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The Financial Situation.

The foremost topic the present week has been the
discussions in Congress relative to President Hoo-
ver's moratorium proposal under which a suspension
of German reparations and intergovernmental debt
payments has been arranged for the one-year period
from July 1 1931 to July 1 1932. The greater part
of the semi-annual payments from the Allied Govern-
ments to the United States fell due on Tuesday,
Dec. 15, and the Hoover Administration was anxious
that Congressional approval should be given to the
proposal on or before that date in order that the
debtor countries should not feel that there would be
even technical default, in not tendering payment on
that date, and Secretary of State Stimson and Ogden
L. Mills, the Under Secretary of the Treasury, made
strenuous efforts to prevent anything of the kind,
but was unsuccessful, both houses of Congress pro-
ceeding very deliberately with their task.
Acrimonious discussions marked the course of the

debate in Congress, and some unfortunate features
occurred. Congressman McFadden, who often tran-
scends the bounds of propriety and who has a
penchant for violent talk, on this occasion went so
far as to accuse President Hoover of all sorts of
things for which there was not the slightest founda-
tion nor anything possessing even a remote air of
probability. He charged that Mr. Hoover had "sold
out" the country in arranging a suspension of inter.
governmental debt payments, and characterized the
proposal as "infamous." Among other things, Mr.
McFadden charged that Mr. Hoover had arranged
the moratorium in the interest of Germany's
bankers in New York, and suggested that the step
was the outcome of a bargain with these bankers to
bring about Mr. Hoover's election as President in
1928. The thought of anything of the kind is revolt-

ing, and to suppose that Mr. Hoover in his executive
capacity was or could be guilty of such an act would
be to imply that he was venal, of which no President
of the United States has ever been guilty, nor is ever
likely to be, since it is impassible to conceive that
any President in his high official capacity would ever
so degrade himself.
As it happened, in the Senate debate on the mora-

torium, Senator Reed of Pennsylvania, a regular Re-
publican, declared that he flatly opposed the revival
of the World War Debt Funding Commission as sug-
gested by Mr. Hoover, because in his opinion it would
result in a further reduction of Europe's debts to
this country. Mr. Reed vigorously denounced what
he described as propaganda by the "international
bankers" to force debt cancellation for their own
selfish interests. Of course he did not join in Mr.
McFadden's diatribes against the President, and, in
fact, joined in denouncing the action of McFadden.
Nevertheless, the attitude of Senator Reed, a per-
sonal friend of Secretary Mellon, and long regarded
as the latter's spokesman in the Senate, came, accord-
ing to Washington dispatches, as a startling surprise.
In the course of the discussion Senator Hiram John-
son of California declared: "You can talk until you
are black in the face about refusing to cancel, but
the moratorium is the opening wedge." It is fair to
say, however, that there was nothing surprising in
Mr. Johnson's attitude, since his passionate oppo-
sition to the course of the Administration has long
been known.

All these and many other similar utterances com-
ing from both the Republicans and the Democrats are
significant of the depth of feeling in this country
against any further concessions to the European
powers on the part of the United States. This same
feeling is reflected in the action of the House Com-
mittee on Ways and Means, on Thursday evening,
in adopting an amendment to the moratorium rati-
fication resolution declaring explicitly against the
cancellation or reduction of Europe's war-time and
post-war debts due to the United States. The amend-
ment was adopted by a vote of 16 to 9, and the rati-
fication resolution was then adopted in committee
by a vote of 21 to 4. The resolution, as thus amended,
was taken up for consideration in the House yester-
day (Friday), and under an agreement reached on
Thursday was to be debated until to-night, when
a vote was to be taken, but the extra day was
not needed and the House ratified the resolution
last night by the vote of 317 to 100. It reads:

Section 5. It is hereby expressly declared to be
against the policy of Congress that any of the indebt-
edness of foreign countries to the United States
should be in any manner cancelled or reduced, and
nothing in this joint resolution shall be construed
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as indicating a contrary policy, or as implying that
favorable consideration will be given at any time to a
change in the policy hereby declared.
We think the moratorium resolution ought to be

