.

Loew's Inc.-Extra Dividend of 31-New Directors,
The directors on Nov. 19 declared an extra dividend of $1
per share in addition to the regular quarterly dividend of
75e. per share on the common stock, no par value, both
payable Dec. 31 to holders of record Dec. 12. An extra
distribution of like amount was made on Dec. 31 1930 and
one of 75c. per share on Dec. 31 1929.
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At the annual meeting of stockholders, which was also held on Nov. 19,

a resolution was adopted recommending that the directors consider a
reduction next year in the bonuses paid to Nicholas M. Schenck, President,
and David Bernstein, Treasurer.
In reply to questions of stockholders, it was stated that Mr. Schenck

had received a bonus of 2M % of the company's net profit in 1930, in addi-
tion to a weekly salary of $1,500 from Loew sand $1,000 from its subsidi-
ary, Metro-Goldwyn-Mayer. The bonus amounted to $274,404.
Mr. Bernstein, it was said, received a bonus of 1 3 % of last year's

profit, or $164,642, in addition to a salary of $800 a week from Loew's,
and $1,200 from Metro-Goldwyn-Mayer. These bonuses are the only
ones paid to officers of the company. The payments are fixed from year
to year by directors and consist of a certain percentage of net income after
all charges, taxes and depreciation and after the deduction of $2 a share on
the outstanding common stock, as well as the dividends on Loew's pre-
ferred stock and the preferred stock of its subsidiaries. The bonus pay-
ments were established by the late Marcus Loew, former President, in 1926.
J. Robert Rubin, a director, who presided at the stockholders' meeting,

said every effort was being made to reduce expenses at the company's
studios in California. Salaries of all employees in the studios except offi-
cials and those under contract had been reduced, he said.
Three men representing the Film Securities Corp., which was formed to

take over from the Fox Film Corp. its holdings of a controlling interest in
the stock of Loew's, Inc., were elected directors of the latter company.
The new directors are John E. Searle, Eugene W. Leake and J. R. Hazel.
They succeeded Leopold Friedman, Daniel E. Pomeroy and H. M. Rice.-
V. 133, p. 3090.

Loft, Inc.-October Sales Higher.-
1931-October-1930. Increase., 1931-10 Mos.-1930. Increase.

$1.389,481 $1,092,797 $296,6841$11.082,278 $6,880,850 $4,201,428
During the month of October 1931, the corporation showed a gain in

customers of 701,675. the total number of cutomers for the month being
3.012,160. The gain in customers for 10 months over the same period of
1930. was 5,396,282.-V. 133, p. 3264.

(P.) Lorillard Co.-Meeting Further Postponed.-
The adjourned annual meeting which was to have been held on Nov. 19,

has been further postponed untll Nov. 27.-V. 133. p. 3264.

Louisiana Oil Refining Corp.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. F. 2112.

.4\ (R. H.) Macy & Co., Inc.-5% Stock Dividend.-The
directors have declared the usual annual 5% stock dividend
and the regular quarterly cash dividend of 75c. per share
on the common stock, no par value, payable Feb. 15 to
holders of record Jan. 22.
A like amount in stock was paid on Feb. 15 1928 1929

1930 and on Feb. 16 1931. Regular quarterly cash dividends
of 750. per share have been paid since and incl. May 15 last on
the common stock as against 50c. per share previously.-
V. 132, p. 2598.

(B.) Manischewitz Co., Cincinnati, Ohio.-Wins Anti-
Trust Suit.-
The anti-trust suit which was instituted against the company in New

York in 1926 was recently concluded, the company receiving an acquittal.
-Ir. 133, p. 2276.
May Hosiery Mills, Inc.-Dividend Decreased.-
The directors have declared a reduced quarterly dividend of 50 cents per

share on tho outstanding $4 cum. preference stock, ,payable Dec. 1 to
holders of record Nov. 25. Regular quarterly distributions of $1 per share
were made on this issue from Dec. 1 1927 to and incl. Sept. 11931.-V. 126.
P. 1209.

Maytag Co.-New Product.-
It is reported that the company has designed a new washing machineto sell at a lower price than any Maytag electric washer has heretoforebeen sold, broadening its market and field of operations considerably.-

V. 133, p. 2938.

Memphis Commercial Appeal, Inc.-Sale Approved.-
Approval for the sale of all the outstanding capital stock of the companyto Federal receivers for the Minnesota & Ontario Paper Co. of Minneapolis

was given Nov. 19 by Chancellor James B. Newman at Nashville, Tenn.The receivers for the Minnesota & Ontario Paper Co. purchased the controlfor $100,000 at an auction sale in Nashville on Oct. 26, but the sale wassubject to approval by the Chancery Court.
Auction of the Memphis Commercial Appeal, Inc., was made at aforeclosure sale to satisfy a $1,500,000 claim of the paper company againstSouthern Publishers. Inc., a holding company now in receivership.
Southern Publishers, Inc. had sold $1,500,000 of its own debentures to

the paper company and pledged the stock of the Memphis Commercial
Appeal, Inc., as collateral.
When interest on the Southern Publishers, Inc., debentures had been

in default for more than 60 days the Nashville Trust Co. trustee for the
pledged stock, at the request of the paper company applied to Chancellor
Newman for a foreclosure sale.
The $100,000 bid on the capital stock was only a nominal one. The_pur-

chasers assume $2,200,000 of bonded indebtedness of the Memphis Com-
mercial Appeal, Inc., and also about $500,010 of other obligations,
The $100.0011 payment was made with part of the $1,500,000 of defaulted

Obligations.

Merchants & Manufacturers Fire Insurance Co.,
Newark, N. J.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend usually

payable about Nov. 1 on the common stock, par $5. Previously the com-
pany made regular quarterly disbursements of 25 cents per share on this
issue.-V. 130. p. 634.

Mergenthaler Linotype Co.-Earnings.-
Years End. Sept. 30- 1931. 1930. 1929. 1928.Net prof. aft. dep. & tax $936,161 $1,809,411 $2,228,615 $1,903,673Dividends  1,536,000 1,664,000 1,792.000 1,536 ,000
Rate$6.00 $6.50 $7.00 $6.00

Balance, surplus- -_ -def.$599,839 $145,411 $436,615
Shares of capital stock

outstanding (no par) - 256,000 256,000 256.000
Earns.per sh.on cap.stk. $3.66 $7.07 $8.70

Balance Sheet Sept. 30.
Assets- 1931. 1930. 1929.

x Real estate  $3,652,351 $3.752,360 $3,850,163xpiant, equipment, &c  2,872,279 3,166,278 3,090,644Rights, priv., franchises,
patents & inventions- 3,651,013 3,650,263 3.648,313xInvestments  3,828,426 3.150,695 3,045.548

Cash  1,208,451 1,026,761 1,198,262
Bills receivable  4.979,880 5,876.538 6.401,790Accounts receivable_   4,210,540 4,622,602 4,776,955
Inventor/  5.779,449 5,634.633 4,788,468

Total assets 
Liabilities-

yCapital stock 
Accounts payable

$367.673

256,000
$7.44

1928.
$3.898,144
3,037,861

3,645,313
1,641,645
1.300.957
7,627,431
4,248,619
4,878,394

o.467 23,230 24,918Reserve for taxes  
124,.

860 238,601 477.374 387,803
Reserve for intangibles  3.651,013 3,650,263 3,648,313 3,645,313
Other reserves  1,044.256 1.044,256 1.044,255 1,044,256
Surplus  12,532,831 13,109.546 12,806,970 12,376.075

$30.182,388 $30,880,132 $30,800,144 $30,278,365

12,800,000 12.800,000 12,800.000 12,800,00029

Merchants & Manufacturers Securities Co.-Earnings.
For income statement for 6 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 133, P. 1775.

Metal Package Corp.-Acquires Plant.-
The corporation has acquired a plant in Chicago for the manufacture

of a general line of cans and food containers. This corporation is a sub-
sidiary of McKeesport Tin Plate Co.-V. 130. p. 2980.

I.) Miller & Sons, Inc.-Dividend Deferred.-
The directors on Nov. 20 voted to defer the quarterly dividend of $1.62%

per share due Dec. 1 on the (iBi % cum. cony. pref. stock, par $100. The
last regular quarterly payments at this rate was made on Sept. 1 1931.
-V. 132, p.4254.

Minnesota & Ontario Paper Co.-Acquisition.-
See Memphis Commercial Appeal, Inc. above.-V. 133. F. 968. 493.

Motor Wheel Corp.-Balance Sheet Sept. 30.-
1931. 1930. 1931. 1930.

Assets- $ $ Liablitttes-- $
Land, buildings,
machinery, Arc.- 6,820.705 7,220,193

Common stock_ y8,500,000
Accts. payable, &c 409,507

8,500,000
632,029

Cash & call loans_ 1,038,222 938,410 Federal tax prey.
Market. scour.. &a. 1,637.183 2,338,544 and reserves_ _ 340,121 539,937
Notes dr accts. rec. 558,605 1,067,109 Profit and loss
Inventories   1,455,948 2,179,321 surplus 4,172,249 5,8.59,023
Other assets  1,746,093 1,561,563
Deferred assets.... 165,125 225,848

Total 13,421,877 15,530,989 Total  13,421,877 15,530,989
x After depreciation. y Represented by 850,000 no par shares,-

V. 133, p. 3265.

Nassau Holding Corp.-Foreclosure Suits.-
The following is from the New York "Times" of Nov. 10:
The Chatham Phenix National Bank & Trust Co., suing as trustee, has

begun suit in the Supreme Court to foreclose a mortgage on the northwest
corner of 62nd St. and Central Park West. The total existing principal
indebtedness covered by the mortgage is $1,222,000. but the plaintiff
elects to declare only $100,000 of this sum as now due and payable.
The Nassau Holding Corp. and other defendants named in the action

are declared to have failed to comply with the terms of the mortgage
agreement by not paying an installment of principal amounting to $13,000.
and an installment of interest amounting to $36.600, both due on Oct. 1.
The plaintiff demands judgment that the premises be sold in one pareel

subject to the plaintiff's lien upon it under the mortgage for 31.122.000.
and that a judgment for any deficiency that may result from the sale may
be entered against the Nassau Holding Corp.

National Benefit Life Insurance Co.-Files Reorganiza-
tion Proposal with Court.-
In a report filed in the Supreme Court of the District of Columbia Nov.

10, Daniel C. Roper. receiver, disclosed that there is an impairment of
$2,828,380 in the legal reserve of the company and that this sum must be
contributed by stockholders to continue the company under its present form.
An alternative, calling for reorganization of the company on a mutual

basis, was recommended in the event the stockholders do not make good
the impairment of the legal reserve. Under this plan, present policyholders
of the company would be invited to come into the new company on an
equitable basis with due credit given to each policy transferred at an
amount arrived at through an equitable dividend formula.

This would give to old policyholders the highest possible value under
their contracts obtainable for their interest in the assets of the old company
and would prevent needless sacrifice of their interest, it was stated. At
the same time it would not embarrass the interests of persons coming into
the company as new policyholders, the report said.
Net worth of the company was found to be $2,396.749, which does not

include as a liability the capital stock or cash surrender value of outstand-
ing policies. Total insurance in force, ordinary and industrial, was re-
ported to be $60,000,000.
Mr. Roper also reported that the Department of Justice is making a

thorough investigation of questionable transactions of former officers to
determine if there has been any violation of the criminal statutes. Prompt
steps will be taken to recover funds that may have been used or disbursed
illegally, it was stated.
The receiver reported that one of the obstacles met in the effort to con-

tinue the business as a going concern has been the hesitancy on the part
of many policyholders to pay their premiums in the absence of knowledge
of the true financial condition of the company and information as to the
amount that might reasonably be expected to be paid on policies in the
event of death.
In all but two States in which the company operated. Pennsylvania and

West Virginia, the agents of the company are being permitted to continue
premium collections. Mr. Roper reported, either under the general receiver-
ship or through ancillary receiverships.-V. 133. P. 2276.

National Candy Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
W. L. Price. President, states that the decrease in net earnings was

almost entirely due to decrease in sales which for the three quarters of 1931
amounted to 11.28% as compared with 1930.
"This sales decrease is general throughout the industry and is attributable

to the general business depression and the unusually long spell of hot
weather, " he said. "The company and its subsidiaries remain in a strong
financial position which should Justify the continuance of the present
quarterly rate of dividend of 50c. a share on the common stock.-V. 133.
p. 970.
National Carloa ding Corp.-Organization,
Reference was made in last week s "Chronicle to the organization of

this company. The Philadelphia "Financial News" in its issue of Nov. 14
has the following:
The corporation, which recently purchased the assets and business

of three of the principal forwarding companies of the country, was or-
ganized for the purpose of bringing under one control a larger tonnage,
which should result in increased efficiency and in time produce economies
in operation. The operation of the various units under one control will
also eliminate duplication of facilities and activities and provide a broader
and more extensive service to shippers of less-than-carload freight who
furnish the business for tho freight forwarding companies.

Following its organization the National Carloading Corp. purchased
the assets and business of the National Freight Co., together with Its
subsidiary companies. G. W. Sheldon & Co. and the Judson Freight For-
warding Co., the Standard Carioading Corp., with its subsidiary, the
Texas Package Car Co., and Commerce Freight Co. The National Freight
Co. was organized in September 1929 by the Pennroad Corp.

' 
which

held all of its capital stock. Soon after its organization, National Freight
acquired through stock purchase the business and property of G. W.
Sheldon & Co., of New York and Chicago, one of the oldest and most
important domestic and foreign freight forwarding concerns in the country,
and also the business and property of the Judson Freight Forwarding
Co.second largest freight forwarding organization In the United States.
As a result of the acquisition of the business of the National Freight Co.

the Standard Carloading Corp. and the Commerce Freight Co. by the
National Carloading Corp., the territory served by the units has been
considerably, broadened over their original scope, extending the services
of the unified companies into new fields. That is, while the territory served
by the National Carloading Co. embraces the United States from the
Atlantic to the Pacific Oceans, and from the Great Lakes to the Gulf of
Mexico, the combined territory is greater than that hitherto served by
any one of the three companies which were acquired by the new corpora-
tion. The new corporation will have offices in the principal cities of the
United States and Canada.

Officers of the National Carloading Corp. are as follows: Henry H.
Lee, Chairman of the Board; R. F. Locke, President; E. M. Dillhoefer,
Assistant to the President; J. V. Bugliari, Vice-President, Operation;
0. B. Higgins, Vice-President, Traffic; W. U. Moyer, Secretary and
Treasurer; I. Foster Murphy, General Auditor; J. P. Collins, Vice-President,
wl Dept., Chicago; R. E. Smith, Vice-President Eastern District

Total liabilities $30,182,388 $30,880,132 $30,800,144 $30.278,365 New ork; L. C. Kerner, Vice-President, Central District, Cleveland*x After reserves. y Represented by 256,000 shame of no par value.- T. R. Hudd, Vice-President, Western District, Chicago, and W. E. Broction,
V. 131, p. 3:180. Vice-President, Pacific Coast District. Chicago.
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Directors are: W. G. Bernet, Herbert W. Goodall, R. F. Locke, II. H.
Lee, E. M. Dillhoefer and W. S. Franklin.
The Pennroad Corp. is the largest stockholder in the National Car-

loading Corp.
The business of the National Carloading Corp. as a general forwarder

will be the assembling at its warehouses of the less-than-carload freight
shipments of many patrons and the consolidation of these shipments
into carload lots for rail movement. As the freight arrives at the ware-
houses it is classified according to city or terminal to which it is con-
signed, so that solid cars may be loaded quickly and efficiently and shipped
through intact to destination. Shippers will thus have advantage of a
fast through freight service with the delay incident to transfer enroute
eliminated. The consolidation of the freight into carload lots moving
under the lower carload rate will also reduce their freight bills. At the
end of the rail haul the forwarding company will unload the cars and
place the freight for the call of the consignee or at request deliver it directly
to his place of business. Corporation will also handle container car freight
of its customers.
Although the business of forwarding freight is an old one, the Judson

Freight Forwarding Co.. having a record of over 40 years, it is felt that the
field is still a fertile one and susceptible to much greater development.-
V. 133, p. 3265.

, National Family Stores, Inc.-Off-La:4>T
',The Chicago Stock Exchango-has approved the delistin of 400,000
shares of common stock (no par) .--V. 133, p. 2445.

National Lead Co.-Emergency Relief Dividend."-
The directors on Nov. 19 declared an "emergency relief"
dividend" of 25c. per share in addition to the usual quar-
terly dividend of $1.25 per share on the outstanding 309,831
shares' of common stock, par $100, both payable Dec. 31
to holders of record Dec. 11. President Edward J. Cornish
in explaining this action says:
The extra dividend will be accompanied by a request to the stockholders

that they recognize their obligation to contribute to the various relief
funds.
The directors feel that they have no right to give away the funds of the

company towards relief of unemployed. They take the position that the
company's money belongs to the stockholders. By declaring an extra
dividend we give the money directly to the stockholders with the request,
however, that they in turn pass it along. There is no obligation to do so
and if the stockholders themselves need the money it is theirs to keep.

Mr. Cornish further stated in substance:
The business of the company has not been good and furthermore I see

no improvement. The company is not earning its dividend out of its regular
operations but has covered both regular and extra payments out of non-
recurring earnings. The company's ability to maintain dividends at the
regular rate of 5% through bad and good times alike is due to the con-
servative policy it has pursued all along.
The inability of the public which consumes lead products to buy them

accounts for the poor state of the lead business. Despite a downward
readjustment of prices of lead products, their prices still are out of line
with reduced income of two-thirds of the people of the world.-V.132.
P. 2979.

National Surety Co.-New Member of Committee.-
Lansing P. Reed, of the law firm of Davis, Polk, Wardwell, Gardiner &

Reed. has been elected a member of the advisory committee of the National
Surety Co.-V. 132. p. 4074.

National Transit Co.-Retirement.-
T. L. Blair, a director of this company and its subsidiaries since Nov. 1

1918, will retire from the company Nov. 30 under the pension plan after
36 years' service.-V. 133, p. 299.

Neptune Meter Co.-Smaller Dividends.-
The directors have declared a quarterly dividend of 30 cents per share on

class A and B common stocks, payable Dec. 25 to holders of record Dec. 1
1931. Previous payments had been made at the rate of 50 cents quarterly.
-V. 132, p. 1822.

New York Fire Insurance Co.-Merger Approved.-
The stockholders of this company and of the Bronx Fire Insurance Co.

of the City of New York on Nov. 17 approved the proposition to merge the
two companies, subject to the further approval of the Superintendent of
Insurance of the State of New York. The consolidated company will
operate under the name of New York Fire Insurance Co. and will continue
under the inderwriting management of Corroon & Reynolds, Inc. See
also V. 133. p. 2773.

New England Southern Corp.-Annual Report.-
Merrill G. Hastings in his remarks to stockholders says in part:
Consolidated operations for the year, after deducting all charges, includ-

ing depreciation in the amount of $304,662 and current interest in the
amount of 826,832, but before deduction of interest charges on the com-
pany's funded debt, resulted in a small loss of 88,888, as compared with
the previous year's operating loss of 8364,138. Interest charges accruing
on the funded debt (which have not been paid except in the case of the 5%
unsecured notes by way of issuance of non-interest-bearing scrip) increased
this to a final loss of $341,703. Although during the first part of the year
operations before deduction of funded debt interest showed a small profit,
the losses during the summer months were more than suffiicent to offset
the earlier operating profit. The extreme business conditions existing
during the year both generally and particularly with respect to the textile
industry are too well known to need further comment.

There has been charged against surplus the expenses incurred in suc-
cessfully defending a receivership suit brought against the company last
winter. Although it is believed that a favorable settlement will eventually
by made with the City of Lowell with respect to the taxes for the current
and past years on the company's real estate which was taken by the city
for taxes last summer, and that the company's equity in the Property,
even without any adjustment of taxes, has considerable value, it has been
deemed advisable, in view of the uncertainties of the situation, to write
the property off against surplus and also to close into surplus the balance
of the reserve for liquidation losses. expenses, &c., which was continued
last year primarily as a reserve for Lowell taxes. Other adjustments of
surplus include Federal tax refunds for prior years received during the
year and some small miscellaneous items.
While the noteholders have as yet taken no direct action to enforce their

claims on account of existing defaults, such action can only be a matter
of time and, when taken, it would seem clear, will result in no return to
the stockholders, as explained in the last annual report.

Earnings Years Ended Sept. 30.
1931. 1930.

Gross sales  84,071,425 85,120.955 36.516897.476
Deduc. from sales mcl. sell. expenses_ 220,480 300,586 316,984
Cost of sales and operating charges 3.520,492 4,774,351 5,688,676

Operating income 8330,452 ' $46,018 $562,815
Other credits less other charges 7.846 Dr23,310 2,986

Gross operating profit 8322.606 $22,708 8565,801
Depreciation 304.662 304,662 299,312
Current interest 26,832 82,185 105,976
Interest on funded debt 332,815 334,709 340,502

Consolidated loss after all charges_ 8341,703 8698,848 8179,988
Previous consol. cap. stock & surplus 7,574,689 8,223,027 10,621,145
Reserve set up for liquidating and re-

organizing losses, expenses, &c_  Dr2,155,309
Reserve for lass by Peizer Mfg. Co. in
connection with Chicora Bank _   Dr150,000

Refund on taxes paid prior years_ 10,200
Gain on 7% secured notes purchased
for sinking fund 40,310 87,180

Surplus adjustments (net) 126.699

Consolidated capital stock and sur-
plus account Sept. 30 $7,106,286 87.574.689 $8,223,027

Condensed Consolidated Balance Sheet Sept. 30.

Assets-
1931. 1930.

$ $
Cash 755,306 .504,157
Notes and accounts

receivable 357,383 492,235
Inventories  841,833 1,289,766
Prepaid items,. _ _ 59,001 72,940
Chicora bank stock 9,285
Plant acct. (Incl.

Lowell real est.)x11,488,220 11,954,933

1931.
Liabilities-- $

Notes payable un-
secured 

Accounts payable
and accruals__ _ 671,508

Funded debt  5,723,950
Balance of res. for

liquidating, losses,
expenses, &c_

Capital stock and

1930.

675,750

427,503
5,605,930

39,444

surplus y7,106,286 7,574,689

Total  13,501,744 14,323,317 Total  13.501,744 14,323,317
x After depreciation of $2,250,135. y Represented by 33,720 shares

prior preferred stock. 62,500 shares preferred stock, and 59,530 shares
common stock all of no par value.-V. 133, p. 655

Newton Steel Co.-Offers 7% Bonds for Notes.-
Holders of the 2-year 6% convertible notes maturing Dec. 31, will have

the right to exchange the notes for an issue,of 3-year 1st mtge. 7% bonds.
par for par. The notes are outstanding in the amount of 83,000,000. In
March the stockholders of the company authorized the directors to issue
up to $10,000,000 in 1st mtge. bonds for the purpose of meeting maturing
nobessligaotfiothnse.comHperaentyof.ore the notes constituted the only funded indebted-

The new issue of bonds, of which $4,000,000 will be authorized and
83,000,000 issued in the present exchange, will constitute a 1st mtge. on
vathelufeixedof assisle.tis6o7f9t9h9e.company, which on Sept. 30 1931, showed a depreciated

In a report by the engineering firm of Arthur G. McKee ez Co., which
built Newton Steel's Munroe (Mich.) plant, which accompanies the letter
of E. F. Clark, President, to Newton noteholders, the Munroe plant is
described as one of the lowest cost producing units in the high finished sheet
steel industry. Because of this fact and its favorable location as to markets
and raw materials, engineers state that the plant can be operated at a
substantial profit with the return of more normal conditions.-V. 133.
la• 3102.

New York Transit Co.-Extra Dividend.-
The directors have declared an extra dividend of 10 cents per share and

a quarterly dividend of 15 cents per share on the capital stock, par 810.
both payable Jan. 15 to holders of record Dec. 23. Like amounts were
paid on July 15 and Oct. 15 last. The company on April 15 1931 made a
quarterly distribution of 25 cents per share, as against 40 cents previously.
During 1930 the company also paid two extra dividends of 10 cents each.
-V. 133. p. 3102.

Nineteen Hundred Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50c. per share in ad-

dition to the usual quarterly dividend of 25c. per share on the class B
stock, payable Nov. 15.-V. 133, P. 814.

North American Car Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Commenting on the outlook for the balance of the year, Colonel N. L.

Howard, President says: "Our operations in the September quarter were
affected some by the enforced shut-down of both the East Texas and
Oklahoma City oil fields, which have since reopened, although with pro-
duction schedules somewhat lower than prevailed prior to the shut-down.

"Increased petroluem movements together with the fact that the last
or current quarter is usually good, should enable us to at least equal the
third quarter figure in the three months ending Dec. 31. We have shown
a profit for every month so far this year. We have been able to strengthen
our cash position materially since the first of the year."-V. 133, p. 2276.
1462.

North Central Texas Oil Co.-Earnings.--
For income statement for three and nine months ended Sept. 30 see
Earnings Department" on a preceding page.

Balance Sheet Sept. 30.
Assets- 1931. 1930. 1931. 1930.

Mineral rights & Preferred stock__ _ $348,000 $439,700
leases y$1,310,746 32,019,936 Common stock__ _x1,312,230 1,975,792

Lease equip., &c__ 9,339 12,816 Deferred credits__ 15,793 16,944
Cash & time dep__ 32,647 224,769 Accounts payable_ 400
Investment secur_ 245,762 243,158 Dividends payable 5,980 16,250
Accts. receivable__ 1,136 2,603 Fed. Income tax_ _ 1,505 29,864
Deferred assets_ __ 199,075 248,810 Surplus  117,080 277,674
Furn. & fixt., &c._ 2,282 4,133

Total  51,800,988 52,756,225 Total  81,800,988 52,756,225
x Represented by 262,446 no par shares. y After depreciation reserve

of $1,258,514.-V. 133, p. 1462.

Northern Pipe Line Co.-$1.50 Dividend.-
The directors have declared a semi-annual dividend of $1.50 per share

on the capital stock, par 850, payable Jan. 2 next to holders of record
Dec. 21. On July 1 last, a distribution of the same amount was made
In addition to an extra dividend of 50 cents per share out of non-recurring
income. The company from July 1 1929 to and including Jan. 2 1931
made regular semi-annual distributions of 82 per share. See also V. 133,
P. 3102, 2939.

Norwalk Tire & Rubber Co.-Proposed Recapitalization.
The stockholders will vote Dec. 7 on approving a proposal to change the

authorized capital stock from 20,000 shares of preferred stock, par $100,
to 10,546 shares, par $50, each share to be exchanged for one share of
new prof. stock and five shares of new common stock, and from 150,000
shares of common stock, par 810, to 202,730 shares of no par value, each
share to be exchanged for one new share.

In a circular letter to stockholders John W. Whitehead, President, says:
The annual report indicates a profit of close to $100,000 during the year.

As this profit is principally due to the methods in which the business has
been carried on, both as respects manufacture and sale. there seems to
be every prospect that the operations of the company will continue to be
profitable; and directors have devoted much thought to the creation of a
plan whereby the stockholders can receive prompt benefits from such
profitable operation, and so that the payment of dividends upon the
preferred stock may be immediately resumed if such profits continue;
and so that after the payment of the preferred dividends it will be possible
to declare dividends upon the common stock as soon as justified by condi-
tions. To effect this, it will be necessary to reorganize the capitalization.
The present capitalization is substantially as follows: Preferred stock

issued and outstanding, $1,054,600, divided into 10,546 shares of 8100
par value; and 81,500.000 of common stock divided into 150,000 shares of
$10 par value; the nominal or par value of the total outstanding stock being
82,554,600. The assets must show a surplus over that amount before
any dividends can be declared. The annual report shows that the assets
do not constitute any surplus over and above the capital, but in fact indicate
a deficit of $297,110 upon the valuation set forth in the report.

Purthermore, under the certificate of Incorporation as it stands at present
the sum of $75,000 must be set aside annually as a sinking fund for the
purchase of preferred stock, and such sinking fund installments have
remained unpaid since June 30 1926; and in addition thereto there have
been no payments of the cumulative dividends upon the preferred stock
since April 1 1927. No dividends have been paid upon the common stock
since July 1 1926, and no common dividends can be paid until all accumu-
lated and current sinking fund payments and the quarterly and all cumu-
lative dividends are provided for
In order to effect a reorganization, it is necessary to have the affirmative

vote of two-thirds of the stock of each class, of record Nov. 22 1931; and
we are, therefore, confronted with the practical necessity of arranging a
plan which would offer a reasonable inducement to the stockholders of
both classes to co-operate for their mutual benefit. After conferences
with a number of the stockholders, including some of the larger holders or
preferred stock, the plan has been arrived at which is set forth in the notice
to stockholders calling the annual meeting for Dec. 7 1931. By the pro-
posed plan, the capitalization will be reduced to preferred stock of the par
value of $527,300 and common stock of no par value representing $202,730;
making a total authorized capitalization of 8730,030.
These ends can, however, only be attained by mutual co-operation and

concessions by the stockholders. The plan involves the changing, of the
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common stock from $10 par value to common stock without par value, and
the changing of the par value of the preferred stock from $100 to $50 Per
share; and the increase of the number of shares of common stock from
150,000 to 202,730 shares, the additional common being provided for the
purpose of compensating the preferred stockholders for the reduction in
the par value of their stock. It will be necessary for the common stock-
holders to accept common stock without par value in exchange for their
present stock, share for share: but the change from $10 par value to no
par value does not lessen the actual value of the common stock, since upon
any distribution the holders of the new common stock would be entitled
to the net assets remaining after payment to the preferred stockholders of
the par value of the new preferred stock, and accrued dividends thereon.
if any: and the issue of five shares of the new common stock to the holder
of each share of the outstanding preferred stock takes the place of the
reduction contemplated in the par value of the preferred stock: the proposed
plan will give the common stock a substantial equity which it does not now
possess. It will be necessary for the preferred stockholders to accept in
exchange for their present stock new certificates of preferred stock having
a par value of $50 per share, share for share, and five shares of the new
common stock for each share of preferred stock so exchanged; and to
waive all rights of redemption, sinking fund and accrued dividends. Such
concessions on the part of the preferred stockholders are more formal
than real; for the right waived have no present substantial value and would
not have for years to come, whereas on the new basil; they would receive
preferred stock whose par value is fully covered by quick assets, with a
reasonable prospect of regular dividends, in addition to common stock
which has a substantial value. The preferred stockholders if they do not
make such concessions, would hold stock at a nominal value of $100 per
share, but without any prospect of dividends for many years to come;
and the prospect of dividends on the common stock would be still more
remote.
Statement on the Basis of the Proposed Reorganization and Capitalization and

Proposed Re-valuation of Fixed Assets, as of Sept. 30 1931.
Assets-

Trade acceptances 
Notes receivable 
Accounts receivable 

$79,110
41,375

227,382

Accounts payable 
Accrued accounts 
7% pref. stock (par $59) 
Common (no par) stated

value, $1 per share 
Excess of assets over liabili-

$39,119
3,588

500,000

199,500
Less: Reserve for bad and

$347,869

doubtful accts. and notes. 31,820 ties and capital stock 245,493

$316,048
Cash 233,035
Merchandise inventory 158,435
Other assets 16,378
Property, plant and equip... 250,000
Deferred charges 13,803

Total $987,701 Total $987,701
Our usual income account for the year ended Sept. 30 was given in V.

133, p. 3266.
Consolidated Balance Sheet Sept. 30.

Assets- 1931. 1930. Liabilities-- 1931, 1930.
Property, Plant & Preferred stock-- 31,030,400 $1,054,600

equipment x$777,072 $811,747 Common stock... 1,495,000 1,495,000
Cash 237,588 243,466 Notes and accounts
Notes and accts. payable  39,119 49,351

received, &c.._. 7316,048 227,778 Accrued accounts_ 3,588 6,456
Inventories  158,435 211,221
Sinking fund 8 8
Good-will, trade
marks, .fec 705,683 705,682

Prepaid expenses- 59,786 57,156
Other assets 16,378 6,751
Deficit 297,110 341,598

Total  $2,568,108 $2,605,408 Total  $2,568,108 $2,605,408
x After deducting $687,354 reserve for depreciation. y After deducting

$31,821 reserve for bad and doubtful accounts and notes.-V. 133. p. 3266.

Ohio Oil Co.-Earnings.-
For income statement for 12 months ended Sept. 30 1931 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Sept. 3031. Dec. 3130.
Assets-- $

aProperty  322,402,326 321,435,597
Investments - - 17,858,279 21,302,524
Cash  2,248,376 5,399,639
Accounts reedy. 7,267,481 5,695,432
Crude & refined

oil  23,970,515 d31,271,561
Materials & supp 3,205,794  
Treasury stock_ 3,149,517 3,122,945
Deferred charges 1,063,166 1,133,590

Sept. 3031. Dec. 3130.

Preferred stock_ 58,004,100 57,946,500
Common stock.b100,000,000 100,000,000
634% gold bonds   6,643,977
Tank car oblig_ 848,000
Current Habil-. 1,844,559 1,978,324
Reserve for taxes 1,856,665 2.295,097
Accrued depree.
& depletion_ _181,351,503 174,273,150

Deferred credits 1,733,881 1,538,297
Minority int, in

subsidiaries_ _ 259,099 360,288
Surplus c36,116,647 43,477,655

Total  381,166,454 389,361,288 Total  381,166,454 389,361,288
a Before depreciation and depletion. b Represented by 6.648,052

no par shares. c Includes credit of $585,270 adjustments for prior years.
d Includes materials and supplies.-V. 133. p. 2276

Ohmer Fare Register Co.-Sales Subsidiary Formed.-
The Ohmer Register Co., a wholly-owned subsidiary, was incorporated

'n Ohio on Oct. 24 1931 to act as the sales compa: •,• for the products manu-
factured by the parent company. The company's announcement said
in part:
The necessity for incorporating a sales company was occasioned by

reason of the rapidly expanding activities of the Ohmer Fare Register Co.
In particular, this demand was caused by the increased activities of the
parent company in the distribution of its cash registers which are now
being sold in steadily increasing numbers throughout the various states
of the Union, as well as in many foreign countries.
The incorporation of Ohmer Register Co. in no wise means a reorgani-

zation of the Ohmer Fare Register Co. It simply means a forward step
In the distribution of Ohmer Produtcs.
The officers of Ohmer Register Co. are as follows: John F. Ohmer,

President; H. B. Ohmer, 1st V.-Pr.; R. L. Hubler, 2nd V.-Pres. & Sales
Manager; John F. Oluner Jr., 3rd V.-Pres. & Manager of Pacific Coast
district; R. M. Ohmer, Secretary, and W. J. Kuhns, Treas.-V. 132, p.4780.

1088 Park Avenue, N. Y. City.-Present Status.-
Of the original loan of $2,150,000 1st mtge. serial 6s, due July 10 1927-39.

there has come due $243,000 bonds which have been paid, leaving out-
standing $1,907,000.

Operating statement for the 9 months' period ended June 30 1931,
shows gross income of $318,057, operating and administrative expenses
$95,609, real estate and water taxes $62,585. leaving a net income of
$159,862 before fixed charges. Interest on the mortgage for the same
period was $88,267, principal deposits $40,875, taxes on mortgage interest
and State franchise tax $3,279, leaving a surplus of $27,439.

All installments of interest and principal on this mortgage and all taxes
upon the property have been paid.-V. 119, p. 996.

Oneida Community, Ltd.-Com. Div. Action Deferred.-
- The directors have deferred action on the dividend due at this time on
the common stock, par $25, until the Dec. 15 meeting of the board. Quar-
terly distributions of 1234c. per share were made on this issue on June 15
and Sept. 15 last.
The directors declared the regular quarterly dividend of 433.4c. per

share on the pref. stock, par $25, payable Dec. 15 to holders of record
Nov. 30.-V. 133, P. 1937.

Orpheum Circuit, Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 2113.

Otis Co.-Annual Report.-
Years Ended Sept. 30-- 1931. 1930. 1929.

Net sales  $3.875,178 $5,664,413 $7,634,573
Loss after all charges  336.104 109,229 prof.200,712

Henry G. Nichols, President, says:
The loss reported reflects a large reduction in the dollar value of sales and

the materially decreased margin between selling prices and replacement
costs per unit in practically all lines, and a further declining raw material
market during the year. The reduction required to bring the value of the
closing inventory to market amounted to about $120,000.

Comparative Balance Sheet.
Assets- ySept. 26 '31. zgept. 27 '30. Liabilities- Sept. 26'31. Sept. 27 '30.

Cash, time deposits Accounts payable_ 834,088 $24,925
& short-term nts.$1,480,537 $1,905,263 Accr. Items & res.

Accts. rec. (less res.) 386,254 630,021 for taxes.&c.._  168,338 203,756
Invent'y (less res.) x534,938 911,216 Has. for equipm't
Prepaid items__ _ - 100,526 105,825 & other expenses 210,000 210,000
Investments  50,962 14,759 Capital stock e2,964,880 3,881,100
Plant (less deprec.) 3,300,479 3.504,305 Surplus  2,476,392 2,751,610

Total $5,853,699 $7,071,392 Total $5,853,699 $7,071,392
x The reserves deducted amount to 425,000. y.Not yet audited. z Taken

from audited report. a Represented by 40,790 shares less 1,979 shares
treasury stock, all of $100 par value.-V. 131, p.3381.

Pacific Investing Co.-Earnings.---
For income statement for 3 and 9 months ended Sept. 30 1931 see

'Earnings Department" on a preceding page.
The balance sheet as of Sept. 30 1931 shows total assets of $12,654.615.

Investments were divided as follow:
Market

Cost. Value.
Common stock  $7,931,168 $2,335,675
Preferred stocks  1,829,357 901,552
Bonds  1.862.381 1,729,053

Total $11,622,906 $4,966,280

The principal changes in list of holdings during the September quarter
follow: Purchases: 1,000 shares Creameries of America common, 1.000
shares Creameries of America $3.50 pref., 1,000 shares Commonwealth
& Southern. Sales (in shares): 1,500 Atchison, 2,000 Pennsylvania,
700 Sou. California Edison, 1,300 Sou California Edison A 7% pref.,
700 Sou. California Edison B 6% pref., 200 Curtis Publishing, 500 Lambert,
600 Pullman, 600 Texas Gulf Sulphur, 500 Great Northern pref.. 1,800
American Chicle, 1,800 American Smelting, 500 Beechnut Packing, 2.075
Borden, 200 G. W. Helme. 2,700 Liggett & Myers B, and 3,000 Safeway
Stores.-V. 133. p. 2774.

Pan American Airways, Inc.-Passengers Carried.-
The Pan American Airways System carried 31,202 passengers in the

first nine months this year. Averaging better than 100 passengers a day.
it came within a few hundred of equaling its 1930 total of all passenger
traffic. Likewise a new mark was set with 9,300.728 passenger miles
flown, a gain of approximately 500,000 miles over a year ago. The great-
est rate of increase was in air express, at 1,338.831 pounds of air mail.
Commercial cargo doubled in seven months. ("Boston News Bureau.").
-V. 132, p. 4780.

Paraffine Companies, Inc.-Smaller Dividend.-
The directors have declared a cash dividend of 75c. per share on the

common stock, payable Dec. 28 to holders of record Dec. 17. From
Dec. 27 1928 to and incl. Sept. 28 1931 quarterly distributions of $1 per
share were made on this issue. A semi-annual stock dividend was also
paid on June 27 and Dec. 27 1929 and on June 27 1930, while an extra
cash dividend of 25c. per share was distributed on Dec. 27 1928.

Officials of the corporation declared that the reduction of the disburse-
ment for the current quarter definitely does not reduce the regular annual
dividend rate to $3 a share. The 75c. dividend for this quarter is a tem.
porary measure to meet temporary conditions, they said.-V. 133, p. 1300.

Park 8z Tilford, Inc.-Earn"ngs.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1301.
Patino Mines & Enterprises Consol.

' 
Inc.-Earnings.-

For income statement for nine months ended Sept. 30 see "Earnings
Department" on a preceding page.-V. 133, p. 2276.

Peerless Motor Car Corp.-Reduces Par Value of Shares.-
The stockholders on Nov. 16 approved a plan to change the authorized

capital stock from 750,000 shares of $10 par value each to the same number
of shares of a par value of $3 each. The old stock is to be exchanged for
the new on a share-for-share basis. This reduction in capitalization will
assist the company in writing down its real estate and accomplish the tax
saving.-V. 133, p. 2774.

Perkins Machine & Gear Co., Springfield, Mass.-
Preferred Dividend Deferred.-
The directors recently voted to defer the regular guar. dividend of 1.84%

due Sept. 1 on the 7% cum. pref. stock, Par $100.-V. 124, p. 3643.

Pet Milk Co.-Resumes Common Dividend.-
The directors have declared a dividend of 25c. per share on the common

stock, no par value, and the regular quarterly dividend of $1.75 per share
on the pref. stock, both payable Jan. 1 to holders of record Dec. 11. The
last regular quarterly disbursement of 37 ;ic. per share was made on the
common stock on April 1 1931.-V. 133, p. 3266.

Pfister & Vogel Leather Co.-Liquidation Dividend.-
The directors recently declared a liquidating dividend of $10 per share on

the pref. stock, payable Nov. 2. to holders who did not sell their stock
to the company. See V. 133. p. 1625.

(Thomas G.) Plant Corp.-Pref. Stock Off List.-
On and after Nov. 23, first preferred stock will be dropped from the

Boston Stock Exchange.-V. 130, p. 4622.

Pullman Co.-To Continue Trial Rates.- •
The I.-S. C. Commission has authorized the company to extend for

another three months to the end of Feb. 1932, the trial period in which it
had reduced the rates for upper berths from basis of 80% of the rate for
lower berths to 50% of this rate.-V. 133, p. 2611.

Radio-Keith-Orpheum Corp.-Financing Plans Made
Public-Shares to be Reclassified into One Issue-Class A
Shares to be Reduced to One-Quarter.-$11,600 ,000  6
tures Offered to Stockholders. e stoaliolders will vote /
Dec. 10 on approving a plaw of financing which calls for a ^•t•
reduction of the class A shares to one-quarter of the present
outstanding, recall of the class B shares and the reclassifica-
tion of the A and B shares into one issue. The plan also
proposes the issuance of $11,600,000 6% debentures and
1,740,000 shares of common stock which will be offered to
stockholders.

Offering of Debentures and Common Stock-Description of
Debentures.-President Brown in his letter to stockholders
says:

Directors have determined, subject to the approval by stockholders to
issue $11,600,000 10-year 6% gold debentures and 1,740,000 shares of the
common stock and to offer to holders of record Nov. 23 of the present class A
stock, the right to subscribe before Dec. 21 for $5 debentures and % of a
share of common stock for each share of class A stock held at a price equal
to the principal amount of the debentures subscribed for with accrued
interest, 50% of the subscription price to be paid at the time of subscrip-
tion. and the remainder payable on call, on 30 days notice, but may be
preortid at the option of the subscriber.
The debentures will be dated Dec. 1 1931, will mature Dec. 1 1941, will

bear interest from Dec. 1 1931 at the rate of 6r annum, payable
June 1 and Dec. 1. Denoms. 8100, $500 and $1,00*. A sinking fund
will be provided payable $550,000 on Dec. 1 1934, $550,000 on Dec. 1 1935
$1.100,000 on Dec. 1 1936. $1,650.000 on Dec. 1 1937, $1,650,000 on Dec..
1 1938. $2.000,000 on Dec. 1 1939, $2,000.000 on Dec. 1 1940 and $2.100.000
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on Dec. 1 1941. Debentures purchased by the corporation may be credited
at their principal amount against such sinking fund requirements, and cash
paid to the sinking fund is to be applied, at the option of the corporation,
to the purchase of debentures in the market or by tender or otherwise, or
to the redemption of debentures. The debentures will be redeemable at
the option of the corporation on 60 days notice as a whole or in part on any
interest payment date at their principal amount and accrued interest.•
So long as any of the secured 6% gold notes issued under the collateral

note indenture, dated as of July 1 1931, to Chemical Bank & Trust Co., as
trustee, are outstanding, the debentures will be secured by a lien (subject
to the lien of the secured gold notes) on all property now pledged or here-
after validly pledged under the collateral note indenture, and on such
other property, if any, as may be specified in the indenture under which
the debentures are to be issued, equally and ratably with such other out-
standing unsecured indebtedness of the corporation maturing on or before
Jan. 1 1933 not exceeding in the aggregate $1,548,000 as may be given
such lien in consideration of an extension of the maturity thereof, in whole
or in part. Upon the payment of the secured 6% gold notes the lien se-
curing the debentures will terminate, but the indenture under which the
debentures will be issued will provide that, so long as any of the debentures
shall be outstanding, the corporation will not create any lien on any of its
property, whether now owned or hereafter acquired (other than liens on
after acquired property, created in connection with the acquisition thereof.
as will be provided in the indenture) unless effective provision be made that
the debentures shall be secured by such lien ratably with any other indebt-
edness secured thereby.

Subscriptions are payable in New York funds, together with accrued inter-
est to Dec. 21 1931. on such debentures. Any subscriber may at any
time make full payment of the subscription price. Against payment of
50% of the subscription price, transferable certificates will be issued en-
titling the holder thereof to receive on Dec. 1 1934, or earlier at the option
of the corporation, provided full payment has been made, the principal
amount of debentures and the number of shares of common stock subscribed
for by him. Such certificate will contain appropriate provisions for sale
and(or) forfeiture of any debentures and common stock in respect of which
default is made in paying the balance of the subscription price. Debentures
and stock certificates will not be delivered prior to full payment or prior
to Dec. 1 1934 unless the corporation elects to make delivery earlier.

Radio Ccrp. of America has agreed to purchase, on the same terms, such
of the debentures and common stock offered to stockholders as are not sub-
scribed for by stockholders or their assignees. Application will be made
in due course to list on the New York Stock Exchange the debentures, the
common stock and the certificates to be delivered in the first instance.

Consolidated Income for Stated Periods.
—Calendar Years-9 Mos. End.

Income 
Expenses 

1929.
$51.696,860
46,080,872

1930. Sept. 30'31. Total.
$71,357,831 $61,253,815$184,308,507
62,474,603 56,523,124 165.078.601

5,615,988 8,883,227 4,730,690 19.229,905
Deprec of capital assets
& amortiz. of leaseh'ds 2,438,683 3,343,069 2,938,537 8.720,290

Balance $3.177,304 $5,540,157 $1,792,153 $10.509,615
Other income 1,564,858 1,618,433 1,037,811 4,221,104

Total income $4,742,163 $7,158,591 $2.829,965 $14,730,719
Investments & advances

written off, &c 66,108 66.108
Interest and discount 1,843.586 2,357,520 1.988,398 6,189.505
Sundry other deductions 58,909 52,861 316.471 428,241
Prey. for Fed. inc. taxes 250,000 575,000 63,000 888.000

Net profit before dive. $2,523,558 $4,173,210 $462.095 $7.158,864
Divs. paid to public on

pref. stocks of subs  853,994 787,581 461.473 2,103,049

Net profits avail for
dive, on cl. "A" stk. $1,669,564 $3,385,628 $622 $5,055,815

Comparative Consolidated Balance Sheets.
Sept. 30 '31. Jan. 1 '29.

Assets—
Cash  2,017,118 1,589,546
Notes and ac-

counts reedy_ 1,707,277 974,635
Inventories and

scenarios  14,051,783 2,916,864
Capital assets  93,682,352 56,035,481
Invest. in and
advances to M-
ill., &c., cos— 4,877,235 5,467,722

Other Investm'ts
& deposits &
other assets  3,938,816 2,376,935

Deferred charges 7,140,396 2,036,514

Sept. 30 '31. Jan. 1 '29.
$

Notesezaccts.pay.
debs.(curr.) 10,632,069

Deposits pay___ 357,281
Notes pay.&deb.
(deferred)._-- 6,087,306

Funded debt___ 39,679,684
Res. for rehabili-

tation of prop.,
taxes&contin. 3,715,183 6,365,784

Int. of minstkh.
In substd. co_  

Pt. stks. of subs. 10,289,200
Capital stock_ __ 46,943,769
Initial surplus__ 4,654,670
Earned surplus_ 5,055,815

5,153,061
859,581

1,339,000
22,116,370

2,172
11,920,900
20,301,461
3,339,368

Total 127,414,981 71,397,699 Total 127,414,981 71,397,699

In his letter to stockholders, Nov. 10, President Hiram S.
Brown says:
The corporation finds itself faced with an emergency which requires

prompt action by stockholders if a receivership is to be avoided. This
emergency results in large measure, from the abnormal financial and credit
situation, which prevents the raising of funds through usual means.