passed by Congress without the rider or amendment
which it is proposed to add. We think it would be
a gracious thing to do, and in consonance with the
spirit of the Hoover proposal itself, which was that
it should be considered as in the nature of a relief
measure for the benefit of a suffering world, both
foreign and domestic, at a most critical period in
the world's history. It has not yielded the benefits
to this country that were expected from it, only a
mere temporary spurt of activity having been occa-
sioned by the announcement of the moratorium pro-
posal, after which gloom again settled over the busi-
ness world deeper than before. Nevertheless, the
idea of a one-year suspension pf reparation and inter-
governmental payments was conceived in a broad-
minded spirit and ought to be carried out in the same
broadminded way. Besides, a vast majority of the
members of both houses of Congress committed
themselves beforehand in favor of the proposition,
having been consulted in advance. They ought now
to make good their promises to The President, not
in a grudging fashion, as if they regretted what they
had done, or were afraid of the consequences, but in
a wholehearted way.
A separate resolution could then be passed declar-

ing against any further reduction, and this we are
certain would receive such an overwhelming vote
that Mr. Hoover would not dare to veto it, or, if he
did, it could easily be made a law over his veto.
Many members of both houses would vote in favor of
such a resolution, as a separate measure, where they
would refuse to vote for it as a rider to a resolution
endorsing the one-year moratorium; they would not
want to jeopardize the latter in any event. Such a
separate action would be highly desirable, in any
event, as affording an indication of public sentiment
on the matter, and it would forever put an end to the
talk with which the country is being so constantly
regaled of the beauty of canceling the inter-Allied
debts as a mere matter of generosity on our part,
even if the favored countries should at once proceed
to use the sums remitted in further enlarging their
armies and navies.
Candor, however, compels the statement that the

conviction is daily growing that unless a restraining
hand is put upon our Chief Executive he will
commit the country to other concessions of one kind
or another, and which would eventuate in a virtual
cancellation of the debt itself. Indeed, it is felt in
many different quarters that the President in his
messages of last week has already gone far in that

direction, and that the different members of his

Cabinet, in their testimony before different Commit-

tees of Congress are proceeding along the same lines,

thereby conveying an impression to the outside world

that the United States stands ready to grant

almost indefinite measures of relief. In his budget
message last week Mr. Hoover declared his position
in that respect in a most unqualified way. While
renewing and reaffirming his previous statements
that he did not approve the cancellation of the debts
owing to the United States, he yet went on to say
that "as we approach the new year it is clear that
a number of the governments indebted to us will be
unable to meet further payments to us in full, pend-
ing recovery in their economic life."

This, it will be seen, is an unqualified statement
that these governments will not be able to make the
payments due by then. But to further emphasize the
declaration, he goes on to add: "It is useless to blind
ourselves to an obvious fact. Therefore it will be
necessary in some cases to make still further tempo-
rary adjustments." Let the reader well note that
the President tells us that further adjustments are
an obvious fact, and, further, that it is "useless to
blind ourselves to this." The solitary qualification
is that the adjustments are referred to as temporary.
The fear is widespread that the temporary would
quickly become permanent, and that in any event
the President has prejudged and precluded the case,
and that "the re-creation of the World War Foreign
Debt Commission, with authority to examine such
problems as may arise in connection with these debts
during the present economic emergency," would be
simply the establishing of a body which would be ex-
pected to accept the conclusion prepared beforehand
by the Administration authorities.
The conviction that the Administration already is

planning for further aid and concessions is deepened
by the utterances contained in a prepared statement
issued by Secretary Mellon on Friday night of last
week. In this statement Mr. Mellon dwells quite
at length on the reduced capacity of European gov-
ernments to pay their obligations. Austria and
Hungary are characterized as in straitened circum-
stances, and Mr. Mellon asks whether, in view of the
difficulty of those countries in obtaining foreign ex-
change to carry on their present commerce, even at a
minimum, they should be asked to pay the debt in-
stallments due. As to Great Britain he made the
following plausible argument:
"Take the case of Great Britain, our best customer,

which even in the depression year 1930 took $678,-
000,000 worth of American agricultural and indus-
trial products.
"The economic and financial changes of the past

year have immensely increased the burden of her pay-
ments to us. The series of events through which
Great Britain was forced off the gold standard are
too recent to require enumeration. To-day the pound
sterling is settling at $3.315 to the pound, which is a
32% discount as compared with last year, when it
stood at parity, or $4.866.
"All debts to Great Britain from foreign govern-

ments, except reparation payments, which are not
being collected at all this year and are not likely to
be collected in full next year, are payable in sterling.
Her debt to us is payable in gold dollars. The com-
bined effect of these unfavorable factors results in
an enormously increased burden for the people of
Great Britain.
"Payments due during the present fiscal year will