Last May it appeared that the corporation would require, in addition to
available funds, $6,000.000 to finance the 1931-32 production programs
of its two picture producing subsidiaries. The management, with the as-
sistance of members of the executive committee, endeavored to procure the
money by bank loans, but only $1.700,000 was obtained. The corporation
was obliged , therefore, to raise additional funds otherwise, and a loan netting
the corporation $5,670,000 (with the requirement that the above bank
loans of $1,700,000 be repaid immediately from the proceeds thereof) was
effected as of July 1 1931 through the sale of $6.000,000 of secured gold
notes of the corporation, payable $3,000,000 during the first six months of
1932 and the remaining $3,000,000 July 1 1933. The corporation was
required to pledge or hold available for pledge under the indenture securing
such loan substantially all of its free assets and Is therefore without prop-
erty now available as collateral.
At the time the above loan was made a detailed budget of estimated in-

Come and disbursements of the corporation and its subsidiaries for the 12
months commencing May 1 1931 was prepared. The estimate of receipts
In this budget was considered by the management to be conservative. The
budget indicated a surplus of receipts over disbursements to an extent suf-
ficient to enable the corporation to meet the maturities under the above loan
and have sufficient funds for carrying on operations. At the end of each
month up to Sept. 1 the cash balance on hand exceeded the estimated cash
balance as set forth in the budget, but during the latter part of August and
throughout September and October there was an unexpected and un-
precedented decline in gross receipts reflecting the effect of adverse develop-
ments in the financial and business situation. Estimates of income of the
corporation, revised in view of the decline in receipts during recent weeks,
indicated that the corporation must procure at least $4,000,000 to meet
requirements  to and including

jan.l193 ,10 l ofwhici'OsrecuynNovember an must also provide acaonalfcs ;take 
care of certain estimated future requirements. including maturing debt.

Financing Plan Outlined.

During October the management was engaged in constant negotiations
to procure the required amount, but due to the unfavorable financial situ-
ation the corporation was unable to raise funds for its requirements. It is
Clear that unless these funds can be provided receivership is inevitable,
with the consequent disorganization and injury to business of the corpora-
tion, which would be disastrous for stockholders. Accordingly to cover
the immediate requirements and the estimated future requirements above
referred to, the following plan has been devised and is submitted to stock-
holders:
(1) The number of shares of class A stock outstanding will be reduced

to one-fourth of the amount now outstanding, so that each stockholder
Will hold one-fourth of the number of shares now held, and there will be out-
standing (excluding treasury shares) approximately 580,000 shares.
(2) All stock, issued and unissued, will be reclassified into common stock.

the class B stock being surrendered.

(3) $11,600,000 10-year 6% debentures and 1,740,000 shares of common
stock will be offered for subscription to stockholders at an aggregate price
of $11,600,000 plus accrued interest on the debentures. Each present
holder of one share of class A stock will be entitled to purchase for $5 plus
accrued interest on the debentures $5 principal amount of debentures and

share of common stock.
(4) Of the purchase price of these securities, 50% will be payable at the

time of subscription, and the remainder (with interest at the rate of 6% per
annum) in one or more installments, when called, on 30 days' notice, or
earlier at the option of the purchasers.
(5) Purchasers will receive an appropriate transferable certificate en-

titling them (if full payment has been made) to receive, after three years,
or earlier at the option of the corporation, debentures and certificates for
common stock. In the meantime holders of certificates will be entitled to
vote on the common stock represented by certificates and to receive interest
paid on the debentures and any dividends declared on the common stock.
If this plan is carried out, the result will be that a stockholder who exer-

cises his subscription rights will own (for each share of class A stock now
owned) (a) one-quarter share of common stock and (b) a certificate repre-
senting $5 principal amount of debentures and three-quarters of a share of
common stock. A stockholder who transfers his subscription rights or
fails to exercise them will own one-quarter share of common stock for each
share of class A stock now owned.

Radio Corporation of America Advances $1,000,000.
Radio Corp. of America, which owns or controls all outstanding class B

stock and a substantial amount of class A stock, has agreed, in order to
assist the corporation, (a) to purchase, on the same terms, such of the
debentures and common stock offered to stockholders as are not subscribed
for by stockholders or their assignees, (b) to surrender for cancellation
500.000 shares of class B stock (which is convertible into 500,000 shares of
class A stock when earnings per share have been certain specified amounts),
and (c) to waive its rights (in respect of the class B stock) to purchase any
of the new securities.
In addition, Radio Corp. of America has advanced to the corporation, at

6% interest, $1,000,000 to meet immediate requirements, and has agreed
to advance an additional $1,000,000 if required before the plan can be
carried out. No compensation is to be paid to Radio Corp. of America for
its underwriting or for its advances except that 125,000 shares of common
stock are to be delivered to Radio Corp. of America upon the surrender of
the 500,000 shares of class B stock. Radio Corp. of America is not under-
writing the payment of deferred installments of the purchase price by
subscribing stockholders.

$6,000,000 Secured Notes to Be Extended.
The holders of the $6,000,000 of secured gold notes above mentioned have

agreed, if the plan is carried out, to extend their notes so that $100.000 will
mature on the first of each month in 1932, $200.000 on the first of each month
of 1933, $300,000 on the first of each month (to and including June) in 1934
and $600.000 on July 1 1934.

Financing Should Pull Company Through Depression.
Substantial economies have been and are being effected, and the man-

agement believes that, unless gross receipts decline to a point below anything
which even under present conditions can reasonably be anticipated, this
financing should enable the corporation to go through the period of depres-
sion and place it in a position to take advantage of better conditions.
The board of directors has approved the plan, subject to the necessary

action of stockholders.
A stockholder who votes in favor of the amendments does not obligate

himself to exercise his subscription rights. Since the affirmative vote of
holders of two-thirds of the class A stock is required, and since the plan
must be carried out before Jan. 1 1932. stockholders who do not expect to
attend the meeting are urged, for the protection of their investment, to
execute and mail proxies promptly, whether or not they desire to exercise
their subscription rights.

Extraordinary Meeting of Stockholders to Be Held on Dec. 10 1931.
An extraordinary meeting of the stockholders will be held Dec. 10 for

the following purposes:
(a) The reduction of the number of outstanding shares of class A stock

to one-fourth of the number of such shares outstanding prior to such re-
duction, so that each holder of one share of class A stock will hold one-fourth
share of class A stock.
(b) The reduction of the number of outstanding shares of class B stock

of the corporation from 500,000 to none.
(c) The reclassification of the authorized class A stock, issued and un-

issued, and the authorized class B stock of the corporation into common
stock, so that the authorized stock, issued and unissued, of the corporation
shall be 4,500,000 shares of common stock without par value.

Stockholders May Fight Plan.—A statement from Emerson
& Sperling, attorneys, of 1450 Broadway, regarding the plan,
reads in part:

It appears to us that the plan is an involuntary assessment of $5 a share
on the class A stock with an alternative of the holder losing three-quarters
of his equity in the company.

It also appears the Radio Corp. of America under the plan has been
privileged to acquire three-quarters of the stock of a company which re-
ported $127,414,981 In assets on Sept. 30 of this year for 511,600,000
if the stockholders do not pay this assessment.
A committee of stockholders is being formed for the purpose of taking

such measures as will protect their interests. If it develops that the Radio
Corp. of America controls enough stock to force through this plan, it is
possible court action by minority stockholders will have to be undertaken.
If it appears that there is sufficient stock uncontrolled by the Radio Corp.
of America and the directors of Radio-Keith'Orpheum Corp. to defeat the
plan, this group of stockholders will be organized and the fight made at the
special meeting of Dec. 10.

Stockholders' Committee Formed.—
A protective committee was formed Nov. 16 by a group of stockholders

to plan revision of the financing and recapitalization plan. The committee
plans to enlist the aid of class A stockholders all over the United States
in combating what it classifies as an attempt to "stampede shareholders
into unthinking approval of the plan."

Joseph Jordan of Forest Hills, N. Y. is Chairman of the committee, and
Ray B. Bolton is its Secretary. Headquarters of the committee will be at
Mr. Bolton's office at 55 West 42nd St.
The committee's statement follows:
"The holders of class A stock who retained Emerson & Sperling of 1450

Broadway as counsel to acquire more information for them, at a meeting
with other stockholders decided to form a committee for the purpose of
enlisting the aid of the class A stockholders throughout the country in
revising the present plan of refinancing the company. The committee
was organized with Joseph Jordan of Forest Hills, L. I., as Chairman.
"The committee is still holding in abeyance a decision as to a definite

course of action, since it appears that there is a possibility a revised plan
would be acceptable to both the Radio Corp. of America and Radio-Keith-
Orpheum Corp. officials, and the committee feels that a more acceptable
plan can be formulated. However, the committee resents the reiterated
statements of the officials of the company that defeat of the present plan
must inevitably result in receivership.
"It is more than probable that the company does need new financing.

but the short time wanted by the company to stockholders elapsing be-
tween the company's notification to its owners, the stockholders, of its
desperate straits and the time when the alleged receivership is inevitable,
has led the committee to feel that the company is making every effort
to stampede the stockholders into an unthinking approval of a plan which
has been forwarded to them under the date of Nov. 10."
New Financing Plan Under Way—Protective Committee Will

Offer Alternative Method for Company's Relief.—
An alternative plan for financing the corporation will be submitted to

stockholders by the stockholders' Protective committee, it was announced
Nov. 18 by Ray B. Bolton, Secretary of the committee.
Mr. Bolton said the alternative plan could not be completed until the

committee had obtained additional data concerning the financial position
of Radio-Keith-Orpheum.
"There seems to be a misapprehension in regard to the data which the

committee has requested from the Radio-Keith-Orpheum Corp." Mr. Bolton
said. "The committee has requested a break-down of the operating ex-
penses of the company, and was informed by B. B. Kahane, Secretary of the
company, that the accounting work necessary to do this would not be
completed until Thursday. The committee is dependent on these figures
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as a basis for the alternative financing needs of the company, and there-fore will not be able to formulate any program for its future conduct untilthose data have been received."
Mr. Kahane said the information requested by Mr. Bolton was beingPrepared.
If any one has a more satisfactory financing plan than the one we have

formulated," Mr. Kahane said, "we will gladly give it our approval.
However, I believe it will be difficult to get any financial group to putmoney in the company's securities except on a basis unduly favorable tothe group.

Vice-President Kahane Says RCA Saved Radio-Keith.-
The Radio Corp. of America had been the savior of the Radio-Keith-Orpheum Corp. and was the only underwriter that would consider any oneof 20 plans devised by the latter concern as a means of keeping out of a

receivership, B. B. Kahane. Vice-President said Nov. 17. He addedthat he hoped the stockholders' committee, which had described the plan of
refinancing announced by the company as "an involuntary assessment of$5 a share on the class A shares" and as giving to the Radio Corp. thePrivilege of acquiring 75% control of the company for no investment, wouldcome forward with a plan less "drastic" to the stockholders. He said alsothat the letter to stockholders announcing the plan had been worded un-
fortunately, and that a second letter .explaining that a vote for the plandid not mean a subscription to the proposed debentures, was being prepared.A totally unexpected decrease in the income of R-K-O had made $1,000.-000 necessary to the company on Nov. 1, Mr. Kahane asserted, and theRadio Corp. had advanced the money only on condition that the presentPlan of financing would be undertaken. He said that the method had been
adopted by the company only after numerous other plans had been sub-
mitted to bankers and that the company had found it impossible to enlistbanking aid in refunding any indebtedness.
'unless the present plan, or some alternative that would supply the com-

pany with at least $4,000,000 was adopted by Jan. 1, he said, he was
satisfied that the company would be put into the hands of receivers bythe Commercial Investment Trust and the Chemical Securities Corp.
holders of $6,000,000 of short-term obligations of the company.
Under the terms of these loans, he continued, 51,000.000 was due onJan. 2, $1,000,000 more on March 1 and a third $1,000,000 on July 1, with

the balance due on July 1 1933. He said, however, that adoption of the
Plan as presented by the company would change the maturities to make
$100,000 due each month in 1932 and $200.000 a month in 1933. He didnot know whether such a change would be made if another plan were
adopted, but felt sure that C. I. T. and Chemical would make some revisionin the terms of payment.
Mr. Kahane said the stockholders' committee had asked whether RadioCorp. of America controlled sufficient class A stock to vote the plan throughand he found that the books showed Radio owned all class B shares butonly 216,000 of class A or about 8%. He added that of the outstandingshares, approximately 1,300,000 were registered in the names of brokers,with the remaining 1,000,000 scattered in small lots among approximately26,000 holders. He estimated that probably 50% of the stock was heldby people who owned less than 100 shares each.
Mr. Kahane was questioned as to whether the company had effectedany economies since the drop in receipts. He said no general downward

revision of salaries had been attempted, but that the theatre operatingdivision, which he said was a profitable section for the company, had been
reduced about $90,000 a week in operating expense in the last eight or nine
months. The executive staff; including officers of the company, he said,had suffered no salary reductions, but the whole executive organization had
been reduced in personnel to the utmost without endangering efficiency.The recent acquisition of Louis Selznick, as studio head, he said, had in-
creased the studio overhead by the amount of Mr. Selznick's salary, but
this would be more than offset, he hoped. by improvement in the quality
of the company's pictures.--V. 133, p. 3266, 3104

Raybestos-Manhattan Inc.-Earnings.--
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Sept. 3031. Dec. 31'30.
Ands-

Cash  1,124,970 899,177
Otis. of deposit- 600,000 1,400,000
Munio. & county
bonds at cost__ _ 1,725.324 972,275

Oth, mktable sec_ 84,682 84,682
Notes & trade ac-

ceptances reel e. 169,864 137,863
Accts. receivable  1,393,298 1,357,704
Mdse. inventories. 2,944,149 3,510,661
Investments   1,138,160 1,029,820
Sundry notes and

accounts reeelv_ 488,005 461,829
Land, bldgs., ma-

chinery & equip_x7,123,921 7,401,049
Deferred charges._ 49,348 49,791
Trade names, trade

marks. & gd.-will 595,156 595,157
Organization taps_ 129,316 129,316

LialrUutes-
Accounts payable_
Accrued salaries &
wages 

Provision for Fed-
eral and State
Income taxes 

Other liabilities_
Reserve for con-

tingencies 
Reserve for Fed-

eral and State
taxes on 1931 In-
come 

Capital stock 
Earned surplus._
Capital surplus 

Sept. 3039. Dee. 31'30.

323,992 325,671

72,842 70,717

98,668 136,820
6,702

150,949 147,030

89,004
y9,721,800 9,721,750
1,253,692 1,715,445
5,855,248 5,855,189

Total  17,566,196 17,979,325 Total  17,566,196 17,979,325
x After depreciation of $7,680,838. y Represented by 676,012 sharesof no par value.-V. 133. P. 1463.

RCA Radiotron Co., Inc.-Sales Units Merged.-
E. T. Cunningham, President of this company, and G. K. Throckmor-

ton, President of E. 'I'. Cunningham, Inc., have announced unification oftheir sales departments. G. C. Osborn will be Vice-President in chargeof sales.
The following appointments have also been made: Eastern sales manager,Meade Brunet, N. Y. City; Central sales manager, M. F. Burns, Chicago;Western sales manager, F. H. Larrabee, Kansas City.-V. 133, p. 2775.

Real Silk Hosiery Mills, Inc.-Earnings.-
For income statement for six months ended June 30 see "EarningsDepartment" on a preceding page.
After giving effect to these drastic write-offs (mentioned in foregoingpage under "Earnings") the company reports that there remain net tangibleassets available to preferred stock equivalent to $180 a share.The company reports it is now operating at 90% capacity.-V. 133.p. 494.

Remington Arms Co., Inc.-Second Preferred HoldersWould Void Amendment.-
An equity suit was filed in U. S. District Court at Wilmington, Del.,Nov. 16 against the company by four owners of 2nd pref. stock in an effortto have set aside an amendment to the company's certificate of incorpora-tion, which eliminates the 2nd pref. stock from the charter.Last September the 2nd pref. and common stockholders of the companyapproved the amenedment, which eliminates all reference to 2nd prof.stock. The complainants state in the bill that the basis upon which the2nd pref. was to be exchanged for the common stock is grossly unfair andworks substantial injury on 2nd pref. stockholders.-V. 133, p. 1626.

Republic Steel Corp.-Leases Buildtng Products Division
of Berger Mfg. Co. to Truscon Steel Co.-See latter companybelow.-V. 133, p. 2940.
Rima Steel Corp.--Earnings.-

[Conversions have been made at rate of 1 pengo = $0.1749.1Years End. June 30-- 1931. 1930. 1929. 1928.Gross earnings  $1.800,996 $2,344,278 $2,528,709 $2,160,799Depreciation  397 an-
Interest charges 
General expenses 
Taxes & duties 
Employees' welfare.. _ _ _

Net income 
-V. 131. P. 3545.

. . ,348,
, 
467 325,878 318,095 286,776322,852 340,835 345,025 325,250250,278 226,940 259,534 184,818481,891 524,060 486,044 420,792

$431,220 $617.762 $526,046

Remington Rand, Inc.-Dividend Action Deferred Until
Dec. 8.-
The directors at a meeting held on Nov. 17 deferred action until Dec. 8

next on the regular quarterly dividends due Jan. 1 on the 7% cum. 1st
pref. stock and 8% cum. 2nd pref. stock, par $100. The last quarterly
distributions on these issues were made on Oct. 1 1931.-V. 133, p. 3266.

Royal Financial Corp.-May Pay Creditors Fully.-
A Vancouver dispatch, Nov. 14 says: Creditors of Royal Financial Corp.,

in voluntary liquidation, should realize close to 100 cents on the dollar,
amounting to $75,346 if the trustee in bankruptcy is permitted to hold
securities for appreciation in market values. Charles S. Henley, temporary
custodian, said at the first statutory meeting of creditors on Nov. 10.

Total assets were given at $601,300. with liabilities listed at $676,606.
In addition, there was an amount of about $68,000 in partial payment
accounts which could be settled for about $42,000.

St. Mary's Mineral Land Co.-To Vote on Merger.-
See Copper Range Co. above.-V. 132, p. 3166.

-.'--Saxon Woods Corp.-Receivership.-
The Irving Trust Co. and Bert S. Herkimer have been appointed equity

receivers by Federal Judge Coleman for the company on petition of Ludwig
0. Teach of Baltimore. Liabilities are estimated to be $703,000 and assets
approximately $2,765,000, including land and improved realty valued at
$2,000,000.

Seiberling Rubber Co.-Pays Debentures.-
The company has paid off $750,000 of 6% gold debentures, which ma-

tured Nov. 15, it is announced. These debentures were issued in the
fall of 1930 in the amount of $3,100,000, maturing over a period of 3
years. The Nov. 15 maturity was the first one to fall due .-V . 133, P. 2115.

Sherwin-Williams Co., Cleveland.-New Directcr-
Earnings Better.-
George T. Bishop has been added to the board, and all present directors

were re-elected.
Henry J. Hain has been elected Vice-President and Managing Director

of auxiliaries.
President G. A. Martin stated to stockholders that earnings for Septem-

ber and October, the first two months of the company's fiscal year, were
slightly higher than those for the same months a year ago.-V. 133, p. 3267.

Shubert Theatre Corp.-Ctfs. of Deposit Off List.-
The New York Stock Exchange on Nov. 13 struck from the list the cor-

poration's certificates of deposit for 6% gold debentures, due June 15 1942.
-v. 133, p. 2941.

Siemens 8c Halske (A. G.) Siemens & Schuckertwerke
(G. m. b. H.).-Bonds Called.-
A notice has been issued calling for the redemption of $132,000 10-year

7% secured sinking fund bonds, due Jan. 1 1935, for sinking fund purposes.
The bonds have been designated by lot for redemption on Jan. 1 1932 at
102 and interest. Payment will be made at the office of Dillon, Read &
Co. in New York.-V. 133. p. 657.
Simms Petroleum Co.-Purchases Stock.-
The company, under its offer to purchase from stockholders a maximum

of 100,000 shares of stock at $6 a share which expired Nov. 13. acquired
upwards of 85% of the stock, or 85,612 shares. Stockholders under the
offer were allowed to sell to the company up to 123i % of their holdings.
The company, under terms of the offer, may now make up the deficiency
through purchases in the open market of the required shares at an average
price of $6 a share, exclusive of commissions. (See also V. 133. p. 261.2,
2277.).-V. 133. p. 3267.

Southern Publishers, Inc.-Sale Approved.-
See Memphis Commercial Appeal, Inc., above.-V. 133, p. 3106.
Southern Sugar Co.-Court Approves Reorganization

Plan-Sale of Properties Dec. 7.-
The reorganization managers, in a notice dated Nov. 17, state:
A hearing was held at Fort Myers, Fla., on Nov. 4 1931 before the Circuit

Court of Hendry County, at which the Court considered the plan and
agreement dated April 1 1931 for the reorganization of the company,
and the Court has entered its final decree, dated Nov. 5 1931, among
other things adjudging that the offers to the creditors of the company
contained in the plan are fair, timely and equitable and fully represent
the respective interests of the creditors in the company and its property.
The final decree further directed a sale of all of the property of the com-
pany and its receivers, which sale is ordered to be held at LaBelle, Fla.,
on Dec. 7 1931.

Creditors whose claims, exclusive of interest, amount to $1,000 or less
will not be entitled to the benefits of the offer contained in the plan of a
cash payment equal to 62M % of the amount of such claim in respect
of any claims not deposited before the close of business on Dec. 7 1931,
and after said date such cash offer is withdrawn. The withdrawal of said
cash offer, however, is not applicable to creditors whose claims arise out

%
of executory contracts or leases. Creditors, to whom the cash payment
of 62 % shall not be available pursuant to the provisions of this notice,
may nevertheless deposit their claims under the plan after Dec. 7 1931.
and will continue to be entitled upon consummation of the plan to receive
debentures or voting trust certificates for common stock as provided
in the plan.
Except as above stated, deposits of claims against and stock of the com-

pany of all classes and of stock of all classes of The Clewiston Co. will
continue to be accepted and the subscription rights to stock of the new
company conferred 13y the plan may be exercised, without penalty, until
further notice, but the reorganization manager reserves the right to ter-

mnointice.ate 
such right of deposit and (or) subscription at any time without

In order to participate in the benefits of the plan all creditors and stock-
holders of the company are urged to deposit, without delay, with one of
the following depositaries:
For equipment claims, unsecured claims and receivers' certificates,

Central Hanover Bank & Trust Co. 70 Broadway, N. Y. City;
For land claims, Central Farmers Trust Co., West Palm Beach, Fla.:
For stock of The Southern Sugar Co., and exercise of subscription rights.

Central Hanover Bank & Trust Co., or Union Guardian Trust Co.. Congress
& Griswold Sta.. Detroit, Mich., or California Trust Co., 629 Bo. Spring
St., Los Angeles, Calif.;
For stock of The Clewiston Co., County Trust Co. of New York, 80

Eighth Ave., N. Y. City.
Bitting, Inc., New York, is reorganization manager, with Reed, Adler

& Co., Lm Angeles, associate reorganization manager.-V. 133. p. 2776.

Southern Surety Co. of New York.-Listing of New
Shares-Par Value Reduced to $1.25 per Share.-
For the 600,000 shares (par $2.50) now on the Boston Stock Exchange

list, there are substituted 600,000 shares, par $1.25 per share, such change
in par value having been made as of Aug. 22 1931. Certificates for stock now
bear the stamp-"Southern Surety Co. of New York authorized capital
stock reduced to $750,000, divided into 600,000 shares of the par value of
$1.25 each."-V. 133. p. 1464.

Southland Royalties Co.-Earnings.-
For income statement for nine months ended Sept. 30 see "Earnings

Department" on a preceding pago.-V. 133, p. 1140.
Spiegel, May, Stern Co., Inc.-Off List.-
The Chicago Stock Exchange has approved the delisting of 70.000 shares

6 % cumulative preferred stock ($100 par), and 175,000 shares common
stock (no par).-V. 133, p. 976.

Standard Oil Co. of N. J.-Humble Oil Stock Owned by
Company Attached by State of Texas.-
A Houston press dispatch Nov. 20 states:
A writ of attachment was levied Nov. 20 on 40.860 shares of HumbleOil & Refining Co. stock, owned by the Standard Oil Co. of New Jersey,

by the Harris County sheriff. The writ is in connection with the TexasAttorney-General's suit seeking to oust 15 oil companies for alleged viola-
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tion of anti-trust laws and to assess penalties aggregating nearly $18,-
000,000.
The Sheriff's department asserted Humble Oil's books showed the

Standard Oil Co. of New Jersey owned 864.000 shares of Humble stock
and that W. C. Teagle, President of Standard Oil Co. of New Jersey,
owned 1,103 (00 shares of Humble.

Similar writs aiming. to attach the stock of Magnolia Petroleum Co.,
held by Socony-Vacuum Corp. and the stock of Shell Petroleum Corp.
were ineffective when the Sheriff's department at Dallas could not locate
he stock.
The above procedure was selected as the means for making four foreign

corporations named in the suit liable for possible penalties, the remaining
defendants being Texas co p rations

Attorney-General Allred also asked for writs of garnishment in Travis
County District Court directing Texas domestic oil companies to reveal
and produce money and accounts on hand in Texas to the credit of their
foreign parent organizations.-V. 133, p. 3106.

Standard Utilities, Inc.-Div. Again Reduced.-
The directors have declared a quarterly dividend of 4c. per share on the

common stock, no par value, payable Dec. 1 to holders of record Nov. 20.
A distribution of 7c. per share was made on this issue on Sept. 1 last, as
compared with 123ic. per share previously each quarter.-V. 133, p. 1464.

(Hugo) Stinnes Corp. (& Subs.).-Earnings.-
Calendar Years- 1930. 1929. 1928.

Gross earnings  52.239,564 $2,427 ,303 $2.468,957
Divs. from Mathias Stinnes mines &

other not wholly owned subs, and
Invests., int. rec. and other income 1,353,786 1,532,064 1.069.742

Total income  $3,593,350 $3,959,367
General and admin. expenses  1,914,193 2,199,483
Mortgages and other interest payable 231,378 191,558
Int. on 20-year gold debentures  759,473 780,993
Interest on 10-year gold notes  548,964 660,802
Int. on funds borrowed for construc-

tion purposes-Capitalized Credit- 29,243
Depreciation of properties  491,785
Depreciation of investments  8,398
Capital expense written off  50.977
Amortization of financing expenses  39,565
Reserve for bonuses to managers,

profits, taxes. statutory reserve, &c 138,441 166.067 158,978

$3,538.699
1.891,391
246.341
810,896
767,552

404,125
154,382
2,662

54,590

490,849
31,894
11,081
24,415

Net loss for year  $560,582 $655,295 $894,698

Consolidated Balance Sheet Dec. 31.
1930. 1929.

Aside- $ $
Land, bldgs., mach
and equip., &cx15,531,410 15,357,302

Deps, with trustee
as guar. for pay-
ing of underlying
mortgages  6,130 6,130

Invest. in ar advs.
to affil. & oth.cos22,763,735 22,721,192

Prepayments on
constructional
work in progress 7,579 182,218

Long term accounts
receivable  9,320,310 9,554,854

Inventories   1,173,864 1,215,875
Accounts reedy_ _ _ 2,749,201 2,989,186
Bills receivable  162,709 176,339
Marketable secur. 165,246 542,360
Cash  359,479 308,339
Deferred charges to

operations  208,280 255,225

Liabilittes-
10-yr 7% gold notes 7,801,000
20-yr. 7% sink. fd.

g. dew. of Hugo
Stinnes Inds.Inc.10,388,500 10,911,500

Mtges. and deb.
Payable   1,470,660 1,453,590

Other long term
Indebtedness. _ _ 966,135 520,101

Bank loans & Over-
drafts  1,576,179 571,472

Bills payable  45,121 42,769
Accounts payable_ 1,938,886 2,637,628
Mln. Int. of subs  80,952 45,238
Accrued liab., Incl

Int. & reserves for
taxes & contings. 959,240 1,227,912

Adv. from custom. 17,934 9,702
Profits deferred to

future operations   23,741
Capital stock____:27,203,335 27,920,868

1929.

7,944,500

Total  52,447,943 53,309,020 Total  52,447,943 53,309,020

x After depreciation of $1.775,048. z Represented by 988,890 no par
shares as follows: Capital surplus. $29,093,692; liquidation account.
$350,646; total, $29,444.338, less deficit from operations, $2,241,003.

Note.-Reichsmark transactions carried on the German books herein
converted at 11=11. M. 4.20.-V. 132, p. 3360.

(Hugo) Stinnes Industries, Inc. (& Subs.).-Earns.--
Calendar Years- 1931. 1929. 1928.

Gross earnings  $1,992,849 $2.125.775 $1,828,807
Other operations and miscell. income
and credits  996,080 1.196.832 882,092

Total income  $2,988,928 $3,322,607
General and administration expenses 1,630,294 1,900.581
Mortgage and other interest payable_ 158,685 117,280
Interest on 20-7ear debentures  759,473 780,993
Int. on funds borrowed for construc-

tion purposes capitalized credit  29,243
Depreciation of properties  408,666
Depreciation of investments  5,666
Capital expense written off  49,179
Reserve for bonuses to managers,

amortization of financing expenses,
profits, taxes, &c  173,640 219.113 124,469

$2.710,899
1,628,223
106,916
810,896

383,395
154.286

2,662

366,719
31.894
11,081

Net loss for year  $167.419 $235,703 $369,300
Consolidated Balance Sheet Dec. 31.

1930. 1929. I 1930. 1929.
Assets- $ $ Liabilities- $ $

Land, bldgs., mach. Funded debt 10,388,500 10,911,500
& equip., &c_ _x9,213,998 8,955,282 Mtges. & debens 

Invests. in & advs. payable  688,034 667,848
to affil. & other Other long term
companies 21,923,314 21,711,341 indebtedness.- 918,515 453,857

Prepay, on constr. Current accounts. 31,658 415,980
work in progress 7,579 161,121 Bank loans and

Long term accounts oversrafts  1,574,506 569,903
receivable  5,253,969 5,328,914 Trade bills payable 45,121 42,769

Inventories   1,044,256 1,072,913 Accounts payable_ 1,728,290 2,172,329
Accounts receiv__ _ 2,568,722 72,736,391 Min. int. of subs__ 80,952 45,238
Bills receivable  162,486 176,339 Accrued nab. Incl.
Marketable secur. int, and reserve

165,246 453,774 for taxes and con-
294,357 293,462 tingencies  597,418 850,999

Advances from cus-
205,281 249,062 tomers  12,894 5,475

Adv. from minor.
shareholders_   98,289 137,513

Ins. reserve  55,391 54,359
Profit deferred to
future operations 23,741

Capital surplus__ z24,516,592 24,516,592
Earned surplus  103,045 270,464

at book values__
Cash 
Deferred charges to

operations 

Total  40,839,207 41,138,598 Total  40,839,207 41,138,598

Note.-Reichmark transactions carried in the German books have been

converted at $1=R. M. 4.20.
x After depreciation of $1,580,638. y After reserve for bad debt of

$84.070. z Represented by 220,000 no par shares.

The company at Dec. 31 1930 held 4,010 shares of Hugo 
Stinnes Corp.

acquired free of charge through purchase of debentures with share war
rants

attached.-V. 131, p. 3382.

Stone & Webster, Inc.-Dividend Action Postponed Until
January-Earnings.-
At a meeting held on Nov. 18 the directors voted to change dividend

Payment dates from Jan. 15 and quarterly to Feb. 15 and quarterly. This

change will make available to the directors each year's full earnings before

considering the declaration of the first dividend for the ensuing year and
will enable the payment of dividends in tha same year in which they are
declared. The directors will meet in January to consider dividend action.

Net consolidated operating income of the corporation, including sub-
sidiary companies, for the 12 months ended Sept. 30 1931 amounts to
$4,014,640, equal to $1.90 per share on 2,104.500 shares outstanding.
These earnings are before losses of $1.270.304 on sales by the corporation's
securities subsidiaries, Stone & Webtser and Blodget, Inc., and. Stone &
Webster Investing Corp., of certain securities acquired prior to 1931,
which losses were charged to reserves set up on Dec. 31 1930, as reported
In the last annual report. These earnings are also before the charge to
surplus resulting from the write-down of securities by Stone & Webster
and Blodget, Inc., as of June 30 to cost or market, whichever was lower.
During the year 1931 the corporation has declared and paid dividends

aggregating $2 per share not including the dividend of $1 per share paid
Jan. 15 1931, which was declared in the preceding November and applicable
to the prior period (see V. 133. D. 13031.-V. 133. D. 3106.

(S. W.) Straus & Co., Inc. (Del.).-Proposed Principles
of Reorganization.-
Committees representing holders of bonds distributed by S. W. Straus

& Co. in a circular addressed to depositing bondholders under the title
"proposed principles of reorganization" state:
For a number of months, the various bondholders' committees organized

by S. W. Straus & Co., for issues which have gone into default, have been
working earnestly to arrive at fair, equitable and money saving plans of
reorganization. This statement is to advise you of the principles which we
believe basic to and upon which we are developing reorganizations. Funda-
mental to all such principles is the interest of the first mortgage bondholders
as the paramount consideration.
Plans Will Not Be Uniform.-There is no plan of reorganization which

will apply to all properties. The plans will vary greatly depending upon
differences in values, earnings, location of property, character of fore-
closure laws, ability to obtain new financing, willingness of owners to con-
tribute additional funds and other circumstances. Each property is being
studied as to its particular facts and will be reorganized in accordance
therewith.

Distribution of Cash. if Possible and New Securities.-Where conditions
warrant and desirable loans can be made it is intended upon reorganization
to negotiate such loans and to make a cash distribution to bondholders
In part payment of their bonds. Since substantially the only present
sources of new real estate financing are from insurance companies and from
savings banks in only limited amounts, it will in many cases be impossible
to distribute cash at the time of reorganization. Bondholders will receive
new securities for such part of their investment as is not paid in cash. Any
new securities with fixed interest and principal requirements whether
Issued for borrowed money or issued directly to bondholders will be con-
servative in amount and based on the present earning capacity of the
particular Property.
Income Bonds or Debentures.-Usually at least a portion of the new

securities to be given bondholders will be income bonds or debentures
providing for the payment of interest only to the extent earned, so that
farther reorganization and foreclosure will not be necessary if the earnings
in any year are insufficient to meet the interest requirements. Interest will,
however, generally be cumulative, so that if unearned in poor years it can
be made up in good years. A substantial portion of the net collections
from the property after the payment of operating expenses, taxes, fixed
charges and interest on the new securities and after providing for adequate
reserves, will be used to retire the new securities.

Ownership of Property After Reorganization.-To compensate for any
reduction in interest rate and other concessions made by them, the bond-
holders will usually receive a substantial interest in the ownership of the
properties represented by common stock so that as these again return a

net income or increase in value, the bondholders will share therein.
The remaining interest in the ownership will be divided between the owner,
the holders of junior securities and the owners of furniture and other
equipment. With their co-operation there is a saving in the time needed to
complete the reorganization, expenses of receivership and litigation can be
avoided and many expenses of foreclosure and reorganizatioq either elimin-
ated or reduced. Also in many cases it is advisable to retain the manage-
ment made available by the owner. For these reasons we believe that
except in cases where the owner and the junior security holders do not offer
co-operation, or where it is evident that default has unnecessarily been
permitted by the owner, it is generally advisable, from the standpoint of
the bondholders, to include both the owner and the holders of junior
securities in the reorganization plan. It is also fair that some interest in the
property should be preserved for the owner, since the financial difficulties
which have necessitated these reorganizations are due in many cases to
general economic conditions and other causes beyond the control of the
owner. A general destruction of values incident to cutting off all subor-
dinate interests, is short sighted from the standpoint of the bondholders,
the equity and junior interests, and the general public.
Recapture of Securities Given to Owner and Junior Interests.-Usually the

Interest in the ownership given to the former owner and to the holders
of junior securities will be subject to recapture (that is, taken back by the
bondholders) in the event that interest requirements on the new securities
given to the bondholders are not paid in full over a reasonable probation
period, unless the former owner and the junior interests make good the
deficit. In other words, we are giving the owner and junior interests an
opportunity to share in the property if the bondholders' new securities are
taken care of during the years of probation, but if they are not taken care
of, then, 100% of the ownership in the property will be in the bondholders
without the necessity of further foreclosure or reorganization.
Provisions Facilitating Subsequent Refinancing or Sale.-The new securities

and underlying agreements will usually provide for the release of the mortgage
liens or sale of the properties with the consent of a substantial majority
of holders of the new securities and of the properties. The object of such
provisions is to facilitate taking advantage of any opportunity for re-
financing or sale beneficial to the interests of all parties and desired by the
great majority of those concerned without requiring foreclosure or involved
reorganization programs as under present financial structures. This would
also Prevent a small minority from prejudicing the interests of the majority.

Voting Trustees.-Plans of reorganization should not end with the
issuance of new securities. For this reason it is intended to safeguard the
operation and management of the properties through voting trustees
selected by the committees. The voting trustees will in general hold the
new stock, issuing voting trust certificates therefor. until the maturity
of the new securities. They will either hold during the probationary period,
the voting trust certificates for the stock set aside for the former owner
and junior interests, or will make other appropriate provisions for their
cancellation.
Expenses-Avoiding Receiverships-Trustees' Operation.-We recognize

the necessity of keeping expenses at a minimum and our policies are formu-
lated with this as a major objective. Through the co-operation of the
property owners, especially in the West and Middle West, we have elim-
inated receiverships in almost all cases and the properties are being operated
by the trustees under the mortgages for the -benefit of the bondholders.
(In some cases we have operated the properties under assignments of rents,
thus also avoiding receiverships.) This results in great saving to the bond-
holders. The properties operated by the trustees have the benefit of large
scale purchasing and of an experienced organization, and the record of the
trustees in reduction of expenses and increase of income has been excellent.
In addition, some of the properties which were run down are being put in
good shape and modern facilities needed to secure better occupancy are
being installed. The moneys collected by the trustees are deposited in
separate bank accounts and applied as required by the mortgages.

Foreclosure.-It has been necessary to commence foreclosure proceedings
in practically all cases chiefly because of failure of a small percentage of'
bondholders to deposit their bonds. The overwhelming majority deposit
their bonds with the committees, but if foreclosure were not instituted, it
would generally be necessary to purchase non-deposited bonds at prices
extremely unfair to depositing bondholders. Foreclosure is usually essential
in order to obtain clear title to the property, but in some cases may be
avoided if 100% of the bonds of the particular issue were deposited. Plans of'
reorganization will be completed as rapidly as possible, and as completed
submitted to the bondholders for approval. It is confidently expected that
with the actual plans submitted an even greater percentage of bonds will
be deposited.
Summary.-The committees feel that the above principles provide for

reorganization along constructive lines. Bondholders are safeguarded
and at the same time proper recognition given to all other interests involved.
Co-operation between owners and holders of prior and junior securities will
make reorganization prompt and economical. Such reorganizations will
accelerate the re-establishment of normal values in real estate and real
estate securities. The improvement of the real estate and real estate securi-
ties situation will be an important contribution toward restoration of
National economic stability.-V. 132, p. 3735.
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Sweets Co. of America, Inc.-Earnings.---
For income statement for month and 10 months ended Oct. 31 see "Earn-

ings Department" on a preceding page.
G. L. McMunn, Vice-President, was elected a director.-V. 133. p. 2942.

Tiona Refining Co.-Tenders.-
The New York Trust Co., trustee, 100 Broadway. N. Y. City, will

until 2 p. m. on Dec. 4 receive bids for the sale to it of let mtge. 87 s. f.
gold bonds, due July 1 1936, to an amount sufficient to exhaust $2°5,044
at prices not exceeding 110 and int.-V. 129, p. 2247.

Title Insurance Corp. of St. Louis.-No Div. Action.
The directors have deferred action on the quarterly dividend ordinarily

payable about Nov. 30 on the capital stock, par $25. Three months ago,
a quarterly distribution of 25 cents per share was made.

Tivoli Apartments (Tivoli Construction Co.), Wash-
ington, D. C.-Reorganization Plan.-
The committee for the protection of the holders of bonds sold through

the F. H. Smith Co. (George E. Roosevelt), announces that it has declared
effective the plan of reorganization. In accordance with the plan the
committee has caused the Tivoli Apartments Corp. to obtain a loan of
$35,000 on the security of a first mortgage on the Tivoli Apartments.
Washington, D. C. The total cost of the loan was $443, so that the net
amount realized from the loan was $34,557. In addition the Tivoli Apart-
ments Corp has on hand $2,057 derived from the operation of the property
end from all other sources.
From the above funds the committee is now distributing to all depositors

of the 1st mtge. 7% bonds $50 for each $100 in principal amount of bonds
deposited by them. All holders of certificates of deposit representing
bonds of the Tivoli Construction Co. secured by the Tivoli Apartments,
Washington, D. C., should send in immediately their certificates of deposit
to the depositary, Irving Trust Co., 1 Wall St., N. Y. City. Upon receipt
of such certificates of deposit, the depositary will mail to the holder of each
certificate of deposit a check made out to his order in the amount payable
thereon as above stated. The depositary will return to each depositor
with his check his certificate of deposit upon which will be stamped a state-
ment to the effect that there has been paid thereon $50 for each $100 in
principal amount of bonds represented by such certificate.
The Tivoli Apartments Corp. also will pay to Irving Trust Co., from funds

now on hand, $7,325, the amount of the principal of and the interest on
the loan which was made to the corporation, at the time it acquired title
to the property, which loan was made to provide funds with which to pay
various charges ranking prior to the lien of the mortgage securing the bonds
and to pay the proportionate share of the net proceeds of the trustee's sale
payable to the non-depositing bondholders. After making the present
distribution to depositors, and after the repayment of such loan, there willremain on deposit to the credit of Tivoli Apartments Corp. the sum of
$1,490.
The committee will endeavor to sell the property subject to the new firstmortgage. Until it is sold the Tivoli Apartments Corp. will continue tooperate the property under the direction and supervision of the committee,and the interests of the depositors will continue to be represented by their

certificates of deposit. Depositors will be notified when any agreementof sale has been entered into, and any such agreement will be subject to be
voided as provided in the deposit agreement by the dissent of depositors
holding certificates of deposit representing 50% or more of the principal
amount of the deposited ilionds of this issue.
The net earnings of the property accumulated during the period of its

Operation by the corporation and the proceeds of the sale of the property
subject to the new first mortgage, after deducting from such amounts the
expenses and cpmpensation of the committee, of its counsel and of the
depositary and sub-depositaries, will be distributed to depositors of bonds
of this issue.-V. 132, p.676.

Toronto Elevators, Ltd.-Earnings.-
Years Ended Sept. 30- 1931. 1930. x1929.Operating profit  $350,532 $279,058 $281.914Interest  39,366 33 .760 19,395Provisions for depreciation  85,026 80,000 52,904Provision for Federal income taxes_ _ 20,651 11,704 14,779

Net profit 
Int. on loans refunded from proceeds
of pref. stock 

Dividends on preferred stock 

$205,490 $153,594 $194,835

20,838
105,000 105,000 52,500

Surplus  $100,490 $48,594 $121,497Earns, per sh. on 25,000 shs. com.
stock (no par)  $4.02 $1.92 $4.85
x Being for 10ti months operations of Toronto Elevators, Ltd., and afull year's operations of Sarnia Elevator Co., Ltd.

Consolidated Balance Sheet Sept. 30.
Assets-

Cash 
Accts. rec. & grain
advances 

Rec.on sale of cash
grain for future
delivery 

Option accts at cur-
rent mar. price

Accrued storage &
elevators 

Grain Inventories.
Supp. adv. & pre-

paid expenses- -
Mtge. roe 
Land, leases, ele-

vator structures,
equIp.,docks.,&c 2,291,802 2,503,295

1931. 1930. LtablUt06-
$159,111 $19,197 Sank loan, secured

Owing to grain per.
233,635 264,766 Accts. pay. & accr.

charges 
Int. & prin.pay.on

234,659 City of Sarnia
loan 

24,076   Preferred stk. (Hy.
Prov. for Fed. in-

43,316  come taxes 
128,229 145,801 Deferred liabilities

Res. for deprec-
14,039 20,023 7% cum., cony.
17,253 preferred stock_

Common stock_ _ _
Earned surplus_ _ _

1931. 1930.
  3250.000

3154.196 93,210

22,986 23,907

71,678
26,250

24,000
734,662

1,500,000
120,000
257.781

71,891
26,250

11,698
772,067
147,700

1,500,000
5120,000
170,091

otzl $2,911,552 $3,187,713 Total 32,911,552 33,187,713
x Represented by 25,000 shares of no par value.-V. 132, p. 676.
Tr -Continental Corp.-Preliminary Injunction Granted

Against Payment of Dividends.-
A Baltimore dispatch states:
Hearing on an application for a preliminary injunction against thecompany has been set by Judge Samuel K. Dennis for Nov. 30 on thepetition by Janice Ragovin, New York, said to own approximately 400shares. The plaintiff alleges that the capital set-up has been amendedto permit payment of dividends from funds that apparently were surplusbut actually were capital. In addition, the court is asked to void certainamendments to the consolidation agreement flied with the State TaxCommission.
The petition declares that the changes were acted upon in Baltimoreon Oct. 29, and were attempts to benefit preferred stockholders at theexpense of common stockholders.
Tr-Continental Corp. has issued the following statement:"We have been informed that a suit against the company has beeninstituted in Baltimore on behalf of a Mrs. Janice Ragovin, a holder of400 shares of common stock. We have not yet been advised of details,but understand Mrs. Ragovin is objecting to action taken at a meetingof stockholders held recently. Mrs. Ragovin's holding of 400 shares wasthe only stock voted against any of the proposals submitted to the meet-ing, which proposals were approved by the votes of preferred and commonstockholders together holding more than 1.520.000 shares, being over65% of the entire number of shares outstanding."-V. 133, p. 2942.
Truscon Steel Co.-Usual 6% Annual Stock Dividend

May Be Omitted.-
The company will omit its usual 6% annual stock dividend on thecommon stock, par $10, this year, and will be guided in the payment ofits next cash dividend on this issue by business developments during theremainder of the year. The next quarterly dividend of 15 cents on thecommon stock normally would be paid Jan. 15 1932. Prior to that date.probably in the first week of January, the directors will consider the Januarypayment, which last year was declared in October 1930. (See 1, 131.P. 2549.). During the current year the following payments wore made

on the junior shares: 30 cents each in Jan. and April, and 15 cents each
in July and October.
The directors have declared the regular quarterly, dividend of 1X% on

the pref. stock, payable Dec. 1 to holders of record Nov. 21.

Acquires Building Products Division of Berger Mfg. Co.-
The Republic Steel Corp. is selling the building materials division of

the Berger Manufacturing Co. to the Truscon Steel Co., the transaction
to become effective Dec. 1, a Cleveland (0.) dispatch states. The Berger
company is located in Canton, 0.
The building material division being sold to Truscon includes metal

lather department and other similar products, while Republic retains the
furniture, locker, metal shelving and kindred lines.-V. 133, p. 977.

'Twentieth Century Depositor Corp.-Increases Capital.
The company has filed a certificate at Dover. Del., increasing its author-

zed capitalization from $30,000 to 3110,000.-V. 133, p. 1939.

Union Oil Co. of California.-Sub. Co. Officers.-
Officers of Union Service Stations, Inc., a new subsidiary, are: L. P.

St. Clair, President; R. D. Matthews, Executive Vice-President; V. H.
Kelly and A. C. Galbraith, Vice.-Presidents; J. H. Dasteel, Manager;
L. M. Bridgeman, Asst. Manager; .J M. Rust, Treasurer: John NIcPeak,
Secretary, and George H. Forster, Comptroller. The directors of the
company are Messrs. St. Clair, Matthews, Kelly, Galbraith, Dasteel,
Bridgeman and A. C. Stewart, who is manager of specialty sales of the
parent comparry. See also V. 133, p. 3268.

United Aircraft 8c Transport Corp.-October Business.-
United Air Lines, Inc., transport subsidiary, carried 4,430 revenue

passengers in October and 425.53-7 pounds of mail, compared with 5,507
passengers in September and 410,01-'7 pounds of mail.
The company completed 96% of all mileage scheduled. More than

half the company's total passengers carried in October were accounted
for by the New York-Chicago-Pacific Coast route.

Subsidiary Awarded Large Contract.-
The United States Navy on Nov. 19 awarded contracts for 93 observation

planes to the Chance Vought Corp., to cost $1,744,311.
Vice-President Chas. N. Liqued stated that recent s avy orders totaling

122 new observations bi,planes, and costing about $3,000,000, will insure
steady operation of the Chance Vought Corp.'s East Hartford (Conn.)
airplane plant for the next 14 months. This company is a subsidiary of
the United Aircraft & Transport Corp.-V. 133, p. 2942.

United Carbon Co.-Earnings.-
For income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.
Consolidated Balance Sheet, Sept. 30.

Assets-
1931.
$

1930.
$

1931.
Liabilities- $

1930.
$

Cash 
Notes & accts. rec_

598,474
853,644

1,209,120
1,027,178

Notes  750,000
Accts. payable_   154,712 192,285

Inventories 2,381,010 2,556,666 Dividends payable 198,965
Invest. In co's. corn.

stock 1,012,347
Accr, taxes, royal-

ties, &c  91,782 113,719
Other tr+qett 1,440,538 1,469,770 Fed. Income tax
Mtge. notes rec_ _ 173,197 169,530 payable 29,124
Land, wells, pipe Deferred income_ 45,000

lines, &c 16,624,277 16,296,199 Rea. for Fed. tax
Trade marks, con-

tracts, &c 1 I
& contingencies-

Deprec. dc depl. roe 6,653,414
152,000

6,173,103
Unamortized bond Min. Int. in subs- 6,848 33,000

disc. & prepaid Preferred stock _ _ _ 1,854,000 1,897,800
expenses 120,571 79.619 Common stock __x12,225,770

Surplus  1,467,540
12,333,643
1,639.444

Total 23,204,067 22,808,083 Total 23,204,067 22,808,083
x Represented by 397,885 no par shares.-V. 133, p. 1304.

United Electric Coal Companies.-Earntngs.-
For income statement for 3 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 2449.

United States Freight Co.-Opens New Station.-
The Universal Carloading & Distributing Co., a subsidiary, has opened

a new station at Albany, N. Y., where shipments will be accepted for all
other stations of the company. The Albany station will offer store-door
delivery on all shipments to that station.
On Dec. 3 store-door delivery will be inaugurated at Buffalo, Syracuse,

Rochester, Utica, Scranton. Wilkes-Barre, Detroit, Cincinnati, Cleveland.
Columbus, Dayton, Erie, Pa., Evansville, Indianapolis, Louisville, South
Bend, Toledo. Grand Rapids, Kalamazoo, and Springfield. Mass.-
V. 133, p. 2117.

S. Tool Co. of East Orange.-Receiver Refused.-
Vice-Chancellor Becket; of New Jersey Nov. 13 handed down a memo-

randum denying an application for a receiver for the company. The
application was made by Alex D. Jack, a stockholder and former employee.
The Vice-Chancellor said the charges of insolvency and misconduct

were not supported. The charges were proven untrue by the bill, he
stated, and added: "These charges are unfortunate. If they were made
against a less sturdy corporation they might mean its entire destruction.
Such charges should not be made, especially in nervous times like these."-
V. 133, p. 3269.

United States Worsted Corp.-Sale.-
Judge Gray in Massachusetts Superior Court has accepted the offer

of clients of Judge Chandler of Lawrence of $11,000 for the USWOCO
Mill in Lawrence and of $21,000 for the Lawrence Dye Works and its
machinery.
Judge Gray also confirmed the sale of the Silesia; Mills in North Chelms-

ford for $23,300 for real estate, and $26,491 for machinery; and of the
Musketaquid Mill in Lowell for $5,000 for buildings and $2,097 for ma-
chinery; and of tenement property in North Chelmsford for $8,150.-
V. 133, p. 2942.

adsco Sales Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 3108.

Van Sweringen Corp.-Limit of $15,000,000 Notes Ex-
changed for Cash and Shares-Certain Assets Released.-

Holders of $15,000,000 of the 330,000,000 6% notes having accepted the
corporation's offer of $500 in cash and 20 shares of common stock in return
for each $1,000 note, these notes have been cancelled and the remaininA
segregated assets and funds received under agreement with 0. P. and M. J.
Van Sweringen have been returned to the Van Sweringen brothers.
The offer to acquire additional notes on the same basis remains open until

Dec. 1, next, but such notes will be acquired by the Van Sweringens and
will remain outstanding as obligations of the corporation, on the same footing
as notes held by noteholders who do not accept the proposal.

Prior to making public the offer to acquire notes, the corporation pur-
chased in the open market $3,766,000 of notes. These notes are included
in the 315,000.000 now canceled, so that the corporation had to use its
assets to acquire only $11,234,000 of additional notes. This cost the cor-
poration 35,617,000 in .cash and 224,680 shares of stock, donated by the
Van Sweringen brothers from their personal holding of 1,744,000 shares.
An announcement issued by the corporation states:
"In accordance with the terms of the indenture under which the notes

are issued, the balance of the securities assigned to the corporation pur-
suant to the covenant of Messrs. 0. P. and M. J. Van Sweringen to main-
tain the value of certain 'segregated assets' of the corporation has been
withdrawn.
"However, the offer to acquire notes for $500 in cash and 20 shares of

common stock for each $1,000 principal amount of notes will, as previously
announced, remain open, in accordance with its terms until Dec. 1 1931.
The notes acquired hereafter will be purchased not by the corporation, but
by the Van Sweringen interests and will remain outstanding as obligations
of the corporation."-V. 133, p. 2942.
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Virginia Iron, Coal & Coke Co.-Dividend Action
Deferred.-
The directors have deferred action on the semi-annual dividend of 2H%

due Jan. 1 1932 on the 5% cum. pref. stock, par $100, until the December
meeting of the board. The last regular payment at this rate was made
on_July 1 1931.-V. 133, p. 2943.

Walgreen Co.-Earnings.-

Period
Year Ended 9 Mos. End. -Years Ended Dec. 31-
Sept. 30.31. Sept. 30 30. 1929. 1928.

Net sales $54,017.179 $39,128,245 $46.622,639 $31.389,313
Cost of sales & expenses_ 51.756,828 37,401,319 43.347,593 28,589,365

Operating profit $2.260,351 $1,726,926 $3,275,046 $2,799,948
Other income 264,303 232,813 285,078 284,976

Total income $2,524,654 $1,959.739 $3,560,124 $3,084.924
Other charges 299,223 174,619 126.397
Federal tax 180,020 193,765 303,262 332,500

Net profit $2,045,411 $1,591,355' $3.130,465 $2,752,424
Preferred dividends__ -_ x332,334 256.271 303.377 274,498

Surplus $1,713,077 $1,335,084 $2,827,088 $2,477,926
Shs. cora, stock outst_ -- 835,305 858,409 858,409 828.227
Earnings per share $2.05 $1.55 $3.29 $2.98
x Includes dividends on subsidiary companies preferred

hands of public amounting to $54,720.
Consolidated Balance Sheet Sept. 30.

stocks in

1931. 1930. 1931. 1930.
Assets- $ $ $

Land,b1dgs.,011111)•. 611,.% pref. stock_ 4,186,000 4,500,000
leaseholds. &c_a10,407,405 11,255,180 Common stock ___b6,440,262 8,391,146

Cash  1,205,681 1,310,258 Stocks of sub. cos_ 735,266 777,887
Mtge. receivable  305,994 100,000 Accounts and notes
Empl. stock subscr 135,873 payable 2,160,875 2,505,564
Accts., notes, &c.,

receivable  950,757 976,438
Empl Invest. ctfs_
Accr. salaries, &c_

36,200
399,781

45,479
368,865

Inventories  6.475,194 6,040,887 Fed, tax reserve__ 203,439 250,401
Cash valAns.policy 106,593 86,364 Other liabilities... 47,000 199,000
Treasury stock. 103,400 Paid-In surplus. 425,544
Investments  777,284 536,487 Earned surplus__ 5,933,566 5,003,395
Good-will, &c___. 1 1
Deterred charges  413,976 420,192

Total 20,142,389 20,465,080 Total 20,142,389 20,465,080
a After depreciation and amortization of $3,530,315. b Represented

by 835,305 no par shares.-V. 132, p. 3269

Walker Mining Co.-Earnings.
For income statement for 3 and 9 months ended Sept. 30 see "Earning

Department" on a preceding page.-V. 133, p. 1629.

Walworth Co. (& Subs.).-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 1931 se "Earn-

ngs Department" on a preceding page.
Howard Coonley, President, says:
The third quarter showed a substantial loss, but not as great as either

of the previous quarters of the year. The principal reason for the loss was
the further substantial decrease in volume of sales and a drop in selling price
brought about by competitive conditions. The tonnage of shipments in
the third quarter was 14% less than the second quarter shipments and 27%
less than the first quarter. The price realized per ton was 6% below the
second quarter, and 103i % below the first quarter. Another contributing
factor was our policy of inventory liquidation which kept our production
well below shipments.
We are glad to report that since the latter part of September, our orders

have increased at the rate of 20% over the third quarter, and prices have
stabilized on a better average basis than in the third quarter.

During the third quarter we added $395,000 to our notes payable.
However, after taking care of bond interest which was paid on Sept. 30.
our cash increased $250,168 over June 30, and our accounts payable were
reduced by $193,990. This was accomplished through a liquidation in
inventory of $369,277 and a decrease of $89,621 in our accounts and notes
receivable.
Although our business is still far from normal, there is a better sentiment

among our customers, and the fourth quarter should show improvement
over the third quarter.

Consolidated Balance Sheet.
Assets- Sept.30'31. Dec. 3130, Sept. 3031. Dec. 31'30.

$
Plant & equip.,.._ 15,373,003115,628 ,467

Liabilities- S
6% preferred stock 1,000,000

3
1,000,000

Cash  1,017,590 1,192,150 7% of. stk. of subs. 225,000 225,000
Drafts, accts. and Common stock-y6,929,785 y8,929.785

notes rec. &c  1,858,069 2,245,552 Accts. pay. & accr.
Inventories  5,239,033 7,692,678 Items  523,547 985,813
Prep. me.. int. &

taxes  138,238 156,390
Notes payable_ _ 1.280,000
Bonds of Walworth

579,000

Cash surr. val, ate Co  9,119,000 9,343,00
insurance  28,590 21,813 Bonds of subs____ 358,200 403,200

Notes recelv, due Contingent res.... 461,678 519,901
after 1931  86,208

Invest. In rights,
patt., contr.,&c 910,228

93,436

397,118

Spec. res. for amort
of plant & equip 1,200,000

Earned surplus def1.288,170 1,672,808
Miscellaneous sec. 218,923 232,408 General surplus- __ 5,403,149 6,838,853
Leasehold of Wal-

worth , Ltd  70,631 71,373
Lease purch. cont. 90,309 78.009
Good-will  425,910 425,910
Def. charges  237,958 257,055

Total 25,192,188 28,492,360 Total 25,192,188 28,492,360

x After depreciation and amortization of $10,581,071. y Represented
9 327.860 no par shares.-V. 133. P. 2117.

--"-...Warner Bros. Pictures, Inc.-To Reduce Stated Capital.
The stockholders will vote Dec. 14 on approving the proposed reduction

in capital represented by common stock to $5 per share.-V. 133, p. 3269.

Warren Telechron Co., Ashland, Mass.-Wins Patent
Suit.-
The Kodel Electric & Manufacturing Co. has been found guilty of in-

fringement and contributory infringement of synchronous electric clock
patents held by the Warren Telechron Co. in the United States District

Court at Cincinnati. The court has issued an injunction against further

violation. The synchronous device held to be infringed and which is owned

by the Warren company is used by about 70% of all clocks using alternating

current. •

Warren Tool & Forge Co.-Receivership, &c.-
C. L. Schoonover was in charge of operations Nov. 12 as agent for the

Midland Bank, Cleveland, following Judge Lynn B. Griffith's ruling tem-

porarily enjoining Frank W. Boyle from acting as receiver for the company.

Boyle was appointed receiver Nov. 11 after a dissolution proceeding had

been filed by George F. Konold Jr., and other members of the family who

stated that they owned more than 50% of the stock of the 
company.

The Midland Bank, it is said, became agent for the Tool 
company

Aug. 27 at the instance of the State Banking Department and the bond
-

holders committee.-V. 133, p. 3269.

Western Auto Supply Co.-Sales Decreasd.-
1931-0clober-1930. Decrease.1 1931-10 Mos.-1930. Decrease.

31,120,700 $1,322,400 $201,7001310,393,200 $11,557,000 $1,163,800

-V. 133, p.3269, 2615.

Westinghouse Building, N. Y. City.-Present Status.-
Of the original issue of 51.500,000 1st mtge. serial 6s, due April 1 1926-

1939. there has been paid $785,000, leaving now outstanding $3,715,000.

Operating statement for the period from March 1 1931 to Aug. 31 1931

s submitted by the owning corporation, shows the following:

Gross income  $409,373
Operating expenses  61,310
Ground rent  33.153
Real estate taxes  68,000

Net income  $246,909
Interest on 1st mtge  112,202
Amortization on 1st mtge  79,000
Income tax on coupons  2,244

Surplus $53.462
The owners report as of Sept. 1 1931, the building approximately 95%

occupied. All real estate taxes upon the property have been paid.-
V. 116, p. 1079.

Weston Electrical Instrument Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earpings

Department" on a preceding page.
Comparative Consolidated Balance Sheet.

Assets- Sept. 3031. cDec. 3130.
aLand, buildings,

Liabilities- Sept. 3031. cDec. 31'30.
Capital stock.- b$2,500,000 $2,250,000

mach., Its,, &c.$1,808,759 81,519.998 1st mtge. bonds_ 57,500
Patents & goodv111 2 1 Notes payable- - - _ 350,000
Cash  396,557 223,498 Accts. payable... 76,526 50,744
Ctfs. of dep. & Accrued accounts_ 69,237 18,182
accrued interest 100,066 Fed. taxes (cur). 20,055 80,220

Notes, tr. accept. Reserve for 1931
& accts. receiv  368,953 266,286 Federal tax__ 10,228

Inventories  1.270,024 1,045,402 Res. for canting__ 120,957 100,000
County & munic. Surp. to perch.

securities  221,510 286,555 class A stock
Inv. & accts. rec. pending retire._ 88,940 88,940
W.E.I. Co., Ltd 95,658 71,676 Earned surplus__ 1,109,058 1,152,372

Sundry dep. accts.
rec. Invest., &c_ 33,930 25,505

Emp. subscrlp. to
common stock_ 68,000 85,000

2.600 abs. cl. A stk.
held for retire._ 88,940 88,990

Deferred charges  52,186 27,531

Total S4,402,499 $3,790,458 Total $9,902,499 $3,740,458
a After depreciation. b Represented by 37,400 no-par shares of class A

and 164,000 no-par shares of common stock. c Weston Electrical Instru-
ment Corp. onfy.-V. 133, p. 1940.

(Morris) White, Inc.-Circuit Court Approves Plan for
Continuance of Business by New Company.-
The U. S. Circuit Court of Appeals has approved with modifications an

order of Federal Judge John C. Knox issued on June 15 1931, under which
the business of Morris White, Inc., manufacturers of hand bags, is being
carried on by a newly organized company, Morris White Handl:gigs, Inc.,
and which also provides that creditors are to receive notes and stock in the
new corporation but no cash.
The Government waived a claim for unpaid income taxes amounting to

$100,000 which about equals the total assets.
The National Surety Co. and two other creditors, with claims totaling

$120,000, opposed approval of the order and the appeals court directed that
they be allowed to establish their claims and ordered that a master be ap-
pointed to appraise the corporation's assets and pay to the protestants
their pro rata share in cash or about $10,000.-V. 133, p.2615.

Willards' Chocolates, Ltd.-Proiveer1-41-erRer.-..-
LA plan is now under way whereby control of this company will pass into

hands the of Blue Ribbon Corp., Ltd
D. H. McDougall, President of Willa ds' Chocolates, Ltd., says: "The

arrangement, if consummated, provides for (1) the resumption of dividends
on the Willards' company's preference shares at the rate of fiSi % per
annum, the first quarterly payment to be made Mar. 1 1932: m the.PaY-
ment by Blue Ribbon Corp., Ltd., on or before April 15 1935 of $15 per
share for each share of Willards' common, provided that at least 75% of
the outstanding 15,001 shares of common stock is acquired."-V• 133.
p. 818, 497,

Willys-Overland Co.-October Sales Gain 37%.-
Sale volume in October of Willys Sixes and Eights. Willys-Knights

and trucks exceeded that of September by 37%, and was 92% ahead of
October last year, H. B. Harper, Vice-President in charge of Willys-
Overland sales. announces.
The company entered November with unfilled domestic orders greatly in

excess of those at the same time last year, representing the largest volume
of unfilled orders since June 1, Mr. Harper also reported.
While the low-priced Willys Six maintains its position as the leader

In the line, the demand for the other products indicates a wide acceptance
of the entire llne.-V. 133. p. 3108, 1940.

Wright Aeronautical Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1629. ,

Youngstown Sheet & Tube Co.-Cartifieates4fr
(The certificates of deposit for dissenting common shares were stricken
from the list of the New York Stock Exchange at the close of business on
Nov. 13:1
The Committee on Stock List of the Exchange had previously been in-

formed that the transfer books for the certificates of deposit would ha
permanently closed on Nov. 14.-V. 133, p. 2944.

CURRENT NOTICES.

-J. Stirling Getchell, President of the advertising agency of J. Stirling

Getchell, Inc., announces that Orrin P. Kilbourn, former President of

Kilbourn Motor Sales, Inc., has been elected a Vice-President and director

of the agency. Mr. Kilbourn has had many years experience as a sales

and advertising executive, having been export advertising manager and

later assistant general sales manager of Whys-Overland and later still

an account executive of the J. Walter Thompson Co. He was graduated

from Yale in 1914 and served during the World War as Captain and Ad-

jutant of the 21st U. S. Field Artillery. Mr. Getchell and John V. Turin.
ton, the two other partners who established the agency early this year,
will remain respectively President and Vice-President. Prior to forming
his own company, Mr. Getchell was associated with a number of the largest
advertising agencies in the country, including Lord & Thomas & Logan,
J. Walter Thompson Co. and Lennen & Mitchell, and Mr. Tarleton was
associated with him as an art director in the latter two companies.

-Stanley G. Harris is to-day taking charge of the New York office of
the N. W. Harris Co., of which he Is a Vice-President and director. Mr.
Ilarris is the youngest son of the late N. W. Harris, who 50 years ago
founded the Harris Organization, which now includes the N. W. Harris

Co. and the Harris Trust & Savings Bank, Chicago, Since 1922, Mr. Harris

has lived in San Francisco where he has been in charge of the affairs of the
Harris Organization on the Pacific Coast. In 1930 he was made a director

of the Bank, and of the N. W. Harris Co.
Paul S. Russell, VicoPreident  , who organized and has been temporarily

In charge of the New York offices, is returning to his Chicago post.

-J. R. Williston & Co. announce the admission of Geo. E. Barstow Jr..

as a special partner in their firm. II. C. Conkling, Seth S. Spencer Jr.,

James A. Murray, C. Gordon Cooke, Binnie Morison and Ilarold M.

Stuart. formerly of Barstow & Co., have become associated with them.

This follows the dissolution of the firm of Barstow & Co. George A. Cluett

Jr., member of New York Stock Exchange, also formerly of Barstow & Co.,

will make his office with J. It. Williston & Co.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter. in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Nov. 20 1931.
COFFEE.-Spot coffee was quiet and irregular; Santos

4s were quoted at 8 to 831,c., according to grade and seller;
Rio 7s were scarce and nominal at 63/ae. Fair to good
Cucuta, 12 to 12%e.; prime to choice, 14 to 150.; washed,
13 to 143'c.; Ocana, 11% to 12c.; Bucaramanga, natural,
123% to lnic.; washed, 14% to 15c.; Honda, Tolima, and
Giradot, 13@)13%c.; Medellin, 15% to 16e.; Manizales,
13W, to 1390.; Mexican, washed, 15 to 17c.; Ankola, 24
to 34c.; Mandheling, 23 to 32c.; genuine Java, 23 to 24o.;
Robusta, washed, 73% to 8e.; Mocha, 143' to 15c.; Harrar,
133' to 14e.; Abyssinian, 9% to 93e.; Salvador, natural,
12c.; washed, l23/ to 13c.; Nicaragua, natural, 93/i to
10e.; washed, 13 to 13 2c.; Guatemala, prime, 173' to
17%c.; good, 15 to 15%c.; Bourbon, 12 to 13c.; San Do-
mingo, washed, 14 to 14%c. On the 14th cost and freights
were as follows: Prompt shipment, Santos Bourbon 3s
were reported 8.10, 3-4s at 7.85e. to 8.350., and 3-5s at
7.75c. Victoria 7s for Nov. shipment were on offer at
5.90e. and 7-8s for Dec. shipment at 5.70c. On Nov. 14
Sao Paulo wirelessed the "Times": "Provisional Governor
Camargo's resignation as head of the Sao Paulo State
Government yesterday was followed last night by the
acceptance by President Vargas of Secretary of the Treasury
Whitaker's resignation. The changes are now attributed
to dissatisfaction among coffee growers with Governor
Carmargo's attitude toward affording Government relief
for the growers. The new Government promises greater
aid. . . . The Sao Paulo Coffee Growers' Association
are now uniting to form a single protective society, to becalled the Sao Paulo Coffee Federation. At the openingsession to-morrow it is expected new relief plans will beproposed.
On Nov. 15 Sao Paulo wirelessed: "Improvement in alllines of business in the Sao Paulo district is noted since Nov.1. Coffee interests in Sao Paulo are enthusiastic over thepolitical victory in changing the State government andexpect immediate aid from the Federal Government throughthe destruction of all surplus stock. Shipments this weekwere brisk, reaching a total for the month of 369,000 sacks."Rio de Janeiro cabled: "Complete freedom for exchangeoperatiohs granted by the Bank of Brazil to all other banksfor a maximum of $10,000 or its equivalent in other cur-rencies a week for payment of commercial invoices has re-sulted from the Government decree of last week authorizingthe Bank of Brazil to cancel its former virtual monopolyon exchange transactions. On the 6th Rio cabled the N.Y. Exchange: "Total receipts coffee interior warehousesduring Oct. were 1,704,000 bags. Institute de Cafe doEstado de Sao Paulo reports coffee stocks (including MinasGeraes) in Sao Paulo interior warehouses and railways onOct.. 31, 24,053,000 bags." On the 17th cost and freightoffers included the following: Prompt shipment SantosBourbon 2s at 83%c.; 3s at 7.95 to 8.600.•

' 
3-4s at 7.80 to8.300.; 3-5s at 7.70 to 8.050.; 4-5s at 7.65 to 7.70c.• 5s at7.600.; 5-6s at 7.40 to 7.45e.; 6s at 7.30 to 7.40e.; 6-7s at7.40c.•

' 
7-8s at 7.20c.; part Bourbon 3s at 8.80c.; Peaberry3s at 79,4 to 8.15c.; 4s at 7.85e.; 4-5s at 7.90 to 7.95e.; Victoria7s at 5.80e. Good bean, Santos 7-8s were offered for ship-ment from Paranagua at 6.55c. and Peaberry 7-8s at 70.,while Bourbon 3s for shipment via Angra dos Reis werequoted at 7.65e. and 5s at 7.45c. Victoria 7s for Dec.shipment were held at 53/0. and 7-8s at 5.550. On the 17tha Comtelburo cable from Rio to the N. Y. Exchange said:"Federal Government up to Nov. 14 paid for 6,146,000bags coffee valued at 375,000 contos." According to theN. Y. Exchange, the stock of coffee in the U. S. other thanBrazilian is at present 354,742 bags of which 295,378 bagsare in New York, 40,805 in San Francisco and 18,559 bagsin New Orleans, The total stock last week was 364,411bags and a year ago 245,386 bags. The arrivals at all portslast week were 53,897 bags and since Nov. 1, 102,596 bags.Deliveries for all ports last week were 63,566 bags and sinceNov. 1, 120,738 bags.

On the 18th cost and freights were dull. For promptshipment, Santos Bourbon 2-3s were quoted at 8.20 to 83c.;2s at 8.65 to 8Y0.; 3s,at 7.95 to 8.60c.; 3-48 at 7.80 to 8.30e ;3-5s at 7.70 to 8.00c.; 4-5s at 7.65 to 73%c.; 5s at 7.45 tO7.600.; 5-6s at 7.40 to 7.70c.; 6s at 7.30 to 7.40c.; 6-7s at

7.4004 Part Bourbon 3s at 8.70c.; Peaberry 3s at 7.80 to
8.15c.; 4s at 7.70 to 7.85c.; 4-5s at 7.90c.; Victoria 7-8s at
53/0. For prompt shipment from Angra dos Reis, Santos
Bourbon 3s were offered at 7.65o. and 5s at 7.45e. Bourbon
4s for November through April shipment equal from Santos
at 8.350. and Victoria 7s for December shipment at 53%c.
On the 19th cost and freight offers were scarce, mostly un-
changed, one or two being slightly lower. They included
for prompt shipment Santos Bourbon 2-3s at 8.30 to 8%c.;
3s at 8.60e.; 3-4s at 7.95 to 8.30e.; 3-5s at 7.70 to 8.000.•

'4-5s at 7.65 to 7.85c.; 5-6s at 7.40 to 7.60c.; 6s at 7.35 to
7.550.; Peaberry 3s at 8.15c.; 4s at 7.85e.; 4-5s at 7.65c.
Today early cost and freight offers were generally unchanged,
a few being slightly lower. Those in circulation were of
Santos Bourbon 2s for prompt shipment at 8.40c.; 2-3s at
8.20 to 840.; 3s at 73% to 8.000.• 3-4s at 73% to 8e.; 3-5s at
7.60 to 7.90c.; 4-5s at 7.65 to iYie.; 5s at 7.45 to 7.60e.;
5-6s at 7.35 to 7.60c.; 6s at 7.20 to 7.550.; 7-8s at 7.150.
Peaberry 4s at 7.70c. There were no reported prompt ship-
ment offers from Rio or Victoria. For January-March
shipment Victoria 7s were here at 5.70e., and 7-8s at 5.60c.
On the 14th inst. futures were 8 to 12 points higher, with
sales of 5,000 bags of Rio and 12,000 Santos. New Orleans
was said to be the largest buyer. Europe and New York
trade houses sold.
On the 16th inst. Rio futures here closed 9 to 10 points

lower with sales of 4,750 bags; Santos futures declined 6 to 8
points net with sales of 17,000 bags. New Orleans sold
freely; also some "wire" house interest in a small market.
Later there was better buying of May Santos which ended
at 7.77c.,. or 7 points above the low point of the day. On
the 17th inst. Santos futures advanced here 12 to 16 points
with sales of 17,000 bags and Rio futures 11 to 13 points
with sales of 4,500 bags. Brazilian interests were credited
with buying. Offerings were small. The near months were
especially wanted. On the 18th inst. Santos futures hero
declined 5 to 7 points and Rio 6 to 7 points with sales of
7,500 bags of Santos and 3,500 Rio. It was in other words
a small market awaiting further developments in Brazil.
On the 19th inst. prices ended 3 points lower to 4 points
higher. Much of the business was in switches. The sales
were 24,000 bags of Santos and 19,000 of Rio. Selling of
Dec. and buying of distant months was about the only
outstanding feature. To-day futures declined 2 to 6 points
with some liquidation of December. The trade sold. Local
and foreign interests bought. Many are awaiting definite
news from Brazil about new plans for an export tax and
destruction of coffee. Selling of the nearer months was
partly offset by buying of the more distant months. Final
prices show an advance for the week of 2 to 8 points except
on Dec. which is 1 point lower.
Rio coffee prices closed as follows:

Spot (unofficial) 64 I May  ' 5.41§nom.December 5.02 @nom. July 5.52 nom.March 5.27@ 5.29 September 5.62 5.64
Santos coffee prices closed as follows:

Spot (unofficial) 83i I May 7 .82 §nom.December 7.39@ July 7.96 March 7.65 ©nom. September 8.07 nom.
COCOA.-Some contend that unless production is cur- .

tailed a sustained rise of prices is improbable. Yet the actual
statistical position at the moment is considered bullish,
no excessive supplies anywhere, consumption is good, and
the price cheap. On the 18th inst. futures fell 5 to 9 points
early despite steady prices at Liverpool and London. To-day
Liverpool futures at 1:30 p. m. were unchanged. Liverpool
spot opened 6d. to 9d. higher. London spot opened 3d.
higher. Local licensed warehouse stocks on Nov. 19 totaled
241,461 bags compared with 238,661 bags on Nov. 18 and
375,403 last year. Arrivals of cocoa in New York since
Nov. 1 totaled 66,424 bags against 40,264 last year. To-day
ended 2 points lower to 2 higher with sales of 166 lots.
Dec. closed at 4.620.; Jan. at 4.71c.; March at 4.87 to 4.88c.,
and May at Sc., and July, 5.22c.
SUGAR.-Spot Cuban raws sold at one time at 1.38 to

1.39e. Late last week 1,000 tons of Cuba and 2,000 tons of
Philippines sold at 1.39c. c.&f. . Refined was 4.50c. with
snow whites and Mabay 4.450. Later spot raws were quiet
at 1.37 to 3.37e. at one time. The Cuban Senate has passed
the Gutierrez bill fixing Jan. 10 as the date the President
will announce the size of the next sugar crop and the be-
ginning of the grinding season. The bill to become effectivenow must pass the House. Receipts at United States At-
lantic ports for the week were 26,011 tons, against 38,204
in the previous week and 33,345 in the same week last year;meltings 31,656 tons, against 45,005 in previous week and54,939 in same week last year; importers' stocks 71,733 tons,against 75,184 in previous week and 146,445 in same weeklast year; refiners' stocks 54,758, against 56,952 in previousweek and 78,674 in same week last year; total stocks 126,491,against 132,136 in previous week and 225,219 in same week
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last year. On the 14th inst. futures declined 2 to 4 points
on hedge selling by Cuban interests and weakness in spot
raws. There was some covering of hedges as spot raws
were sold.. On the 14th London cabled London terminal
market quiet but steady on exchange. Limited sellers at
6s. 6d. (equivalent to 95c. at a basis of $3.77 for sterling).
On the 16th inst. futures closed 1 to 2 points higher with

sales of 6,750 tons of which above one-third was switches.
Spot Cuban raws sold to the extent of 26,500 bags, ex-store
at 1.38c. On the 14th inst. 2,500 tons of Cuba sold at 1.38c.
Refined was 4.50c. On Nov. 16 private cables confirmed the
reports from Batavia of restriction of plantings for the
1932-33 Java crop to the extent of about 40%. Havana
cabled as follows: "Figures of the Cuban crop movement
for the week ended Nov. 14 are: Arrivals, 26,632 tons;
exports, 21,692; stock, 631,861. The exports are distributed
as follows: New York, 12,712 tons; New Orleans, 29;

Galveston, 462; Interior U. S., 188; Canada, 739 and United
Kingdom, 3,562 tons." London cabled: "Terminal market
quiet. Raws unchanged." Java cables: "Syndicate sold
during week 45,000 tons whites at 73 guilders." Batavia,
Java .cabled: "According to `Soerbaya Handelsbad,' re-

striction in planting sugar cane will be much greater in

1932 than in 1931, when it was 17%. Reduction in acreage
is from 30 to 50%, which includes total stoppage of planting
by ̀.poerworedjo' fields and in a number of places in the
Bagil area." On the 16th the Sugar Institute, Inc. gave the

total melt and total deliveries of 14 United States refiners
up to and including the week ended Nov. 7 1931, and same

period for 1930 as follows: Melt-1931, Jan. 1 to Nov. 7,

3,725,000 long tons; 1930, Jan. 1 to Nov. 8, 4,140,000 long

tons. Deliveries-1931, Jan. 1 to Nov. 7, 3,510,000 long

tons; 1930, Jan. 1 to Nov. 8, 3,935,000 long tons. On the

17th inst. futures closed 2 points off with sales of 14,250

tons. Cuban interests were selling especially July. At one

time prices were 4 points lower. Commission houses sold

with spot raws off to 1.37 to 3.37c. Some 16,000 bags of

Cuban sold at 3.37c. delivered. As for refined one company

announced: "Effective with opening of business we an-

nounce a special allowance of 10c. per sack in Missouri,

Kansas and Iowa on carloads shipped direct to buyer from

refinery via Federal barge. Shipments will carry usual

guarantee and barge freight application. This is an effort

to recognize the carload as an economical basis for dis-

tribution, which was the original intent at the organization

of the institute."
Futures on the 18th inst. closed 1 to 2 points lower with

sales of 15,900 tons. Cuban interests sold and there was

liquidation of Dec. These two factors were the most telling.

But commission houses were buyers. On the 18th London

opened easy at unchanged to Md. lower. Liverpool opened

quiet and unchanged. At 3:15 p. m. their time, London

terminal was quiet and unchanged from the opening except

that Dec. was VId. lower and Jan. Md. lower. On the

19th inst. futures dropped to new lows and then rallied

closing unchanged to 1 point net lower. The sales were

12,950 tons. Large Cuban interests were supposed to have

been the principal sellers. Some 2,000 tons of Philippine

for Nov. shipment sold at 3.360. On the 19th London

terminal drop was due to dullness, but it became firmer

and prices at 3:15 p. m. their time were unchanged

to 34d. higher. In London raw sugar was dull with

sellers of raws at 6s. 43d. c. i. f. equal at the present

exchange to about 93c. f. o. b. Cuba. Havana cabled:

"The National Sugar Exporting Corp. has stated that

Russia has offered the Cuban Government Russian mer-

chandise in exchange for a large block of sugar." To-day

futures closed 1 to 3 points lower with sales of 16,950 tons.

Final prices are 6 to 7 points lower for the week. To-day

London opened unchanged to Md. higher. Liverpool opened

unchanged to Md. higher. London private cables reported

only light offerings of raw sugars at 6s. 53d. a. i. f. Yester-
day, 3,000 tons sold at 6s. 43d. The trade is reported to
be waiting.

Closing quotations follow:
Spot (unofficial) 1.36 May 1.24

December 1.22 July 1.29

JanuarY 1.1901.20 September 1.3301.34

March 1.2001.21

LARD on the spot has been drifting downward and has

latterly been 6.95 to 7.05c. for prime Western with refined
Continent 7 to 8c: On the 14th inst. prices declined 5 to

10 points with grain and hogs lower. Cash lard was rather
weak. On the 16th inst. futures closed 2 to 10 points off

with hogs, 5 to 10c. off; Western receipts were 162,200,

against 135,700 a year ago. Liverpool was unchanged to

9d. lower. Exports last week were 3,860,000 lbs., against

4,147,000 the week before. Cash Prime Western, 7.20 to

7.30e.; refined to Continent, 73/sc.; South America, 754c.;

Brazil, 83/sc. Futures on the 17th inst. closed 5 points off

to 8 higher. Hogs were 10c. lower; receipts at the West

were 129,000, against 133,000 .a yea
r ago. Cash prime

Western was 7.15 to 7.25c.; refilled unchange
d. Futures

on the 18th inst. closed 5 to 30 point
s lower with hogs higher

but grain lower. Cash lard was weaker at 7.05 to 7.150.

for prime Western; 73%c. for South Ameri
ca and 83/ac. for

Brazil in kegs. On the 19th mst. futu
res closed 10 points

lower to 3 points higher with hogs up 10
c. and grain also

higher. Liverpool was unchanged to 3d. lower. Cash lard

was reported weak and Western, 6.95 to 7..05c.; r
efined

Continent, 7c.; South America, 73,c.; Brazi
l, Sc. Light

hogs to-day closed active and others slow at early prices;

3,000 left over. Top $4.65. Official estimate for to-morrow

20,000. To-day futures ended 17 to 22 points lower in

sympathy with the drop in grain together with heavier

liquidation. Final prices show a decline for the week of
40 to 47 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHI

CAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery___ 6.47 6.45
January delivery  6.42 6.42
May delivery  6.62 6.62

Season's High and When Made-
December 8.15 July 1 1931
January 6.87 Nov. 9 1931
May 6.67 Nov. 14 1931

6.47 6.25 6.27 6.05
6.50 6.30 6.27 6.07
6.67 6.50 6.47 6.30

Season's Low and When Made-
December 5.65 Sot. 28 1931
January 5.82 Oct. 1 1931
May 6.30 Nov. 20 1931

Spot

December 

 4.25 January 4.504.75

4.30 March 4 7404.78
November 

4.5004.75 May 
4.81

PETROLEUM .-Export gasoline prices were
 advanced

% to Mc. early in the week at the Gulf ports, wi
th the

Mid-Continent market stronger and a better foreign 
inquiry.

The Standard Oil Co. of Kentucky advanced the 
price of

gasoline in tank wagons le. throughout its territory,
 which

covers the Southeastern States. At some points the advance

was more than lc. Midcontinent gasoline was firmer

later on. The local market MIS holding up well. Reports

from California stated that crude oil prices in that State

are tending upward. A good demand from refiners an
d

sharply curtailed crude oil production throughout the

Southwest have strengthened prices. Local refiners re-

ported a fair jobbing demand at Sc. for U. S. Motor gasoline

in tank cars at refineries. Fuel oils were in better demand

and steady. Bunker fuel oil, grade C, was in better demand

at 60c. refinery: Diesel oil was quiet and unchanged at

$1.30 same basis. Kerosene was in fair demand but no

changes in prices have been reported, leading refiners still

quoting 53%c. for 41-43 water white in tank cars, at 
re-

fineries.
Tables of prices usually appearing here will be found o

n an earlier page in

our department of "Business Indications," in an a
rticle entitled "Petroleum

and Its Products."

RUBBER.-On the 14th inst. prices clos
ed unchanged

to 2 points higher. The tone was better aft
er the recent

decline of 30 to 45 points. Some estimate th
e year's con-

sumption at 342,000 tons, against 376,000 in 
1930 and 468,-

000 in 1929. Average monthly consumption this year 
was

30,400 tons for the first ten months, but 
the final two months

may lower this to about 28,300 tons, 
compared with a month

average last year of 31,300 tons. No. 1
 standard December

ended at 4.60c.; March at 4.82c.; May a
t 4.940.; September,

5.17 to 5.22c. Sales 390 tons. New "A" Novembe
r,

4.56c.; December, 4.580. No sales
. Old "A" November,

4.50c.; December, 4.50 to 4.60c. 
No sales. Outside prices:

Plantation R. S. sheets, spot, 
November and- December,

45/sc. On the 14th London opene
d quiet and unchanged

to 1-16d. decline and closed 
steady, unchanged to 1-16d.;

November, 2Md.; December, 2 15-16d.;
 January, 2 15-16d.;

January-March, 3d.; April-June, 3 3
-16d. Singapore closed

dull and unchanged; November, 
23/2d.

On the 16th inst. prices fell 2 to 4 p
oints. July went to

4.98c. London closed steady at some recovery 
from an

early slight decline. The Department of Commerce stated

that a total estate area of 83,597 a
cres was out of tapping

on estates in Malaya which have entirel
y ceased production.

These figures apply to July 1931 and compare 
with 76,960

acres suspended during June. But estates, which had

partly ceased tapping, restored some suspended
 acreage

during the month from 198,815 acres to 191,
564 acres in

July. No. 1 standard closed with December 4.56 to 
4.60c.;

March, 4.78c.; May, 4.90 to 4.95c.; Sept., 
5.14c.; sales

670 tons. New "A" November, 4.52c.; December, 4.
54c.;

Old "A" November, 4.50c., nominal; December
, 4.50c. bid.

Outside prices: spot, November and December, 43% 
to 4%c.;

January-March, 43% to 43/8c.; April-June, 5 
1-16c.; spot,

first latex, thick, 43% to Sc.; thin, pale l
atex, 5 to 534c.;

clean, thin, brown No. 2, 4 5-16c.; rolled, 
brown crepe, 4c.;

PORK steady; mess, $20.50; family, $24.25; fat back,

$19 to $19.25; ribs, Chicago, cash, 7c. Beef dull, mess,

nominal; packet, nominal; family, $15.50 to $17; extra India

mess, nominal; No. 1 canned corned beef, $2.25; No. 2,

$4.50; six pounds, South America, $14; pickled beef tongues,

$65 to $68 a barrel. Cut meats dull; pickled hams, 10 to

12 lbs., 12c.; 14 to 16 lbs., 113%c.; bellies, pickled, 6 to 12

lbs., 93% to 100.; bellies, clear, dry salted, boxed, 18 to 20

lbs., 83%c.; 16 to 18 lbs., 00. Butter, lower grades to higher

than extra, 263% to 330. Cheese, flats, 133% to 18c.; daisies,

143 to 163.c.; young American, 12 to 18c. Eggs, medium

to premium marks, 20 to 41c.

OILS.-Linseed of late has been rather easier in s
ympathy

with lower markets for seed in the Argentine. Crushers

quoted 7.8c., but it was reported that some were sh
ading

this price 2 points. Cocoanut, Manila coast tanks, 
35% to

33%c.; spot New York tanks, 4 to 43/8c.; corn, crude 
tanks

f.o.b. Western mills, 4 to 43/8e.; China wood, New York

drums, carlots, spot, 73% to 7 Me.; tanks, 6% to 6%c.; Pacific

Coast tanks, 63( to 63/8c.; soya bean, tank cars f.o.b.
, West-

ern mills, 4c.; carlot delivered New York, 5 to 53.c.; L.C.L.,
53% to 6c.; edible olive, 1.65 to 2.15c.; lard, prime, 12c.;

extra strained winter New York, 8%c.; cod, Newfoundland
,

28 to 30c. Turpentine, 413% to 47 No . Rosin. $4.05

to $7.80. Cottonseed oil sales to-day, including switche
s,

31 contracts. Crude S. E., 33% to 3%e. Prices closed

as follows:
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No. 2 amber, 4 Ac.; No. 3, 4 5-16c.; No. 4, 43c. On the
16th London closed steady and 1-16d. lower to 1-16d. higher;
November and December 27/8d.; January, 2 15-16d.; Jan.-
March, 3d.; April-June, 3 Ad.; July-Sept., 39'd.; and Oct.-
Dec., 3 7-16d. Singapore closed stagnant and unchanged,
December, 23/2d.; Jan.-March, 2 9-16d.; April-June, 2 11-16d.
London's stock Nov. 14 was 75,256 tons, a decrease of 1,067
tons for the week and compares with 76,042 tons last year.
Liverpool's stock decreased 351 tons to 55,933 against
40,003 tons last year.
On the 17th inst. prices advanced 12 to 15 points to the

accompaniment of sales of 920 tons of No. 1 standard and
12A tons of old A. One transaction was 1,120,000 lbs.,
or 500 tons. It attracted wide notice even outside the
Exchange. London had an Amsterdam despatch reporting
increased demand for shares of rubber companies, but added
that there were no develpoments justifying such buying
aside from the knowledge that the shares are selling at very
low prices. No. 1 standard Dec. closed at 4.70c.; March,
4.91 to 4.95c.; May, 5.02 to 5.05c.•

' 
July, 5.15 to 5.18c.;

Sept., 5.27 to 5.30c.; new A Nov., 4.66; Dec., 4.68c.•
' 

no
sales ; old A Nov., 4.60c.; Dec., 4.60 to 4.70c.; Outside
prices: Spot, Nov. and Dec., 4 11-16 to 43%c.; Jan.-
March, 4 13-16 to 4 15-16c.; April-June, 53'c.; Spot, first
latex thick, 43/i to 5c.; thin pale latex, 5 to 5Ac.; clean
thin brown No. 2, 4%c.; rolled brown crepe, 4 1-16c.;
No. 2 amber, 4 7-16c. On the 17th Singapore closed
stagnant and unchanged; Nov., 23'd.; Jan.-March, 2 9-16d.;
and April-June, 2 11-16d. London opened quiet and un-
changed to 1-16d. off; at 2:30 p. m. 1-16d. off to 1-16d. up;
Nov. and Dec.

' 
23/8d. On the 17th London closed steady

and unchanged to Ad. higher. Nov., 2 15-16d.; Dec.,
2 15-16d.; Jan., 3d.; Jan.-March, 3 3-16d.; July-Sept.,
38/d., and Oct.-Dec., 3 9-16d.
On the 18th inst. prices closed 1 point lower to 10 higher;

500 tons of March sold at 4.93c. At one time on the same
day March sold at 5.01c. Batavia rumors favorable to
restriction braced New York and London. Singapore
advanced 3-16 to Ad. and London 1-16d. The sales were
2,140 tons of No. 1 standard 3 tons of old "A" and 20 of
new "A." No. 1 standard Dec. ended at 4.70 to 4.75c.;
March, 4.90 to 4.92e.; May, 5.02c.; July, 5.17e.; new "A"
Nov., 4.70c.; Dec., 4.72c.; old "A" Nov. and Dec. 4.70c.
Outside prices: Spot, Nov. and Dec., 4% to 4%c.; Jan.-
March, 4 13-16 to 4 15-16c.; April-June, 53/8c.; spot first
latex thick, 4A to 5c.; thin pale latex, 5 to 5 Ac.; clean thin
brown No. 2, 4%c.; rolled brown crepe, 4 1-16c.; No. 2
amber, 4 7-1604 No. 3, 4/8c.; No. 4, 4 5-16c.; Paras, upriver
fine spot, 5%c. On the 18th, London closed quiet and
unchanged to Ad. up; Nov., 2 15-16d.; Dec., 3d.; Jan.,
3 1-16d.; Jan.-March, 33d.; April-June, 3 Ad.; July-Sept.,
3 7-16d.; Oct.-Dec., 3 9-16d. Singapore cabled the Ex-
change here: "Steady on rumors from Batavia regarding
restrictions." Singapore closed steady, 3-16d. to Ad. ad-
vance; Nov., 2 11-16d.•, Jan.-March, 2 13-16d.; April-June,
21/8d. London cabled the Exchange: "Opened steadier
in sympathy with Far Eastern advices." Malayan ship-
ments for the first half of Nov. are estimated at 35,000
tons, and 50,000 tons for the full month. Actual shipments
from Malaya in Oct. were 45,911 tons and in Nov. last year
shipments totaled 41,281 tons.
On the 19th inst. prices closed 3 to 7 points off. New

"A" was more active. Lower London prices had little effect.
Resistance to pressure was apparent. The market acted a
bit short. Bullish restriction developments of some sort
were expected. The sales were 780 tons of No. 1 standard,
110 of new "A" and 173/i of old "A." No. 1 standard closed
with December, 4.67c.; March, 4.87 to 4.90c.; May, 4.90c.;
July, 5.10c. New "A" December, 4.65c.; May, 4.97c.;
June 5.02c. Old "A" November and December, 4.60c.
Outside prices: Spot, November and December, 45/i to 43%c.;
January-March, 4 13-16 to 4 15-16c.; April-June, 53/80.; spot,
first latex thick, 41/i to 5c.; thin pale latex, 5 to 5 Ac.; clean
thin brown No. 2, 4/c.; rolled brown crepe, 4 1-16c.; No. 2
amber, 4 7-160.; No. 3, 43/8c.; No. 4, 4 5-16c. On the 19th
London closed quiet, 1-16d. net lower; November, 27/8d.;
December, 2 15-16d.; January, 3d.; January-March, 3 1-16d.
April-June, 3 3-16d.; July-September, 33/8d. Singapore
closed dull and 1-16d. off; December, 2 11-16d.; January-
March, 2%d. To-day unofficial estimate of rubber stocks
in Great Britain for the week ending Nov. 21 are: London,
900 tons decrease; Liverpool, 400 tons increase; net, 500 tons
decrease. Sinagpore closed easier, A to 3-16d. decline;
December, 2 9-16d.; January-March, 2 9-16d. London
opened dull, unchanged to 1-16d. decline and at 2.37 p.m.
was quiet; November, 27/8d.; December, 2 15-16d. 'London
closed quiet and generally unchanged, except October whichwas 1-16d. higher; November, 23/8d.; December, 2 15-16d.;January, 3d.; January-March, 3 1-16d.; April-June, 3 3-16d.;July-September, 3 Ad. and October-December, 3 9-16d.To-day prices declined under reports of large c.i.f. offerings
in the outside market, and lower stocks, grain and com-
modity markets generally. Hedge selling also counted
against the price. The ending to-day was 15 to 21 points
lower on No. 1 standard with sales of 108 lots, 10 lower on
old "A" with sales of 8 lots and 13 to 21 points off on new
"A" with sales of 2 lots. Final prices show a decline for the
week of 8 to 12 points.