serve to exemplify the magnitude of the additional
burden. With the pound sterling at par, the British
Treasury needs 32,800,000 pounds in order to pay us
$159,500,000. With the pound sterling at the rate at
which it sold on Dec. 10 1927, it would take 48,-
100,000 pounds, or an increase of 15,300,000 pounds,
or 47%. Or, in other words, the burden on the
British taxpayer is increased by one-half.
"When the British debt settlement was made it

was estimated that its present value at a 41/4% in-
terest rate was 80% of the total amount due prior
to funding. If the amount to be raised in pounds
sterling to meet the obligations to us in dollars is
increased by 47%, it becomes apparent that from the
standpoint of the British taxpayer he is asked to meet
not the obligation as established by our Debt Com-
mission, but an amount considerably in excess of
such obligation."
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There can be no doubt that Great Britain's situa-
tion has changed greatly for the worse since the fund-
ing agreement with the United States was made, but
Secretary Mellon's argument that some change in
the agreement is called for because the purchasing
power of the pound sterling has been so greatly re-
duced, while plausible, is far from convincing. If it
were a valid argument it would be simply placing a
premium on the suspension of gold payments by other
countries since by the mere act of reducing the pur-
chasing power of their unit of value they would be
entitled to a reduction, in a corresponding degree,
of the debts due by them. It is by no means certain
that the pound sterling will be stabilized on the
present low basis. It may be stabilized on a much
higher level of values than that now prevailing, and
if the British Government has regard for the prestige
and credit of the British Empire, so that it may once
more occupy its old position of world supremacy,
it will be well advised if stabilization is effected on
the former basis of $4.8665.
There is this to be said, however, on behalf of

Great Britain, that in her agreement with the United
States she obtained far less favorable terms than
France obtained, and, accordingly, she is now paying
proportionately more. All the agreements with the
Allied governments were on the basis of capacity
to pay, and the capacity of Great Britain was rated
high while that of France was rated low. The
position of the two countries is now revetsed. Great
Britain, for a variety of reasons, has suffered decline;
France, on the other hand, through German repara-
tions payments (she gets more from Germany than
any other country), has been made rich, and she has
thus been gaining at the expense of both Great
Britain and Germany. If there is to be any revision,
therefore, it should be between these three countries
—France, Great Britain and Germany, with France
making the needed concessions.
As for the United States, Ogden Ti. Mills, Under

Secretary of the Treasury, in his testimony on Tues-
day before the Committee on Ways and Means of the
House of Representatives, testified that the total
amount of annual payments due the United States
from European nations, the payment of which has
been suspended by the moratorium, aggregated $252,-
566,803. This is over a quarter of a billion dollars.
The United States has suffered an even greater de-
cline during the last two years than Great Britain.
Its revenues and receipts have been so greatly re-
duced that it is now obliged to arrange for a budget
deficit running for a single year in excess of $2,000,-
000,000. In these circumstances, after having on
account of the moratorium sacrificed debt install-
ments for 1931-1932 in the sum of $252,566,803, as
already stated, this country is in no position to make
any further sacrifices of the same kind, and there
would appear to be no need for them if France, Ger-
many and Great Britain come together and arrange
for the settlement of their own burdens in some
equitable way that will not add further to the bur-
dens of the United States.
For that reason it is to be regretted that Secretary

Mellon should be putting forth such arguments as
he has been doing. It means that in reference to
the relations between the United States and the rest
of the world he is prejudging and precluding the case
against the United States, the same as President
Hoover has done in the remarks quoted above in his
message of last week. Under these circumstances

,it is not surprising that Congress should want to put
a restraining hand upon the action of the President
and his coadjutors, so as to prevent the Administra-
tion from carrying out the ideas so freely and un-
qualifiedly expressed by him, and it appears to be a
wise precaution to take.
There is another point that should not be left out

of consideration, and that is the position of our Fed-
eral Reserve banks. These, too, have been engaged
in extending aid to foreign countries. The President
in his annual message last week went out of his
way to commend the course pursued by them, saying:
"Co-operation of our Federal Reserve System and
our banks with the central banks in foreign coun-
tries has contributed to localize and ameliorate a
number of serious financial crises or moderate the
pressures upon us and thus avert disasters which
would have affected us." Does this mean that the
Administration encourages and approves the grant-
ing of credits on a huge scale for which no authority
exists under the Federal Reserve Act and some of
which became "frozen" in bank parlance almost from
the day they were granted? There is the $25,000,000
credit granted to Germany that has had to be ex-
tended over and over again, because the Bank of Ger-
many is in no condition to make a repayment, and
there is the $125,000,000 credit granted to the Bank
of England which also had to be extended and which
it was known for a certainty would have to be ex-
tended from the start and of which $75,000,000 still
remains outstanding.
If that is what the President means, what becomes