HIDES.-futures on the 14th inst. declined 3 to 20 points
with sales of 1,000,000 lbs. A lot of 3.000 heavy Texas

steers, Oct. take-off sold at 8c. Closing prices on the ex-
change here on the 14th inst. were: Dec., 7.30 to 7.35c.;
Mar., 7.90 to 8c.; June, 8.75c. On the 16th inst. prices
ended 15 to 30 points lower with sales of 800,000 lbs. Of
Argentine 8,000 frigorifico steers sold at an advance of
7-160. over the last previous business. City packer hides
were quiet. Common dry hides were in rather better inquiry.
Futures closed with Dec., 7 to 7.25c.; Mar., 7.75c.; June,
8.50 to 8.75e.; Sept., 9.30 to 9.50c. On the 17th inst. prices
advanced 20 to 40 points with sales of 1,200,000 lbs. A
reported rise of Ac. in Chicago braced New York. Offerings
were small. Later 9 to 15 points of the advance was lost on
profit-taking. Sales of River Plate frigorifico totaled 13,-
000. Oct. at from 8 13-16 to 8 9-16c. and 4,000 Nov.
frigorifico steers at 8 15-160. City packer hides remained
steady but quiet. Country hides were quiet. The closing
at the Exchange was with Dec. at 7.25 to 7.35c.; Mar.,
7.95 to 8.05c.; June, 8.85c. An increase of cattle hide
leather consumption took place in the first nine months of
this year against the same period last year. It was equal
to 13,436,000 hides consumed or 4.4% more than the same
time last year. And stocks of leather are noticeably small.
Stocks of cattle hide leather in all hands at the end of Sept.
this year were 6,898,000 hides or 7.4% below Sept. 1930.
Visible stocks of raw cattle hide and finished leather in all
hands at the end of Sept. was equal to 10.2% months'
supply, whereas • at the same time last year these stocks
represented 11.3 months' supply.

On the 18th inst. prices declined 20 to 30 points with sales of
1,200,000 lbs. The closing was with December, 6.95c.;
March, 7.70 to 7.75c.; June, 8.61 to 8.65c. Common dry
Orinocos, 80.; Maracaibo, Savannillas, La Guayra and Ecua-
dor, 7c.; Central America, 6c.; Santa Marta, 8e.; packer
native steers and butt brands, 8e.; Colora,dos, 73c.; Chicago
light native cows, October, 7 Ac.; New York City calfskins,
9-12s, $1.40 to 81.50; 7-9s, $1 to $1.10; 5-7s, 85 to 95c. On
the 19th inst. prices declined 5 to 25 points, closing at a net
drop of 5 to 10 points with sales of 480,000 lbs. Of Argentine
frigorificos, 2,000 November cows sold at 9 3-16c. In
Chicago 1,000 November heavy native steers sold at 8 Ac.
December ended at 6.90 to 7.20c.; March at 7.65 to 7.75c.;
June at 8.55c.; September at 9.36 to 9.45c. To-day futures
closed 25 to 35 points off with sales of 48 lots. December
ended at 6.60 to 6.71c.; March at 7.30 to 7.35c.; June at
8.20 to 8.25c.; September at 9.0,5e. Final prices are 33 to
90 points lower for the week.

OCEAN FREIGHTS.-Grain rates had an upward tend-
ency in the main, though irregular. Tankers were in rather
better demand. A fair business was done later.
CHARTERS.-Grain, prompt. Montreal-Sharpness, 28. 3d., with

options, part cargo; grain Montreal, Nov., 32,000 qrs., Rotterdam, 10e.
and 10%c., half oats. 12c.; grain booked about 10 loads Havre-Dunkirk,
spot, 8c.; Dec.-Jan., Vancouver United Kingdom-Continent. 24s. 3d..
grain booked, 3 loads, Hamburg, Sc. Sugar: Cuba, Dec.. to United
Kingdom-Continent, 15s. Time, prompt. Hampton Roads via Gulf,
redelivery United Kingdom-Continent, 75c.; prompt West Indies round,
60c. Time: Prompt, Gulf, redelivery Plate, 80c. Time: Delivery,
New York, West Indies round, 95c. prompt.; trip across prompt redelivery,
United Kingdom Continent, $1. Tankers: Dirty, St. Lawrence season
1932 and 1933 at 5s.; clean, 4.400 tons, part cargo, Black Sea, Continent,
8s., Dec. 15-Jan. 5; part cargo, Bataul Rotterdam, 9s., same loading.
Tankers: Clean, Nov., Black Sea, 9,000 tons, at 7s. to United Kingdom.
Coal, Hampton Roads, medium, prompt, Massachusetts Bay, 60c. Lumber,
Gulf, Dec., Rosario Santa Fe. $11.50.

COAL-Recently the sales of anthracite have increased
a little for a time, though temperatures have been relatively
high for this time of the year. Hampton Roads on the
14th and 15th inst. dumped into vessels 84,000 long tons
of the high and low volatiles of Virginia, West Virginia.
This was after very heavy dumpings on the 13th. Here
there was a fair bunker business. Wholesale trade in anthra-
cite has latterly been dull owing to high temperatures. The
great diseratum is colder weather all over the country. A
drop of 20 degrees is needed.

TOBACCO.-There has been a fair trade at about steady
prices, but with no striking features. The feeling is more
hopeful after the big advance in grain and some recent rise
in cotton with the natural inference of greater buying power
in the farming regions of the United States, and also after
the recent great advance in other commodities. But the
condition of general trade has been hurt by prolonged warm
weather for this season of the year and this together with
a reaction in many commodity prices could not fail to have
some effect on the tobacco trade here and elsewhere. Still
the sentiment of the trade is more optimistic than it was for
a long period. Havana advices to the U. S. Tobacco Journal 

isaid: "It has been raining in torrents, not only n the city
but pretty generally throughout the island, with only short
interruptions. Precipitation 3 to 10 .inches on different
days. October exports from Havana included 40,193 lbs.
of wrapper, at an average of $2.04;.1,328,902 lbs. of filler leaf,
at an average of 21e. Highest prices paid, $20 by Canada;
$1.16 by the United States; 92c. by Uruguay; 81c. by Ar-
gentina, and 800. by Chile.

Australia paid 52c., and Norway 50c. Low prices were
paid by Canary Islands, 23c.; Holland, 17c.; Estonia and
Latvia, each, 16c., and Germany, 14c. French Africa and
Gibraltar of 9e., and Belgium, 8c. 946,317 lbs. of stemmed
leaf tobacco packed in barrels or packs, at an average price
of 69c. Cuban exporter attributes its bad times to the
American high tariff. Oxford, N. C.: Last week's sales here
were 1,612,520 lbs., which brought an average of $10.84.
This makes the total sales to date 7.893,514 lbs., an average
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of $10.04. At the South Boston and Petersburg markets
the recent sales were large at times, though they slackened
later. The offerings consisted principally of medium to low
grades of orange leaf and lugs. Lemon wrappers sold at as
high as $71, and mahogany wrappers up to $57, but not in
sufficient quantity to count. Averages were: Orange leaf,
second quality, $17.80; third, $16.40; fourth, $10.50; fifth,
$5.90; sixth, $2.80, and seventh, $1.10. Orange cutters,
fourth quality, $23; fifth, $19. Orange lugs, first quality,
$16.70; second, $12.80; third, $7.10; fourth, $3.20; fifth,
$1.50. Producers' sales of leaf in Virginia in October was
12,195,651 lbs., which sold at an average of $8.50. Last
October sales were 13,042,808 lbs., at an average of $11.07.
The average price this season is the lowest for October since
records started in 1920. At Lynchburg offerings were mostly
low grades. Compared with the prices of last week, the
prices this week on good heavy brown leaf were 13% lower.
The Associated Cigar Manufacturers & Leaf Tobacco Dealers
point out that with the November estimate of the 1931
crop of Shade wrappers, both Connecticut and Florida is
8,519,000 lbs., against 11,696,000 lbs. in 1930. The binder
crop is 85,913,000 lbs. against 93,363,000 last year. The
filler crop is 88,967,000, as against 80,341,000 last year.
Connecticut Shade wrappers dropped from 7,688„000 in
1930 to 5,487,000 this year. Of this year's crop, Connec-
ticut produced 4,464,000 and Massachusetts, 1,023,000.
Florida-Georgia Shade wrappers declined from 4,000,000 to
3,000,000 lbs. Four-fifths of this crop is grown in Florida.
The quality rating is 77%, compared with 84% last year.
In the binder types, Connecticut Valley Broadleaf produc-
tion was 18,481,000 lbs., about the same as last year; Connec-
ticut Valley Havana Seed about 15,480,000 lbs. or over
2,000,000 less than last year; New York and Pennsylvania
Havana Seed about 2,000,000 lbs., which is 500,000 above
last year; Southern Wisconsin, 26,700,000 lbs. or 2,500,000
less than last year, and Northern Wisconsin 23,360,000 lbs.,
or 3,500,000 under last year. In New York and Pennsyl-
vania Havana Seed binders, as to quality, are rated at 92%
as against 72 last year. Southern Wisconsin rates 80% as
against 88% last year, and Northern Wisconsin 80% as
against 85% last year.
SILVER futures on the 14th inst. closed 25 to 75 points

higher with sales of 1,350,000 ounces; Dec. ended at 36c.;
Jan. at 36.10c.; Feb. at 36.20c. and Mar. at 36.30e. On
the 16th inst. silver futures closed 300 points lower with
sales of 3,575,000 ounces, closing as follows: Dec., 33c.;
Feb., 33.10c.; Mar., 30.30c.; May, 33.65c.; July, 33.720.
On the 17th inst. silver futures declined 175 to 240 points
with sales of 3,500,000 ounces closing with Dec., 30.65c.;
Feb., 30.85c..

' 
Mar.
' 

31.40e.; July, 31.500.; Sept., 32e. and
Oct., 32 to 32.40c. On the 18th inst. prices closed 25 points
lower to 35 higher; sales 3,350,000 ounces. Dec. closed at
30.70c.; Jan. at 30.95c.; Mar. at 31.300.; May at 31.60o.
and July at 31.70e. On the 19th inst. futures closed 40 to
85 points higher with sales of 1,800,000 ounces. Dec., 31.40c.
Jan., 31.50c.; May, 32.200.; Aug., 32.20c., and Oct., 32.70c.
To-day futures ended 20 to 45 points lower with sales of
575,000 ounces. Nov. ended at 30.800.; Dec. at 30.90 to
31.30c.; Jan., 310.; Feb., 31.30e.; Mar., 31.50c. and April
31.70e. Final prices are 430 to 435 points lower for the week.

COPPER for domestic delivery fell to an all-time low of
6 iVic. on the 18th inst. This s the first change in two
months. The decline was due to disappointment over the
curtailment conference which failed of immediate success.
Mine producers were still quoting 73.ic. and the export price
was unchanged at 73'c. c.i.f. European ports. Export

sales, however, were very small on the 18th inst., being only

25 tons, all orders coming from Brussels. It was a holiday

in Berlin, and this was partly responsible for the small ex-

port total. London dropped £2 15s. on that day. It is

felt, however, that Belgian representatives to the conferences
after consulting officials at home will accede to the wishes of
the majority. Only a few thousand tons per month now
stand between the opposing sides in the negotiations. Sales
of copper futures on the Exchange here consisted of 7 lots,
or 175 tons. May sold at 5.50 and 5.750. and October went
at 6.25c. The market closed weak at a decline of 70 to 75
points.
' 

November and December, 5.25e. bid i January,
5.30c. bid with 5 points higher per month bid through
April; May, 5.50 to 5.75c.; June, 5.600.; July, 5.700.; August, WOOL TOPS for the most part to-day were quiet and
5.80c.; September, 5.95c.; October, 6.25e. In London on steady. The only selling was of August at 68.50c. and of
the 19th inst. spot standard dropped £2 8s. 9d. to £33 3s. 9d.; September also at 68.50c., closing at 68 to 69e. for August
futures off £2 6s. 3d. to £33 16s. 3d.; sales 50 tons spot and and 68.50e. for September, an advance of 50 points. Ant-
1,650 futures; electrolytic dropped £1 10s. to £39 10s. bid werp was off )id. and Roubaix was down 10 to 20 centimes.
and £41 10s. asked; at the second session standard advanced SILK to-day ended 3 points lower to 3 higher with sales of
3s. 9d. on sales of 250 tons of futures. There was no tradng 1,300 bales. November ended at $2.25; December at $2.24;
in standard futures on the Exchange here on that day and March at $2.23 to $2.24; April, $2.23, and May, $2.23
prices closed at about the same level as the previous day. to $2.24.
Later on the export price was reduced to 7c. To-day futures

on the Exchange here closed 30 points lower to 40 higher

with sales of 175 tons; November ended at 5.10e. bid; De-

cember, 5.15c.; January, 5.20e., and March, 5.30c. Friday Night, Nov. 20 1931.

TIN fell sharply on the 18th inst. in sympathy with the 
THE MOVEMENT OF THE CROP, as indicated by

decline in copper and weakness of the stock market. Spot our 
telegrams from the South to-night, is given below.

Straits tin was 22.85e. or the lowest price seen for several For the 
week ending this evening the total receipts have

days past. Demand was small. London declined £2 7s. 6d. reached 402.386 bales, against 417,118 bales last week and

Futures on the exchange here fell 25 to 35 points with sales 
403,664 bales the previous week, making the total receipts

of 50 tons. December closed at 22.65e. and May at 23.65c. since Aug. 1 1931 4,631,010 bales, against 5,537,781 bales

Later on the price declined another 3ic. to 22%c. for spot for the same period of 1930, showing a decrease since Aug. 1

Straits. Demand was still small. In London on the 19th 1931 of 1,093,229 bales.

inst. prices declined 15s. to £1; spot standard, £131 2s. 6d.;
futures, £133 5s.; sales, 50 tons spot and 450 futures. Spot
Straits declined £1 to £133 12s. 6d. Eastern c.i.f. London
ended at £136 15s. on sales of 75 tons; at the second London
session standard advanced 10s. on sales of 30 tons spot and
90 of futures. Futures on the exchange here on the 19th
ended about 25 points lower with sales of 30 tons, December
closing at 22.40e. and May at 23.450. To-day futures on
the exchange here closed 5 to 35 points higher with sales of
30 tons; November ended at 22.30c.; December at 22.450.;
January, 22.650., and March, 23.05c.

LEAD was the only major metal that did not decline.
Prices remained unchanged at 4.05e. New York and 3.90e.
East St. Louis. Purchasing was confined to small quantities
and for prompt shipment, London fell 3s. 9d. The American
Smelting & Refining Co. reduced its contract price of pig
lead $2 on the 19th inst. to 3.95e. New York, while producers
in the Middle West reduced their prices to 3.80c. East St.
Louis. Demand was quiet following the decline. London
on the 19th inst. declined 3s. 9d. on spot to £14 8s. 9d.;
futures off 6s. 3d. to £14 6s. 3d.; sales 50 tons spot and 600
futures; at the second London session prices dropped is.
3d. on sales of 50 tons of futures.
ZINC.-Prime Western slab zinc declined $1 per ton on

the 18th inst. to 3.25c. East St. Louis in response to lower
prices for copper and tin and a decline in the stock market
London declined 3s. 9d. Demand was very quiet. Later
on there were further evidences of weakness, but prices
remained at 3.25e. East St. Louis. There were reports,
however, that some producers were willing to sell Nov. and
Dec. zinc at 3.223 and even 3.20c. was said to be obtain-
able. Trading was light. London on the 19th inst. dropped
5s. on spot to £13 15s.; futures off 2s. 6d. to £14 5s.; sales
50 tons spot and 600 futures; at the second session spot fell
is. 3d.; futures off 3s. 9d. on sales of 250 tons of futures.
STEEL.-Only a moderate business at best has been

done of late and production has been stationary. That is
at the rate of about 31%. In recent weeks some increase
had been noted. This week there has been none. In the
main trade has been dull and December is usually a dull
month.
PIG IROM remained dull and not much if any improve-

ment is expected during the remainder of the year.. There
are rumors that a considerable quantity of pig iron is wanted
by makers of automobile castings in the Central West.
Foundry iron was quoted at Chicago at $17 nominal. Later
prices showed a downward tendency as Dutch competition
seemed to be telling. Eastern Pennsylvania and Buffalo
are reported to have sold at $14 with Dutch offered in the
East to big consumers at $15.
WOOL.-A Boston government report on Nov. 19 said:

"Grades of territory wools are selling mon) freely and some
slight advances in prices have been realized on several grades.
Strictly combing 56 have sold up to 50e. scoured basis as
compared with the recent price range of 47 to 49e. French
combing Ms and finer wools sell at 52 to 55c. scoured basis, but
the maximum of this range is being obtained more fre-
quently than last week." Boston quotations:
Domestic fleeces, unwashed Ohio & Penn. fine delaine, 24 to 200.4

fine clothing, 21c.; X blood combing, 24c.; }i blood clothing, 21c.; St
combing, 23 to 24c.; X clothing, 21c.; X combing, 21 to 214c.; Territory.
clean basis, fine staple, 58 to 60c.; fine, fine medium, French combing,
53 to 55c.; fine, fine medium clothing, 50 to 52c.: X blood staple 48
to 50c.: X blood 54 to 56c1; X blood, 42 to 43c.; Texas clean basis. fine
12 months, 55 to 57c.; fine 8 months, 45 to 450.; fall. 37 to 35c.; pulled
scoured basis, A super, 48 to 52c.: B. 42 to 45c.: 0, 40 to 42c.; Mohair,
original Texas adult, 22 to 25Xc.; Texas fall, kid 53 to 56c.: Texas spring,
kid, 43 to 450.: foreign wools, Australian clean in bond, 64-70s. combing
super, 40 to 42c.; 64s, combing, 38 to 40c.: New Zealand clean in bond,
56-58s, 29 to 30c.; 50-56s, 24 to 250.; Montevideo grease basis in bond.
58-60s, 17c.

Melbourne's wool exports from July 1 to Oct. 31 comprised
661,000 bales of Australian and 52,000 of New Zealand, as
compared with 691,000 and 81,000 bales respectively, in the
corresponding period of the previous year. London cabled
Nov. 17: "The next series of London colonial wool auctions
will open next Tuesday, Nov. 24. The offerings will total
213,000 bales, comprising the following: Australian, 96,350;
New Zealand, 105,200; Cape, 2,200; Kenya, 100; Puntas,
3,000; Falklands, 600; English,. 5,500; sundries, 650. Ac-
cording to present arrangements the sales will close on
Dec. 18."

COTTON
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Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 14,446 19,1'79 43,212 18,339 14.536 11.583 121,295Texas City 10,265 10.265Houston 14,953 30,472 17,655 13,855 14,250 67,626 158,811Corpus Christi 1,768 2,298 1,264 1,521 616 1,147 8,614
Beaumont-, 1,877 ------920 800 3,597New Orleans 10;513 8,283 16,251 5,302 2,685 10.311 53,145Mobile 2,429 1,927 1.532 960 637 10,783 18,268Pensacola 
Jacksonville gi 841Savannah 1,030 1,557 2,112 945

,
1,551 1,075 7,970Charleston 946 197 444 1,207 641. 1,460 4,895Lake Charles ___ ____ ____ ____ _--- 4,470 4,470Wilmington 316 247 454 414 247 124 1,802Norfolk 528 507 722 385 340 673 3.155Boston 114 114Baltimore 

Philadelphia-- . - ---- 1
Totals this week_ 46.729 66.545 83.646 42.928 40.177 122.361 402.388
The following table shows the week's total receipts, the

total since Aug. 1 1931 and stocks to-night, compared with
last year:

Receipts to
Nov. 20.

Wall. AVOV• ONVGX.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
1 1930. 1931. 1930.

Galveston 
Texas City 
Houston_ _  
Corpus Christi 
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_  
Wilmington 
Norfolk 
Newport News
New-York 
Boston 
Baltimore 
Philadelphia 

Totals 

121,295
10,265
158,811
8,614
3,597
53,145

18,268
4,054
841

7,970

4,895
4,470
1,802
3,155

114
1,089

1

1,044.276
69,188

1,971.650
381.914
10.019

445,074

174,762
41,117
20.036

202.268
10.357
75,218
95.768
30,307
45,277

311
13,467

1

74,568
7,427

122,644
3,062
1,794

55,581

31,198
200
32

16.971

10,040
-_--
3,182
7.890

____
782

886,767
81,829

2,086,397
542.544
12,278

687,331

200,461
43,944  

393
469,091
48,374  
212,420
30.243
35,181
100,198

351
117

9.862

944,504
46,182

1,681.576
122,749

733,087

247.527

15.989
359,556

181.753
61.381
24,496
68,676

226.839
9.603
1,032
5.308

668.619
53.783

1,491,360
153.325

680.137

159.444

1,260
289,165

156,125

22.167
94.080

229,475
4,472
1,045
5,176

402.3864.631.010 338.371 5.537.781 4.730.2584 ono afta
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_ ___
Houston 
New Orleans-
Mobile 
Savannah.--
Brunswick.
Charleston - ....
Wilmington_ _
Norfolk 
Newport News  
All others....

Total this wk_

Since Aug. I__

121.295
158,511
53,145
18.268
7.970

4.895
1.802
3.155

33,045

74.568
122,644
58,581
31.198
16,971

10,040
3,182
7,890

13.297

59,730
88,324
66,485
9,521
8,755

6,600
4,936
9,819

9,339

117,153
103.332
58.080
14.621
13,328

8,056
5,821
17.436

13.678

75.161
91,813
40,576
8,425
11,696

5,208
4,401
13,525

6,959

127.948
159.175
75,635
21,007
32,275

15.771
4,515
18,625

15,491
402.386 338,371 262,509 351,505 257,764 470,442

4,631,010 5.537.781 5,220.947 5.272,666 5.005,7276,559,153
The exports for the week ending this evenme rem), n. total

of 264,086 bales, of which 56,827 were to Great Britain,23,624 to France, 49,139 to Germany, 26,161 to Italy, nil
to Russia, 70,283 to Japan and China, and 38,052 to otherdestinations. In the corresponding week last year totalexports were 262,273 bales. For the season to date aggre-gate exports have been 2,430,102 bales, against 2,888,973bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Nov. 20 1931.
Exports from-

Exported to-

Great
Britain. Frame.

Ger-
Italy. Russia

Javan&
China. Other. Total.

Galveston 
Houston 
Texas city 
Corpus Christi _ _
Beaumont 
New Orleans- - -
Mobile 
Jacksonville- _ - -
Savannah 
Brunswick  
Charleston 
Norfolk 
Los Angeles- - - -
San Francisco_
Lake Charles 

Total 

Total 1930...
Total 1931 

From
Aug. 1 1931 to

11,804
15,693
1,592
6,187
1,877
125

7,936
446

1,319

6:iii
2,120
100

1-17,-16

8,701
14,207
1,213

40

11,544
11,868
2,774
585
385

8,311

1,263
2,244
4,054
5,111
100
600
. 00
: • 0

5,624
14,207

4,641
42,196

3:658

7,750

4:5ii

4:566
3,150

16,705
14,650

985
-

3.562
100
100
200

800

-686

57,019
112,821
6,564
10,737
2,262

27,384
8,193
1,809
8,084
4,054
10,999
2,220
5,800

.3,250
2,890

58.827 23,824 49,1V- 26,161 70,283 38,052 264,086
52,813
64,258

64,244
41,259

62,809
54,443

24,002 _
7,384

Exported to-

28,065
48,682

30,340
39,072

262,273
255,098

Noe. 20 1931. Great
Exports from- Britain. France

• Ger-
many. Italy. Russia

Japan&
China. Other, Total.

Galveston_ _ _ _
Houston 
Texas City _ - -
Corpus Christi
Beaumont
New Orleans_
Mobile 
Jacksonville_ _
Pensacola_  
Savannah. _
Brunswick _ _
Charleston...
Wilmington _ _
Norfolk 
New York_ _ _
Boston 
Baltimore- -
Lea Angeles-
Ban Francisco
Lake Charles_

Total

Total 1930. 
Total1929-

58,613
80,371
2,625
53,201
3,516
18,578
28,067
2,390
7,064

42,285
3,764

20,221

13,789
1

47
8

370

19,057
65,113
1,213
9,298
310

11,513
550

111

- - - -
22
50

2,416 2:ii

337,32 109,872

521,54 510,453
580,353 390,71

85,877
235,936

7,435
15,011
2,704
32,422
16,357
2,888

33,462
37,151
17,906
20,623
3,592
3,401
929

1,900
100

9,547 1.235

527,235 195,621

35,994
90,832

473
23,957

39-,2113
96

174
450

3:i66

872,904201,260
867.190268,136

03,718
336,997

108:5/7

89:772i
72,208

5:56i
92,467

4.262

6:665

38:15gli
8,850

81,839
145,278

985
24,174

818
22,736

550
100
100

3,870
300

2.546
758

-786
536

1,322
251

6,100

485,098
954,527
12,731

234,618
7,348

214,187
117,822
5,378

46,104
176,334
21,970
47,652
7,550

22,720
1,766
583

42,622
9,201

21,883

966,999293,0492,430,102
29,279
78,015

478,440
478,528

275,090
301,405

2,888,973
2,964,342

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. 20 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 8,500 5,000 6,700 35,000 1.000 56.200 888,304
New Orleans.. 9,158 1.277 1,049 11,216 3.180 25.880 707.207
Savannah 300 300 359.256
Charleston_ - - -
Mobile 6.724

- -
- 25;i86

69
36

69
32.210

181.684
215.317

Norfolk 
Other ports 'P.._ 8.000 1.000 7,000 53,066 C000 70:666

68.676
2.125,155

Total 1931 32,382 7,277 14.749 124.966 5.285 184.6594.545,599
Total 1930 41,390 18.359 16,648 64.445 4.105 144.947 3.864,686
Total 1929__._ 26,788 15,558 20,817 80,866 5,218 149.247 2.347,229
• Estimated.

SPECULATION in cotton for future delivery has been
on a fair scale with the drift moderately downward owing
to December liquidation and the decline in stocks, wheat
and silver. At times there has been rather more hedge
selling. In the main, however, the market has not acted
so badly. Despite a good deal of liquidation the net decline
for the week is only about %c. On the 14th inst. prices
declined 10 to 12 points on disappointing Liverpool cables
and lower stocks and grain with some liquidation of Decem-
ber. There was selling by New Orleans, Wall Street, the
South and apparently by the co-operatives. There was a
brief rally on covering with concentrated buying supposedly
for New Orleans of some 20,000 to 25,000 January and May.
Later prices sagged again. Rallies did not meet with the
encouragement of a follow up demand. Cotton goods were
quiet, and some print cloths were said to be lower. Man-
chester reported only a fair business. Bombay bought
but liquidation and hedge selling sent Liverpool futures
down 6 to 9 points. Its imports of cotton on the 14th inst.
were 23,000 bales including 13,922 of Russian. In London
bar silver advanced 7/16d to 21 9/16d. This was up to
the high record of Nov. 10. In New York it was lc. higher
at 36%c. The Bureau of the Census report appeared on the
14th inst. and showed a domestic consumption of cotton
of all growths exclusive of linters during October of 462,025
bales against 463,704 in September and 443,284 in October,
1930. Cotton held in consuming establishments on Oct. 31
totalled 1,115,793 bales against 775,523 on Sept. 30 and
1,354,574 on Oct. 31 1930. Cotton held in public storage
and at compresses on Oct. 31 totalled 9,449,987 bales against
6,296,456 on Sept. 30 and 7,474,299 on Oct. 31 1930. Con-
sumption for the three months ended Oct. 31 was 1,351,-
548 bales against 1,189,300 for the same period in 1930.
Exports of domestic cotton during October were 1,014,180
running bales against 558,192 in September and 1,004,120
in October, 1930. For the three months exports amounted
to 1,783,402 against 2,273,112 last year. The consumption
report with an increase in three months of 162,248 over the
same time last year, had no influence. It had been
discounted.
On the 16th inst. prices declined some 10 points and

recovered a portion of the loss. Stocks were lower. Silver
futures dropped 300 points the prescribed limit for any
one day. Silver in London dropped 3 7/16d to 3 9/16d. The
Liverpool cables were not stimulating. Cotton goods were
dull, the weather was good and co-operatives seemed to
be selling again. Also the South was selling. So were
Liverpool, the Continent and spot firms. Hedge selling
was larger. Liverpool was somewhat lower than due with
silver off sharply, a decline in sakels at Alexandria of
31 to 42 points, Bombay off 8 rupees and Continental
liquidation and hedge selling. Spot cotton was quieter in
Liverpool. Yet the decline here did not go far. The net
loss at the close was only 5 to 7 points. The trade was a
larger buyer on a scale down. Wall Street and the West
also bought. The technical position was better. The market
had recently given people a broad hint by actually advanc-
ing on the Government crop estimate of 16,900,000 bales.
Some bought on rumors of a coming large demand from Far
Eastern interests. Co-operatives were said to be buying spot
cotton freely at Memphis, Shreveport and other points of
the Mississippi Valley, and the Japanese in Northwestern
Texas. Finally it was persistently reported that there were
good buying orders for futures at a little under the market.
It acted as If that were so.
On the 17th inst. prices advanced some 10 points on a

better technical position and with stocks and wheat 2 to 3c.
higher, and Liverpool prices better than due. Liverpool
closed 2 to 6 points net higher. Silver in London advanced
13/16d. to %d., and a sharp drop in silver futures here had
no effect. The trade kept buying. It is a persistent force.
A small amount of buying was done by Liverpool. Parts
of Texas and Oklahoma had rainfalls of 23/4 to 4% inches.
There was comparatively little selling by the South through
there was some hedge selling. Japanese interests were
supposed to be buying freely. Liverpool reported less offer-
ing there. Later came a reaction on December liquidation,
and general selling, and the closing prices were 2 points
lower to 3 points higher. December was the weak link in
the chain. Exports were still about half a million bales
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behind the total up to this time last year. Some importing
countries, it is said, complain of the difficulty of arranging
credits through American banks; silver futures here were
115 to 165 points lower. The co-operatives sold December
and May. Local traders and the Continent sold, and towards
the end Southern selling increased. The basis was said to
be easier in parts of the South, though in the Mississippi
Valley and westward it was reported firm on buying, mostly
by co-operatives, spot interests and Far Eastern spinners.
The sales at the South on the 16th inst. were 51,718 bales
against 29,790 on the same day last year. But Manchester
reported trade quieter, the decline in silver checking busi-
ness. Worth Street was quiet, and in some cases is appeared
1/16c. lower.
On the 18th inst. early prices were a few points higher,

with Liverpool firm and reports of heavy rains in the
Western belt. The offerings in Liverpool were small, and
there was no pressure here. The trade was a steady buyer
on this side. Worth Street was dull, but Manchester re-
ported a better inquiry for cloth from India. Later the small
advance was lost and prices fell some 10.to 12 points. Heavy
liquidation of December was the outstanding feature. The
West, Wall Street and Liverpool also sold freely. This, with
a decline in stocks, grain and silver, plainly told on the
price. There was a sharp fall in silver in New York and
London. In London silver was down 13/16d. Some reports
said the co-operatives were buying actual cotton less freely
at the current remarkable basis. Worth Street stressed the
fact that even at low record prices it was hard to sell goods.
Two mills in North Carolina will curtail 50% rather than

allow agents to go on selling at a loss. In South Carolina
the Thanksgiving holiday may be prolonged beyond the usual
time among cotton mills. The selling was especially con-

spicuous to the last by Wall Street, the West and tired
holders of December, with December notices of delivery due

next Tuesday. The ginning is large. One estimate up to
Nov. 14 was 13,582,000 bales against 11,960,837 up to the

same date last year and 11,890,000 two years ago. Dullness

of goods on this side of the water was a sore point.
On the 19th inst. prices declined a little less than 10 points,

on poor cables, a lower stock market and December liquida-
tion. Wall Street, the West, the South, Liverpool, the Con-
tinent and wire houses sold. Ginning to Nov. 14 was esti-
mated in one case at 13,472,000 bales against 11,962,000 in

the same time last year. Liverpool was lower than due
on hedge selling and general liquidation, with a sharp de-
cline in Alexandria. Later came a rally, with Japanese
said to have bought July freely. Mills called on a moderate
scale. Spot cotton was reported in good demand at the
South at the highest basis of the season. There was an
undercurrent of resistance to any material decline here.
But further selling caused a slight setback later, and the
final decline was less than half a dozen points. Worth
Street was quiet, but there was further talk of mill curtail-
ment Which would inure to the benefit of the market later.
It was noticed that steady liquidation of December was
partly offset by increased buying on a scale down by the
mills. The Sino-Japanese situation grew worse. This was
considered more or less bullish. One great trouble with
cotton, however, is the absence of a really aggressive specu-
lation for the rise.
To-day prices, after a brief advance, declined some 10

points, with stocks and wheat lower, further liquidation of

December, and selling also by the South, Liverpool, the

Continent, the West and spot firms. Later on reports that

China and Japan had agreed in principle to an armistice

caused further selling. The war news has been considered

bullish rather than otherwise. December liquidation pre-

cedes the first notices of delivery which are to be issued on

the 24th inst. spot houses bought December but sold later

months, supposedly in shifting hedges ahead. Worth Street
was dull, and reported M3c. lower on print cloths, a new low
for the year. Sales were said to have been made of 60x60
5.35 yard print cloths at 3%c., and of 80 squares at 3 1/16c.

Paris cabled that the project for French spinners to buy

500,000 bales of American cotton had come to nothing be-

cause the French banks had refused to guarantee the French

spinners' notes. This caused selling. There was some hedge

selling. Fossick was said to have estimated the ginning

up to the 14th inst. at 13,700,000 bales. The trade was re-

ported a good buyer on a scale down of a point or two.

Reports of big speculative buying of spot cotton at the

South by the Japanese had no effect and did not seem to be

generally credited. Some of the Japanese trade were under-

stood to have pronounced the reports much exaggerated.

The break in stocks of 1 to 10 points, in some cases to new

lows for the year, and in wheat of 3 to 4%c., were conspicu-

ous features. Southern and Wall Street selling attracted

attention. The world's visible supply of all growths was

reported as 365,000 bales against 77,000 in the same week

last year. Spinners' takings for the week were variously

stated at 350,000 to 400,000 bales against 402,000 to 412,000

last week and 284,000 to 395,000 last year. The weekly into-

sight total, according to one, was 706,000 bales against

482,000 last year. Outside speculation seems once more to

have become discouraged. The buying was mostly by the

trade. Final prices show a decline for the week of 35 to 38

points. Spot cotton ended at 6.20c. for middling, a decline
for the week of 35 points.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Nov. 14 to Nov. 20- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  6.45 6.40 6.40 6.35 6.30 6.20

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Nov. 14.

Monday,
Nov. 16.

Tuesday,
Nov. 17.

Wednesday,
Nov. 18.

Thursday,
Nov. 19.

Friday.
Nov. 20.

Noy.-
Range- 6.25- -6.25-

6.28 6.18 _ 6.14 6.04Closing_ 6.27 6.26 __ _ ____ _
Dec.-

Range... 6.33- 6.45 6.26- 6.35 6.27- 6.40 6.20- 6.35 6.13- 6.20 6.06- 6.20
Closing_ 6.34- 6.35 6.30- 6.31 6.29 6.21 6.17- 6.18 6.07- 6.08- -

Jan.-
Range.... 6.44- 6.54

6,46
6.37- 6.44 6.40- 6.52 6.31- 6.45

_
6.25- 6.29 6.16- 6.31

Closing_ 6.40 6.42 6.32 6.28 6.18 __ _ _ _
Feb.-
Range
Closing_ 6.40 -6.54 6.48 6.51 -6.37 6.27- - - -

March-
Range.. _ 6.61- 6.71 6.54- 6.62 6.58- 6.69 6.46- 6.63 6.41- 6.48

-
6.35- 6.50

Closing_ 6.63- 6.64 6.57 6.60 6.48- 6.49 6.46 6.37-- -
April-
Range .
Closing_ _6.72 6.66 6.68 6,57 _ 6.55 _ 6.46_ _ _

Slay-
Range.. 6.78- 6.88

6.31
6.72- 6.80 6.77- 6.86 6.65- 6.79 6.59- 6.66 6.53- 6.66

Closing_ 6.75- 6.76 6.77-6.67 6.64- 6.65 6.55- 6.57- _
June-
Range _-
Closing_

6.85- 6.84
6.85 _ _6.73 6.46

July-
-6.84 _ 6.86 -- 6.76 _

Range... 6.97- 7.07 6.92- 6.98 6.94- 7.06 6.85- 6.98 6.78- 6.86 6.72- 6.86
Closing_ 6.99- 6.83- 6.84 6.74- 6.75

Aug.-
7.00 6.93- 6.94 6.96- 6.97 6.86-

Range.. _
Closing_

_
7.07 6.26 6.62 _ 6.86

Sept.-
-7.02 _ 7.05 _ _

Range
Closing, _7.15 7,05 _._ 6.92
M.-

_ 7.10 _ 7.13 _ _ 7,00

Range .- 7.24- 7.32 7.17- 7.23 7.20- 7.30 7.12- 7.25 7.05- 7.12 6.97- 7.12
Closing.. 7.24 -- 7.19-7.22-7.14-7.09-6.98- 6.99

Range of future prices at New York for week ending
Nov. 20 1931 and since trading began on each option: 

Option for- Range for Week. Range Since Beg nning of Option.

Nov. 1931_..
Dec. 1931__
Jan. 1932...
Feb. 1932 
Mar. 1932 
Apr. 1932 
May 1932.._
June 1932_ _
July 1932._
Aug. 1932 
Sept. 1932
Oct. 1932._

6.25 Nov. 16
6.06 Nov. 20
6.16 Nov. 20

6.25 Nov. 16
6.45 Nov. 14
6.51 Nov, 14

6.35 Nov. 20 6.71 Nov. 14

6.53 Nov. 20
6.84 Nov. 14
6.72 Nov.20

6.88 Nov. 14
6.84 Nov. 14
7.07 Nov. 14

6.97 Nov. 20 7.32 Nov. 14

6.25 Nov. 16 1931
5.47 Oct. 8 1931
5.55 Oct. 10 1931
6.52 Oct. 15 1931
5.76 Oct. 8 1931
6.80 Nov. 4 1931
5.96 Oct. 5 1931
6.78 Oct. 14 1931
6.15 Oct. 5 1931
6.90 Oat. 7 1931
7.24 Oct. 17 1931
6.97 Nov. 20 1931

9.97 June 22 1931
12.32 Feb. 25 1931
12.42 Feb. 25 1931
6.96 Nov. 10 1931
11.59 Apr. 6 1931
6.99 Nov. 6 1931
11.40 June 27 1931
9.74 July 27 1931
9.15 Aug. 1 1931
7.57 Oct. 20 1931
7.68 Oct. 20 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.
Non. 20- 1931. 1930. 1929. 1928.

Stock at Liverpool bales 596.000 663.000 658.000 647.000
Stock at London 
Stock at Manchester  132,000 128.000 74,000 57,000

Total Great Britain  728.000 791.000 732,000 704,000
Stock at Hamburg 
Stock at Bremen  228.000 455.000 388,000 484.000
Stock at Havre  193.000 232,000 161,000 180,000
Stock at Rotterdam  8.000 9.000 9,000 11,000
Stock at Barcelona  67,000 8.3,000 69,000 57.000
Stock at Genoa  44,000 34,000 56,000 24.000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  540,000 813,000 683,000 754.000

Total European stocks 1,268,000 1.604.000 1.415.000 1.458.000
India cotton afloat for Europe..  46,000 59,000 120,000 111,000
American cotton afloat for Europe 585,000 682,000 749,000 780.000

E8YPt ,Brazil ,&c.,afloatforEurope 141.000 95,000 153,000 128.000
Stock in Alexandria, Egypt-   727,000 639,000 415.000 415.000
Stock in Bombay, India  405,000 390,000 612,000 679.000
Stock in U. S. ports 4,730,258 4,009,633 2,496,476 2,223,093
Stock in U. S. interior towns_  2,176,891 1.712.633 1,441,290 1,155,354
U. S. exports to-day  40,710 74

Total visible supply 10119859 9,191,266 7.401,840 6,949.477
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  227,000 288,000 267,000 393,000
Manchester stock  38,000 .56,000 48.000 35,000
Continental stock  468,000 639,000 603,000 699,000
American afloat for Europe  585,000 682,000 749,000 780,000
U. S. port stocks 4,730.258 4.009,633 2,496.476 2.223,093
U. S. interior stocks 2.176,8911.712,633 1,441,290 1,155,384
U. S. exports to-day  40,710 74  

Total American 
Bast Indian, Brazil, &c.•

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, Sze., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay. India 

8,265,859 7,387,266 5.604,840 5,285,477

369,000 375,000 391,000 254,000

94,000 72,000 26,000 22,000
72.000 174.000 80,000 55,000
46,000 59.000 120,000 111.000
141,000 95,000 153,000 128.000
727.000 639,000 415,000 415,000
405,000 390,000 612.000 679,000

Total East India, .!‘c 1,854,000 1,804,000 1,797.000 1.664,000
Total American 8,265,859 7,387,266 5.604,840 5,285,477

Total visible supply 10119859 9,191,266 7
' 
401.840 6,949,477

Middling uplands, Liverpool 4.898. 5.98d. 9.768. 10.848.
Middling uplands,New York-- - 6.20c. 10.85c. 17.55c. 20.50c.
Egypt. good Sakel. Liverpool 8.608. 10.658. 15.708. 19.900.
Peruvian. rough good, Liverpool_     13.758. 14.000.
Broach, fine. Liverpool  4.518. 4.658. 7.858. 9.158.
Tinnevelly. good. Liverpool  4.84d. 5.658. 9.158. 10.408.

Continental imports for past week have been 133,000 bales.

The above figures for 1931 show an increase over last

week of 336,908 bales, a gain of 928,593 over 1930, an
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increase of 2,718,019 bales over 1929, and a gain of 3,170,-
382 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. 20 1931. Movement to Nov. 21 1930.

Receipts. Ship- Stocks.
Nov.
20.

Receipts. Ship-
ments.
Week.

Stocks
Nov.
21.Week. Season.

ments.
Week. Week. Season.

Ala., Birm'ham 4,917 42,931 4,106 41,561 8,569 59,139 6,895 26,850
Eufaula 538 9.9021 524 9,711 42 25,019 122 16,817
Montgomery. 1,650 33,9321 282 71,887 2,090 48,924 497 55,242
Selma 4,124 66,221 368 89,576 2,232 76,249 2,734 77,523

Ark.,Blytheville 11,107 75,174 3,521 61,091 2,795 67,118 2,354 40,303
Forest City 3,706 21,745 848 18,983 966 10,663 465 10,979
Helena 6,887 39,998 606 41,022 1,587 31,602 1,283 31,309
Hope 4,000 51,385 1,000 35,580 1,989 26,448 714 11,059
Jonesboro_ _ _ 2,874 12,773 1,837 6,051 2,084 21,411 2,027 4,800
Little Rock 13,153 96,309 6,529 63,037 7,949 68,944 3,592 45,576
Newport.. - - _ 4,000 30,871 3,000 19,103 1,700 19,761 1,630 8,520
Pine Bluff 12,811 86,657 4,751 58,426 4,377 56,598 3,680 34,091
Walnut Ridge 6,449 29,924 2,607 17,331 2,782 18,118 1,890 9,973

Ga., Albany 80 4,864 57 4,423 66 7,115 119 4,555
Athens 260 18,808 1,100 31,799 2,330 32,941 500 31,250
Atlanta 3,029 23,641 3,744 136,543 11,172 111,021 4.273131,193
Augusta 9,106 134,307 5,215135,012 10.650 217,648 6,240140,432
Columbus...... 5,500 23,367 4,500 14,967 1,012 26,918 846 5,768
Macon 1,052 16,724 1.147 31,388 823 72,669 2,767 37,692
Rome 1,030 5,056 550 5,708 2,450 13,166 500 11,682

La. Shreveport,
s.,

7,683 77,783 837 109,627 4.531 92,398 2,482 83,887
M1 Misdate 14,158 120,980 4,023 103,079 3,333 89,220 4,893 71,851
Columbus.. - _ 1,891 13,743 420 14,709 1,237 19,006 1,112 16,199
Greenwood 13,900 133,749 4,099122,461 5,002 114,148 8,236 98 A55
Meridian.-- 1,423 18,200 772 26.189 1,224 39,146 2061 18,564
Natchez 859 7,029 31 8,771 367 8,604 289 9,302
Vicksburg__.. 2,886 28,810 831 23,141 2,000 27,465 1,000 20889
Yazoo City 688 32,378 968 27,498 1,312 25,980 1 A89 22,793

Mo., St. Louis. 6,649 52,035 6,352 1,109 10,655 81,196 8 A71 5,270
N.C.,Greenab'o 1,687 11,145 1,310 30,606 3,776 12,883 95 18,250
Oklahoma-
15 towns* 10,155 396,092 25,111 153,032 44,913 385,718 38,355 76 A96

8. C., Greenville 5,577 41,579 2,426 37,371 5,287 73,100 3,396 64,283
Tenn.,Memphls 108,484 831,915 74,515488.387 53,506 671,82. 54,642373,293
Texas, Abilene_ 2.723 36,036 2,596 3.7981,684 19,326 1,283 813

Austin 1,385 20,592 1,388 3,993 399 22,175 918 1,718
Brenham . _ _ _ 389 16,172 265 9,004 196 17,681 109 7,559
Dallas 5,983 98,727 3.817 50,780 2,541 126,250 2,544 43,510
Paris 7.425 59,318 6,252 23,230 1,889 57,810 1,529 7,200
Robstown_  661 30,297 1,056 5,467 80 54.134 87 13,416
San Antonio- 270 12,580 264 1,054 360 18,875 653 1,278
Texarkana 4,684 29,262 2,916 17,895 1,705 24,233 1,784 9,133
Waco 1,451 65,635 2,475 24,486 1,407 53.611 3,062 12,760

Total, 56 towns317,2842,957,536 189,012 2176891 215,0493,044,256 182,0181712633
* Includes the combined totals of 15 towns in OklahOma.

The above total shows that the interior stocks have
increased during the week 124,853 bales and are to-night
464,258 bales more than at the same time last year. The
receipts at all towns have been 102,235 bales more than the
same week last year.

MARKET AND SALES AT NEW YORK.

Spot Market.
Closed.

Futures
Market.
Closed.

SALES.

Spot. Contet. Total.

Saturday..__
Monday -__
Tuesday .._ _
Wednesday..
Thursday..
Friday 

Total week..  
Since Aug. 1  

Quiet. 10 pts. dec 
Steady, 5 pts. dec.. _
Steady, unchanged-
Steady, 5 pts. dec.. -
Quiet, 5 pts. dee_ _  
Quiet, 10 pts. dec.  

Barely steady--
Barely steady--
Barely steady--
Barely steady- -
Steady 
Steady 

865
400

1,200
900
600
800

____
____
____
____
____
____

865
400

1,200
900
600
800

  4,765
  47,139

_
35,300

4,765
82,439

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and Once Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 m the last two years are as follows:

Nov. 20-
Shipped-

931 1930-----
Since Since

Week. Aug. 1. Week. Aug. 1.
Via St. Louis  6.352 59,349 . 8,871 83,391
Via Mounds, &c  2,240 10.662 2,035 15,016'
Via Rock Island  196 277 143 1,109
Via Louisville  357 3.022 379 5,108
Via Virginia points  1,472 60,847 4,114 64,351
Via other routes, &c 13,650 105.776 20,524 129,772

Total gross overland 24.267 239,933 36.066 298,747
Deduct Shipments-

Overland to N. Y., Boston, &c..... 1.204 13,779 782 10,330
Between interior towns  278 3.997 326 4,392
Inland, &c., from South  5,670 97.208 5,857 83,117
• Total to be deducted  7.152 114,984 6,965 97,839

Leaving total net overland* 17.155 124,949 29.101 200,908
*Inclucllng movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 17,115 bales, against 29,101 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 75,959 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Nov. 20 402,386Net overland to Nov. 20  17,115Southern consumption to Nov. 20 90,000

Total marketed 509,501Interior stocks in excess 124.853Excess of Southern mill takings
over consumption to Nov. 1_

Came into sight during week..- -634,354
Total in sight Nov. 20 

North. sphin's's takings to Nov. 20 30,494

*Decrease.

1931 
Since
Aug. 1.

4,631,010
124,949

1,520,000

1930--
Since

Week. Aug. 1.
338,371 5,537.781
29,101 200,908
85,000 1,285.000

6.275,959 452,472 7,023,689
1,386.864 28,436 1,150,938

142,496   605.276

480,908
7.805,319 8,779,903

287.334 29,413 320,206

Movement into sight in previous years:
Week-

1929-Nov. 23 
1928-Nov. 24 
1927-Nov. 25 

NEW YORK
1931   6.20c. 1923
1930 10.85c. 1922
1929 17.80c. 1921
1928 20.00c. 1920
1927 20.30c. 1919
1926 12.95c. 1918
1925 20.80c. 1917
1924 24.20c. 1916

Bales. Since Aug. 1- Bales.
451,530 1929 8,884,597
566,082 1928 8,272,364
423,824 1927 8,031.375

QUOTATIONS FOR 32 YEARS:
35.35c. 1915  11.75c.
25.05c. 1914   7.60c.
17.55c. 1913  13.60c.
17.25c. 1912 12.40c.
39.25c. 1911   9.45c.
29.25c. 1910  14.55c.
30.05c. 1909 14.70c.
20.90c. 1908  9.50c.

1907 10.90c.
1906 11.00c.
1905 11.15c.
1904 10.00c.
1903  11.30c.
1902  8.50c.
1901   8.00c.
1900 10.25c.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Nov. 20.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day.,Thursd'y. Friday.

Galveston 
ew Orleans  

Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- _ _ _
Dallas 
Fort Worth_ - - -

6.35
6.30
5.90
6.14
6.31
6.50
6.13
5.70
6.20
5.60
5.85

6.25
6.30
5.90
6.11
6.31
6.45
6.13
5.65
6.15
5.55
5.80
5.80

6.25
6.30
5.90
6.09
6.31
6.45
6.06
5.65
6.15
5.55
5.80
5.80

6.15
6.19
5.80
6.01
6.25
6.45
6.00
5.55
6.05
5.45
5.70
5.70

6.15
6.15
5.80
5.98
6.19
6.35
6.06
5.65
6.05
5.40
5.70
5.70

6.05
6.04
5.70
5.93
6.06
6.30
6.00
5.55
6.00
5.30
5.60
5.60

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

November
December_
Jan. (1932)
February _
March- - - -
April 
May 
June 
July 
August- - -
September
October - _
November
Tone-

Spot  ,ady.
Options_ _ _ di'.

V.
. 20.

Saturday,
Nov. 14.

Monday,
Nov. 16.

Tuesday,
Nov. 17.

Wednesday,
Nov. 18.

Thursday,
Nov. 19.

Fr
Noi

6.35- 6.36 6.31- 6.33 6.29- 6.30 6.18- 6.19 6.15 6.0:-
6.45 BM. 6.42- 6.43 6.116.40 -6.30 -6.27 -

6.64- 6.65 6.59- 6.60 6.44- 6.45 6.3/6.59 -6.48 -

6.77- 6.78 6.78 6.66 6.62- 6.64 6.516.82 - - -

7.00- 7.02 6.81- 6.82 6.7(6.95 -6.95 -6.85 -

7.20 Bid. 7.20 7.07- 7.09 7.05- 7.07 8.917.22 - -

Steady. Steady. Steady. Steady. Steady. BLI
Steady. Steady. Steady. Steady. Steady. Ste

6.04

6.71

6.94

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND, &c., IN OCTOBER.-This report, issued on
Nov. 14 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 denote that cotton picking has
been delayed to some extent in the northwestern portion of
the cotton belt, especially in Oklahoma and northern Texas.
Elsewhere this work made good progress and is nearly fin-
ished in most sections.

Rain. Rainfall.
Galveston, Tex 4 days 1.38 in.
Abilene, Tex 2 days 2.32 in.
Brownsville, Tex 1 day 0.26 in.
Corpus Christi, Tex 3 days 1.58 in.
Dallas, Tex 4 days 0.32 in.

2 days 0.09 in.
4 days 2.90 in.
4 days 0.49 in.
1 day 0.10 in.
3 days 0.83 in.
4 days 2.32 in. high 73
1 day 0.14 in. high 79

dry high 81
?days 0.161n. high 79
? days 0.05 in. high 81

Del Rio, Tex
Houston, Tex 
Palestine, Tex 
San Antonio, Tex
New Orleans, La
Shreveport, La 
Mobile, Ala 
Savannah, Ga 
Charleston, S. C 
Charlotte, N. C 

The following statement we have also received by tele-
graph, showing the height of rivers at the point named at
8 a. m. of the dates given:

 Thermometer
high 78 low 51 mean 65
high 78 low 40 mean 59
high 88 low 54 mean 71
high 82 low 56 mean 69
high 80 low 46 mean 60
high 80 low 40 mean 60
high 82 low 54 mean 68
high 82 low 48 mean 65
high 84 low 52 mean 68
  mean 73
low 48 mean 61
low 53 mean 70
low 55 mean 68
low 52 men 44
low 52 mean67

Nov. 20 1931. Nov. 21 1930.
Feet. Feet.

w Orleans Above zero of gauge_ 1.7 1.2
Memphis  

. Above zero of gauge_ 2.2 1.6
. ashville Above zero of gauge_ 8.2 7.3
Shreveport Above zero of gauge- 5.0 7.3
Vicksburg Above zero of gauge.. 3.1 4.6

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which iinally reaches the market through
the outports.

Week' Receipts at Ports.
Ended

Stocks at Interior Towns. EeceiptsfromPlardations.

1931. 1930. 1929.

Aug .-
7-- 12,986 82,509 49,834 776.01
14-- 24,023117.8471 65.894 755,51
21__ 49.406203.157 108,086 743.008
28__ 80 809250.299183,758 734.80

Sept.
4._ 126,982 277.852 254,338 725,43

11.... 167,441 362.547 281,579 728,54
18._ 241,800 389,481 316,746 749,99
25... 322.698 385,693 388.535 811,975

2-- 445.906555.848437,422 945,883
9-- 517.721 509,927 512.983 1.141,662
10__ 510,393423,079 569.3101.849,792
23... 380,980 441,613 518,799 1,559,483
30_ _ 453,232 448,230 503,2701.750,430

Nov.
6 403.664 397,331 403,514 1.905,108
13__ 417,118 372,279 350.357 2,052,038
20... 402,386 338,371 262,509 2,176,891

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

548,7
541,959
543,948
559.024

591,79
848,87
714.78
818.124

949.334
1,098.865
1,225.720
1,395.237
1,503,734

1,592,117
1.684,197
1,712,633

196,207 Nl
184.246 3.618111.022
183,8021 36.9011206.1462
194.26 72.60265.375

239,407 117,587
312,297 170,55
422,984 263,246
873,923 384.682

728,959 579,611687.0581590.458
881,858 

713,7,3(

1.041,622 727.52
1,185,728 590,671
1,305,221 644,17

1,348,324 559,202
1.409,3761564,048464,359,411.409
1,441,290 527,239366,807294,423

51,039 48.489
53.842
107.643
194.218

310,823 299,483
419,625 354,469
455,392 427.433
489,Ck13 519.474

659.458667.882
549.9 729,274
611,1301662,905
556,727622.763

I
485,714446,617
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The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 5,955,280 bales;
in 1930 were 6,688,442 bales, and in 1929 were 6,431,413
bales. (2) That although the receipts at the outports the
past week were 402,386 bales, the actual movement from
plantations was' 527,239 bales, stock at interior towns
having increased 124,853 bales during the week. Last year
receipts from the plantations for the week were 366,807
bales and for 1929 they were 294,423 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings
Week and Season.

1931. 1930.

Week. Season. Week. Season.

Visible supply Nov. 13 9,782,951   9,089,044  
Visible supply Aug. 1   6,892,094  5,302,014
American in sight to Nov. 20__. 634.354 7,805,319 480,908 8.779,903
Bombayreceipts to Nov. 19- -- - 19,000 208.000 39,000 276,000
Other India ship'ts to Nov. 19.... 8,000 113,000 1.000 122,000
Alexandriareceipts to Nov. 18... 78,000 609,000 58,000 548,900
Othersupply to Nov. 18_ 5b _ 15,000 200,000 18,000 225,000

Total supply 10537305 15,827,413 9,685,952 15,253,817
Deduct-

Visible supply Nov. 20 10119859 10,119.8599,191.266 9,191,266

Total takings to Nov. 20-a- _ 417,446 5,707,554 494,686 6,062.551
Of which American 307.446 4.055.554 230.686 4,331.651
Of which other 110.000 1.652,000 264,000 1.730.900

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption

by Southern mills, 1.520.000 bales in 1931 and 1,285.000 bales in 1930-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 4.187,554 bales in 1930 and 4,777,551 bales in 1929.
of which 2.535,554 bales and 3,046.651 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Noe. 19.
1931. 1930. 1929.

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Since
Week .1Aug . 1.

Bombay 19.000 208.000 39.000 276.000 51.000 314.000

Exports
from-

For the Week. Since Aug. 1.

Great
Britain

Conti-
nent.

Bombay-
1931 
1930 
1929 

Other India,
1931 
1930 
1929 

1.6456
5,000

2,000

4.000

3,000
10,000
12,000

6,000
1,000
3,000

Japaneti
China.1

33,000!
34,000'
13,000

Total.
Great Conti-

Britain. nent.
Japan &
China. Total.

36,000
45,000
30,000

8,000
1,000
7.000

6,000
55,000
16.000

34,000
26,000
34,000

65,000
250,000
208,000

79,000
96,000
181,000

349,000 420,000
511,000 816,000
240,000 464,000

  113,000
  122.000
  215,000

Total all-
1931 
1930 
1929 

2,000
1.000
9,000

9,000
11.000
15,000

33,000 44.000
34,000 46.000
13,000 37,000

40,000
81,000
50,000

144,000
346.000
389.000

349,000
511,000
240.000

533,000
938,000
679.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
20,000 bales. Exports from all India ports record a decrease
of 2,000 bales during the week, and since Aug. 1 show a
decrease of 405,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Nov. 18.

1931. 1930. 1929.

Receipts (Cantors)-
This week 
Since Aug. 1 

390.000
3,040.665

290,000
2,748.715

360.000
3,416,030

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester. &c 
To Continent and India_
To America 

Total exports 

8,000
7,000
11,000
1.000

62,047
44,465
162,899
5,300

__-_
7.000
21,000
--- -

36,661
38,591
141,497
2.151

--- -
8,000
12.000
7,000

43,507
55,653
146,393
36.738

27.000274,711 28,000218,900 27.000282,291

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 18 were

390.000 canters and the foreign shipments 27.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and in cloths is steady. Demand for home
trade 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.

8yi Lb. Shirt-
Ines, Common

to Finest.

Cotton
Midair
UpTds

32/ Cop
Twist.

83,1 Lb. Shirt-
ings, Common

to Finest.

Cotton
/Mao
Wets.

•Tid11-
7--
14._
21____
28- ---

Sept.-
4._
11._
Hi__
23-...

Oct.-
2___.
9--
16....
23....
30._

Nov.-
8_
13....
20---

d. 6.
no) 6
7 is 83§
6140 554
7 0 854

7 @ 854
75gO 854
7 0 854
85i® 954

8 © 951
7540 95
8 is llyi
8 is 954
854010

9 010%
8,(01034
83(01034

s. d.
7 6 is
7 4 is
7 2 0
7 2 0

7 2 ®
7 2 is
7 2 is
7 6 ®

7 6 0
7 6 is
7 6 @
8 0 @
8 0 0

8 0 0
8 0 is
8 0 is

s.d.
2
0
4
4

4
4
4
2

2
2
2
4
4

4
4
4

d.
4.29
3.80
3.70
3.83

3.71
3.70
3.74
5.19

4.31
4.56
4.77
4.97
4.97

5.12
5.06
4.89

d. d.
1014@l114
10%011%
105401154
105401154

1054®1154
10 @II
954@1054
954®1054

93401054
934®1051
9 ®10
93401034
9)-101054

935®1034
95401084
95401054

d. s. d
5 ®10 1
4 010 0
3 ® 9 7
3 0 9 7

2 @ 9 6
2 is 9 6
2 is 9 6
2 is 9 0

0 0 9 4
7 ® 9 3
7 is 9 3
6 is 9 2
6 @ 9 2

6 @ 9 2
6 is 9 2
6 (4 9 2

d.
7.54
6.89
8.44
6.64

6.48
6.30
6.26
5.89

5.76
5.54
5.73
6.05
6.24

8.03
6.98
5.98

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 264,086 bales. The shipments in detail, as made
up from mail and telegraphic reports, axe as follows:

Bales.
GALVESTON-To Havre-Nov. 12-Waban. 2,545- - -Nov. 17-

Florida, 1,923  4,468
To Rotterdam-Nov. 12-Waban, 100; Kelkheim, 300... -Nov.

14-Delaware, 3,058  3,458
To Bremen-Nov. 12-Ethan Allen, 2.748 Kelkheim, 2,059 

Nov. 14-Cranford. 3,871-_Nov. 18-Sch1esian, 2.731   11.409
To Hamburg-Nov. 12-Ethan Allen. 135  135
To Oporto-Nov. 12-Carlton, 2,051  2,051
To Lisbon-Nov. 12-Carlton. 114  114
To Passages-Nov. 12-Carlton, 24  24
To Liverpool-Nov. 14-Minnie de Larrinaga. 5,471; Colorado

Springs, 3,639  9,110
To Manchester-Nov. 14-Minnie de Larrinaga, 1.376; Colo-

redo Springs, 1,318  2,694
To Ghent-Nov. 14-Cranford, 465-Nov. 17-Floride, 169- 634
To Antwerp-Nov. 14-Cranford. 220  220
To Barcelona-Nov. 13-Prusa, 2,163-_Nov. 16-Aldecoa. 6.-

511  8,674
To Oslo-Nov. 13-Tiradentes, 400  400
To Dunkirk-Nov. 12-Waban. 800... Nov. 17-Tiradentee.

1,269;   2,233
To Gothenburg-

.
Nov. 17-Tiradentes, 565  565

To Japan-Nov. 16-Bradfyne, 2,075  2,075
To Copenhagen-Nov. 17-Tiradentes, 565  565
To China-Nov. 16-Bradfyne, 2.566  2,566
To Genoa-Nov. 17-Marina GI , 5,524  5,524
To Leghorn-Nov. 17-Marina 0, 100  100

SAVANNAH-To Bremen-Nov. 13-castiemoor, 1,699  1.699
To Hamburg-Nov. 13-Castlemoor, 545  545
To Rotterdam-Nov. 13-Castlemoor, 10O....-No. 15-Scho-

harle, 100  200
To Liverpool-Nov. 15-Schoharie, 1.127  1,127
To Manchester-Nov. 15-Schoharie, 192  192
To Japan-Nov. 15-Silverteak, 300  300
To China-Nov. 15-Silverteak, 4,021  4,021

CHARLESTON-To Liverpool-Nov. 11-Schoharle, 2,100  2.100
To Manchester-Nov. 11-Schoharie. 3,788  3.788
To Bremen-Nov, 16-Castlemoor, 4,556  4,556
To Hamburg-Nov. 16-Castlemoor, 555  555

CORPUS CHRISTI-To Havre-Nov. 10-Waban, 40  40
To Hamburg-Nov. 9-Ethan Allen, 585  585
To Japan-Nov. 12-New Westminster, 3,575  3.575
To China-Nov. 12-New Westminster, 350  350
To Liverpool-Nov. 15-Recorder, 4,466  4,466
To Manchester-Nov. 15-Recorder, 1.721  1.721

HOUSTON-To Liverpool-Nov. 13-Minnie de Larrinaga, 3,112
Nov. 14-Colorado Springs, 3,718-Nov. 18-Recorder,
4,028  10,858

To Manchester-Nov. 13-Minnie de Larrinaga, 2.840___Nov.
14-Colorado Springs, 843. _Nov. _Nov. 18-Recorder, 1,152  4,835

To Copenhagen-Nov. 12-Delaware, 750. _Nov. -Nov. 16-
Tiradentes, 435  1,185

To Rotterdam-Nov. 12-Delaware. 892- - -Nov. 14-
Waban, 418  1.310

To Bremen-Nov. 12-Cranford. 2,894-Nov. 14-Ethan
Allen. 4,905- _Nov. 16-Schlesien, 3,991  11,790

To Ghent-Nov. 12-Cranford, 2,579- _Nov. 14-Waban, 240 2,819
To Antwerp-Nov. •12-Cranford. 100-Nov. 13-Floride,

100 ______  200
To Chixia-17?-ov. ---------------- -1-5-,6171; ii-ra-cifin-e, -3-;755.....

Nov. 18-Fernwood, 646  19.449
To Havre-Nov. 13-Floride, 3,094- -.Nov. 14-Waban, 8,611 11,705
To Dunkirk-Nov. 13-Floride. 1,051-__Nov. 14-Waban.

100_ _Nov. _Nov. 16-Tiradentes, 1,351   2.702
To Genoa-Nov. 14-Marina 0. 4,347

-- 
_Nov. 16-Conness

Peak, 1,087-Nov. 19-August, 5,796  11,230
To Naples-Nov. 14-Marina 0, 400- -_Nov. 16-Conness

Peak 427 -- 827
To Bardelona--:/i-o-v-. - -1;1:-.:-Yr7u-s-a-, - i,-0-8-7------ROV: - lb:LIM/tilt;

5 583   7,670
To Ilamburg-Nov. ----------- Allen, 'il  76
To Japan-Nov. 13-Bradfyne. 12,878- -_Nov. 18-Fern-

wood, 2,05(__ _Nov. 17-Taketoyo Maru. 7.819  22,747
To Oslo-Nov. 16-Tiradentes, 150 
To Gothenburg-Nov. 16-Tira4entes, 485 
To Malmo-Nov. 16-Tiradentes. 500  
To Gefie-Nov. 16-Tiradentes, 100 
To Venice-Nov. 16-Conness Peak, 1,850 
To Trieste-Nov. 16-Conness Peak, 300 

NORFOLK-To Liverpool-Nov. 16-Manchester Hero, 200_..
Nov. 17-Ninian, 400  

To Manchester-Nov. 16-Manchester Hero, 270_ _Nov. 17-
Ninian , 1,250   1.520

To Bremen-Nov. 19--City of Baltimore. 100  100
BEAUMONT-To Liverpool-Nov. 13-Eglantine, 1.373  1,373

To Manchester-Nov. 13-Eglantine, 504  504
To Bremen-Nov. 17-Bayou Chico, 385  385

NEW ORLEANS-To Genoa-Nov. 14-August, 3,675- --Nov. 17
Maddalina Odero, 2,655  6,330

To Havre-Nov. 16-Davenport, 1,081- -Nov. 17-Mon-
tauben , 200  1,281

To Barcelona-Nov. 14-August. 400  400
To Gothenburg-Nov. 14-Carlsholm, 300  300
To Japan-Nov. 14-Fernwood, 3,850  3,850
To China-Nov. 14-Fernwood, 3,900  3,900
To Porto Colombia-Nov. I4-Heredia, 100  100
To Lapaz-N ov. 14-Heredia, 100  100
To Liverpool-Nov. 16-Chepstow, 100  100
To London Nov. 16-West Totant, 25  25
To Bremen-Nov, 14-Wido, 3,756_ __Nov. 17-Octmersum,

350   4,106
To Antwerp--Nov. 16-Davenport, 75  75
To Hamburg-Nov. 14-Wido, 377  377
To Ghent-Nov. 14-Davenport, 1,175- - -Nov. 17-Mon-

tauben, 250  1.425
To Rotterdam-Nov. 14-Wido, 169-Nov. 16-Davenport,

993   1.162
po 25 

SAN FRANCISCO-To Germany-Nov. 17-(7). 100 
To Japan-Nov. 17-(1), 2,250 
To China-Nov. 17-(7), 900 

LOS ANGELES-To Liverpool-Nov. 14-Delftdijk. 100 
To Bremen-Nov. 13-Donau. 600 
To India-Nov. 12-Salawati, 500- --Nov. 13-Kwanto Marin

300 ----------------- 800
To Japan-IVO-y. id-it-wadi; Niani.-2:6-60-___NO-i. ii=i5 i-

dent Wilson, 1.100 ------------- - 3,100
To China-Nov. 13-Kwantio Maiii. 466-.....goi. li=fiiiiileni

Wilson, 800_ - - - - --- --_-_--- -- r------ - 1,200
MOBILE-To Liverpool-:/:Tov. 14-Norwegian, ----------------  4,866

To Manchester-Nov. 14-Norwe ian, 3.070  3,070
To Havre-Nov. 16-San Diego, 57  157
To Ghent-Nov. 16-San Diego, 100  100

BRUNSWICK-To Bremen-Nov. 17-Wildwood, 3,859  3,859
To Hamburg-Nov. 17-Wildwood, 195  195

TEXAS CITY-To Liverpool-Nov. 13-Colorado Springs, 842  842
To Manchester-Nov. 13-Colorado Springs, 760
To Havre-Nov. 17- lor e, .
To Dunkirk-Nov. 17-Florida. 100
To Antwerp-Nov. 17-Floride, 35 
To Ghent-Nov. 17-Floride, 850 
To Bremen-Nov. 14-Cranford-1,311_ __Nov. 12-Kelk-

helm. 1,463  2,774
To Rotterdam-Nov. 12-Kelkheim, 100  100

JACKSONVILLE-To Liverpool-Nov. 15-Shickshinny, 246  246
To Manchester-Nov. 15-Shickshinny, 200  200
To Bremen-Nov. 12-Castlemoor, 862_ __Nov. 18-Wild-

wood, 401  1,263
To Rotterdam-Nov. 18-Wildwood, 100  100

485
500
100

1.850
300

600

100
2,250
900
100
600

  1,113
100
35
850

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



Nov. 21 1931.] FINANCIAL CHRONICLE 3487

Sales of the week 
Of which American

Sales for export 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
.Of which American

LAKE CHARLES-To Liverpool-Nov. 17-Eglantine, 1,544__-_
To Manchester-Nov. 17-Eglantine, 196 
To Ghent-Nov. 12-Davenport, 850 
To Rotterdam-Nov, 12-Davenport, 100 
To Bremen-Nov. 15-Bayou Chico, 200 

Bales.
1,544
198
850
100
200

Total 264.086

LIVERPOOL.-Sales, stocks, &c., for past week:
Oa. 30. Nov. 6. Nov. 13. Nov. 20.

54,000 57,000 60.000 60.000
572,000 570,000 560.000 596.000
212,000 210,000 220,000 227.000
37.000 58,000 43,000 120.000
19.000 27.000 40,000 46,000

213.000 245,000 305,000 277,000
138,000 158,000 158,000 170.

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
12:15

{
business Quieter. Quieter. Steady. business Good

P.M.

M1d.T.7prds

doing,

5.02d. 4.88d. 4.89d. 4.98d.

doing.

4.83d.

demand.

4.896.

Sales  ---- -

naures. Quiet but Quiet but Steady, Steady. Steady, Steady.
Market

i
stdy., un-stdy., 5 to unch'gd to 2 to 3 pts.2 to 4 pts.3 to 4 pts.opened ch.gd to 2
pts. dec.

7 pts. dec. 1 pt. dec. advance, decline, advance,

Market.
4 i

Barely stdy
6 to 9 pts.

Quiet,
9 to 12 Dts.

Quiet but
stdy., 2 to

Easy,
5 to 6 pts.

Very at'dy,
3 to 5 pts.

Quiet,
1 to 3 pts.

P. M. decline. decline. 6 pts. adv. decline, decline. advance.

Prices of futures at Liverpool for each day are given below.

Nov. 14
to

Nov. 20.

Sat. Mon. Tue. Wed. Thure. Fri,

12.15
p. m.

2.30
p. m.

12.15 4.0012.18
p. m.'p. m.p.m.ip.

4.0012.15
m p. m.

4.0012.15
p. m.p.

-
m.

4.0012.15
p. m p. m

4.00
p. m.

Note Contract.
November- _ _ -
December 
January (1932)
February 
March 
April 
May 
June 
July 
August 
September_ _ _
October  
November- _ _

et.
__ __
-_ -_
--

- _ -

... ...

d.
4.69
4.67
4.67
4.69
4.71
4.74
4.77
4.79
4.82
4.84
4.87
4.89
4.91

d.
4.60
4.58
4.59
4.61
4.64
4.67
4.70
4.72
4.75
4.77
4.80
4.83
4.85 b

0
G0
:
4
:
4
1
40

50
5.

17
11

01
,6
6
0
,
6
.
 

.
0
,
1
4
N
O
V
W
0
W
O
C
A
.
4
 d.

4.61
4.58
4.59
4.81
4.63
4.65
4.68
4.70
4.73
4.75
4.78
4.81
4.83

I 
4
.
4
.
1
4
4
.
1
1
.
.
.
1
,
1
4
1
1
.
.
1
4
 a
,
 

0
 Eb
b,

 Eb
b,
S,
b5
• 

0
.
1
.
0
0
0
.
.
+
C
O
M
W
o
.
.
.
0
0
W
 

 

d.
4.68
4.64
4.65
4.65
4.66
4.68
4.71
4.73
4.76
4.78
4.81
4.84
4.86

d.
4.58
4.55
4.54
4.55
4.57
4.60
4.63
4.65
4.68
4.70
4.73
4.76
4.78

d,
4.53
4.51
4.49
4.50
4.52
4.54
4.57
4.59
4.62
4.64
4.67
4.70
4.72 4.

4.
4.

A.
1,
4
.
a
a
a
a
a
a
a
 

.
.
a
l
 

L
,
1
L
4
b
,
6
6
C
-
.
6
i
n
a
o
,
 

w
.
-
m
a
w
o
m
o
w
w
.
.
b
a
c
n
 

 

et.
4.59
4.57
4.56
4.57
4.58
4.60
4.63
4.65
4.68
4.70
4.73
4.76
4.78

d.
4.56
4.55
4.54
4.55
4.56
4.58
4.61
4.63
4.66
4.68
4.71
4.74
4.76

BREADSTUFFS
Friday Night, Nov. 20 1931.

Flour prices had a downward tendency for a time, but
accompanying the decline was persistent talk to the effect
that large sales had been made at prices made satisfactory
to buyers. Late last week quotations were lowered 10e.
On the 17th inst. mill feed was reduced 50e. to $1.25 a ton
on the whole list. Trading did not increase. On the 18th
inst. prices declined 5e. on flour. Feed was unchanged.
On the 19th inst. prices advanced 5c. with buyers inclined
to hold aloof. They stress the very large stocks on hand.
Holders emphasize the low prices. Prices to-day were
reduced 10c. to 15e. a barrel, with the weakness in wheat,
spring wheat qualities showing the most unsettlement.
Wheat.-The speculation has been on an enormous scale

and has registered disappointment on the part of the heavy
buyers of two or three weeks ago. And prices have dropped
sharply under heavy liquidation accompanied by a steady
decline in stocks. Last but by no means least, is the absence
of a sharp export demand. That has had a beneficial effect.
On the 14th inst. prices declined 2 to 23.jc. or 1154 to 1140.
from the recent lugh. That is to say, it marked a drop of
nearly 50% from the top. Liquidation by tired bulls ex-
plained it; that and a sharp falling off in the demand from
shorts. The East sold freely. Rains fell in Kansas. It is
true that they were felt mostly in sections which needed
rain least. About 40% of the winter wheat belt was said
still to need rain. Liverpool declined only to id. It
resisted pressure. Export sales were 500,000 bushels.
The closing was at near the lowest of the day.
On the 16th inst. prices advanced 234 to 23/0. in an over-

sold market with heavy covering. Export sales were esti-
mated at 1,500,000 to 2,000,000 bushels to the United
Kingdom and the Continent. China was said to have
bought 10 cargoes from Australia or about 2,500,000 bushels.It looks to some as though the Far East would buy a good
deal of North American wheat this year and the 3c. break
in silver and the decline in stocks went for nothing. Partsof Kansas received no ram. As the rice crops in China and
Japan are smaller than last year, that may mean largerbuying of American wheat.

n the 17th inst. prices advanced 23/20. on a strongertechnical position and active buying. Big professionals
were credited with buying in Chicago. Bullish crop news
was received from the Southern Hemisphere. The weather
in Russia was unseasonable. Frost damage was reported
in Argentine. The Continent bought freely in Winnipeg,
which closed 2%c. higher. Liverpool was 134 to 1%c. upand strong. Australia's exportable surplus was stated at
100,000,000 bushels, a drop of about 20,000,000 from recent
estimates. But export sales were only 500,000 bushels,
mostly Manitoba, but including some hard winter. This

was disappointing. The size of the export trade, it is
believed, is the pivot on which the price will swing.
On the 18th inst., prices declined 1% to 23%c. with the

cables weak, the European crop called 38,000,000 bushels
larger than last year and stocks and silver off. The Farm
Board, it seems, held at the end of September 194,000,000
bushels and not 150,000,000, which was the total expected.
The export business was poor. Exports are expected to
govern the price. Liverpool was depressed. In Germany
and France, 30,000,000 to 50,000,000 bushels are said to
be unfit for milling. Buenos Aires closed 134 to 2c. lower.
Winnipeg was off 1% to 1 %c. An official report said the
Argentine crop was generally in good condition, except that
frost damage in parts of the pampas, which embraces 1,339,-
000 acres, might be 50%. Some frost damage may have
occurred in southern Buenos Aires Province, while lodging
was reported in Santa Fe Province. A private cable indi-
cated an exportable surplus of 96,000,000 bushels for Argen-
tina, although it might be 80,000,000 or 112,000,000 bushels.
Ottawa wired Nov. 18: "The Dominion Bureau of Statis-

tics declares that the entire surplus from the 1931 wheat
crop in exporting countries will be insufficient to meet the
requirements of importing countries and that accumulated
stocks will have to be drawn upon before July 31 1932.
The bureau estimates world import requirements for the
present cereal year at 825,000,000 bushels compared with
actual shipments of 785,000,000 bushels during 1930-31.
Russia, the report indicates, will be at best an in-and-out
exporter. It is regarded as certain that the bulk of the
grain movement from the Soviet is over for this year. The
early movement of Russian wheat in volume, disquieting at
the time, has turned out to be a buoyant factor, and the
supplies of Canada, United States, the Argentine and Aus-
tralia will be heavily drawn upon during the rest of the
1931-32 year. Canada is reported in a particularly favor-
able position because she holds only moderate supplies of
relatively high-grade wheat."
On the 19th inst. prices advanced 134 to 13/0. on covering

and lack of pressure. In Winnipeg, Continental and English
buying was reported and Winnipeg ended 132c. higher. The
great trouble with wheat was the lack of a vigorous export
demand. But this is expected to increase later in the season.
Liverpool advanced % to %d. as some 1,200,000 acres in
Argentine had been damaged by recent frost. Minneapolis
mills were reported to have sold 400,000 bbls. of flour to
the Eat. At Chicago 150,000 bushels of cash wheat sold
to mills. Snow and rain in parts of Western Kansas and
Nebraska, which had been in need of moisture, caused some
selling but bullish ideas at least for the long pull were domi-
nant. Shipments from the Black Sea ports for the week
were 3,616,000, including 2,762,000 from Russia. This for
a time was something of a wet blanket.
To-day prices closed 4 to 5 points lower at Chicago with

Minneapolis off 33% to 3%c. and Winnipeg, 3 to 33je. The
decline is 12 to 123/2c. from the high of the month which were
the highs of the season. The market proved to be heavily
long and holders were disturbed by the continued decline
in stocks, and the absence of any important export demand.
The Argentine crop reports were less bullish. The cables
were weak. Stocks were lower. There was some pressure
of offerings from the southern hemisphere. And near the
close came a report that an armistice had been arranged in
principle between China and Japan. Its formal acceptance
depending upon a settlement of the question of the evacua-
tion of troops in Manchuria. The trading was very heavy.
Snows fell over Western Canada and rains in Kansas,
Missouri and other winter wheat States. They put an end
to the fear of drouth especially as the forecast was for further
rains. Buenos Aires declined % to lc. at the American close.
Cash wheat premiums on Canadian grades were advanced

to-day from 13% to 53/20. a bushel according to grades. The
upturn according to exporters here followed the advance
named yesterday in Canadian freight rates to the Eastern
seaboard.

It is said that the Argentine crop will be not much less
than that of last year, although the Australian yield estimated
at 170,000,000 bushels is 43,000,000 bushels less than in
1930. Stocks are big and the export outlet poor. That is
really the sore point added to the constant decline in the
stock market. Final prices show a decline for the week of
23% to 33%c. net.
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  58% 61% 63 613 63 59
March  62% 654 66% 655 67 63

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat, Mon. Tues. Wed. Thurs. Fri.

No. 2 red  74% 76% 783 76% 78% 74%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs, Fri.
December delivery  57 59% 61% 594 60% 56%
March delivery  59% 624 64% 6234 63 59
May delivery  614 6464 60 4 61

%July delivery  61 64% 664 64% 65% 61
Season's High and When Made- Season's Low and When Made-

December 69 June 3 1931 December 44 Oct. 5 1931
March 71% Nov. 9 1931 March 4734 Oct. 5 1931
May 73 Nov. 9 1931 May 4834 Oct. 5 1931
July 7334 Nov. 7 1931 July 49 Oct. 5 1931
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery  6034 63g 66% 6434 65% 62December delivery  61 64 6634 6434 65% 62
May delivery  6534 68 7034 68 70 66
July delivery  65% 69 71% 69% 703 68
Indian Corn.-Prices resisted the influence of a decline

in wheat until to-day, when they gave way sharply. The
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defender of futures has been the strong cash market. Cash
corn has been in excellent demand, partly from sections of
the Belt where the crop turned out to be deficient. The
country is not offering to sell freely. The receipts are
small and with any kind of encouragement from wheat the
friends of corn think it would act well. On the 14th inst.
prices ended Mc. to le. higher. This pointed to a noticeable
upturn from the low. At one time on the 9th inst. prices

were Mc. to Mc. higher. The rally from the low of the
day was 4c. to Mc. The weather was wet. Cash prices

in Iowa were said to be almost as high as Chicago prices

due to a demand from parts of the Belt where the crop had

practically failed. Country offerings were small. On the

16th inst. futures advanced. 1 %c. to 23(c. Cash corn rose

only 4c. to Mc. as the demand was slack. In Iowa prices

were higher for shipment to the West and the Dakotas.

The industry in Iowa has had to close one mill owing to the

scarcity of white corn. Cash corn is considered the key

to the situation. On the 17th inst. prices advanced 23/2c.

under the stimulus partly of the rise in wheat and partly

on the strength of the cash corn situation. Nebraska and

Iowa, it was said, are selling at 10c. to 13c. above the Chi-

cago level. The smallness of the country movement makes

it difficult to do business with the East from Ohio and

Indiana points. Northern Wisconsin bought a little in

Chicago. In Minneapolis No. 2 yellow closed at about 10e.

above the same grade in Chicago and Kansas City. All

eyes were on the cash situation.
On the 18th inst., prices declined 1 to 154c. net. The

strong cash situation was the big factor, and it rallied Mo.
from the low. Cash corn was selling in Illinois, Nebraska

and Iowa at much above the Chicago level. Chicago
sold No. 2 in Chicago to go to Minneapolis. Missouri

corn was sold to Eastern Iowa. But the weakness in wheat

pulled down corn futures. On the 19th inst., prices closed

M to lc. higher under the lifting power of a rise in wheat
and persistent reports of a good cash demand. Chicago

sold cash corn to go to Iowa industries in a section sup-

posed to have had a good crop this year. And again prices

above the Chicago level were paid over big tracts of Iowa

and Nebraska. This was for shipment to Dakota and

elsewhere, where the shortage of feed is acute. But in

Minneapolis the recent big premiums had the inevitable

effect. Offerings of yellow corn fell 3 to 33/sc. below the

prices of the 17th inst. and mixed 13c. under that level.
The basis on low-grade cash corn had advanced 33/20. since

the 14th inst. and on the 19th inst. was steady to Mc. higher.

To-day prices ended 3 to 33/2c. lower following wheat,

despite bad weather and prospects for further rains. The

decline too was in the teeth of a strong cash situation, with
a sharp cash demand at Chicago. But the downward pull

of wheat was too powerful to be resisted. Country offerings
continued small but they had no effect. Interior receipts

were light. But speculative buying power was lacking.
Chicago shipping sales were 226,000 bushels. Final prices
show, however, a rise for the week of N to Mc., because
of the outstanding cash situation and the fact that there
was a steady demand at Chicago from Iowa, Nebraska
and parts of Illinois.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  59 613.4 6334 6234 6334 60
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery  4131 4334 4574 443% 4534 4234
March delivery  44% 46 4834 4734 48 4534
May delivery  4634 4774 5034 49 50 4674
July delivery  4734 4934 5234 5034 5134 4834

Season's High and When Made- Season's Low and When Made-
December 51 April 1 1931 December 3234 Oct. 5 1931
March 51 Nov. 9 1931 March 34$ Oct. 5 1931
May 53 Nov. 9 1931 May 36 Oct. 5 1931
July 55 Nov. 9 1931 July 38 Oct. 7 1931

Oats.-Prices have felt the effects of falling markets for
other grain but only slightly, for oats, it is believed, have
intrinsic merits of their own, though the trading is not at all
large. On the 14th inst. prices declined 4 to Me. in partial
response to the lower prices for other grain. The drop was
to a level 3c. under the highest prices of the 9th inst. On
the 16th inst. prices advanced M to lc. in response to the
rise in other grain but there was no real snap to the trading.

On the 27th inst. prices advanced to Me., taking its cue

from the rise in corn. On the 18th inst. prices declined 34
to 340. with other grain off. On the 19th in

st. prices closed

Yi to %c. higher with other grain up. To-day 
prices ended

1M to 13AC. lower in sympathy with the decline in other
grain, and also under the influence of steady selling by com-

mission houses and professionals. Liquidation was the

order ef the day. Final prices show a net decline for the

week, however, of only M to 3413.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Ttl€3. Wed. Thurs. Fri.

No. 2 white 3634-3874 3774-3974 3834-4034 3874-3934 3874-3974  
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery  2534 2634 2734 2634 2734 2534
March delivery  _ 2734
May delivery  2774 2831 2931 2874 2934 28
July delivery  2734 2834 293. 2834 2935 27%

Season's High and When Made- Season's Low and When Made-

December 3434 June 29 1931 December 2034 Oct. 5 1931
March 31 Nov. 10 1931 March 2334 Oct. 6 1931
May 3134 Nov. 10 1931 May 23 Oct .5 1931
July 31% Nov. 10 1931 July 2234 Oct 5 1931

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery  3234 34 3434 3334 3434 3331
May delivery  3534 3634 3734 3634 3734 36

Closing quotations were as follows:
GRAIN

Wheat-New York- Oats, New York-

Manitoba No. 1, f.o.b. N.Y- 793474 i
NN :oo 23 wwhhiltete No . 2 red, C.I.F. new 

Corn. New York- 
Rye-No. 2. f.o.b. N. Y'
Chicago. No. 2 

No. 2 yellow, lake and rall-.._ 60 Barley-
No. 3 yellow, lake and rail-- 5934 No. 2. L R N. Y.. dem- - -55%

40 ®58

PLOURCI.lhicag°. 
cash 

Spring patents  
$4.50 34.80, •Spring pat. high protein 54.95 35.50 Rye flour patents 

Clears, first spring  
4.65 4.95 Seminole, bbi.. Nos. 1-3 6.30 7.10
4.20 4.70 Oats good   1.93 2.00

Soft winter straights._ 3.60 3.90 Corn flour  1.80 1.85
Hard winter straights- 3.90 4.40 Barley goods-
Hard 

clears  Fancy pearl. Nos. 2, 
36..2150: -6-.-50..Hard winter patents  4.40 4.90 Coarse 

CFaitnyeYn2Mtusinn. patents__ 36..353 64..2955
  5.90 6.60 

4 and 7 

For other tables usually given here, see page 3420.

WEATHER REPORT FOR THE WEEK ENDED
NOV. 18.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Nov. 18, follows:

Abnormally warm weather continued practically everywhere east of the
Rocky Mountains, but it was much colder between the Rockies and Pacific
Ocean. A good many places in the eastern half of the country reported
the highest temperatures of record for so late in the season, and the week.
as a whole, was the warmest ever known at this time of year in some central
valley sections.
Chart I shows that the weekly mean temperatures ranged from 6 degrees

to as much as 21 degrees above normal east of the Great Plains, except in
extreme southern Florida. The greatest plus departures appear in the Ohio,
middle and upper Mississippi and lower Missouri Valleys. In the East
freezing temperatures were confined to a few extreme northern districts,
with some unusually high weekly minima in central valley sections. For
example, the lowest temperature for the week as far north as Cincinnati, 0..
was 54 degrees. However, some rather cold weather occurred in the
Northwest at the close of the week, Havre, Mont., reporting a temperature
of 4 degrees above zero on the morning of the 17th.
Chart II shows that rainfall was moderate to heavy over a belt of con-

siderable width, extending from northern Texas northeastward over the
central valleys to the Lake region. The heaviest falls occurred in western
Missouri and eastern Ii'mass where some stations reported more than 5
inches for the week. There was also substantial precipitation rather gen-
erally west of the Rocky Mountains, with large areas having from 1 to more
than 2 inches. On the other hand, it was again practically rainless from
Virginia and central Kentucky southward, while precipitation was inappre-
ciable in the western and most of the northern Great Plains.
An outstanding feature of the week's weather was the widespread, mostly

substantial, and generally beneficial precipitation that occurred from the
Pacific coast eastward to and extending over the western slope of the Rocky
Mountains. Practically all of this large area received helpful moisture,
which improved the general outlook, especially in California where the soil
Is now in excellent condition for plowing. Also the additional rain or snow
in the Pacific Northwest further improved the situation thore, with the
wheat belt of Washington now better supplied with moisture than for
several years at this season.
East of the Rockies conditions with regard to moisture are still variable.

The Lake region, the Ohio, middle and upper Mississippi and lower Missouri
Valleys, as well as Oklahoma and northern Texas, have been further sup-
plied with moisture, especially beneficial in the Southwest. On the other
hand, the southeastern drouth, covering the large area from Maryland and
the southern Ohio Valley southward, was intensified by another practically
rainless week. Also the west-central Plains, notably the western half of
Kansas, are still largely unrelieved, with moisture badly needed, especially
for winter wheat. In parts of the Southeast, more particularly inAthe
Carolinas and Georgia, it has been the driest fall of record.
The mild, open weather was generally favorable for farm operations,

except for soil work in the drier areas and corn husking in some central
valleys where rainfall was heavy. kivestock ranged freely in northern
sections, saving much feed; they are still grazing on pasture lands and
harvested fields as far north as the northern border States.
SMALL GRAINS.-Weather conditions were very favorable for winter

wheat over the Ohio Valley, with progress good to excellent; like conditions
prevailed also over the central and northern Mississippi Valley area, eastern
Kansas and in Oklahoma and northern Texas. In the western half of Kan-
sas wheat is very poor to poor, with rain still needed badly and some not
yet up in the extreme western part. In southern Texas progress and con-
dition of winter cereals are poor to good, depending on local moisture sup-
plies, while to the eastward a large area, comprising all the Southeast from
central Kentucky and Maryland southward, remains very dry, with prog-
ress at a standstill and late plantings seriously delayed.

Rain or snow was very beneficial In the more western States, with culti-
vation now advancing rapidly in California and early-sown grain sprouting
well and some fields showing green. In Washington additional precipita-
tion was very helpful, with more moisture in the soil now than for several
years at this time; late-sown grains are germinating nicely.

Rye.-In the main rye has acted very well, although it
shows a moderate decline in December, March and May.
July, it is true, gave way a couple of cents. The sore point
is the absence of the expected export demand. Yet evi-
dently the friends of the market do not give up hope. On
the 14th inst. prices advanced 4c. to %c. early on rebuying
but were soon pulled down by the drop in wheat and closed
1 Vie. to 234c. lower. This meant a decline from the recent
high plane of 11c. to 12e. On the 16th inst. prices advanced

231c. to 33.c., doing better even than wheat as foreign
advices were bullish. The Canadian fall rye acreage was
estimated at 539,000 acres, a decrease of 10%, the condition
the same as last year. Fall plowing for wheat for all of
Canada is estimated at 46%, against 35% last year and
37.5 the 10-year average. On the 17th inst. prices closed
2c. to 23/5e. higher on reports of export business in Canadian
rye with Europe. Also Winnipeg seemed to be buying
Chicago futures. On the 18th inst. prices declined 234c.
to 30., with wheat lower and no export business. The
supply in Germany, however, is said to be only moderate.
On the 19th inst. prices advanced 1Mc. to 1 Mc. on good
buying by commission houses and also on the rise in wheat.
To-day prices declined 3 Mc. to 3 Yle. on heavy liquidation
because of the break in wheat and also because of the ab-
sence of any export demand for rye. That was a disap-
pointment. Final prices show a decline for the week of

1 Mc. to 20., the latter on July. In general, the decline was
very moderate.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
4634 4974 5174 4934 5134 480
51 54 56 5334 5534 52
52 5534 57% 55% 57 53 4
5234 56 5834 5534 5734 53

Season's Low and When Made-
December 35 Aug. 25 1931
March 38 Sept. 3 1931-
May 38% Oct. 5 1931
July 55 Nov. 13 1931

December delivery 
March delivery 
May delivery 
July delivery 

Season's High and When Made-
December 5834 Nov. 6 1931
March 62 Nov.  9 1931

%May 63 Nov.9 1931
July 633 Nov. 9 1931

 R76 
34 
 :1160
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CORN AND COTTON.—Husking and cribbing corn were delayed by

frequent rains or wet fields during the week in the upper Mississippi and
lower Missouri Valleys, but elsewhere good progress continued. In Iowa
there were considerable complaints of sprouting in fields and also of molding
because of recent warm, moist weather.
Picking cotton was likewise retarded to some extent in the northwestern

cotton belt, especially in Oklahoma and northern Texas. Elsewhere the
gathering of that remaining in the fields made good progress and is mostly
nearly finished.
The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia .—Richmond: Temperatures unusually high; no rain. Drouth

unfavorable to pastures, grass, germination of winter grains and proper
advancement of sprouted grains. Tobacco handling also impeded. In south-ern counties picking cotton and threshing peanuts continue. Southern truckreported fair to good.

North Carolina .—Ratelgh: Mild and very dry: abundant sunshine. Forest-fire hazard increased. Very unfavorable for winter grains and truck. Picking
cotton nearly completed. Good progress in husking corn, though too dryto handle satisfactorily where in shock.
South Carolina.—Columbia: Drouth intensified; nearly maximum sun-

shine and temperatures unseasonably mild. Forest fires numerous, withmuch smoke, and even deep-rooted forest trees showing drouth effects.Plowing and small grain sowing very slow with germination very irregularand unsatisfactory. Cotton picking practically finished, with considerablelint storing, but ginning still rather active. Wells, springs and streams verylow, with city and village water supply problems increasing. Soaking rainsare anxiously awaited.
Georgia—Atlanta: Very dry, warm week, with much smoke. Drouthmost severe on record. Harvesting unusually well advanced. Grinding

sugar cane under way. Peach trees in south defoliated abnormally early.
Serious delay in planting winter cereals.
Florida.—Jacksonville: Unseasonably warm and continued dry. Wet

lowlands of southeast coast dried out, improving seed beds and recently
planted truck. Strawberries poor; much replanting, but plants scarce.
Oats poor. Plowing largely suspended. Citrus small and much dropping.
Forest fires widespread.
Alabama.—Montgomery: Unseasonably warm and continued dry. Water

scarce in many places and springs and small streams failing. Cotton and
corn harvesting practically finished, though some late corm still being gath-
ered. Dryness delaying sowing oats and other small grains, some early-
planted coming up, but needing rain. Fall-planted potatoes mostly doing
well. Digging sweet potatoes nearly finished; condition mostly fair to good,but some rotting. Condition of remaining truck crops, vegetables, rangesand pastures poor to only fair.

Mississippi .—Vicksburg: Generally warm and dry; favoring seasonalharvesting operations, which made good to excellent progress throughout,and approaching completion in southern half. Unfavorable for fall seeding,gardens and pastures, which need rain.
Louisiana—New Orleans: Temperatures decidedly above normal through-out; dry, except light, scattered showers; abundant sunshine. Favorablefor digging sweet potatoes and grinding cane, which made rapid progress.Harvest of other crops completed, except remnants in extreme north. Rainneeded for truck, pastures, gardens and for fall seeding and germination.
Texas.—Houston: Warm, with scattered showers. Progress and conditionof pastures, wheat, oats and fall gardens good in northern half and poor togood in southern half, depending on local moisture. Winter truck backwardon lower coast and in winter garden districts, except where irrigated. Prog-ress and condition of citrus good and shipments Increasing. Picking cottonwell advanced, but week's progress only fair account frequent rains.
Oklahoma.—Oklahoma City: Unseasonably warm and mostly cloudy, with

frequent showers; rainfall heavy to excessive in north and west and moderatein south-central and southeast. Fair progress in gathering corn and cotton,
though retarded by rain and wet fields. Progress and condition of winter
grains generally good to excellent and much improved by abundant rains inwestern portion; still planting wheat. Native and grain pastures fair to good.Arkansas.—Little Rock: Rains and high temperatures very favorablefor growth of wheat, oats, meadows, pastures and truck, but more rainbadly needed, except in some western and northern portions. Practicallyall cotton open; picking delayed to some extent by cloudy, rainy weatherIn west and some central portions, but progressed rapidly elsewhere. Favor-able for threshing rice.

Tennessee.—Nashville: Unusually high temperatures; no rain. Cottonand corn about all gathered. Winter grains near standstill, while late-sowngerminating slowly; further seeding delayed account drouth. Stock in verygood condition.
Kentucky.—Louisville: Abnormally high temperatures caused rapidgrowth of fall grains and pastures in north where showers were moderateto heavy; very dry in south where growth slow or stationary and complaintsof scarcity of stock water continue. Corn gathering far advanced. Sometobacco stripping in north.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 20 1931.

While it is true that the recent sudden upswing in Wall
Street's markets elicited little immediate response from
textiles, as far as actual business was concerned, it is fairly
certain that sentiment was considerably fortified thereby,
and there was good reason for the belief expressed in some
quarters that the trade was only waiting for clearer evi-
dence of the soundness of the improvement cited before
translating its better feeling into more confident buying.
Thus it is possible that the sudden and, in some cases, pre-
cipitous reversal of trend which has characterized the mar-
kets in point, in the past week and more, has had a greater
bearing than la generally acknowledged on the continued
and in a number of instances intensified quietude in the
various dry goods divisions. There appears to be a per-
vasive attitude of expectancy in all business channels, mixed,
of course, with a renewed influx of gloom such as habitually
accompanies a general downward movement in prices.
Great things are pending, especially in the International
political field, and in the domestic railroad situation. Thefuture trends of the leading commodity markets appear to
hang in the balance, though underlying conditions would
seem to corroborate the reiterated expressions of some com-
mentators that they are more than entitled to a majorrecovery. Watchful waiting appears to be the fashion;
anticipations, which have proved so often entirely mislead-
ing in the past two years, are at a discount, and actual
textile business is thus no exception to the general rule in
Its manifest disposition to continue to reflect localized con-
ditions with little regard to germinating outside influences,
however momentous their consequences may prove. There
have only been temporary spells of cold weather so far, and
the current temperatures over wide areas continue to beabnormally high. This condition has continued greatly to
contribute to poor buying by distributors who are intent on
closing the year with the lowest possible inventories. Price
uncertainty, of course, still gnaws at the vitals of con-
fidence. Purchases continue to be largely confined to small
quantities for prompt delivery, and a rather marked tend-

ency on the part of buyers to search out low qualities as
well as low prices is noted. Unseasonable weather is con-
ceded the outstanding restraining influence in woolen goods
markets, with price uncertainty running a close second.
Demand for silk goods is running considerably below the
volume recently counted upon, though extensive curtailment
is thought to be laying the foundation for a large expan-
sion in activity early in 1932, when, it is contended, buying
of spring fabrics must begin in earnest. Price irregularity
in rayons is hampering the placing of forward business.
DOMESTIC COTTON GOODS.—A weakening price basis

in the print cloths division is the feature of a generally
unsatisfactory cotton goods situation. Substantial sales of
print cloths for contract delivery after the end of the year,
Involving losses of from 3 to 5c. a pound, based on current
costs, are reported, notwithstanding relatively favorable
statistical ratios in the trade, and the continued staunch
refusal of some sellers to take business at a loss. Further
unsettlement in the raw markets has, of course, been a
contributing factor. This state of affairs has leg to agita-
tion from various quarters for curtailment of print cloths
to the extent of at least 50% of capacity production, to be
maintained until there is definite evidence of a change
in the undertone. The announcement that two important
mills in North Carolina have adopted a plan for regulating
their production to 50% of capacity, with the understanding
that they will endeavor consistently to refuse contract
orders which would have to be filled at a loss, was gen-
erally commended, and it is known that efforts are already
being made to get other mills to enter upon a similar policy.
However, the outlook for general concerted adherance to
such a policy cannot be considered bright in view of the
fact that there remain a number of mills which continue to
operate intensively with a certain degree of success, and
other mills which have curtailed in the face of such prac-
tices in the past are now opposed to continuing such a
program while competitors produce large volume under re-
duced overhead. That print cloth mills will be able to book
much quantity-business from now on until the turn of the
year is considered unlikely, and fears of the demoralizing
effect of accumulations of stocks in primary channels in
the meantime are being widely expressed, though there are
those who believe that the untenable position which would
result from such accumulations would be the most prac-
ticable method of bringing about concerted restriction of
output. Good buying of cotton goods at retail is a more
encouraging feature, and though this finds little reflection
in the producing end of the trade it cannot be doubted that
the eventual effect of inadequate replenishment by buyers
must prove salutary. Retail sales of high-priced merchan-
dise are greatly below par, it is reported, but a large pro-
portion of the discrepancy is made up by increased demand
for offerings priced in the middle and lower ranges. The
finished goods division is characterized by both more favor-
able, and discouraging, aspects. Hope is still fairly strong
that current efforts of wash goods converters to establish
prices at profitable levels will meet with success. Percales,
on the other hand, while apparently set for greater volume,
as a result of low prices, are moving even less actively at
present. 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%c., and
39-inch 80x80's at 51(3c.

WOOLEN GOODS.—Scattered spot and nearby business
continued to measure most of the restricted activity which
is the rule in woolens and worsteds markets. However, it
is reported that more interest is being shown in overcoatings
which are available in only moderate quantities in primary
quarters. Cutters are said to be getting anxious concerning
such supplies, as indications of a serious shortage of heavy-
weight goods late in the year are becoming more pronounced.
Stocks of such fabrics in retailers' hands have been dwin-
dling steadily, if available information from such quarters
Is to be believed. On the whole, however, the season in over-
coatings is regarded as unsatisfactory, and the topcoatings
season, now ended for all practical purposes, is labeled as
one of the most disappointing on record. Retailers are
carrying considerable stocks of the latter into the next
season. The general outlook for woolens and worsteds,
though replete with the fundamental uncertainties visible
in all markets, is regarded as better, with the Lawrence
strike over, cold weather nearer, and good business booked
by women's wear mills, indicating a continuing vogue for
such goods.

FOREIGN DRY GOODS.—Household linens, on the verge
of the holiday trade, are beginning to move into distribu-
tion briskly, it is reported, notably luncheon sets, hand-
kerchiefs, and other gift items, but little interest is dis-
played in high-priced lines, and sampling of dress goods and
suitings to date is generally disappointing, more especially
as prices, on a par with those of 1912, now include styling
and quality unobtainable in such commercial lines at any
time during the present century. Burlaps have eased rather
persistently. Slackened demand is partially in sympathy
with reactionary trends in other markets, it is believed.
Light weights are quoted at 3.80c., and heavies at 5.00c.
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Arkansas.—State Highway Department Will Assume
Debt of Street Improvement Districts.—The principal and
interest payments on approximately $6,000,000 in bonds
issued by street impt. districts for the paving of continua-
tions of State highways will be assumed by the State High-
way Department in conformity with a resolution adopted
to make effective Act No. 248 of the Laws of 1931, according
to news dispatches from Little Rock to the "Wall Street
Journal" of Nov. 17. It is stated that the payments will
be made over a period of 20 years on behalf of district paved
continuations between June 9 1927 and June 10 1931.

Cleveland, Ohio.—Suit Filed to Block Mayoralty Election.
—Press reports from this city on Nov. 16 stated that a tax-
payer's suit has been filed in the Court of Common Pleas
m an effort to block an election for Mayor under the new
city charter that was recently approved—V. 133, p. 3121.
The contention of the taxpayer is that the election in 1932
would violate the State Constitution, which provides for the
election of municipal officers in odd-numbered years. It
is said that there are seven candidates for the office of Mayor.

Florida.—Supreme Court Decision Upholds New Gas Tax
Distribution.—Under date of Nov. 16, we are informed by
John Nuveen & Co. of Chicago, in connection with the
booklet issued by them from which we quoted statistics
to show the increased benefits which the counties will
receive from the State under the 1931 laws, that the State
Supreme Court has just handed down its decision upholding
this new gas taxklistribution as shown in the table of statistics
mentioned above—V. 133, p. 3283. Although the new gas
tax distribution act became effective as of July 1 it had
been held in abeyance awaiting the decision of the Supreme
Court.

Louisiana.—Ouster Suit Against Governor Long Dis-
missed by Court.—The suit which had been instituted on
Oct. 13 by Lieutenant-Governor Cyr in an effort to oust
Huey P. Long as Governor on the ground that the office
had been automatically vacated by him when he was elected
to the Senate in 1930—V. 133, p. 2627—was dismissed on
Nov. 18 by the Caddo County District Court as being
without cause for action. An Associated Press dispatch
from Shreveport to the New York "Evening Post" of Nov. 18
had the following to say:
"Dr. Paul N. Cyr's suit to oust Huey P. Long as Governor of Louisiana

was dismissed in Caddo District Court to-day on grounds of no cause for
action.
'Judge T. F. Bell overruled Long's contention that the Court is without

jurisdiction to try the ouster suit. Dr. Cyr already has taken the Governor's
oath. This point was taken up first as the Court began reading its opinion
onAngsmotio

ntogs2 tqsuteiudgethenud the Governor's  claim that Dr. Cyr had no cause
to enter suit.
"Counsel for Dr. Cyr announced an appeal would be taken to the Louisi-

ana Supreme Court.
"Cyr, as Lieutenant-Governor under Long, took the Governor's oath

Oct. 13 and brought suit to oast Long on the contention that Long auto-
matically' vacated the Governor's chair after filing his credentials of election
to the United States Senate.
"The doctor claimed that, under the State Constitution. Long could not

serve as Senator and Governor. but Long contended he had not yet taken
his Senate seat and therefore was entitled to retain the Governorship until
he took the oath as Senator.

Maine.—Addition to List of Legal Investments.—It has
been announced by Sanger N. Anna, Bank Commissioner,
that the Wheeling Electric Co. 1st 5s of 1941 have been
added to the list of investments considered legal for savings
banks.
Martin County, Fla.—Bondholders' Protective Committee

Urges Deposit of Bonds.—In a statement issued on Nov. 13
by the Protective Committee of this county which either
owns or has the power of representation for over $650,000
of the county-wide general obligation bonds, which is more
than 40% of the outstanding county bonded indebtedness,
reported at $1,858,000, the increasing seriousness of the
financial situation is stressed. It is remarked that the bonds
have been in default for some time and there is no prospect
of a settlement until a reorganization of the bonded indebted-
ness of the county is effected. The co-operation of all bond-
holders is solicited and they are urged to deposit their bonds
with the committee's depositary, the Northern Trust Co.
of Chicago. The issues of bonds in question are as follows:
Issue— Dated. Due.

Time warrants 6s Aug. 15 1925 1929-35

County highway 6% bonds Dec. 1 1925 1931-55
Converting 6% bonds June 1 1927 1939-47

Highway improvement 68 Jan 1 1928 1938-67

Court House vault 6s Jan 1 1928 1948-54

Refunding 68  June 1
Debt assumed from St. Lucie County as follows:

1930 1933-40

Court House 6% notes  Sept. 1 1923 1929-43

Time warrants 6s Aug. 15 1924 1929-44

Public highway 65  Feb. 1 1920 1930-50

Debt assumed from Palm Beach County as follows*
Road bonds 4345  Mar. 1 1910 1940

Funding and highway 53is July 1 1915 1930-45

Certificates of indebtedness 5s July 1 1923 1933-63

Certificates of indebtedness Ois Jan. 1 1924 1930-63

Massachusetts.—Special Legislative Session Ends.—On

Nov. 12 the special session of the State Legislature which

had been convened by Governor Ely in September for re-

vision of the compulsory automobile insurance law (V. 133,

p. 1952) was prorogued, after having passed, it is claimed,
no helpful measures on the question at all. The results of
this session were reported as follows in the Boston "Herald"
of Nov. 13:

The membersIturned on theirlWays7and7Means Committee's adverse
report against the Governor's requestifor anlappropriation of $245,000 to
be used in unemployment relief projects and enacted it. ,
pa In addition to theidefault measure and the appropriat, n bill the legis-
lation enacted during the session was: •
A bill to exempt fromltaxation savingspankid posits invested In bonds

and notes of the MetropolitanilDistrict.
An appropriation of $245,000 for unemployment relief projects.
A resolve to include the bills passed bylthelspecial session in the tercen-

tenary edition of the general laws. Llg
Joint resolutions protesting against the osing of the navy yard.
The bill to exempt Metropolitan Transit District bonds and notes from

taxation came before the members in a special executive message and was
adopted to correct an oversight at the regular 1931 session, when the clause
was omitted from the Boston Elevated refinancing bill.
Among the insurance measures killed by' the members yesterday were the

financial responsibility proposal, the bill to establish the 1931 rates for 1932,
the measure to insure operators Instead of automobiles, a permissive bill
to direct the Insurance Commissioner to consider the amount of traffic
congestion in various zones in the fixing of rates, the bill to eliminate guest
riders from the protection now afforded them under the compulsory Act,
and one requiring the filing of notice of intent to enter suit for damages
resulting from an automobile accident.
iaiiA group of legislators, acting independently, prepared an initiative
petition seeking a referendum at the next election for the establishment
of a flat rate for insurance rates throughout the Commonwealth. Passage
would mean that motor car owners in the low rate districts in Pittsfield.
for instance, would pay the same rates as owners in Chelsea and Revere.
the high-rate territories.

Michigan.—Further Protection to Holders of Defaulted
Bonds Announced.—In order to give added protection to
holders of defaulted bonds and to otherwise protect security
holders, the formation of a new division within the Michigan
State Securities Commission has been announced by Gov-
ernor Wilbur M. Brucker following a conference with
George F. Mackenzie, Chairman of the State Securities
Commission. The statement of the Governor, announcing
the new division, reads as follows:
The Michigan Securities Commission has decided to create a new division

within that department for the purpose of obtaining and furnishing in-
formation pertaining to defaulted bond issues.

This division will act as a clearing house and a service department for
the public to secure all available information concerning these defaulted
bond issues. This service will include such matters as the amount of
default, the condition of sinking funds, principal, interest, taxes, present
income of the property, whether the income is being deposited with the
trustee or is being diverted for other purposes and other related inquiries.

This new division also will co-operate with bondholders in organizing
the committees to act for them, informing them of all pertinent facts
available surrounding the issue and aiding in forming committees for
their protection. The Commission will also, if bondholders desire it,
obtain information pertaining to individuals and their qualifications for
service on such committee, including those committees which are now
formed. Periodic examination of bondholders' committees will also be
conducted to determine whether exorbitant fees are being charged against
deposited bonds.
By obtaining all this information and rendering this assistance, It is

the Commission's intent to lend every effort to assist these bondholders
in having the assets and property represented by defaulted bonds con-
served to the maximum, and to assist in an orderly liquidation of these
assets as represented by these properties.
This service to the investing public is beyond that required by statute,

but the Commission believes that these private transactions have become
touched with a public interest to the extent that all of our people are in-
terested. This new service will begin forthwith. Arrangements have
boen completed for the establishment of this division at once.

New Hampshire.—Alabama Power Bonds Found Legal by
Bank Commissioner.—In a ruling given recently by the
State Bank Commissioner, it was held that the bonds of the
Alabama Power Co. are legal for investment by savings
banks in this State. The outstanding issues of the said
utility company are as follows: First mortgage 5s; first and
refunding 4 first and refunding 5s; first mortgage lien
and refunding 5s of 1951, and first mortgage lien and re-
funding 5s of 1956. These bonds are said to be legal in-
vestments in New York, New Jersey, Maine and California.

Rhode Island.—Special Session on Unemployment Relief
Called.—On Nov. 17 Governor Norman S. Case called a
special session of the State Legislature to meet on Nov. 24
to consider legislation looking toward the relief of unemploy-
ment. It is said to have been announced at the Governor's
office that the Legislature will be asked to authorize the use
of State funds as loans to cities and towns to provide for
municipal improvements.

South Carolina.—Comptroller General Reports on Finan-
cial Condition of State.—Replying to a query submitted by
the South Carolina Farmers and Taxpayers League regard-
ing the present status of all the counties in the State, it was
orally stated by A. J. Beattie, Comptroller-General, that
the counties are in good shape financially and if they were
able to collect taxes owing to them they would soon clear
up all their obligations and have funds left over. A dis-
patch from Columbia to the "United States Daily" of
Nov. 17 reported on this statement as follows:
Should the counties of South Carolina collect in full all taxes assessed,

including those of 1931, they would be able to pay all obligations and have
a surplus of $20,646,189, according to an oral statement from the Comp-
troller-General, A. .J. Beattie, who made the calculation in response to
an inquiry from the South Carolina Farmers and Taxpayers League.
"Of this sum,' Mr. Beattie said, "there is approximately $2,000,000

current funds tied up in closed banks. Just what portion of this will
ho recovered has not been determined."

In connection with his statement relative to the total valuation of the
counties, the Comptroller-General said the bonded debt against the various
counties and school districts aggregated $48,569,166.46, as compared with
the $394,741,141.40 total property valuation.
"Cash in sinking funds amounts to $7,273,993.11, including approxi-

mately $1,000.000 sinking fund money tied up in closed banks, the value
of which is not knovrn," it was explained.
Mr. Beattie explained that the figures he quoted did not include any

resources or liabilities of the State government whatever, and that it was
gratifying "in that there are no deficits in any county in the State."
"The only deficit in the State." he said. "is that heretofore reported in

the State Treasury, of approximately $5,000,000, which has been accumu-
lated during the past five years."

During the five-year period from 1926 to 1930, Mr. Beattie said, the
State has paid out of the State treasury to the county governments $917.-
860.85 in insurance license fees, $198,744.97 from the game fund, and
$18.102,763.09 State aid under the 6-0-1 school law, making a total of
$19,219,368.91.
"While the State was accumulating the deficit of $5,000,000." he said.

"the county governments were accumulating a surplus of $20,000,000,
which indicates that the State has been constributing to the support of
the county governments in excess of its ability from indirect taxation."
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Wisconsin.-Legislature Called in Special Session for

Nov. 24 on Unemployment.-A call has been issued by
Governor Phillip F. La,FoBette for a special session of the
Legislature to convene on Nov. 24 to deal with unemploy-
ment relief and other matters. The following is taken
from a Madison dispatch to the "United States Daily"
of Nov. 19:
The call specifies 10 subjects of unemployment relief, including ad-vancement of public works, curtailing hours of work, requiring industriesto set up reserves in time of prosperity for unemployment in depressions,and to provide necessary money for relief and to reduce further the taxeson property by providing an emergency tax upon the net incomes in 1931of corporations and individuals without regard to capital gains or losses.

Banking Legislation.
The Governor also calls for the enactment of banking legislation, in-cluding the question of the liability of public officers for the custody ofpublic funds and the protection of public funds deposited in banks.He proposes revision of the public utility statutes enacted at the regular1931 session and now under attack in the courts. The oleomargarinestatute, which also is under attack, is another subject in the call. Con-

gressional and legislative reapportionment are included.
Funds for Relief Program.

To provide funds for a relief program, the Governor authorizes theLegislature to levy a gift tax, a chain-store tax, and increase the inheritancetax. He does not include in the call a provision for a cigarette tax, whichis recommended in the report of the interim committee of the Legislature.The majority report of the Conunittee proposes increased income taxes
upon individuals, to make taxable the dividends from Wisconsin corpora-tions, and to levy a tax on cigarettes. It also recommends a compulsoryeight-hour day for all public and private employees, and an unemployment
insurance system requiring contributions from employers only.

BOND PROPOSALS AND NEGOTIATIONS.
ALAN() HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. 0.San Antonio), Bexar County, Texas.-BOND SALE.-The $24.000ilea of 5% school bonds that was registered on Oct. 13 (V. 133. p. 2792)has since been purchased at par by the State of Texas.
ALICE, Jim Wells County, Tex.-BOND SALE POSTPONED.-We are informed that the sale of the two issues of 534 % semi-annual bondsaggrogating.$36,000, previously scheduled for Nov. 16-V. 133, p. 3285-has been postponed. The issues are as follows:

$26,000 refunding bonds. Due from 1965 to 1971.
10,000 water works bonds. Due from 1939 to 1957.
AMARILLO, Potter County, Texas.-BONDS VOTED.-At thespecial election held on Nov. 10 (V'. 133, p. 2462) the voters approved theissuance of 3864.000 in 41( % refunding bonds by a count of 908 "for" to25 
"against,. 

according to report. It is stated that a meeting was heldon Nov. 17 by the City Commission in order to fix a date for receiving bid.
ANTWERP, Paulding County, Ohlo.-BOND SALE.-The $2,600coupon special assessment sewer improvement bonds offered on Nov. 6(V. 133, p. 2792) were awarded as 5;4s at par and accrued interest to theAntwerp Exchange Bank Co. of Antwerp, the only bidder. The bondsare dated Sept. 1 1931 and mature $260 on Sept. 1 from 1932 to 1941. incl.
ARKANSAS, State of (P. 0. Little Rock).-OFFERING DETAILS.-In connection with the offering scheduled for Dec. 16 of the five issues ofcoupon bonds and notes aggregating $2,864,500-V. 133. p. 3285-we areinformed that the payment of principal and interest will be as follows:$1,000,000 5% State University bonds. The interest on said bonds andthe principal shall be paid from the University Building Fund,which is derived from taxes on cigarettes, or if that shouldnot be sufficient, from the special mileage tax for the University,but by the act authorizing this issue, the bonds will constitutegeneral obligations of the State of Arkansas, for the promptpayment of the principal and interest of which the full faithand credit of the State shall be irrevocably pledged.1,000,000 5% State Agricultural and Mechanical College bonds. TheInterest and principal of this issue shall be paid from the moneyderived from that part of the taxation on cigarettes and othersources, which is annually set aside in the treasury of the Stateof Arkansas for the permanent building fund of the Agriculturaland Mechanical Colleges and Schools of Arkansas. Further-more, the bonds will constitute general obligations of the Stateof Arkansas, for the prompt payment of the principal and interest of which the full faith and credit of the State shall be irrevo-cably pledged. These bonds are issued for the purpose oferecting and equipping buildings and paying for other perma-nent improvements at the Agricultural and Mechanical Collegesand Schools of the State of Arkansas.
414,500 5% State school bonds. The bonds will constitute generalobligations of the State of Arkansas, for the prompt paymentof the principal and interest of which the full faith and creditof the State shall be irrevocably pledged.
400,000 5% State military notes. The notes shall be payable from theMilitary Fund, which includes the revenue derived from 10%of the annual State franchise tax on corporations and fromother sources and all the revenue for the use and benefit of theArkansas National Guard is specifically pledged for the pay-ment of the principal and interest of these notes, furthermoreby the law authorizing them, they are made direct obligationsof the State of Arkansas, for the prompt payment of the prin-cipal and interest of which the full faith and credit of the Stateshall be irrevocably pledged. These notes arc issued for thepurpose of constructing, completing or purchasing and equippingarmories for the Arkansas National Guard.
50,000 5% State library notes. The interest and principal of this issueshall be paid from the money derived from the fifteen-one hun-dredths (15-100) of one mill tax which is annually set aside inthe treasury of the State of Arkansas for the support and main-tenance of the Agricultural and Mechanical College, First Dis-trict, Jonesboro, Arkansas. However, the notes will constitutegeneral obligations of the State of Arkansas, for the promptpayment of the principal and interest of which the full faithand credit of the State shall be irrevocably pledged. The notesare issued for the purpose of buying books and equipping thelibrary of said State Agricultural and Mechanical College.

ARNAUDVILLE GRAVITY DRAINAGE DISTRICT (P. 0. Leon.villa), St. Landry Parish, La.-BOND SALE.-The $50.000 issue of6% registered semi-annual acreage tax bonds offered on Nov. 12-V. 133,p. 295'7-was purchased by Mr. J. Frank in Schell, of Washington, at par.Due from Dec. 1 1934 to 1968. There were no other bidders.
AUSTIN, Travis County, Tex.-BONDS NOT SOLD.-The fourissues of bonds aggregating $475,000 offered on Nov. 17-.-V. 133, p. 3122-were not sold as there were no bids received. The issues are divided asfollows:

$75,000 parks and playgrounds bonds. Due from Jan. 1 1933 to 1962 incl.100,000 public market bonds. Due from Jan. 1 1933 to 1962 incl.150,000 public library bonds. Due from Jan. 1 1933 to 1962 incl.150600 fire station bonds. Duo from Jan. 1 1933 to 1962 incl.Date 1 Jan. 1 1932.
BEDFORD, Cuyahoga County Ohio.-PRIVATE SALE OF BONDSNEGOTIATED.-C. P. Tinker, City Clerk, reports that an effort is beingmade to dispose of at private sale the issue of $73.280.30 534% refundingspecial assessment bonds for which no bids were received on Oct. 31 (V. 133,p. 3286). The bonds are to be dated Nov. 1 1931 and to mature seriallyon Nov. 1 from 1933 to 1941, inclusive.
BERGEN COUNTY (P.O. Hackensack), N. J.-BOND OFFERING.-James M. Harkness, Clerk of the Board of Chosen Freeholders, will re-ceive sealed bids until 11:30 a.m. on Nov. 30 for the purchase of $1,396,000% coupon or registered public improvement bonds. However, if thebids received do not permit the award of the issue as 43(s, then the bondsshall bear interest at such higher rate as may be named by the successfulbidder. Dated Dec. 15 1931. Denom. $1,000. Due Dec. 15 as follows:$40,000 from 1932 to 1947, incl.; $48,000 in 1948 and 1949; $60.000 from19501 to 1960, incl. Principal and semi-annual interest (June and Dec. 15)are payable at the Chemical Bank & Trust Co.. New York. No more

bonds are to be awarded than will produce a premium of $1,000 over $1,396,-
000. A certified check for 2% of the face amount of the bonds bid for,
payable to the order of the County Treasurer, must accompany each
proposal. The successful bidder will be furnished with the opinion ofReed, Hoyt St Washburn of New York that the bonds are valid and binding
obligations of the county.

Financial Statement as of Nov. 151931.
Assessed valuation of real property, 1931 $449.260,950.00
Assessed valuation of personal property, 1931  47,822,550.00

Total assessed valuation, 1931 3497.083,500.00
Indebtedness Evidenced by Bonds, Notes or Other Obligations-

(I) Permanent or definitive bonds $12,667,000.00
(2) Temporary loan bonds or notes which are

not to be funded by the issue of bonds
now offered for sale   250,000.00

(3) Tax anticipation bonds issued against un-
collected 1931 taxes  1,250.000.00

(4) Other obligations  731,971.65

Total  $14,898,971.65
Deductions from Such Indebtedness-

(1) Sinking funds now on hand and held for
the payment of permanent or defini-
tive bonds included above  $497.540.65

(2) Permanent or definitive bonds included
above to be paid on Dec. 1 1931 and
Dec. 15 1931 out of 1931 revenues and
not out of sinking funds  664,000.00

(3) Tax anticipation bonds included above,
issued against uncollected 1931 taxes- 1.250.000.00

Tota deductions 2,411,540.65

Islet bonded debt  $12,487,431.00
The other obligations, in the amount of $731,971.65, included above,

were issued for the construction or improvement of State highways, and are
to be retired from reimbursement payments to be received from the State
Highway Commission.
The county's population, according to the 1929 U. S. Census, was 210,688.

The county's population, according to 1930 U. S. Census, was 364.519.
The county has received all taxes heretofore levied other than the taxes

levied for the current fiscal year of 1931. The aggregate amount of county
taxes levied for the current fiscal year was $3.864,462.79. Of this amount
the county has received $1,932,231.05. One-half of the total amount of
taxes levied for the current fiscal year is payable without interest or penalty
until after Dec. 1.

BETHLEHEM AND NEW SCOTLAND CENTRAL SCHOOL DIS-
TRICT NO. 6 (P. 0. Delmar), Albany County, N. Y.-BONDS NOT
SOLD.-Walter D. Tiedman, President of the Board of Education. informs
us that the two issues of coupon or registered bonds aggregating $382.500,
offered at not to exceed 6% interest on Nov. 18-V. 133, p. 3123-were
not sold, as the two bids received were rejected. These were as follows:
Bidder- Int. Rate. Rate Bid.

M. & T. Trust Co., Buffalo  5% 100.132
George B. Gibbons & Co., Inc  5.40% 100.60

BEVERLY HILLS, Los Angeles County, Calif.-BOND DETAILS.-
The $398.000 issue of coupon city hall bonds that was jointly purchased by
the American Securities Co. and Weeden & Co., both of San Francisco, as
40 at par (V. 133. P. 3286) is dated Dec. 15 1931. Denom. $1,000.
Due from 1931 to 1968. Interest payable J. & D.

BILLINGS, Yellowstone County, Mont.-BONDS CALLED.-It is
reported that $50,000 in outstanding water bonds will be called for payment
on Jan. 1 1932.
BOLIVAR COUNTY (P. 0. Cleveland), Miss.-BOND OFFERING.-

Sealed bids will be received, according to report, by P. B. Woollard, Clerk
of the Board of SuperVisors, until Nov. 23 for the purchase of a $354,000
Issue of funding bonds. Interest rate is not to exceed 6%, payable semi-
annually.
BONNER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1

(P. 0. Sandpoint), Ida.-BOND SALE.-The State of Idaho is reported
to have contracted for the purchase of $140.000 refunding bonds.
BRUNING, Thayer County, Neb.-BOND SALE.-A $65,000 ISS1113

of 4;4% semi-annual refunding bonds is reported to have been purchased
recently by the Bruning State Bank of Bruning. Dated Dec. 1 1931.
These bonds were authorized by the Board of Trustees.
BRUSH, Morgan County, Colo.-BOND NOTE.-It is reported that

the bonds of this city, which had previously been payable at Kountze
Bros. in New York City, will be payable at the office of the City Treasurer
in the future.
BURLEIGH COUNTY (P. 0. Bismarck), N. Dak.-CERTIFICATE

SALE.-The $50,000 issues of certificates of indebtedness that was offered
for sale without success on Nov. 4-V. 133, p, 3286-is reported to have
since been purchased at par by the State of North Dakota. Due in two
years.
BURLINGTON, Skagit County, Wash.-ELECTION DETAILS.-

At the special election to be held on Dec. 8-V. 133. P. 3123-the $40.000
in bonds to be voted on will be divided as follows: $25.000 water revenue.
and $15,000 water works system bonds. Int. rate is not to exceed 6%.
Denoms. $100 and not more than $1,000, as purchaser may require. Dated
Jan. 11932. Due from Jan. 1 1934 to 1953.
CALDWELL COUNTY ROAD DISTRICT NO. 9 (P. 0. Lockhart),

Tex.-PRICE PAID.-The $15,000 issue of 5% road bonds that was
purchased by the First National Bank and the Lockhart National Bank.
both of Lockhart-V. 133, p. 2958-was awarded at par.
CALIFORNIA, State of (P. 0. Sacramento).-BONDS PURCHASED .

The State Department of Finance has purchased 53,000,000 4% semi-
ann. Veterans Welfare bonds. It is stated that Charles G. Johnson.
State Treasurer, reported that this sale to the Finance Department will not
affect the scheduled sale on Dec. 17 of the $6,000,000 issue of 4 ;4 % Veterans'
Welfare bonds. (The sale of the $3,000,000 bonds was authorized recently
-V. 133. p. 2958.)
CANTON, Stark County, Ohio.-BONDS AUTHORIZED.-The

City Council recently adopted an ordinance providing for the issuance of
$69.259.15 5% property portion improvement bonds, to be dated Dec. 1
1931 and mature annually on Dec. 1 as follows: $6,259.15 in 1933. and
$7,000 from 1934 to 1942, incl. Principal and semi-annual interest (June
and Dec.) to be payable at the office of the City Treasurer.
CHILLICOTHE, Ross County, Ohio.-BONDS AUTHORIZED.-

The City Council recently adopted an ordinance providing for the issuance
of $19,800 % special assessment improvement bonds, to mature on
Sept. 15 as follows: $2,000 from 1932 to 1935, incl.; $3.000, 1936: 32.000
from 1937 to 1939. i 

*
ncl. and $2.800 in 1940. Principal and semi-annual

Interest (March and Sept. 15) to be payable at the office of City Treasurer,
CHISAGO COUNTY (P. 0. Center City), Minn.-PRICE PAID.-

The $9,750 issue of 5% coupon semi-annual County Ditch No. 5 bombs
that was purchased by the State Bank of Harris, of Harris-V. 133, p. 3123
-was awarded for a premium of $110, equal to 101.128, a basis of about
4.75%. Due from Oct. 1 1932 to 194,1 incl. The only other bid was a
premium offer of $107.25 by Mr. 0. W. Herreid of North Branch.
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.-

The 9157,000 property portion (3rd issue) improvement bonds offered
on Nov. 16-V. 133. p. 3286-were awarded as 511s to the Provident
Savings Bank & Trust Co., of Cincinnati. at par plus a premium of $109.90.
equal te 100.06, a basis of about 5.748. Dated Dec. 1 1931. Due
Oct. 1 as follows: $18,000 from 1933 to 1936 incl.. and $17,000 from 1937
to 1941 incl.

Bids received at the sale were as follows:
Bidder- Int. Rate.

Provident Savings Bank & Trust Co. (successful
bidder)  5 Si %

Magnus & Co 
BancOhlo Securities Co  6%
Guardian Trust Co  6%

Premium.

$109.90
961.80
518.00
427.00
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COOK COUNTY (P. 0. Chicago), III.-TAX NOTE CALL.-Holders
of series A, 1929, corporate fund tax notes, dated June 1 1929 and due
Dec. 1 1930, numbered V.-201 to 350, incl., amounting to 9750,000, are
being notified by Joseph B. McDonough, County Treasurer, that the
money for the payment of said notes is available and that they will be
paid on presentation through any banks, to the County Treasurer and the
Continental Illinois Bank & Trust Co., Chicago. Interest accrual will
terminate on Nov. 30 1931 if foregoing described notes are not presented
for collection on or before that date. Denom. $5,000.

CROWLEY, Acadia Parish, La.-ADDITIONAL DETAILS.-The
$37,920.56 issue of 6% paving certificates that was purchased by McGuire
& Cavender of Texarkana-V. 133 dp. 3286-was awarded at par. Denom.
4.216. Dated Sept. 25 1931. Due from Sept. 25 1932 to 1940 incl.

Interest payable Sept. 25.

DAYTON CITY SCHOOL DISTRICT, Montgomery County,
Ohio.-BOND OFFERING.-C. J. Schmidt, Clerk of the Board of Sink-
ing Fund Commissioners, will receive sealed bids until 12 m. on Nov. 23,
for the purchase of $12,000 % coupon school bonds. Dated Dec. 26
1929. Denom. 91,000. Due $3,000 on Sept. 1 from 1932 to 1935, incl.
Principal and semi-annual interest (March and September) are payable
at the Chase National Bank, New York City. These bonds are part of
an issue of $50,000 maturing from 1931 to 1945, incl. Bids based on
different rates of interest cannot be accepted. The bonds are payable
from taxes levied within the 15-mill limitation. A certified check for 2%
of the amount of bonds bid for, payable to the order of the above-mentioned
clerk, must accompany each proposal. The approving opinion of Squire,

Sanders & Dempsey, of Cleveland, will be furnished the successful bidder.

DENVER (City and County), Colo.-BONDS NOT SOLD.-A
*500,000 issue of 4% courthouse and city hall bonds was offered for sale
without success on Nov. 18, the two bids that were received being rejected
as too low. Denom. $1,000. Dated July 11931. Due on July 1 as follows:
$90,000 in 1943; $400,000, 1944 and $10,000 in 1945. Prin. and int. (J. & J.)
payable at the office of the City Treasurer. Legal opinions by Pershing,
Nye, Tallm'adge & Bosworth of Denver, and Clay, Dillon & Vandewater
of New York.
A Denver dispatch to the New York "Herald Tribune" of Nov. 20

reported on the offering as follows:
Mayor George D. Begole yesterday rejected two bids on all or part of a

*500,900 block as being too low. The bonds will be offered for sale in $500
and 91,000 units at a price to yield 3.85% and bring the city a premium
of $14 a $1,000 bond on the first maturity. The city will save between
$8,000 and $9,000 in clipping the current coupon from the bonds, which
will not be delivered with a current coupon attached until Jan. 1.
"The city won't need money from the sale of the bonds until after Jan.

1, and there is no need for the bonds before that time," J. H. Goode,
manager of the Municipal Bond Department, said. The bonds are dated
July 1 1931. They will mature from July 1941 to July 1 1946. Mr. Goode
declared numerous investors are anxious to buy the bonds, with a better
return to the city than that offered by bond dealers.
The bidders at yesterday's sale were Boettcher-Newton & Co., the Inter-

national Co. and United States National Co. and Gray-Emery-Vasconcells

& Co.

DETROIT, Wayne County, Mich.-BONDS AUTHORIZED.-The
State Loan Commission at Lansing has extended permission to the city
to issue $19,316.000 in bonds, the sale of which is not expected to be
attempted until after the first of next year or at least until market condi-
tions are favorable.

DURANT, Bryan County, Okla.-BOND ELECTION.-On Dec. 8 a
special election will be held in order to vote on the proposed issuance of

$50.000 in sewage disposal system bonds.

EAST GARY SCHOOL DISTRICT, Lake County, Ind.-BOND
OFFERING.-Seigle H. Lee, Trustee, will receive sealed bids until 8 pan.
on Nov. 23, for the purchase of $9,000 57 school bonds. Dated July 10
1931. Denom. $500. Due $1,000 on July 10 from 1935 to 1943, incl.
Principal and interest are payable at the Gary State Bank, Gary, or at
any bank in Chicago or Indianapolis as the successful bidder may designate.
Successful bidder to print the bonds at his own expense. A certified check
for 2% of the amount bid must accompany each proposal.

EAST JEFFERSON WATERWORKS DISTRICT NO. 1 (F. 0.
Metairie), Jefferson Parish, La.-BONDS DEFEATED.-It is reported
that at the election held on Sept. 22 (V. 133. p. 1645) the voters rejected
the Proposal to issue $300,000 in 6% water works bonds.

EAST LIVERPOOL, Columbiana County, Ohio.-BOND SALE.-
WW. M. McGraw, City Auditor, reports that an issue of $15,789.50 5% poor
relief bonds has been purchased at a price of par by the Sinking Fund
Trustees. The bonds are dated Sept. 15 1931. One bond for $789.50.
others for $1,000. Due Sept. 15 as follows: $789.50 in 1932, and $3,000
from 1933 to 1937 incl.

ELIZABETH, Union County, N. J.-BOND OFFERING.-Sealed
bids addressed to John A. Mitchell, City Comptroller, will be received
until 11 am. on Nov. 27 for the purchase of 91,200,000 coupon or registered
tax revenue bonds. Dated Dec. 10 1931. Due Dec. 10 as follows: $200,000
in 1932: $300.000 in 1933 and 1934. and $400,000 in 1935. Rate of interest
to be expressed in a multiple of 1-100th of 1% and must be the same for
all of the bonds. Principal and semi-annual interest (June and Dec. 10)
are payable at the National State Bank of Elizabeth. The bonds will be
prepared under the supervision of the Continental Bank & Trust Co.,
New York. which will certify as to the genuineness of the signatures of
the officials and the seal impressed on the bonds. A certified check for

2% of the amount of bonds bid for must accompany each proposal. The

bonds will not be sold for less than par and accrued interest. The success-
ful bidder will be furnished with the opinion of Reed. Hoyt & Washburn.
of New York, that the bonds are valid and binding obligations of the city.

Financial Statement as of Nov. 151931.
Assessed valuation of real property, 1931 $149,593,290.00
Assessed valuation of personal property, 1931  17,106,415.00

Total assessed valuation, 1931 $166,699,705.00
Bonded debt evideneed by permanent bonds,

including the issue now offered for sale:
(1) School bonds $6,264,350.00
(2) Bonds issued for local improvements_ 4,512,550.00
(3) Tax revenue bonds issued against

taxes of 1928-1931, inclusive  2,500,000.00
(4) Other bonds  2,355.750.00

Indebtedness evidenced by temporary obli-
gations other than obligations to be
funded by issue now offered for sale:

(1) Temporary improvement bonds for
general purposes other than water
supply  $364,990.00

(2) Temporary bonds Issued for water

supply  5,023,210.00
(3) Other obligations  144,372.61

15,632,650.00

5,532,572.61

Gross indebtedness evidenced by negotiable bonds or
other obligations  921,165,222.61

Deductions from such gross indebtedness:

(1) Water debt, included above $5,023,210.00
(2) Funds on hand derived from special

assessments applicable to payment

of bonded indebtedness  2.602,042.41

(3) Collected taxes levied for the years
1928-1930, inclusive, now on hand

and pledged by law to the payment

of tax revenue bonds described above- 213.568.42

EATON, Preble County, Ohio.-BOND OFFERING.-H. N. Swain,
Village Clerk, will receive sealed bids until 12 m. on Dec. 17 for the pur-

chase of 9233,000 6% electric light and power syste
m mortgage bonds.

Dated Sept. 1 1931. Denom. $1,000. Due $8,000 March and Sept. 1

from 1933 to 1937, incl.: $8.000 March 1 and $9,000 Sept. 1 from 1938 to

1946. incl. Interest is to be payable semi-annually in March and Sept.

Bids for the bonds to boar interest at a rate other than 6%. expressed in a

multiple of Si of 1%, will also be considered. The bonds are being issued

under authority of Section 12, Article XVIII of the Constitution of the

State, the payment of said bonds to be secured only by a mortgage ulna

all the property of said public utility to be owned and operated by the
village, and the revenues derived therefrom and all extensions, betterments,
&c., made and added thereto, including a franchise to operate said
public utility in case of the foreclosure of said mortgage securing the pay-
ment of said bonds. A certified check for 5% of the amount of bonds bid
for, payable to the order of the Village Treasurer, must accompany each
proposal.
(These bonds were authorized at the general election on Nov. 3.-V.

133, p. 3287.)

ELMSFORD, Westchester County, N. Y.-CERTIFICATES NOTSOLD.-Edward P. Eaton, Village Treasurer, reports that the issue of
$250,000 certificates of indebtedness offered at not to exceed 6% interest
on Nov. 7-V. 133, p.3123-was not sold, as no bids were received. Dated
Nov. 10 1931 and due May 10 1932.
EL PASO, El Paso County, Tex.-BOND REPORT.-The following

report regarding the difficulty involved in fulfilling a contract for the
disposition of a large amount of bonds at the present time is taken from an
El Paso dispatch to the "Wall Street Journal" of Nov. 18: "In a statement
to the city council John Sutherlln of Ulen Securities Co. of Dallas said the
present market condition made it impossible for the company to dispose
of $1,500,000 4 3 % bonds which the city had issued to take up an overdraft
and for which the company .had contracted. The city council offered to
forego the $15,000 forfeit if the Ulen Securities Co. would buy the first part
of the issue, amounting to $781,977, as specified in the contract. The city
also agreed to listen to a proposal to refund the remainder, amounting to
$768,000, into 5% bonds at par."
EL SEGUNDO, Los Angeles County, Calif.-ADDITIONAL DE-

TAILS.-The $146,816 issue of boulevard bonds that was voted on Oct. 29-
V. 133, p. 3287-is more fully described as follows: Int. rate is not to exceed
6%. Due from 1936 to 1951. The date of sale has not as yet been de-
termined.

EMPORIA, Lyon County, Kan.-BOND DETAILS.-The $43,738.23
issue of 4% coupon semi-ann. paving bonds that was sold at par on Nov. 9
-V. 133, p. 3287-was awarded as follows: $35,000 to the School Fund
Commission and $8,738.23 to the city sinking fund. Due from Nov. 1
1932 to 1941 incl.

ENTERPRISE, Wallowa County, Ore.-BONDS AUTHORIZED.-
It is reported that an ordinance has been passed by the City Council pro-
viding for the issuance of $212,000 in 4 g % semi-ann. funding bonds.

ERIE COUNTY (P.O. Buffalo), N. Y.-TEMPORARY FINANCING.
-Charles Ulrich, County Treasurer. reports that a sum of $800,000 has
been obtained from three local banks through the sale of that amount
of 5g % notes, due in 6 months. Another issue of $400,000 is expected to
be disposed of shortly.

ESTELLINE, Hall County, Tex.-BONDS REGISTERED.-On Nov.
13 the State Comptroller registered a $37.900 issue of 8% refunding bonds.
Denom. $1,000, one for $900. Due serially.

FAIRVIEW, Sanpete County, Utah.-BOND. VOTED.-At an
election held recently the voters approved the issuance of $30,000 in light
plant and water works extension bonds.

FAYETTEVILLE, Cumberland County, N. C.-BONDS VOTED,
At the election held on Nov. 17-V. 133, p. 2629-the voters approved
the issuance of $65,000 in river terminal bonds by a count reported to have
been 944 "for" to "71" against.'

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-
John B. Fellows, City Treasurer, informs us that a $200,000 temporary
loan was awarded on Nov. 19 to the Worcester County National Bank, of

Fitchburg, at 3.317o discount basis. The loan is dated Nov. 19 1931 and
payable March 23 1932 at the First National Bank, of Boston. Denoms.

$50,000. $25,000. $10,000 and $5,000. The notes will be authenticated

as to genuineness and validity by the aforementioned Bank, under advice

of Ropes, Gray, Boyden & Perkins, of Boston. Bids received at the sale

wore as follows:
Bidder-

Worcester County National Bank (Successful bidder) 3.31
Second National Bank, Boston 3.32
Merchants National Bank, Boston 3.63
Faxon, Gade & Co  3.68
Salomon Bros. & Hutzler (for $100,000) 3.70%

FORT LEE SCHOOL DISTRICT, Bergen County, N. J.-BOND
OFFERING.-John C. Abbott, District Clerk, will receive sealed bids
until 8 p. in. on Nov. 23 for the purchase of $45.000. 4. 5, 5.1‘i , 63,
5g or 67o coupon or registered school bonds. Dated Dec. 11931. Denom.
$1.000. Due Dec. 1 as follows: $4,000 from 1933 to 1937 Incl., and 935,000
from 1938 to 1942 incl. Principal and semi-annual interest (June and
December) are payable at the First National Bank, Fort Lee. No more
bonds are to be awarded than will produce a premium of $1,000 over
$45,000. A certified check for 2% of the amount of oonds bid for, payable
to the order of the Board of Education, must accompany each proposal.
The approving opinion of Hawkins, Delafield & Longfellow, of New York,
will be furnished the successful bidder.

FORT WAYNE, Allen County, Ind.-BONDS RE-OFFERED.-The
issue of 91,000,000 (series T-2) municipally-owned water works plant
improvement bonds offered as 3%s on Nov. 2-V. 133. p. 2629-at which
time no bids were received, is being re-offered for award at 2 p. in. (central
standard time) on Dec. 1. Rate of interest has been increased to 43. %.

The bonds are dated Dec. 1 1931. Denom. $1,000. Due 940,000 annually

on Oct. 1 from 1933 to 1957 incl. Principal and semi-annual interest are
payable at the Old First National Bank & Trust Co., Fort Wayne. Bids

to be unconditional and accompanied by a certified check for 23i% of

the bonds bid for, payable to the order of the City Treasurer. Lega
l opinion

of Smith, Remster, Hornbrook & Smith, of Indianapolis, is on file in the
City Comptroller's office. Bids will be received for the entire issue or any

portion thereof. Sale will continue from day to day until all of the bonds

have been sold.

FREDONIA, Chatauqua County, N. Y.-BOND OFFERING.-
Herbert P. Bishop, Village Clerk, will receive sealed bids until 7:30 p. in.

on Nov. 23 for the purchase of $17,500 not to exceed 5% interest coupon or

registered bonds, divided as follows:
$13,000 street impt. bonds. Denom. $1,000. Due Dec. 1 as follows:

$2,000 from 1932 to 1934 incl., and $1,000 from 1935 to 1941 incl.

4,500 sewer bonds. Denom. $450. Due one bond annually on Dec. 1
from 1932 to 1941 incl.

Each issue is dated Dec. 1 1931. Rate of interest to be expressed in a
multiple of g or 1-10th of 1% and must ae the same for all of the bonds.

Principal and semi-annual interest (June and December) are payable ath
Citizens Trust Co., Fredonia, or the National Bank of Fredonia, or at the
Guaranty Trust Co., New York. A certified check for 5% of the amount

bid, payable to the order of the Village. must accompany each proposal.

The approving opinion of Clay, Dillon & Vandewater, of New York, will

be furnished the successful bidder.

FREEPORT, Brazoria County, Tex.-BONDS REGISTERED.-

Two issues of 6% bonds. aggregating $40,000, were registered by the

State Comptroller as follows:
$15,000 funding, series 1931 bonds. Denom. 91,000. Due serially.

Registered on Nov. 9.
25,000 street improvement, series 1931 bonds. Denom. $1,000. 

Due
serially. Registered on Nov. 12.

(These bonds were sold in July-V. 133, p. 674 and 997.)

FREETOWN, LAPEER, HARFORD, MARATHON, V1RGEL, MIL-

LET, C1NCINNATUS AND LISLE CENTRAL SCHOOL DISTRICT

NO. 1 (P. 0. Marathon), Cortland County, N. Y.-BOND SALE.-
The $275,000 coupon or registered school bonds offered on Nov. 18 (V. 133,

p. 3287) were awarded as Sc to Batchelder & Co. of New York, the only

bidders, at a price of 100.062, a basis of about 4.99%. The bonds are

dated Dec. 1 1931 and mature Dec. 1 as follows: $3
' 
000. 1933 to 1935,

incl.: $4,000, 1936 to 1939, incl.; $5,000, 1940 to 
1945, 

incl.; 56.000, 1946

to 1948. incl.: 97.000, 1949 to 1952, i 
'

ncl.: $8.000 1953 to 1956, incl.:

$9,000, 1957 to 1964. incl., and $10,000 from 1965 to 1971, incl.

FREMONT COUNTY (P. 0. Sidney), lowa.-CERTIFICATES NOT

SOLD.-The $20.000 team of road certificates offered on Nov. 2-V. 133,

is, 2793-was not sold as there were no bids received. Dated Nov. 1 1931.

Due on Dec. 31 1932.

FREMONT Sandusky County, Ohio.-BIDS REJECTED.-Frank
J. Winters, City Auditor, informs us that all of the bids received at the

offering on Nov. 12 of $17,089.48 4)4 % garbage and refuse incinerator

Discount Basis.
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bonds were rejected, and that the city expects to dispose of the bonds
locally. The bids rejected were as follows:
Bidder- Int. Rate. Premium.Davies-Bertram Co., Cincinnati  53.6% $60.00Provident Savings Bank & Trust Co., Cincinnati.... 5% % 39.30Ryan. Sutherland & Co., Toledo  6 7 41.'003°Braun. Bosworth & Co., Toledo  6 28.00Well, Roth & Irving Co., Cincinnati  6 14.00BancOhio Securities Co., Toledo  6 12.00The bonds are dated Oct. 1 1931. Due semi-annually as follows: $1,000.April land Oct. 1 from 1933 to 1940 incl.; $500, April land $589.48, Oct. 111941.

GADSDEN, Etowah County, Ala.-BOND SALE.-The $100.000issue of coupon refunding bonds offered for sale on Nov. 3-V. 133, 13•2958-was purchased by the Firat National Bank of Gadsden. as 65, at aprice of 95.08, a basis of about 6.53%. Due from Nov. 2 1934 to 1956,incl. There were no other bidders.

GILMORE CITY, Pocahontas County, Iowa.-PURCHASER.-The $13,400 (not $13,500) issue of 5% semi-ann. funding bonds that wasreported sold-V. 133. p. 3287-was purchased at par by the CarletonD. Boh Co. of Des Moines. Due from 1933 to 1951 incl.

GLASSPORT, Allegheny County, Pa.-OFFICIAL ADVERTISE-
MENT.-Attention is called to the official advertisement on page (34a8of this issue, of the call for sealed bids to be received until Dec. 14 for thepurchase of $85,000 4% coupon bonds, previous mention of which wasmade in-V. 133, p. 3287.

GLEN COVE, Nassau County, N. Y.-BOND OFFERING.-Sealedbids addressed to John J. McManus. City Clerk, will be received untilDec. 7 for the purchase of $594,000 bonds, of which $325,000 are for
schools; $150,000 street impt.; $100.000 bulkhead impt.. and $19,000 forfire department apparatus.
GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. 0. San

Francisco), Calif.-BOND SALE NOT CONSUMMATED.-We are nowinformed that by mutual consent of the Board of Directors of the Districtand the syndicate headed by the Bankamerica Co. of San Francisco, thecontract for the purchase of the $6.000,000 initial bonds of an authorizationof $35,000,000. the expiration date on which option was Nov. 16, waspermitted to lapse without renewal and the certified check for $120,000 asdeposit, was restored to the group which then dissolved (see V. 133, p. 512and 1478). It is understood that no probable further action will be takenby the District until after the Supreme Court has rendered a decision onthe legality of the issue.
GRAND RAPIDS, Kent County, Mich.-BOND SALE.-The $111,000social service relief bonds offered on Nov. 16-V. 133. p. 3124-wereawarded as 55 to the First Detroit Co. of Detroit, the only bidder, at adiscount of $766, equal to a price of 99.31. a basis of about 5.37%. Thebonds are dated Nov. 2 1931 and mature $37,000 annually on Aug. 1 from1932 to 1934 incl.

GREENBURGH (P. 0. Tarrytown) Westchester County N. Y.-BOND OFFERING.-Willlam C. Duell, Town Supervisor, will receivesealed bids until Nov. 25 for the purchase of 9248,000 coupon or registeredbonds, divided as follows:
$176,000 not to exceed 6% interest highway impt. bonds. Bids for thisissue will be received until 3:30 p. in. Due Dec. 1 as follows:$6,000 from 1932 to 1957 incl. and $5,000 from 1958 to 1961incl. Rate of interest to be expressed in a multiple of % or 1-10thof 1% and must be the same for all of the oonds. Principal andsemi-annual interest (June and December) are payable at theWashington Irving Trust Co. Tarrytown. A certified check for$5,500, payable to the order of the Town Supervisor, mustaccompany each proposal. The approving opinion of Clay, DillonVandewater, of New York, will be furnished the successfulbidder.
72,000 Glenville Water District bonds. Rate of interest to be expressedin a multiple of 1-10th of 1%. Due $3,000 on Dec. 1 from 1936to 1959 incl. A certified check for $1.500, payable to the order ofthe Town, must accompany each proposal. The approving opinionof Caldwell & Raymond, of New York, will be furnished thesuccessful bidder.
Each issue is dated Dec. 1 1931.
GREENVILLE SCHOOL DISTRICT, Mercer County, Pa.-BONDSALE.-Singer. Deane & Scribner of Pittsburgh have purchased an issueof $40,000 43l % school bonds at a price of par, according to H. K. Thomp-son, Secretary of the Board of School Directors. The issue will matureas follows: $5,000 in 1947, 1949, 1951, 1953, 1955, 1957, 1959 and 1961.Interest is payable semi-annually.
HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER-ING.-Sealed bids will be received at the office of the Board of CountyCommissioners until 12 m. on Dec. 4 for the purchase of $1110.000 43.%(series F) County Tuberculosis Sanatorium bonds. Dated Dec. 15 1931.Denom. $1,000. Due on Dec. 15 as follows: $7.000 from 1933 to 1942,incl., and $6,000 from 1943 to 1957, incl. Principal and semi-annualInterest (June and Dec. 15) are payable at the office of the County Treas-urer. Bids for the bonds to bear interest at a rate other than 4%.expressed in a multiple of % of 1%, will also be considered. A certifiedcheck for $1,600, payable to the order of the County Treasurer, mustaccompany each proposal. A complete transcript of the proceedings withreference to the issuance of said bonds will be furnished the successfulbidder. Bid to be on blank form furnished by the County Commissioners.
HAMILTON COUNTY (P. 0. Webster City), Iowa.-BONDS NOTHOLD.-The $41,000 issue of refunding bonds offered on Nov. 16-V. 133,p. 3124-was not sold as all the bids received were rejected. It is statedthat these bonds will again be offered later. Dated Jan. 1 1932. Duefrom Jan. 1 1935 to 1940 incl.
HAMMOND, Lake County, Ind.-BOND SALE.-The $78,000 4%incinerator plant construction bonds offered on Nov. 16-V. 133 p. 3124-were awarded at a price of par to the Nye Odorless Incinerator Corp. ofMacon, the only bidder. The bonds are dated Nov. 16 1931 and Willmature annually on Nov. 16 as follows: $25,000 in 1942 and 1943, and928,000 in 1944.
HAMTRAMCK, Wayne County, Mich.-BOND SALE.-The $518.-308.50 6% bonds offered on Nov. 16--V. 133, p. 3287-were awarded at aprice of par, as follows: $275.000 emergency relief bonds, due in from 1 to 3years, and $155,308.50 refunding bonds, due in 1 to 10 years, sold toStranahan, Harris & Co.. Inc. of Toledo; 988,000 refunding bonds, duein from 1 to 10 years, purchased by the Guardian Detroit Co. of Detroit.Only two bids were received.
HARRIS COUNTY (P. 0. Houston), Tex.-BOND SALE.-Of the$2,000,000 issue of coupon road bonds offered for sale on Nov. 18-V.133, p. 3287-only one-half was sold, a block of $1.000,000 being awardedto the National Bank of Commerce, of Houston, and associates, as 5s, atpar. with a 10-day option on the remaining $1.000,000 at the same price.Dated Aug. 10 1931. Due from Aug. 10 1932 to 1961, incl.
HARRISON, Westchester County, N. Y.-BOND OFFERING.-Sealed bids addressed to Benjamin I. Taylor. Town Supervisor, will bereceived until 8:30 p.m. on Nov. 27, for the purchase of $67,000 couponbonds, divided as follows:

$35,000 not to exceed 5% interest memorial building bonds. Due Oct. 1as follows: $1,000 in 1933. and $2,000 from 1934 to 1950, incl.Principal and interest (April and October) are payable at theFirst National Bank of Harrison.32,000 not to exceed 6% interest water works system bonds. Due $1,000on Oct. 1 from 1933 to 1961, incl. Principal and interest (Apriland October) are payable at the Guaranty Trust Co., New York.Each issue is dated Oct. 1. 1931. Denom. $1,000. Bidders must be forall of the bonds and may state a separate rate of interest for eachissue. Interest rate to be expressed in a multiple of % of 1%. A certifiedcheck for $1,500, payable to the order of the above-mentioned Supervisor,must accompany each proposal. The approving opinion of Clay, Dillon& Vandewater, of New York, will be furnished the successful bidder.
HAYTI SCHOOL DISTRICT (P. 0. Hayti), Pem'scot County, Mo.-BOND OFFERING.-Sealed bids are being received at once by S.Ravenstein, Secretary of the Board of Education, for the purchase of a$56,000 issue of 5%7° coupon school bonds. Denom. $1,000. DatedSept. 1 1931. Due as follows: $1,000. 1936 and 1937: $2,000, 1938 and1939; 31,000, 1940; 83.000, 1941 and 1942; $4,000. 1943 to 1946; $5,000.

1947 to 1949, and $6,000 in 1950 and 1951. Prin, and int. (M. &1 . )payable in St. Louis. Legality approved by Benj. H. Charles of St. Louis.(These bonds were voted at an election held on Aug. 28-V. 133, P. 1647.)
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9, N. Y.-BONDS PUBLICLY OFFERED.-Sherwood & Merrifield, Inc., of NewYork, are offered for public investment a block of $15.000 4.20% coupon or

registered bonds priced to yield 4.25%. Due $7,000. April 1 1944, and
82.000, April 1 from 1947 to 1950 incl. April and Oct. interest. Legalinvestment for savings banks and trust funds in New York State.

Financial Statement.
Assessed valuation $45,637,096 I Total bonded debt 81.621.675Population, 19,000.
HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND SALE.-The

$9.440 coupon road impt. bonds offered on Nov. 16-V. 133, p. 2959-
were awarded as 65, at a price of par, to the J. & G. Adams Bank of Millers-
burg. The bonds are dated Nov. 22 1931 and mature $944 on May and
Nov. 22 from 1932 to 1936 incl.
HUNTINGTON COMMON SCHOOL DISTRICT NO. 1, N. Y.-

$11.000 BONDS OFFERED.-A block of $11,000 6% coupon or registered
school bonds is being offered by Sherwood & Merrifield, Inc., of New
York, for general investment priced to yield 4.50%. Due $1,000 Dec. 1
from 1933 to 1943, incl. Interest payable annually on Dec. 1. Bonds
are legal investment for savings banks and trust funds in New York State,
according to the bankers. The District reports an assessed valuation of
$901.595 and a totathonded debt of $13,500, it is reported. Population, 425.
IDAHO, State of (P. 0. Boise).-BOND DETAILS.-The $250.000

issue of hospital building bonds that was purchased by the State Depart-
ment of Public Investments-V. 133, p. 2959-bears interest at 44 %
and was awarded at par. Coupon bonds in the denomination of $10,000.
Dated April 1 1931. Due on April 1 1951 and optional after two years.
Interest payable A. & 0.

IOWA, State of (P. 0. Des Moines).-WARRANT REPORT.-We are
informed that of the $1,000,000 issue of 5% anticipatory warrants offered
on Oct. 29-V. 133, p. 2959$300,000 have been subscribed for so far
and subscriptions will continue to be received until the entire issue has
been subscribed. Dated Nov. 2 1931. Due on or before May 1 1933.
It is also reported that the 5700.000 % sinking fund anticipatory

warrants offered on Oct. 17-V. 133, p. 2630-were not sold, due to the
unsettled condition of the bond market. Dated Oct. 1 1931. Due on or
before April 1 1933.
IRONTON, Lawrence County, Ohio.-INTEREST RATE.-The

two issues of bonds aggregating $80,259.99 awarded on Nov. 6 at a price
of par to Magnus & Co.. of Cincinnati-V. 133, p. 3288-bear interest
at the rate of 6%. payable semi-annually. The bonds mature serially
from 1933 to 1946. inclusive.

JACKSON, Hinds County, Miss.-BOND DETAILS.-The $190.-
652.27 issue of refunding bonds (not 3190,600) that was purchased by
the Hibernia Securities Co. of New Orleans (V. 133, p. 834) is described as
follows:
$150,000 5% refunding street and school impt. bonds. Due on Aug. 1 as

follows: $3,000. 1932 to 1936; $6,000, 1937 to 1946; $8,000, 1947:
87.000. 1948; 88.000. 1949; 87,000. 1950; 88.000, 1951; $7.000.
1952; 58,000. 1953; $7,000, 1954; $8,000, 1955, and $7,000 in
1956. Interest payable F. Sc A.

40,652.27 4%% refunding special assessment bonds. Due on Sept. 1
as follows: $4,652.27 in 1932 and $4,000 1933 to 1941. Interest
payable M. & S.

Dated Aug. 1 1931. Prin. and int. payable at the Chase National Bank
in New York.
KANDIYOHI COUNTY (P. 0. Willmar), Minn.-BONDS AU-

THORIZED.-The Board of County Commissioners has passed a resolu-
tion providing for the issuance of $77,000 in not to exceed 4% % semi-
annual drainage funding bonds. Denom. $1,000. Dated Dec. 1 1931.
Due on Dec. 1 as follows: $7,000, 1936 to 1938, and $8,000. 1939 to 1945.
all incl.
KANSAS CITY, Jackson County, Mo.-BOND SALE.-We are in-

formed that of the seven issues of 4% semi-annual bonds aggregating $1,800.-
000, offered for sale on Nov. 13 (V. 133: P. 3288), a block of $900,000 was
awarded at par to the First National Bank of Kansas City. We under-
stand that this was the only bid received and that it was submitted on a
basis of par for all or any part. The Director of Finance is reported to
have stated that the balance of these bonds would be sold when funds are
needed.
It is reported that the successful bidder offered the same price for the

entire issue of bonds but the City Manager is said to have recommended
that only half the bonds be sold at the present time pending better con-
ditions.
KEARNY (P. 0. Arlington), Hudson County, N. J.-BOND OFFER--

MG.-William B. Ross, Town Clerk. will receive sealed bids until 8 p.,m.
on Dec. 2 for the purchase of $1.500,000 4%. 4%. 5. 5%. 5%. 5% or 6%
cou ..n or registered water supply bonds. Dated Dec. 1 1931. Denom.
$1,''.. Due Dec. 1 as follows: $30,000 from 1933 to 1942, incl. $40.000
from 1943 to 1954, incl.. and $45,000 from 1955 to 1970, incl. Principal
and semi-annual interest (June and Dec.) are payable at the Kearny
National Bank, Kearny, or at the Irving Trust Co., New York. No more
bonds are to be awarded than will produce a premium of $1.000 over $1,500.-
000. A certified check for 2% of the amount bid for, payable to the order
of the town, must accompany each proposal. The approving opinion of
Hawkins, Delafield & Longfellow of New York will be furnished the suc-
cessful bidder.
KLEBERG COUNTY (P. 0. Kingsville), Texas.-BONDS REGIS-

TERED.-On Nov. 14 the State Comptroller registered an issue of $11.-
888.32 85.4 % serial funding bonds. Denom. $1,000, one for $689.32.

KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING.-
Sealed bids addressed to Henry Youghans, County Treasurer, will be re-
ceived until 2 p.m. on Nov. 30 for the purchase of $3,200 43 % Washington
and Vigo townships road improvement bonds. Dated Oct. 6 1931. De-
nom. $160. Due $160 July 15 1933; $160 Jan. and July 15 from 1934 to
1942, incl., and $160 Jan. 15 1943.
KNOXVILLE, Knox County, Tenn.-NOTE SALE.-An issue of

$1,000,000 67° revenue anticipation notes is reported to have been pur-
chased recently at par by the East Tennessee National Bank of Knoxville.
Dated Nov. 15 1931. Due as follows: $300,000 in six months; $350,000
in nine months, and $350,000 in one year.

LAKE COUNTY (P.O. Crown Point) Ind.-WARRANT OFFERING.
-Sealed bids addressed to William E. Whitaker, County Auditor, will be
received until Dec. 15 for the purchase of $800,000 poor relief warrants.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-
Sealed bids addressed to H. K. Groves, County Treasurer, will be received
until 10 a.m. on Nov. 25 for the purchase of $62,000 4% % St. John Town-
ship gravel road construction bonds. Dated Sept. 15 1931. Denom.
51,000 and 5100; 60 of the former amount and 20 of the latter. The first
four bonds will mature July 15 1932.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND SALE.-L. J.
Spaulding, Clerk of the Board of County Commissioners. informs us that
the issue of bridge construction bonds offered on Nov. 16 was reduced
from $44,696.14 to $37,896.14-V. 133, p. 2959-and awarded as 6s to
the Title Guarantee Securities Corp.. of Cincinnati. at par and accrued
Interest plus a premium of $98.48, equal to a price of 100.25. The bonds
are dated Oct. 1 1931. Bids received at the sale were as follows:
Bidder- Int. Rate. Premium.

Title Guarantee Securities Corp. (successful bidder) - _ 6% 898.48
Ryan, Sutherland & Co  77.00
Bane-Olalo Securities Co  8R 22.20
LAMAR, Prowers County, Colo.-BOND DETAILS.-The $10.000

issue of Paving District No. 3 bonds that was purchased by the contractor-
V. 133, p. 3288-bears interest at 5% and was awarded at 97.00,a basis of
about 5.24%. Due on July 1 1952 and optional at any time.
LANSING, Alamakee County, lowa.-MATURITY.-The two issues

of 57° coupon semi-annual bonds aggregating $28,000, that were pur-
chased by McKenzie & Killeen of Superior at par-V. 132, p. 32$8-mature as follows:
$18,000 improvement fund bonds. Due from 1932 to 1941, and optionalafter 1937.
10,000 street improvement bonds. Due from 1932 to 1951, and optionalafter 1937.
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LARAMIE, Albany County, Wyo.-BONDS VOTED.-At the special
election held on Nov. 10-V. 133, p. 2794-the voters approved a proposal
to issue :533.000 in various public improvement bonds.
LAUDERDALE COUNTY (P. 0. Ripley), Tenn.-BOND OFFER-

ING.-Sealed bids vril lbe received until 1 p.m. on Nov. 28 by Geo. W.
Young, County Judge, for the purchase of two issues of bonds aggregating
$197,500, divided as follows:
8102,500 refunding bonds. Due as follows: 510.000. 1932 and 1935;

$5,000. 1936; 512,500, 1938 to 1940, and $20,000 in 1941.
95,000 refunding bonds. Due $5,000 from 1932 to 1950, inclusive.
Interest rate is not to exceed 6%, payable semi-annually. These bonds

will be issued under authority of Chapter 9, Private Acts of the State for
1931. A certified check for 2% of the face amount of the bonds must
accompany bid. (These are the bonds that were offered for sale without
success on Oct. 30-V. 133. p. 3125.)
LEOMINSTER, Worcester County, Mass.-TEMPORARY LOAN.-

The $200,000 temporary loan offered on Nov. 18-V. 133, p. 3288-was

' awarded to the First National Bank, of Boston, at 3.4170 discount basis.
The loan is dated Nov. 18 1931 and is payable Mar. 15 1932 at the First
National Bank. of Boston, or at the office of the First of Boston Corp.,
New York. Bids received at the sale were as follows:
Bidder- Discount Basis.

First National Bank, Boston (successful bidder) 3.41%

Merchants National Bank, Boston 3.47 %
Grafton Co 3.579'
Salomon Bros. & Hutzler (for $100,000) 3.70
Faxon, Gado & Co 3.84 A
F. S. Moseley & Co 3.939

LIMA, Allen County, Ohio.-BONDS AND NOTES OFFERED FOR
SALE.-C. H. Churchill. City Auditor, received sealed bids until 2 p. m.

on Nov. 20 for the purchase of $206.300 bonds and notes, divided as follows:

$150,0006% sewage disposal notes. Dated Nov. 15 1931. Due Nov.

15°1933.
17,0005% sewer bonds. Dated July 1 1929. Denom. $1,000. Due

as follows: 31.000 Jan. and July I from 1932 to 1939 incl., and
$1,000 Jan. 1 1940.

13,000 5% sewer bonds. Dated Sept. 15 1929. Denom. $500. Due

$500 on Mar. and Sept. 15 from 1932 to 1944 Incl.
10,000 5% water main bonds. Dated Sept. 1 1925. Denom. $1,000.

Due $1,000 on Sept. 1 from 1932 to 1941 incl.
9,000 5% special assessment refunding paving bonds. Dated Dec.

1 1929. Denom, $1,000. Due $1,000 on Sept. 1 from 1932
to 1940 incl.

7.3006% refunding paving bonds. Dated Oct. 1 1931. One bond
for 11.300, others for $1,000. Due Oct. 1 as follows: $1,300
in 1933, and $1,000 from 1934 to 1939 incl. This issue was
unsuccessfully offered on Oct. 31.-V. 133, p. 3215.

Principal and interest are payable at the office of the sinking fund trust
ees.

Bonds and notes offered subject to the favorable opinion of Peck, Shaffer

& Williams, of Cincinnati.
LINCOLN, Lancaster County, Neb.-BOND OFFERING.-It is

iltAtEn'lftgr 
Treasurer,  will offer h 

is 
 In Dec. I lgLOagionbon2teraggto

a 

4%, payable semi-annually. (These bonds are said to be part of an

authorized issue of $2,300,000.)

LODI, Medina County, Ohio.-BOND OFFERING.-Dale Clifford.

Village Clerk, will receive sealed bids until 12 m. on Nov. 30 for the purchase
of 51,0005% fire apparatus purchase bonds. Dated Nov. 1 1931.

 Denom.

5500. Due $500 on Oct. 1 from 1933 to 1940 Incl. Said bonds are 
being

issued in anticipation of the collection of general taxes, levied on all the

taxable property In the village. A certified check for 2%, payable to the
order of the village, must accompany each proposal.

LOS ANGELES COUNTY ROAD IMPROVEMENT DISTRICT

NO. 816 (P. 0. Los Angeles), Calif.-BOND SALE.-The $101,862.66

issue of 6'% semi-annual improvement bonds offered for sale on Nov. 9-

V. 133. p. 2959-was purchased by the District Bond Co. of Los Angeles,

at a price of 95.30, a basis of about 6.68%. Dated Sept. 8 1931. Due

from Sept. 8 1936 to 1945, inclusive.

LUCAS COUNTY (P. 0. Tpledo), Ohio.-BOND OFFERING.-
Adelaide S. Schmitt, Clerk of the Board of County Commissioners, will

receive sealed bids until 10 a. m. on Dec. 14 for the purchase of $168.030

6% bonds, divided as follows:

$100,580 road improvement bonds. Due Nov. 16 as follows: $10.580
in 1932, and $10,000 from 1933 to 1941 incl. A certified check
for $500 must accompany each proposal.

67,450 road improvement bonds. Due Nov. 16 as follows: $7,450
in 1932; $7.000 from 1933 to 1938 incl., and $6,000 from 1939
to 1941 incl. A certified check for 1% of the amount of the
issue must accompany each proposal.

Each issue is dated Nov. 16 1931. Principal and semi-annual interest

(M. & N. 15) are payable at the City Treasurer's office. Conditional

bids will not be considered. A transcript of the proceedings evidencing

the regularity and validity of the issuance of the bonds will be fur
nished

the successful bidder.
(The above bonds were reported to have been included in the aw

ard

on Oct. 29 of $218,750 5% bonds to N. S. Hill & Co., Cincinnati, at a

price of 100.65, a basis of about 4.88%.-V. 133, p. 2959.)

Financial Statement.
Assessed val. of prop. for taxation on the 1930 duplicate $691,350,730

(Property is assessed at its true value.)
Tax rate per $1,000 for 1930  27

Population, 1930, 347,709.
Tots bonded debt of county, foregoing Issues not included  

14,524,250

Of the bonded debt of the county the sum of $6,846,2
68.80 is paid by

a levy on the county, and the sum of $491.319.33 is paid by a l
evy on town-

ships, and the sum of $7,186,661.87 is paid by special assessm
ents against

real estate.
McALLEN, Hidalgo County, Tex.-BONDS VOTED.-At the 

special

election held on Nov. 14-V. 133, p. 2630-the voters are 
reported to

have favored the issuance of $216,677.36 in refunding bonds.

McDONOUGH COUNTY SCHOOL DISTRICT NO. 160 (P.
 0.

Macomb), Ill.-BONDS VOTED.-George A. Sellers, Superintend
ent of

Schools, reports that at an election held on Oct. 20 the voters 
approved of

the issuance of $115,000 school bonds by a count of 2,500 t
o 408. The

bonds will be dated Nov. 1 1931. bear interest at 4% % and mat
ure in 1951.

McLEOD COUNTY INDEPENDENT SCHOOL DIS
TRICT NO. 1

(P. 0. Glencoe), Minn.-BOND ELECTION.-
It is reported that an

election will be held on Dec. 3 in order to have
 the voters pass on the

Proposed issuance of $115,000 in 4i1% sch
ool bonds.

McMULLEN COUNTY (P. 0. Tilden), Te
x.-BONDS REGISTERED.

-Five issues of 6% serial bridge re
pair bonds, aggregating $8,802, were

registered by the State Comptroller on Nov
. 10. Denoms. various. Due

on Nov. 15 1946.

MADISON COUNTY (P. 0. Ander
son), Ind.-NOTE OFFERING.-

Sealed bids addressed to Ward 0. Shette
rly. County Auditor, will be

received until 10 a.m. on Dec. 10 for
 the purchase of $12,000 6% poor re-

lief claim notes. Denom. $1,000. Due $6.000 o
n May and Nov. 15 in 1933.

To enable the immediate delivery of the n
otes on day of sale, the transcript

will have attached thereto a written opini
on of the examining attorneys,

cost of same to be paid by the successful bid
der.

MAHONING COUNTY (P. 0. Y
oungstown), Ohio.-LIST OF

BIDS.-At the offering on Nov. 12 of an is
sue of $225,375 emergency poor

relief bonds, the successful bidder for 
which was the Provident Savings

Bank & Trust Co. of Cincinnati,-V. 133, p. 
3288-the following offers

were received:
Bidder- 

Int. Rate. Premium.

Provident Savings Bank & Trust Co.

(successful bidder)  6% $1,149.41

BancOhio Securities Co.. Columbus  
6% 742.50

Walter, Woody dc Heimerdinger, Cin  (conditional bid)

MAMARONECK, Westchester County, N. 
Y.-BOND OFFERING.

-Sealed bids addressed to George W. Burton, 
Town Supervisor, will be

received until 5 p.m. on Nov. 23, for the 
purchase of $258,000 not to

exceed 6% interest coupon bonds, divided as 
follows:

5218.000 water works system bonds. Due Nov. 15 as follows: $6,000

from 1933 to 1960, Incl., and $5,000 from 1961 to
 1970. incl.

40,000 water distribution system bonds. Due Nov. 15 as follows:

$2.000 in 1933, and $1,000 from 1934 to 1971, inc
lusive.

Each issue is dated Nov. 15 1931. Denom. $1,000. Rate of interest to
be expressed in a multiple of 5/ of 1-10th of 1% and must be the same for
all of the bonds. Principal and semi-annual interest (May and Nov. 15)
are payable at the First National Bank & Trust Co., Mamaroneck, or at
the First National Bank, New York City, at the option of the holder. Bids
must be for the entire $258,000 bonds. A certified check for $5.000. payable
to the order of the above-mentioned official, must accompanyeach proposal.
The approving opinion of Clay, Dillon & Vandewater, of New York, will
be furnished the successful bidder.

Financial Statement.
Valuations-
Actual valuation (estimated, 1931) $110,000,000.00
Assessed valuation, real estate 8c special franchise (1931

for taxes of 1932)  81.851,925.00
Debt-
Gross bonded debt outstanding $3,899,114.07
These issues 258,000.00

Total gross debt 4,157,114.07
The above bonded debt is apportioned as

follows:
Sewer district bonds 2,003,000.00
Water district bonds 722,000.00
Park district bonds 422,000.00
Sidewalk district bonds 45.43744
Fire district bonds 15,500.00
Highway bonds 708.600.00
Street improvement bonds 240,676.63

$4,157,114.07
Floating indebtedness outstanding, after deductions by
the issuance of these bonds  803,942.58

Population: 1920 Federal census, 6,571; 1925 State census. 13,124;
1930 Federal census, 19,058.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.

-0. E. Robinson, County Treasurer, will receive bids until 10 a.m
. on

Dec. 4, for the purchase of $1,600 4% % Wayne Two, road improvement

bonds. Dated Nov. 1 1931. Denom. $80. Due $80 July 15 1933; $80
Jan. and July 15 from 1934 to 1942, incl., and $80 Jan. 15 1943.

MARION COUNTY (P. 0. Indianapolis) Ind.-BOND OFFERING 
Sealedbids addressed to Harry Dunn, County Auditor, will be received
until 10 a. m. on Dec. 11 for the purchase of $65,000 4% % track elevation
bonds. Dated Dec. 11931. Denom. $1,000. Due $5,000 annually on Dec. 1
from 1932 to 1944 incl. Principal and semi-annual interest (June and Dec.)
are payable at the office of the County Treasurer. A certified check for
3% of the par value of the bonds bid for, payable to the order of the Board
of County Commissioners, must accompany each proposal. No conditional
bid will be considered and the opinion as to the validity of the bonds is to
furnished by the successful bidder.

MARKS, Quitman County, Miss.-BOND SALE.-A $5000 issue of
6% refunding bonds is reported to have been sold to an undisclosed pur-
chaser. Dated May 1 1931. Legality approved by Benj. H. Charles of
St. Louis.

MASSILLON, Stark County, Ohio.-BOND OFFERING.-Lee 
F.

Cordes, City Auditor, will receive sealed bids until 12 m. on Dec. 5, for
the purchase of $83.000 % bonds, divided as follows:

$61,000 special assessment street improvement bonds. Denoms. $1,000
and $500. Due Oct. 1 as follows: $7.500 from 1933 to 1938, incl.,

and $8,000 in 1939 and 1940.
22,000 special assessment street improvement bonds. Denoms. $1,0

00
and $500. Due Oct. 1 as follows: $2,500 from 1933 to 1936, incl.,

and $3,000 from 1937 to 1940, inclusive.
Each issue is dated Oct. 1 1931. Principal and semi-annual interest

(April and October) are payable at the State Bank, Massillon. Bids for

the bonds to bear interest at a rate other than 451 % expressed in a multipl
e

of 51 of 1% will also be considered. A certified check for 3% of the amount

of bonds bid for, payable to the order of the City Treasurer, must accom-

pany each proposal. Cost of the printing of the bonds and attached coupon
s

to be borne by the successful bidder.

MEMPHIS, Shelby County, Tenn.-NOTE SALE-A $400,000 issue
of 6% school notes is reported to have been purchased recently at par by

the Union Planters National Bank & Trust Co. of Memphis. Due on

March 11932.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND OFFERING.--Sealed
bids addressed to Albert Eikenberry, County Treasurer, will be received
until 2 p.m. on Dec. 2, for the purchase of $4,390 4% bonds, divided as
follows:
$2,330 Parry Township road improvement bonds. Due one bond each

six months from July 15 1933 to Jan. 15 1943..
2,060 Butler Township road improvement bonds. Due one bond each

six months from July 15 1933 to Jan. 15 1943.
Each issue is dated Dec. 1 1931. Interest is payable semi-annually on

Jan. and July 15.

MIDDLETOWN, Butler County, Ohlo.-FINANCIAL STATE-

MENT.-John Kunz, City Clerk, has prepared a detailed statement of the

financial condition of the city as of Nov. 1 1931, the nature of which is

as follows:
"The City of Middletown is situated in the heart of the fertile 

Miami

Valley on the Great Miami River and its agricultural products consi
st of

tobacco, corn, wheat, oats, dairy products, cattle and fruits.

"According to the Federal census Middletown had a population of 23,
532

in 1920 and 29,992 in 1930.
"Middletown has a number of diversified industries and Is we

ll known

for its products of tobacco, steel, paper and machinery.

Assessed valuation-1931  $83,882,190.00

Tax rate (per $1,000)-1931, $18.48
Bonded debt-General  611,919.95

Special assessment  478,397.78

Water works  148,000.00

$1,238,317.73

"Special assessment bonds are payable from taxes levied against property

benefitted, but in VISES of delinquents a general levy is made to cover the

delinquents.
"With a very low water rate the revenue from water rents is sufficient to

pay operating, maintenance and other expenditures, in addition to paying

Interest charges and principal as they become due.
"Constitutional Debt Limitation is 1% of the total value of all property

in municipal corporations as listed and assessed on bonds Issued without a
vote, and 5% on all bonds issued by vote.
"Our Net Indebtedness subject to 1% is $304,519.95; debt requirements

for 1931-tax levy. $113,312.02; debt requirements for 1932-tax levy.
$106,564.98.

General Tax Levies and Delinquents.

Year-
1928 
1929 
1930 
1931 

Amount Amount Amount
Levied. Collected. Delinquent.

$352,627.44 $344,291.48 $8,335.96
378,004.74 368,442.24 9,562.50
441,178.15 436,435.00 4,743.15
483.296.19 474,643.40 8,652.79

$1,655,106.52 $1,623,812.12 $31,294.40

Delinquent Special Assessment Sinking Fund.
Year- Year-

1928  None 1930 $7,000.00
1929  None 1931 14,000.00
"There has never been any defaults in payment of interest and principal

on Middletown bonds. All bonds and interest are payable at Chase Na-
tional Bank of New York City.
"Taxes become delinquent one year after date of payment.

Estimated balances at the close of fiscal year 1931:
General fund $140,000.00

General sinking fund  25,000.00

$165.000.00

"No borrowing or refinancing will be necessary in the near future. 
1

Assets-Lands and buildings, exclusive of schools 
$241,000.00

Water works Plants  711,292.61

Total 
$952,292.61
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MILFORD TOWNSHIP (P. 0. Collinsville), Butler County, Ohio.

-BOND OFFERING .-Hugo J. Rinsinger, Clerk of the Board of TownshipTrustees, will receive sealed bids until 12 m. on Dec. 7 for the purchase of
$10,500 5% burial ground impt. purpose bonds. Dated Dec. 1 1931.Due $525 March and Sept. 1 from 1933 to 1942 incl. Int. is payable sei-
annually. Bids for the bonds to bear int. at a rate other than 5%, ex-
pressed in a multiple of % of 1%, will also be considered. A certified checkfor $500, payable to the order of the Board of Trustees, must accompany
each proposal.

MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-BONDS RE-
PORTED.-At a meeting on Nov.10 the County Board is reported to haveauthorized the issuance of $710,000 in bonds divided as follows: $470.000sewerage bonds; county's share, and $240,000 in Metropolitan seweragebonds.

MINERVA, Stark County, Ohio.-BOND SALE.-The State Teach-ers' Retirement System of Columbus recently purchased an issue of $8,2505% fire protection bonds. Dated April 1 1931. Denom. $275. Due
serially on April 1 from 1932 to 1946, inclusive.
MINIDOICA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1

(P.O. Rupert), Ida.-BONDS CALLED.-It is announced by Eva Moller,
District Clerk, that the following bonds are called for payment:
On Feb. 1 1932: $47,000 5% % school bonds, Nos. 1 to 47. Denom. $1.000.

Dated Feb. 5 1913. Due in 1933.
On May 1 1932: $21.000 6% school bonds, Nos. 6 to 26. Denom. $1,000.

Dated May 1 1919. Due In 1939. (Total issue was
$26,000.)

Also $19,000 63% school bonds, Nos. 2 to 25. Denoms.
$1,000 and $500. Dated May 1921. Due in 1941.
(Total issue was $20,000.)

Said bonds are to be presented for payment at any Boise bank. The
Department of Public Investments in Boise, will pay the face of the bonds
plus accrued int. to date of call. Int. shall cease on the dates called.
MINERAL WELLS, Palo Pinto County, Tex.-130ND DETAILS.-

The $52,000 issue of 53% refunding bonds that was purchased by the
Brown-Crummer Investment Co. of Dallas-V. 133, p. 2960-is dated
July 15 1931. Coupon bonds in the denomination of $1,000 each. Due
from 1932 to 1944. Int. payable J. & J. 15. Price paid was par.
MOBILE, Mobile County, Ala.-BONDS NOT SOLD.-The $70,000

issue of not to exceed 6% semi-ann. public works refunding bonds offered
on Nov. 17-V. 133. p. 3289-was not sold as the only bid received was
rejected. The bid was a tender of 94.50, offered by the American National
Bank & Trust Co. of Mobile. Dated Dec. 1 1931. Due from Dec. 1 1934
to 1960 incl.

MOOSE LAKE, Carlton County, Minn.-BONDS VOTED.-A$28,000 issue of municipal light and power plant bonds is reported tohave been approved by the voters at an election held on Nov. 9.
MOUNT PLEASANT (P. 0. North Tarrytown), WestchesterCounty, N. Y.-BOND OFFERINO.-Edward F. Hennessey. Town Clerk,will receive sealed bids until 3 p. m. on Nov. 24 for the purchase of $390,000not to exceed 6% int. coupon or registered road impt. bonds. DatedDec. 1 1931. Denom. $1,000. Due Dec. 1 as follows: $20,000 from

1932 to 1937 incl., and $30,000 from 1938 to 1946 incl. Rate of int. to be
expressed in a multiple of % of I% and must be the same for all of thebonds. Prin, and semi-ann. int. (J. & D.) are payable at the First NationalBank, North Tarrytown. A certified check for 2% of the amount of bonds
bid for, payable to the order of the Town, must accompany each proposal.
The successful bidder will be furnished with the opinion of Reed, Hoyt &
Washburn of New York, that the bonds are binding and legal obligations
of the Town.

MOUNT VERNON, Westchester County, N. Y.-CERTIFICATES
OF INDEBTEDNESS OFFERED FOR INVESTMENT.-George B. Gib-
bons & Co., Inc. of New York, are offering for investment an issue of
$300,000 5% certificates of indebtedness, due Feb. 15 1932. at a price
of 100.05, to yield 4.75%. The certificates, according to the bankers,
are a legal investment for savings banks and trust funds in the State of
New York. Legal opinion of Reed, Hoyt & Washburn of New York.
The assessed valuation of the city for the year 1931 Is $165,445,581;total debt, $16,892,021.24; net debt, $12,705,156.21. Population: 1930Federal census, 61,499.
The city's total budget for the year 1931 including all State, county school

and city taxes, amounted to $4,930,278.31, of which approximately $4.-110,000 has already been collected.
MOUNT VERNON, Knox County, Ohio.-BOND OFFERING.-George W. McNabb, City Auditor, will receive sealed bids until 1 p. m. onDec. 3. for the purchase of $20,667 5% coupon water works bonds. DatedOct. 1 1931. One bond for $667, others for $1,000. Due as follows: $1,667,Oct. 1 1932; $1,000. April and Oct. 1 from 1933 to 1940 incl.; $1,000, April 1and $2,000, Oct. 1 1941. Interest is payable semi-annually in April andOctober. A certified check for 5% of the par value of the bonds bid for,payable to the order of the City Treasurer, must accompany each proposal.
NARROWS, Giles County, Va.-BONDS NOT SOLD.-The $22.500Issue of 5% semi-ann. refunding bonds offered on Nov. 3-V. 133, p. 1957-was not sold as all the bids received were rejected. Due in 30 years andoptional after 10 years.
NEPTUNE CITY, Monmouth County N. J.-BONDS NOT SOLD.-The three issues of coupon or registered 'bonds, aggregating $162.000,offered to bear interest at either 5, 53 or 6%-V. 133, p. 3126-were notsold, as no bids were received. The offering consisted of $77,000 sowerassessment bonds, due $11,000 on Nov. 1 from 1932 to 1938, incl. $63,500sidewalk and curb assessment bonds, due May 1 1933. and $16,500 generalimprovement bonds, duo on Nov. 1 from 1932 to 1942, inclusive.
NEW MEXICO, State of (P. 0. Santa Fe).-BOND CALL.-It is

announced by Warren R. Graham, State Treasurer, that various 5% State
highway bonds are called for payment at his office, or at the Chase National
Bank in New York City, on Jan. 1 1932, on which date interest shall cease.
Denoms. $1.000 and $500. Dated Jan. 1 1922, optional on Jan. 1 1932.
NEWTON COUNTY (P. 0. Kentland) Ind.-BOND OFFERING.-

Sealed bids addressed to Conda H. Stucker, County Treasurer, will be
received until 2 p. m. on Dec. 5 for the purchase of $14,000 4% Beaver
Twp. road improvement bonds. Dated Nov. 15 1931. Donom. $350. Due$700, July 15 1933; $700, Jan. and July 15 from 1934 to 1942 incl., and$700, Jan. 15 194.3.
NEW YORK, N. Y.-CITY BORROWS $16,000,000 AT 45i 47 IN-TEREST COST-On Nov. 13 the city effected the sale of $16,000,000'43.1%short-term securities, comprising corporate stock notes, of which $11.000.000will mature Jan. 26 1932; $3,000,000 on Jan. 29 1932, and $2,000,000,Feb. 15 1932. The Chase National Bank purchased $7,000,000 of thenotes; Barr Bros. & Co., Inc., $5,000,000; Bank of Manhattan Trust Co..$2.000,000, and the Empire Trust Co., $2,000,000. Temporary financingduring the month of October was arranged at interest rates of 4, 4 % and4%, and in September at 1 %% and 1% %-V. 133. P. 3126.
NORTH ARLINGTON (P. 0. Arlington), Bergen County, N. J.-BOND SALE.-The $519,000 coupon or registered bonds offered at not toexceed 6% interest on Nov. 5, at which time no bids were received (V. 133,p. 3289), are reported to have been sold subsequently as 6s, at a price ofpar, to M. M. Freeman & Co. of Philadelphia. The award consisted of:$422,000 street and sewer assessment bonds. Due Aug. 1 as follows:$50,000 from 1933 to 1936, incl., and $74,000 from 1937 to 1939.incl.
97,000 general improvement bonds. Due Aug. 1 as follows: $5,000 from1932 to 1942, incl., and $7,000 from 1943 to 1948, incl.Each issue is dated Nov. 1 1931.
NUNN, Weld County, Colo.-BOND NOTICE.-It is reported that thecoupons of the 1920 and 1921 series of water bonds will be paid, until furthernotice, at the office of the Town Treasurer, through the First State Bankof Nunn.
NUTLEY, Essex County, N. J.-ADDITIONAL INFORMATION.-The $633,000 bonds reported sold recently to a group composed of H. L.Allen & Co., B. J. Van Ingon & Co. and M. F. Sehlater & Co., Inc.. allof New York, also J. S. Rippol & Co. of Newark-V. 133. p. 2961-matureas follows:

$378,000 temporary !rapt. bonds. Due Oct. 15 as follows: $18,000, 1932;$100,000, 1933; $10,000, 1935', $95,000, 1936; $20,000, 1937;$25,000 in 1938, and $110,000 in 1939.
255.000 public impt. bonds. Due Oct. 15 as follows: $8.000 from 1932to 1962 incl.. and $7.000 in 1963.

OCHILTREE COUNTY (P. 0. Perryton), Tex.-BOND ELECTION.-It is stated that an election will be held in December in order to havethe voters pass on the proposed issuance of not to exceed $400,000 inhighway paving bonds.
OWOSSO, Shiaw  County, Mich.-BOND OFFERING.-

G. A. Van Epps, City Clerk, will receive sealed bids until 2 p. m. on Dec. 1for the purchase of $90,000 not to exceed 5% interest general obligation
sewer bonds. Dated Nov. 1 1931. Denom. $1,000. Due Nov. 1 asfollows: $5,000 from 1932 to 1935 incl.; $10.000 in 1936, and $12.000 from
1937 to 1941 incl. Prin. and semi-ann. int. (M. & N.) are payable at the
office of the City Treasurer. Bids must be for all of the bonds and are to
be accompanied by a certified check for $2,000. The City Commission has
on file the opinion of Miller, Canfield, Paddock & Stone of Detroit, approv-
ing this issue and the proceedings in connection therewith, and the successful
bidder must accept and pay for this opinion and must also furnish and pay
for the printing of the bonds.
(The above Issue was previously reported sold as 5s to the Harris Trust

& Savings Bank of Chicago, at a price of 100.28, a basis of about 4.95%.-
V. 133, p. 2796.)

PALISADE, Mesa County, Colo.-BOND SALE.-A $43,000 issue of
water bonds is reported to have been purchased by Joseph D. Grigsby
& Co. of Pueblo.

PARMA, Cuyahoga County, Ohio.-BOND OFFERINO.-John H.
Thompson, City Clerk, will receive sealed bids until 12 m. on Dec. 4. for
the purchase of $184,200 607 bonds, divided as follows:
$88,000 road improvement bonds. Dated Oct. 1 1931. Due Oct. 1 as

follows: $8,000 in 1933 and 1934, and $9,000 from 1935 to 1942, incl.
86.700 road improvement bonds. Dated Nov. 1 1931. Due Oct. 1 as

follows: $8.700. 1933; $8,000 from 1934 to 1936. incl., and $9.000
from 1937 to 1942, incl.

9,500 road improvement bonds, Dated Nov. 1 1931. Due Oct. 1 as
follows: $1,500 in 1933, and $2,000 from 1934 to 1937, incl.

Interest is payable semi-annually in April and October. Bids on said
bonds for an interest rate other than 6% will also be considered. A cer-
tified check for 2% of the amount of bonds bid for, payable to the order
of the City Treasurer, must =Company each proposal. The legal opinion
of Squire. Sanders & Dempsey, of Cleveland, will be furnished at the
expense of the successful bidder. Sale of the bonds is subject to delivery
In Cleveland. (At an offering on Aug. 3 of three 6% special assessment
improvement bond issues no bids were received.-V. 133. p. 1160.).
PENNSYLVANIA (State of).-SINKING FUND INVESTS $8.250.-

000 IN BONDS.-The State Board of Finance and Revenue. at Harris-
burg, on Nov. 17 invested $6,250,000 of sinking fund money in bonds, of
which $5.460,000 was used in the purchase of Federal securities and $790.-
000 for the purchase of bonds of the State of Pennsylvania, which will be
retired. The Board is limited in purchasing securities for investment of
the sinking fund to State and Federal bonds. Members of the Board
comprise Attorney-General Schnader, Auditor General Waters and Secre-
tary of Revenue King.

PENDLETON, Umatilla County, Ore.-BONDS VOTED.-At an
election held on Nov. 7 the voters are reported to have approved the issu-
ance of $k0,000 in flood protection bonds by a count of 802 "for" to 100
"against."
PERTH AMBOY, Middlesex County, N. J.-FINANCIAL STATE-

MENT.-In connection with the proposed sale on Nov. 24 of $1,000,000
not to exceed 6% interest coupon or registered tax revenue bonds, notice
and description of which appeared in-V. 133. p. 3290-we are in receipt
of the following:

Financial Statement Noe. 15 1931.
General bonded debt (not including this issue)  $3,270,000.00
Water bonded debt  2,632,000.00
*Grade crossing bonds  905,000.00

Total bonded debt  $6.807,000.00
• Chapter 287. Credit Laws 1931 (Grade Crossing Elimination Bonds.

$503 .636.76) .
Floating debt-
Tax revenue bonds 1928 $100,000.00
Tax revenue bonds 1929  235,000.00
Tax revenue bonds 1930  535,000.00
Tax anticipation bonds 1931  200.000.00

  $1.070,000.00
Temporary improvement bonds rust).- 746.000.00

bonds Temporary improvement nds capital)._ 260,000.00
Temporary improvement bonds (water) - _ - 93,000.00

  $2.169.000.00

Total bonded and floating debt  $8,976.000.00
General bonded and floating debt  $5,346,000.00
Water bonded and floating debt  2,725,000.00
Grade crossing bonds  905.000.00

$8.976,000.00
Sinking funds-

General  $417,654.10
Water  377.007.86

*Cash reserve (trust)  $82,465.28
Cash construction (trust)  34,714.89
Assessments receivable (trust)  369,409.57

* Applicable to temporary improvement bonds (trust).
Net taxable valuations 1931-
Real $45,606.758.00
Personal  6,871,365.00

5794.661.96

$488,589.74

Total $52.478,123.00
Population, 1930 Census, 44,000. City incorporated March 17 1870.
PLATTE, Charles Mix County, S. Dak.-BOND REPORT.-We are

now informed that the time for the sale of the two issues of not to exceed
6% semi-ann. bonds aggregating 524.000, that were offered without
success on Nov. 2-V. 133, p. 3290-has been extended until Dec. 7. Due
from Oct. 1 1932 to 1951.
PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND BALE.-The

$39.000 4% % Westchester Township road impt. bonds offered on Nov. 16
-V. 133, p. 3290-were awarded to the Union Trtst Co. of Indianapolis,
the only bidder, at par plus a premium of $223, equal to a price of 100.57,
a basis of about 4.38%. The bonds are dated Aug. 15 1931 and mature
as follows: $1,950 July 15 1932: $1,950 Jan. and July 15 from 1933 to 1941
incl., and $1,950 Jan. 15 1942.
PRINCETON, Mercer County, Mo.-BONDS VOTED.-It is reported

that at an election held recently the voters approved the issuance of $35,000
in water works bonds.
PUEBLO, Pueblo County, Colo.-BOND OFFERING.-Sealed bids

will be received by Edward Redmond. Director of Finance, until 10:30
a. m. on Nov. 23, for the purchase of two issues of 4% % coupon refunding
bonds aggregating $280,000, divided as follows:
$130.000 Public Park Impt, Dist. No. 1 bonds. Due Nov. 1 as follows:

56,000, 1932 and 1933; 57.000, 1934 and 1935; $8,000, 1936 and
1937; $9,000. 1938 and 1939, and $10,000. 1940 to 1946. all incl.

150,000 Public Park Impt. Dist. No. 2 bonds. Due on Nov. 1 as follows:
54,000, 1932; 55.000, 1933 to 1935; 56,000, 1936 to 1938; 57.000.
1939 to 1941; $8,000, 1942 and 1943; $9,000, 1944 to 1947, and
$10,000 from 1948 to 1951, all incl.

Denom. 51.000. Dated Nov. 1 1931. The City reserves the right to
purchase $55,000 of either issue. No bid under par. Prin. and int. (M. &
N.) payable at the First National Bank in New York. Separate bids for
each district and check for $500 with each bid. These bonds were voted at
the general election on Nov. 3.
RACINE, Racine County, Wis.-BOND SALE.-The $150.000 baneof 4% % semi-annual water works improvement bonds offered for sale on

Nov. 17-V. 133. p. 3290-was purchased by the Central Republic Co.of Chicago, at par. Dated Aug. 15 1931. Due $50,000 from Aug. 15
1934 to 1936, incl. No other bids were received.
RAMSEY COUNTY (P. 0. St. Paul) Minn.-BOND SALE.-The$1,000,000 issue of road and bridge, series H bonds offered for sale onNov. 16-V. 133, P. 2961-was Jointly purchased by the National City Co.of New York and the Harris Trust & Saving's Bank of Chicago, as 4 .%sat a price of 100.31,a basis of about 4.21%. Dated Dec. 1 1931. Due fromDec. 1 1932 to 1951 incl.
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BONDS OFFERED FOR INVESTMENT .-The successful bidders
reoffered the above bonds for public subscription priced to yield the in-

vestor about 4.10%. They are reported to be legal investments for savings

banks in New York and other States. They are also said to be eligible

as security for Postal savings deposits.

The following is an official list of the bids received:
Name. Interest Rate. Premium.

The National City Co. and Harris Trust & Savings
Bank 4 Si % $3,167.50

Continental Illinois Co., Ames, Emerich & Co., First
Wisconsin Co., Kelley, Richardson & Co. and
Kalman & Co 4 A % 12,015.00

BancNorthwest Co., First Union Trust & Savings

Halsey, Stuart 8c Co. and Bancamerica-Blair Corp_ _4 A % 9,010.00
9,189.00Bank, First Detroit Co., and Northern Trust Co_ AA %

Wells-Dickey Co. and Chase Harris Forbes Corp 4 A % 8,330.00

*Successful Bid.

REDLANDS, San Bernardino County, Calif.-OTHER BIDS.-

The following Is a list of the other bids received for the $90,000 co
upon

sewage disposal plant bonds that were awarded to Weeden & C
o. of San

Francisco as 4W,s, at 101.28, a basis of about 4.60%-V. 133, p. 
3290:

Bidder- Rate Bid. Premium.

R. H. Moulton & Co 43 % $648.00

Dean Witter & Co 4 4 % 129.00

Smith, Camp & Riley 4 % % 117.00

Harris Trust & Savings Bank 5% 1,728.00

Griffith-Wagenseller & Durst 5% 1.099.50

REFUGIO COMMON SCHOOL DISTRICT (P. 0. Refugio) R
ef ugio

County, Texas.-BOND SALE.-An issue of 3100.000 school
 bonds is

reported to have been purchased by the J. E. W. Thomas 
Co. of Dallas,

at par

RENSSELAER COUNTY (P. O. Troy), N. Y.-BOND 
SALE.-

The $320,000 coupon or registered highway impt. bonds offered o
n Nov. 20

-V. 133. p. 2961-were awarded as 4.20s to the First Detroit C
o. of New

York at a price of 100.08, a basis of about 4.19%. The bonds 
are dated

Dec. 1 1931 and mature Dec. 1 as follows: $10.000 from 1932 
to 1941

incl., and $11,000 from 1942 to 1961 incl. Bids received at the sale were

as follows:
Bidder- Int. Rate. Rate Bid.

Rensselaer County Bank 
M. & T. Trust Co 

George B. Gibbons & Co., Inc 4.50 100.719
4.50%

4.20 100.08

100.339
First Detroit Co. (successful bidder) 

44:75504 100.26

Batchelder & Co. and Stephens & Co., Jointly  
100.41

RIO GRANDE COUNTY SCHOOL DISTRICT NO. 3 (P. 
0. Del

Norte), Colo.-BOND NOTE.-It is reported that the school
 bonds of

the above-named district, that had been payable previously 
at Kountze

Bros. in New York City, will be payable at the office of the 
County Treas-

urer in the future.

ROCHESTER, Olmsted County, Minn.-BOND OFFERING.

Sealed bids will be received until 7:30 p.m. on Nov. 30 by A. 
F. Wright,

City Clerk, for the purchase of a $75,000 issue of 4 A % cit
y hall construc-

tion bonds. Denom. 31,000. Dated May 1 1931. Due on Dec. 1 as

follows: $4,000. 1932 to 1934: $3,000, 1935 to 1941; $4,000, 
1942 to 1950.

and 86,000 in 1951. Optional after Dec. 1 1940. Prin. and in 
(J. & D.)

payable at the office of the City Treasurer. The approving o
pinion of

Junell, Oakley, Driscoll & Fletcher of Minneapolis, will be furn
ished. A

certified check for 2%, payable to the City Treasurer, must a
ccompany

the bid.

ROCKPORT, Aransas County, Texas.-BOND SALE.-The 
$30,000

issue of 6% semi-ann. refunding bonds that was offered for 
sale without

success on July 20-V. 133, p. 679-is reported to have been 
purchased by

the State Board of Education.

SACRAMENTO SCHOOL DISTRICT (P. 0. Sacramento
), Sac-

ramento County, Calif.-BOND OFFERING.-Sealed bids will be

received until Dec. 28, by Harry W. Hall, Clerk of the Board
 of SuPer-

visors, for the purchase of an issue of 31,146,000 4A % 
semi-annual school

bonds. Denom. $1,000. Due on July 1 as follows: $40,000, 193
3 to

1936; 850,000, 1937 to 1940: $65,000. 1941 to 1944; 560,000
, 1945 to 1948;

$50,000. 1949 to 1952: 829,000, 1953 and 1954, and $28,000 
in 1955. A

certified check for 2% must accompany the bid.

SAINT JO INDEPENDENT SCHOOL DISTRICT (P. 0. Sa
int Jo)

Montague County, Texas.-BOND SALE.-A $35,000 issue 
of school

bonds is reported to have been purchased by the State Board of E
ducation.

ST. JOSEPH, Berrien County, Mich.-SECURITIES OF
FERED FOR

SALE.-Ira D. Wagner, Director of Finance, will receive s
ealed bids until

8 p. m. on Nov. 23 for the purchase of $40,000 
current tax anticipation

bonds or notes. Dated Dec. 1 1931. Due Sept. 301932. Rate of interest

to be named in bid. Principal and interest payable at the office of the City

Treasurer. City will furnish transcript of proceedings; successful bidder

to furnish own legal opinion. A certified c
heck for 5% of the amount bid

must accompany each proposal.

BOND SALE PROPOSED.-It is reported that t
he city is also planning

to offer for sale an issue of $14.500 s
pecial assessment bonds, to be dated

Nov. 1 1931 and mature serially over a peri
od of eight years.

ST. JOSEPH COUNTY (P. 0. South 
Bend), Ind.-BOND OF-

FERING.-D. J. Campbell, County Treasurer
, will receive sealed bids

until 10 a. m. on Nov. 27 for the purchase of 
$20,576 4% bonds, divided

as follows:
$15,279 Madison Twp. road improvement bonds. Denom. $763.95.

Due $763.95 July 15 1933: $763.95 Jan. a
nd July 15 from 1934

to 1942 incl., and $763.95 Jan. 15 1943.

5,297 Liberty Twp. road improvemen
t bonds. Denom. $264.85. Due

$264.85 July 15 1933: $264.85 Jan. and July 15 
from 1934 to

1942 incl., and $264.85 Jan. 15 1943.
Each issue is dated Nov. 1 1931.

SALEM, Essex County, Mass.-LOAN OFFERI
NG.-Sealed bids

addressed to Charles G. F. Coker, City T
reasurer, will be received until

11 a. m. on Nov. 23 for the purchase 
at discount basis of a $300,000 tem-

porary loan. Dated Nov. 23 1931. Denoms. $50,000, $25,000, $10,00
0

and $5,000. Due Feb. 18 1932. Th
e notes will be payable at the First

National Bank of Boston, or at the office 
of the First of Boston Corp.,

New York. The aforementioned ban
k will certify as to the genuineness

and validity of the notes, under 
advice of Storey, Thorndike. Palmer St

Dodge of Boston. Financial Statement Nov. 131931.

Grand list 
$113,447,514.00

Total bonded city debt (this issue 
not included)  2,923,000.00

Less sinking funds 
 395,734.67

Net bonded indebtedness 
 2,527,265.33

Population (estimated). 50,000.

SALT LAKE CITY SCH
OOL DISTRICT (P. 0. Salt Lake City),

Utah.-NOTE SALE.-A $225
,000 issue of tax anticipation notes is

reported to have been purchased 
by the Walker Bank & Trust Co. of Salt

Lake City. Dated Nov. 2 1931. 
Due on Dec. 15 1931.

SAN FRANCISCO (City 
and County), Calif.-BOND OFFERING.

-Sealed bids will be received until 3
 p.m. on Nov. 23. by J. S. Dunni

Clerk of the Board of Superviso
rs, for the purchase of two issues of 4

coupon or registered bonds. aggregati
ng 32.700,000, as follows:

$2,000,000 Retch Hetchy water bond
s. Dated July 1 1928. Due $50,000

from 1938 to 1977, incl. These bonds are part of an issue of

bonds authorized at an election held o
n May 1 1928.

700.000 hospital bonds. Dated 
Jan. 1 1929. Due as follows: $43.000,

1938 to 1941, and $44.000. 1942 
to 1953, all incl. These bonds

are part of an issue authorized at
 an election held on Nov. 2 1928.

Denom. $1,000. Prin. and int. (J. & 
J.) payable in gold at the office of

the Treasurer of the city and county 
or at the fiscal agency in New York

City. The approving opinion of 
T'homson, Wood & Hoffman of New

York, as to the legality of these bonds is 
on file in the clerk s office. Bidders

may bid for the whole or any part of the 
bonds offered, the year or years

of maturity to be stated. A certified 
check for $10,000, payable to the

clerk, must accompany the bid.

Auditor's Financial Statement.

The outstanding bonded debt of the city and county of San Francisco
as of Nov. 4 1931was-
Spring Valley, 1928 (exempt from charter limit)  $39.000,000

Water, 1910 (exempt from charter limit)  33,000,000
Hetch Hetchy, 1925 (exempt from charter limit)  9,500,000
Hetch Hetchy, 1928 (exempt from charter limit  20,000,000

Exposition, 1912 (exempt from charter limit)  1,600,000

3103,100,000
Other bonds (not exempt)  50,055,300

Total  $153,155,300
The city has no floating indebtedness nor debt created in anticipation

of taxes. The assessment roll for the current fiscal year is-
City and county non-operative property $1,203,343,830
State operative property after equalization  396,358,633

Total assessment $1,599,702,463
Property assessed at approximately 50% of its value.

SAN ANTONIO, Bexar County, Tex.-BONDS NOT SOLD.-The

eight issues of 4A % semi-annual bonds aggregating $2,450,000, of
fered

on Nov. 16-V. 133, p. 3290-were not sold as there were no bids re-
ceived. The issues are as follows:
$400,000 sanitary sewer bonds. Due 310.000 from July 1 1932 to 1971 incl.

100,000 street widening and extension bonds. Due on July 1 as follows:

$2,000, 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 313,000, 1952 to 1971, all incl.

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: MOW.

1932 to 1941, and $4,000, 1942 to 1971, all incl.

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 incl.

150.000 city hospital construction bonds. Due on July 1 as fo
llows:

$3,000, 1932 to 1941, and $4,000, 1942 to 1971, a
ll incl.

In connection with the above unsuccessful offering we were in
formed on

Nov. 13 by A. B. Wealdey, that further efforts had been made by 
opponents

of the bond issue to prevent the sale. He advised us that a taxp
ayer's suit

was instituted on that day to restrain the acceptance of bids and sale of 
the

above bonds and levy of tax therefor. The protection of the State an
d

Federal constitution was invoked. Procedural invalidity and fraud wa
s

charged in the suit.

SCOTTSBORO, Jackson County, Ala.-BOND OFFERING .-
Sealed

bids will be received until Nov. 25, by H. G. Jacobs, City Clerk, for the

purchase of a $15,000 issue of 6% annual school bonds. Denom. $500.
Dated Nov. 16 1931. Due $1,500 from Jan. 15 1933 to 1942, incl. These

bonds were voted at a special election held on July 21 and were approved
by the Attorney General on Oct. 27. Interest is to be paid annually at the
J. C. Jacobs Banking Co. in Scottsboro.

,SEATTLE, King County, Wash.-BOND ELECTION.-It is 
re-

ported that at the municipal election to be held in March 1932 the
 voters

will be called upon to pass on the proposed issuance of $2,000,000 in bo
nds.

divided as follows: $400,000 Railroad Ave. impt., and $1,600.000 B
allard

bridge bonds.

SEBRING, Mahoning County, Ohio.-BONDS AU
THORIZED.-

The village council recently adopted an ordinance providing f
or the issuance

of $19,500 6% general and special assessment impt. bo
nds, to be dated

Nov. 1 1931 and mature Nov. 1 as follows: $2,500, 1933; $2,
000, 1934 and

1935; $2,500, 1936; $2,000, 1937 and 1938; 82,500 in 1939, 
and $2,000 in

1940 and 1941.

SENECA FALLS, Seneca County, N. Y.-BOND SALE.-The
 $20,000

coupon street inpt. bonds offered on Nov. 17-V. 133, p. 3290
-were

awarded as 5s to Sage, Wolcott & Steele of Rochester, at a price o
f 100.163.

a basis of about 4.97%. The bonds are dated Dec. 1 1931 and 
mature

$2,000 on Dec. 1 from 1932 to 1941 incl. Batchelder & Co. of New York,

bidding for the issue as 5As, bid a price of 100.11.

SEYMOUR, Jackson County, Ind.-CITY PLANS PUR
CHASE OF

WATER COMPANY.-At a meeting of the city council on Nov. 1
6. a

motion was adopted to submit an offer of $300,000 for the plant and facili
ties

of the Seymour Water Co. Previously, the citizens had disapproved of a

price of $400,000 set by the company.

SHADYSIDE, Belmont County, Ohio.-BOND OFFERING.-Seal
ed

bids addressed to Howard Dunfee, Village Clerk, will be received until

12 m. on Dec. 2, for the purchase of $6,500 6% interest fire department

apparatus purchase bonds. Dated Dec. 11931. Denom. $500. Due $500
on April and Oct. 1 from 1932 to 1937, incl., and $500 April 1 1938. 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. A certified check for 5% of the amount
of the bid must accompany each proposal.

SHELBYVILLE, Bedford County, Tenn.-BOND
 ELECTION.-A

special election will be held on Nov. 24 in order to have the voters pa
ss on

the proposed issuance of $40,000 in 5% coupon semi-ann. refunding
 bonds.

Denom. $1,000. Dated Dec. 1 1931. Due on Dec. 1 1951. Prin. an
d

int. (J. & D.) payable at the Chemical Bank & Trust Co., in New Y
ork.

SHERIDAN COUNTY (P. 0. McClusky), N. Dak.-CERTIFICAT
E

OFFERING.-It is reported that sealed bids will be r
eceived until 2 P. m.

on Dec. 1, by Christian Essig, County Auditor, for t
he purchsse of a

35,000 issue of certificates of indebtedness.

SOUTH CAROLINA, State of (P. 0. Columbia)
.-CERTIFICATES

PAYABLE.-It is announced by J. H. Scarborough, S
tate Treasurer.

that the coupons due Dec. 1 1931 on 4A % State highw
ay certificates of

indebtedness and the coupons due Dec. 1 1931 on V41% Stat
e highway

certificates of indebtedness are payable at the Guaranty Trust C
o. In

New York and at the South Carolina National Bank in Charleston or

Columbia.

SPRINGFIELD, Hampden County, Mass.-LIST
 OF BIDS.-The

following is a list of the bids received for the temporary loan of $1,000,000
awarded on Nov. 13 to Faxon, Gade & Co. of Boston at 3.48% discount

basis (V. 133. p. 3291):
Bidder-Discount Basis.

Faxon. Gade & Co. (successful bidders) 3.48
Springfield National Bank 3.83
Day Trust Co. and the Mechanics Nat. Bank of Boston 3.86
Grafton Co 3.97
Shavrmut Corp 3.97
Third National Bank & Trust Co., Springfield (plus $7) 4.03
F. S. Moseley & Co 4.29

SPRINGFIELD, Hampden County, Mass.-LOAN OFFERING.-
The City Treasurer will receive sealed bids until 12 m. on Nov. 24 for
the purchase at discount basis of a 3600,000 temporary loan, dated Nov.
27 1931 and payable May 25 1932.

SPRINGFIELD, Lane County, Ore.-BONDS NOT SOLD.-The
$15,000 issue of 6% semi-annual refunding bonds offered on Nov. 2-V.
133, p. 2962-was not sold as there were no bids received. Dated Nov.
1 1931. Due $1,000 from Nov. 1 1936 to 1950 incl.
STAMFORD (City of), Fairfield County, Conn.-BOND OFFERING.

-Joseph P. Zone, City Treasurer, will receive sealed bids until 12 m.
on Nov. 25 for the purchase of $225,000 43. % coupon public improve-

ment bonds. Dated Dec. 1 1931. Denom. $1,000. Duo on Dec. 1

as follows: $12,000 from 1933 to 1950 incl., and $9,000 in 1951. Prin-
cipal and semi-annual interest (J. & D.) 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 aforementioned bank. Legal

opinion of Ropes, Gray, Boyden & Perkins, of Boston, will accompany

delivery of the bonds. A certified check for $4,500 must accompany
each proposal.

SUNFLOWER COUNTY (P. 0. Indianola), Miss.-BONDS NO
T

SOLD.-The $210,000 issue of refunding bonds offered on Nov. 2 (V. 133.

p. 2797) was not sold, according to the Clerk of the Board of Supervisors.
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SYLVANIA, Lucas County, Ohio.-BONDS NOT SOLD.-The

issue of $32,156.92 6% special assessment sanitary sewer bonds offered
on Nov. 14-V. 133,. 2962-was not sold, as no bids were received. 

Dec.DThe bonds are dated  16 1932 and mature Oct. 1 as follows: $4,156.92
In 1933 and $4,000 from 1934 to 1940 incl.
SYRACUSE, Onondaga County, N. Y.-TEMPORARY LOAN.-

A temporary loan of $250,000, dated Nov. 17 1931 and payable in six
months, has been sold to the Onondaga County Savings Bank of Syracuse,
at 43% % interest basis cost. The money will be used for unemeploymentrelief purposes.
TARRANT COUNTY WATER CONTROL AND IMPROVEMENT

DISTRICT NO. 1 (P. 0. Fort Worth), Tex.-BONDS NOT SOLD.-The $1,250,000 issue of 434, 43( or 5% semi-annual water, series D bonds
offered an Nov. 17-V. 133, p. 2962-was not sold. It is stated thatthe bonds may be sold through temporary local financing. Dated Nov.
16 1931. Due from 1935 to 1971.
TAUNTON, Bristol County, Mass.-LOAN OFFERING-Lewis A.

Hodges, City Treasurer, will receive sealed bids until 5 p. m. on Nov. 24for the purchase at discount basis of a $200,000 temporary loan. DatedNov. 25 1931. Denoms. $25,000, $10,000 and $5,000. Payable in Boston
on May 5 1932. "The notes will be engraved under the supervision of theFirst National Bank, of Boston, which will guarantee the signatures andcertify that the notes are issued by virtue and in pursuance of an order ofthe Municipal Council, the validity of which order has been approved byStorey, Thorndike, Palmer & Dodge, of Boston."
THAYER COUNTY SCHOOL DISTRICT NO. 66 (P. 0. Deshler),

Neb.-BOND SALE.-A $40,000 issue of 414 % semi-ann. school bonds isreported to have been disposed of to an undisclosed purchaser.
TIFFIN SCHOOL DISTRICT, Seneca County, Ohio.-BOND SALE.

-The State Teachers' Retirement System of Columbus recently purchasedan issue of $155.000 4 14% high school building bonds at a price of par.
Dated Nov. 1 1931, Due $3,875 on May and Nov. 15 from 1933 to 1952,inclusive.
TIMBLIN, Jefferson County, Pa.-BONDS NOT SOLD.-V. G.Brocious, Borough Secretary, reports that the issue of $6,000 5% coupon

road bonds offered on Nov. 9 was not sold, as no bids were received. Dated
Nov. 11931. Denom. $500. Due $500 on Nov. 1 from 1935 to 1946, incl.
TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND OFFER-

ING.-Clarence F. Jamison, County Auditor, will receive sealed bids until
10 a.m. on Dec. 5 for the purchase of $78,375 not to exceed 4% interestrefunding bonds to provide funds for the redemption of certain countynotes which become due on Dec. 13. The bonds are to be dated Nov. 131931. Denom. $783.75. Due $7,837.50 July 15 1932; $7.837.50 Jan.and July 15 from 1933 to 1936, incl., and $7.837.50 Jan. 15 1937. Prin-cipal and semi-annual interest (Jan. and July 15) are payable at the officeof the County Treasurer. A certified check for 3% of the bonds bid for.Payable to the order of the Board of County Commissioners, must accom-pany each proposal. No conditional bid will be accepted and the opinionas to the validity of the bonds is to be furnished by the successful bidder.
TOLEDO, Lucas County, Ohio.-TAX RATE.-The city tax rate fornext year has been set at $2.74 for each $100 of assessed valuation, insteadof the levy of $2.60 as originally fixed by the county budget commission.A 1.5 mill levy for poor relief purposes is reported as the main reason forthe advance.

TOM GREEN COUNTY COMMON SCHOOL DISTRICT NO. 30
(P. 0. San Angelo), Texas.-BOND SALE.-A $7,800 block of a total
issue of $12,000 5% school bonds is reported to have been purchased bylocal investors. Dated July 15 1931.

TOOELE, Tooele County, Utah.-BONDS VOTED.-At the election
held on Nov. 7 (V. 133, p. 2797) the voters are reported to have approvedthe issuance of the $50,000 4% % relief bonds that were sold recently.
TORRANCE COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Es-

tancia) N. Mex.-BOND OFFERING.-Sealed bids will be received until
10 a. m. on Dec. 7, by Minnie Laws, Secretary of the County Board ofEducation, for the purchase of a $40,000 issue of 5% semi-ann. refundingbonds. Dated Jan. 1 1932.
TULSA, Tulsa County, Okla.-BOND OFFERING.-Sealed bids will

be received, according to report, by Earle E. Logan, City Auditor, untilNov. 21, for the purchase of a $225,000 issue of grade separation impt.series B bonds. The interest rate is to be named by the bidders. Due $11,000from 1936 to 1955, and $5,000 in 1956. A certified check for 2% mustaccompany the bid. (These are the bonds that were unsuccessfully offeredfor sale on Oct. 23-V. 133. p. 2963. The hopspital bonds that were alsooffered on that date are reported to have been cancelled.)
UNION COUNTY SCHOOL DISTRICT NO. 1 (P. 0. La Grande)Ore.-BONDS NOT SOLD.-The $80,000 issue of not to exceed 53i % semi-ann. school bonds offered on Nov. 12-V. 133, xi. 3127-was not sold asthere were no bids received. Dated Nov. 15 1931. Due on Nov. 15 asfollows: $3,500, 1935 to 1937; 54.000. 1938 and 1939; $4.500. 1940 and1941: 55.500, 1942 and 1943: 55,500, 1944 and 1945; $6,000, 1946 and 1947,and $6,500, 1948 to 1950, all incl.
BONDS RE-OFFERED.-Sealed bids will again be received for the pur-chase of the above Issue of bonds, until 7:30 p. m. on Nov. 30, by R. 0.Williams, District Clerk. A certified check for $2,000 must accompany

the bid.
URBANDALE (P. 0. Des Moines) Polk County, Iowa.-BONDSDEFEATED.-At the special election held on Nov. 17-V. 133, p. 3127-the voters rejected the proposed issuance of $23,000 in water system bonds

by a count of 104 "against" to 97 "for."

VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Frazer),
Mont.-BOND SALE POSTPONED.-The sale of the $2,000 issue of no
to exceed 6% semi-ann. school bonds scheduled for Nov. 12-V. 133, P. 2797-was postponed to Nov. 21, reported the District Clerk.
VANCOUVER SCHOOL DISTRICT (P. 0. Vancouver), Clarke

County, Wash.-BOND ELECTION.-It is reported that an issue of
$112.000 43i% warrant retirement bonds will be voted upon at an election
to be held in December.
VENTNOR CITY, Atlantic County, N. J.-TAX NOTE AND

REVENUE BOND OFFERING.-Charles E. Reppetto, City Clerk, willreceive sealed bids until 8 p. m. on Nov. 23 for the purchase of $625,000not to exceed 6% interest notes and bonds, divided as follows:
$475,000 tax anticipation notes, issued in anticipation of the collection of1931 taxes. Dated Dec. 1 1931 and due Dec. 31 1931. Principaland interest are payable in gold at the Ventnor City NationalBank. Said notes shall be exchangeable at the option of the cityfor $475,000 tax revenue bonds, to be dated Jan. 1 1932 andmature $250.000 on Dec. 31 1932 and $225,000, Dec. 31 1933.Principal and semi-annual interest (June 30 and Dee. 31) to be

payable at thr Ventor City National Bank.
150,000 tax revenue bonds. Dated Jan. 1 1932 and due Dec. 31 1932.Payable as to both principal and interest (June 30 and Dec. 31)at the Ventnor City National Bank.
The above bonds and (or) notes are to be issued in denoms. of $50,000.$25,000, $10,000, $5,000, $1,000 and $500, as the purchaser may desire.Bids for the bonds to be expressed in a multiple of yi of 1%. A certifiedcheck for 2% of the face amount of the bonds or notes bid for, payable to theorder of the municipality, must accompany each proposal.
VICTORIA, Ellis County, Kan.-BOND SALE.-A $6,000 issue of5% water works (rapt. bonds has been purchased recently at par by theState School Fund Commission, Dated Oct. 11931.
WADSWORTH, Medina County, Ohio.-BOND SALE.-The $72,083assessment inapt. bonds offered on Nov. 14-V. 133, P. 3127-were awardedto. Magnus & Co. of Cincinnati. The bonds are dated Nov. 1 1931 andmature Oct. 1 as follows: 87,000 from 1933 to 1941 incl., and $9,083 in 1942.
WALDPORT, Lincoln County, Ore.-BONDS OFFERED.-Sealedbids will be received until 8 p. m. on Nov. 19, by A. R. Hodge, City Re-corder, for the purchase of a $21,000 issue of 60/,'0 water bonds. Denom.$1,000. Dated Nov. 1 1931. Due $1,000 from Nov. 1 1936 to 1956 incl.Prin, and int. (M. dc N.) payable at the office of the City Treasurer. Theapproving opinion of Teal. Winfree, McCulloch & Shuler of Portland, will

be furnished. A certified check for $1,000 must accompany the bid. (These
are the bonds that were offered for sale without success on Oct. 1-V.
133, p. 2468.)

WALTHAM, Middlesex County, Mass.-BOND SALE.-II, W.
Cutter, City Treasurer, awarded an issue of $50,000 coupon sewer bonds
on Nov. 20 to the Atlantic Corp.. of Boston, as 4315. at price of 100.333,
a basis of about 4.18%. Dated Oct. 1 1931. Denom. $1,000. Due $5,000
on Oct. 1 from 1932 to 1941, incl. Principal and semi-annual interest
(April and October) are payable in Boston. The bonds will be engraved
under the supervision of and authenticated as to genuineness by the FirstNational Bank, of Boston. Legal opinion of Storey, Thorndike, Palmer& Dodge, of Boston, Bids received at the sale were as follows:
Bidder- Int. Rate. Rate Bid.

Atlantic Corp. (successful bidder) 

Estabrook

4 %
E. H. Rollins & Sons 4 %
Stone & Webster and Blodget, Inc 

S. Moseley & Co 4F. 41 c
Chase Harris Forbes Corp 

&
4% %

100.33
100.08
100.06
101.012
100.90

Co  43i % 11000..8667
Union Market National Bank (Watertown) 
R. L. Day & Co  tti 

0

100.59
Waltham Trust Co  4M 0 100.523

Financial Statement. Nov. 14 1931.
Assessed valuation for year 1930
Total debt (Including this issue) 
Water debt, included in total debt 
Sinking funds other than water 
Population. 39.425.

WASHINGTON COUNTY SPECIAL SCHOOL DISTRICT NO. 2
(P. 0. Chipley), Fla.-BOND DETAILS.-The $27,000 issue of 5% 7
semi-ann. school bonds that was reported to have been sold-V. 133. p. 3127
-was purchased by the State Board of Public Instruction, A. C. Drummond
of Bonifay and M. R. Coggins of Chipley, at prices from 88.00 to 93.00.
Due $1,000 from July 1 1931 to 1957 incl.

WATERBURY, New Haven County, Conn.-BOND OFFERING.-
Edward B. O'Donnell. City Clerk, will receive sealed bids until 8 p. m. on
Nov. 25 for the purchase of $1,090,000 5% coupon or registered bonds.
divided as follows:

81,000,000 funding bonds. Due $100,000 on Nov. 15 from 1933 to 1942 incl.
50,000 pumping station bonds. Due $2,000, Nov. 15 from 1932 to

1956 incl.
40,000 park bonds. Due $2,000 9n Nov. 15 from 1932 to 1951 incl.

Each issue is dated Nov. 15 1931. Denom. $1,000. Bidders may specify
the interest rate on the above issues, not exceeding 5%, but must specify
a uniform and fixed rate for each series. Principal and semi-annual interest
(May and Nov. 15) are payable at the First National Bank, of Boston. The
bonds will be prepared under the supervision of the aforementioned Bank
which will certify as to the genuineness of the signatures of the officials
and the seal impressed thereon. A certified check for 1% of the par value
of the bonds bid for, payable to the order of the City Treasurer, must
accompany each proposal. The approving opinion of Storey. Thorndike.
Palmer & Dodge of Boston, will be furnished the successful bidder.
(The above bonds, together with that of a $50,000 golf course issue, were

offered at not to exceed 4% interest on July 17-V. 133. p. 333-at which
time all bids submitted were rejected.)

BOND SALE.-The $50,000 % coupon or registered golf course bonds
offered on Nov. 16 Nov. 16-V. 133, p, 2963-were awarded at a price of
par to the Citizens & Manufacturers National Bank of Waterbury. The
bonds are dated Nov. 15 1931 and mature Nov. 15 as follows: $2,000 in
1933 and $4,000 from 1934 to 1945 inclusive.

Financial Statement Nov. 9 1931.
Assessed valuation of taxable property, grand list, 1930-.4195,311,725.00
Tax rate on list 1930. payable May 1 and Oct. 1 1931  35.00 mlls

Revenues for year 1931:
Taxes  $5,978,015.54
Miscellaneous items-including State school funds, licenses,
assessments, water rents, grants and gifts, &c  357.379.25

Total

 $61,918.010.00
2,965,500.00
362,000.00
27,170.55

Bonded Indebtedness.
Water bonds $7.2
School bonds  1,6
Sewage disposal bonds_   428,000
City Hall, police, and fire

station bonds  560,000
Sewerage bonds  1.774,000
Brooklyn bridge bonds- - - 100,000
W. Main St. bridge bonds_ 150,000
Bridge bonds  580,000
Total bonded indebtedness 
Less water bonds outstanding 

Amounts in sinking funds

86.335,394.79

83,000 Isolation hospital bonds- - $255,000
76.000 Park bonds  227,000

Street impt. bonds  385,000
Storm water drainage bds_ 130.000
Permanent paving bonds_ 129,000
Comfort station S.; garage
bonds  40,000

Fire department bonds_ _ - 213,000
Funding bonds  2,050,000

$15.980.000.00
7,283,000.00

$8.697,000.00
144,019.26

Net bonded indebtedness  $8,552,980.74

Statistics of the City of Waterbury (Population at Different Periods).
1880 20,270 1890 33.202 1900  51,139
1910 73,141 1920 91.715 1930 101,025
The water department is owned and operated by the municipal govern-

ment and has a total storage capacity in excess of 3,000,000,000 gallons.

WEBSTER, Worcester County, Mass.-TEMPORARY LOAN.-
3. P. Bergen, Town Treasurer, reports that a temporary loan of $100.000
was awarded on Nov. 13 to the Bankers Company of Boston at 4.496%
discount basis. The loan matures Nov. 21 1932.

WELLSVILLE, Columbiana County, Ohio.-RESULT OF BOND
OFFERING.-Fred H. Eckfeld, City Auditor, informs us that the offering
on Nov. 14 of $10,000 water system bonds, due $500 on Oct. 1 from 1933
to 1952, incl., and $4,500 emergency poor relief bonds, due $1,500 on Oct.
1 from 1933 to 1935, incl.-V. 133, p. 2963-no bid was received for the
latter issue, while an offer of Magnus & Co., of Cincinnati, for the water
system bonds as 6s and par and accrued interest, was held pending approval
of the city council. Only one bid was received at the offering. The bonds
of each issue are dated Oct. 1 1931.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-NOTE
SALE.-The Guaranty Co. of New York and R. W. Pressprich & Co..
of New York, purchased on Nov. 20 an issue of 82.489.000 4.80% notes.
due June 5 1932. The notes were promptly reoffered to investors to
yield 4.25%•

WEST NEW YORK, Hudson County, N. J.-BONDS AUTH-
ORIZED.-The Board of Town Commissioners recently adopted an ordin-
ance providing for the issuance of $347,000 not to ex ce 6% interest
general improvement bonds, to be dated Dec. 1 1931 and mature on Dec,
1 as follows: $15,000 from 1933 to 1939, incl.; $20,000 from 1940 to 1950.
incl., and 822.000 in 1951.

WEST VIEW, Allegheny County, Pa.-BOND OFFERING.-0. A.
McClain, Borough Clerk, will receive sealed bids until 8 p.m. on Dec. 1
for the purchase of $75,000 4%, 43i or 4)4% sewer bonds. Dated Dec. 1
1931. Denom. $1,000. Due Dec. 1 as follows: $10,000 in 1940; 815.000
In 1945 and 1955; $25,000 in 1958, and $10,000 in 1960. Interest is payable
semi-annually in June and December. A certified check for $750 must
accompany each proposal. These bonds were authorized at the general
election on Nov. 3-V. 133, p. 3292-and are being offered sub ect to
the approval of the Department of Internal Affairs of Pennsylva a.

WHATCOM COUNTY (P. 0. Bellingham), Wash.-WARRANT
CALL.-It is reported that the County Treasurer called for payment on
Nov. 12, on which date itnerest ceased, various school district general
fund warrants.

WHEATFIELD TOWNSHIP SCHOOL DISTRICT (P. 0. Wheat.
field) Jasper County, Ind.-BOND OFFERING.-Sealed bids addressed
to Guy G. Jones. Trustee, will be received until 1 p.m. on Dec. 7, for thepurchase of 57.000 5% school bonds. Dated Oct. 15 1931. Denom. $700,
Due $700 annually on June 30 from 1033 to 1492, inclusive.
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WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. 0. Willis-
ton), Williams County, N. Dak.—CERTIFICATE OFFERING.—Bids
will be received, according to report, until 2 p. in. on Nov. 2„ by E. A.

Tuftedal, District Clerk, for the purchase of a $10,000 issue of certificates
of indebtedness. Due in 18 months. A certified cheek for 2% must
accompany the bid:

WICHITA, Sedgwick County., Kan.—BOND ELECTION.—It is

reported that an election will be held on Dec. 8 in order to have the voters

pass on a proposal to issue $1,000,000 in water softening plant bonds.

WICKLIFFE, Lake County, Ohio.—BONDS VOTED.—At the general

election on Nov. 3 the voters approved of the issuance of $175,000 in bonds

for school improvement purposes. Of the 860 votes cast, 545 approved of

the measure, while 315 voted in opposition.

WILLIAMSTOWN, Wood County, W. Va.—BONDS DEFEATED.—

At the special election held on Nov. 17—V. 133, p. 2963—the voters re-

jected the proposal to issue $20,000 in water system bonds by a co
unt of

258 "for" and 279 "against."

WILLISTON, Williams County, N. Dak.—CERTIFICATE OFF
ER-

ING.—It is reported that bids will be received until 8 p. in. on Nov. 30.

by D. C. Poling, City Auditor, for the purchase of four issues of cretif
icates

aggregating 325.000, as follows:

$7,000 certificatts of indebtedness. Dated Dec. 1 1931. Due on Dec. 1

1932.
5,000 certificates of indebtedness. Dated Jan. 2 1932. Due on May 1

1933.
10,000 certificates of indebtedness. Dated March 1 1932. Due on Dec.

1 1933.
3,000 certificates of indebtedness. Dated May 1 1932. Due on May 1

1934.
Interest rate is not to exceed 6%, payable semi-annually. 

Principal

and interest payable at the Bank of North Dakota of Bismarck. A
 cer-

tified check for 2% must accompany the bid.

WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The

Grafton Co. of Boston, purchased on Nov. 16 a $100,000 temporary loan at

3.92% discount basis. The loan matures Nov. 16 1932 and was bid for by
the following:
Bidder— Discount Basis.

Grafton Co. (successful bidders) 3.92

Faxon, Gade & Co 3.98 0

Salomon Bros. & Hutzler 4.19 7

Merchants National Bank of Boston 4.32
F. S. Moseley & Co 4.58

Exchange Trust Co., Boston 4.59

WOOD COUNTY (P. 0. Bowling Green) Ohio.—BOND OFFERING.

—C. 0. Cummings County Auditor, will receive sealed bids until 1 p.

(eastern standard time) on Dec. 7 for the purchase of $13,400 5% bonds,

divided as follows:
$5.600 Jackson Twp• road improvement bonds. Denom. $560. Due $560

on March and Sept. 1 from 1933 to 1937 incl. A certified check for

$600 is required.
4.800 Webster Twp. road improvement bonds. Denom. $480. Due $480,

March and Sept. 1 from 1933 to 1937 incl. A certified check for
$500 is required.

3,000 Webster Two. road improvement bonds. Denom. $300. Due $300,
March and Sept. 1 from 1933 to 1937 incl. A certified check for
$400 is required.

Each issue is dated Nov. 1 1931. Principal and semi-annual interest

(March and Sept.) are payable at the office of the County Treasurer.
Conditional bids, other than fractional interest rate, imovided under
Section 2293-28, will not be accepted. The successful bidder will be fur-
nished with a complete transcript of the proceedings evidencing the legality
of the issues.

YONKERS, Westchester County, N. Y.—BONDS RE-OFFERED.—
As was referred to in V. 133, p. 3292 the city is re-offering for the third
time the three issues of coupon or registered bonds aggregating 32,860,000,
unsuccessfully offered on Oct. 5 and also on Oct. 20 because of the unsettled
condition of the market. On the present occasion bidders were asked to
name a rate of interest not in excess of 5%, expressed in a multiple of v. of
1%. Different rates may be named on different issues, but split rate bids
on any one issue will not be considered. Sealed bids for the issues will be
received by Charles E. Stahl, City Comptroller, until 12 in. on Nov. 24.
Description of the issues follows:

$1,500,000 school bonds. Duo $50,000. Oct. 1 from 1932 to 1961 incl.

900,000 water bonds. Due $45,000, Oct. 1 from 1932 to 1951 incl.

460,000 public building bonds. Due Oct. 1 as follows: $20,000 from
1932 to 1939 incl., and $25,000 from 1940 to 1951 incl.

Each issue is dated Oct. 1 1931. Denom. $1,000. Principal and semi-ann.
interest (April and Oct.) are payable at the City Treasurer's office. A
certified check for 2% of the amount of bonds bid for, payable to the order of
the City Comptroller, must accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow, of New York, will be furnished

the successful bidder.

Financial Statement as of Oct. 311931.

Gross debt: Bonds $27,883,300.00
Notes and bond notes  4,195,000.00
Tax notes  2,780,000.00
Revenue notes  1,450.000.00
Contract liability  2,153,842.63
Due to current for cash advances to capital
and local improvement accounts  1,528,144.78

  $39,990,287.41
Deductions: Notes in anticipation of collec-

tion of taxes  $2,724,907.89
Water debt  3,584,342.49
Bonds provided for in budget 1931 not

yet redeemed  22,600.00
6,281,850.38

Net debt 
Bonds to be issued: School bonds of 1931- - _ $1,500,000.00
Water bonds of 1931  900,000.00
Public building bonds of 1931  460,000.00

32,860,000.00
Floating debt to be funded by such bonds__ 2,860,000.00

$33,708,437.03

Net debt, including bonds to be issued  $33,708,437.03
Assessed valuations 1931: Real property $348,427,635.00
Personal property  186,000.00
Special franchises  9,049,525.00

Total $357,663,160.00
Population, Census 1930, 134,646: estimated State Census, 1925, 118,000.

Tax rate, fiscal year 1931, $30.89 per $1,000.

ZANESVILLE, Muskingum County, Ohio.—BONDS AUTHOR-

IZED—The city council recently adopted an ordinance providing for the

issuance of $2,000 5% improvement bonds, to be dated Dec. 1 1931 and
mature $200 annually on Dec. 1 from 1933 to 1942 incl. Principal and semi-

annual interest (June and Dec. ) to be payable at the office of the Sinking

Fund Trustees.

CANADA, its Provinces and Municipalities.
CANADA (Dominion of).—SUBSCRIPTIONS FOR DOMESTIC LOAN

TO BE RECEIVED ON NOV. 23.—Although no official announcement
has been made, it is expected that subscriptions for the domestic loan

of about $150,000,000, referred to in —V. 133. p. 3292—will be received
starting._ Nov. 23. The bonds are to be offered for purchase by citizens

of the Dominion priced at 99.25, to yield 5.17%, for those to mature in
1936, and at 99, to yield 5.13%. for the 1941 maturity, according to report.
The rate of interest will be 5%.

KINGSTON, Ont.—ADDITIONAL INFORMATION.—The $57,000
issue of 5% coupon improvement bonds recently sold at par and interest to
local investors—V. 133, p. 3127—is dated July 2 1931 and matures July 2
1941. Denoms. $1,000 and $500. Interest is payable semi-annually in

January and July.

LENNOXVILLE SCHOOL COMMISSION, Que.—BOND OFFERING.

—Sealed bids addressed to W. R. Baker, Secretary-Treasurer, will be

received until 12 in. on Nov. 25 for the purchase of $25.000 0.5 70 bonds,

dated Sept. 1 1931 and due serially on Sept. 1 from 1932 to 1961 
incl.

Payable at the Bank of Commerce, at Lennoxville. Sherbrooke and 
Mon-

treal, St. James St. branch.

MILLE ISLES, Que.—BOND OFFERING.—Sealed bids addressed t
o

Allan Buxton, Secretary-Treasurer, will be received until 4 p. in. on Dec. 7

for the purchase of $8,000 5% road bonds, dated Dec. 1 1931 and 
due

serially on Dec. 1 from 1932 to 1951 incl. Payable at the Bank of Montrea
l.

Jerome, or at the office of the municipality.

MONTREAL, QUO.-BONDS AUTHORIZED.—At a meeting of the
City Council various impt. projects providing for the expenditure 

of $3,-

400,000 were approved. Funds are to be obtained through the sale 
of bonds.

PHILIPSBURG, Que.—BOND OFFERING.—Sealed bids add
ressed to

W. Morin. Secretary-Treasurer, will be received until 12 m. on Nov. 23

for the 'Purchase of $6,000 5% street improvement bonds. Dated Nov. 1

1931. Due serially on Nov. 1 from 1932 to 1951 incl. Principal and interest

aro payable at the Bank of Commerce, at Bedford, Que.

ST. COLOMB DE SILLERY, Que.—BOND OFFERING.—Sealed bids

addressed to Pierre Lepine, Secretary-Treasurer, will be received until

6 p. in. on Nov. 30 for the purchase of $225,000 5% pumping plant con-

struction and aqueduct building bonds. Dated Jan. 1 1932. Due serially

on Jan. 1 from 1933 to 1972 incl., and payable at the Bank of Montreal at
Quebec, or at any of its branches.

SOMBRA, Ont.—OFFERING OF BONDS NOT COMTEMPLATED.—
R. E. Bradshaw, Clerk, reports that no immediate offering of the $12,000
5% 10-year water works construction bonds recently authorized—V. 133.
p. 3127—Is contemplated.

TILBURY, Ont.—BOND OFFERING.—H. J. Ring, Clerk, will receive
sealed bids until Nov. 21 for the purchase of $75.0005 

t % water works

system completion bonds. Due annually over a period of 30 years. Prin.
and int. (annually) are payable in Tilbury.

VANCOUVER, B. C.—BOND ELECTION.—A bond election
 has been

called for Dec. 9 to permit the rate payers to pass upon a proposal providi
ng

for the issuance of 31,240,000 general impt. bonds.

NOTICE OF SALE

$85,000

Borough of Glassport, Pa.

4% COUPON BONDS

The Borough of Glassport, Allegheny County,
Pennsylvania, will receive sealed bids and pro-
posals for the sale of $85.000.00 Coupon Bonds
of said Borough. Said bonds will be of the de-
nomination of $1,000.00 each and will be dated
December 1st, 1931, and will mature as follows:

• Series A, Nos. 1 to 45, both inclusive, Decem-

ber 1st, 1941.
Series B, Nos. 46 to 85, both inclusive, Decem-

ber 1st, 1951.

Said bonds will bear interest at the annual

rate of 4%. payable June 1st and December 1st

of each year and will be sold free of State 
Tax.

Purchaser to pay for the printing of said bonds.

All bids must be accompanied by certified 
check

drawn to the order of the Treasurer of said

Borough in the sum of $850.00 and must be 
in

the hands of the Secretary of said Borough 
not

later than
DECEMBER 14th, 1931,

at 7:00 P. M.,

EASTERN STANDARD TIME.

The bids will be opened in the Borough
 of

Glassport Municipal Building, corner of Mo
non-

gahela Avenue and Fifth Street, Glassport.

Allegheny County, Pennsylvania. Council re-

serves the right to reject any and all bids.

Mail bids to N. J. Chaverini, Secretary, Gl
ass-

port Municipal Building, Monongahela A
ve. &

5th St., Glassport, Pa.
C. A. DAVIS,

Solicitor for Glassport Borough,
603 Bowman Building,

Pittsburgh, Pa.

Consistent Advertising—.

Is an economy and cuts the coat of selling, making

lower prices or better services possible without

sacrifice of seller's profits.

The CHRONICLE can carry your message to

the World's most influential class of people at a

moderate cost.

Let us help you solve your publicity problems in

a consistent manner.
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