of the idea that our Federal Reserve banks were to
hold aloof from foreign affairs? And since Secre-
tary Mellon so seriously argues that depreciation in
the value of the pound sterling furnishes a valid rea-
son why Great Britain's obligations should be re-
duced in corresponding degree, may we assume that
the same argument is to govern in the case of foreign
borrowings from our Reserve institutions, and will
the United States Treasury make good the loss result-
ing from the depreciation to the Federal Reserve
banks? We know that this will be deemed far-
fetched reasoning, and that there is not a remote
prospect of anything of the kind at the present mo-
ment. But events now move very fast, and it has
been the policy of Washington to extend aid to any
and everybody who happens to be in trouble, and
since our governmental authorities are so prone to
extend relief to foreign countries we ought not to be
unprepared for pleas that these foreign countries,
although their obligations to the Federal Reserve
banks are explicitly payable in gold, we ought never-
theless to allow them to make payment in their new
units at greatly depreciated value.
The idea is not altogether novel, for this very

month, or on Dec. 5, the French Cabinet decided that
the Government would assume the losses of the Bank
of France resulting from the fall of sterling since
the abandonment by Great Britain of the gold stand-
ard. A Paris cablegram to the New York "Times"
on Dec. 5 stated that the losses were understood to
amount to $100,000,000, and that it was understood
that the scheme would be similar to that employed to
compensate the Bank of France for the loss of the
gold seized in its branches in Russia at the time of
the Bolshevist revolution. The Bank of France, as
in that case, would receive Treasury bonds, which it
must amortize in a similar manner. Ever since the
pound began to fall, we are told, the Bank of France
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has refrained from seeking to realize on its sterling
holdings, feeling that the effect of any massive offer
on the market would be catastrophic, but now its
position had become quite uncomfortable. It was
also stated that it was understood that the French
Treasury itself was a considerable holder of depreci-
ated sterling. Yesterday news came from Paris that
the Chamber of Deputies had approved this Govern-
ment project for reimbursing the Bank of France.
We may be sure Congress will see to it that nothing
of the kind happens in this country. In these times,
when we are told that national considerations must
no longer govern alone, but that we must become in-
ternational minded, it will be well not to take any
chances in that respect.

How greatly the purchasing power of the agricul-
tural classes of the country has been reduced by the
low prices prevailing is strikingly shown by the esti-
mates of the value of this year's crops in the United
States as made public this week by the Department
of Agriculture at Washington. On the basis of
Dec. 1 prices, the total value of the crops produced
in the United States in 1931 is estimated by the De-
partment at $4,122,850,000 compared with $5,818,-
820,000 last year and $8,088,494,000 in 1929. The
decline in the crop values compared with two years
ago is nearly $4,000,000,000, or 49%. The percentage
of decline is rather uniform, we are told, in all parts
of the country, except for the very heavy reduction
in the Dakotas due to drouth this year. The decrease
is also shared by practically all crops. About $1,043,-
000,000 of the decrease is in corn, $854,000,000 in cot-
ton and cottonseed, $446,000,000 in wheat, $386,-
000,000 in hay, $263;000,000 in potatoes, $220,000,000
in oats, and $130,000,000 in tobacco, with correspond-
ingly large decreases for less important crops.
These reductions in value are due primarily to the

decline in prices. In comparison with 1930, prices
in 1931 are about 36% lower and production of prin-
cipal crops was 10.1% greater. Exclusive of fruits,
the acreage harvested in 1931 was 350,672,000 acres,
a reduction of 9,255,000 acres, or 2.6% from the acre-
age harvested in 1930. With acreages higher in moat
parts of the country, this reduction was due to the
tremendous decrease of more than 13,000,000 acres
from drouth and crop failure in California and five
States in the Northern Great Plains, an area equal
to approximately 21% of the total crop acreage in
those States in 1930. Crop yields per acre harvested
in 1931 averaged 11.7% higher than the very low
yields of 1930 and 4.1% above the yields of 1929,
which were 97.8% of the average yields of the pre-
ceding 10 years.

The comparisons made in the Federal Reserve re-
turns this week are disturbed by the Treasury opera-
tions which were of large magnitude, $1,323,483,700
of new obligations having been put out, while $995,-
000,000 of old obligations matured and had to be
taken up, in addition to which the quarterly install-
ment of the income tax payments fell due on Tues-
day, Dec. 15. Pending the collection of the income
taxes the Treasury is Obliged to do a large amount
of borrowing from the Federal Reserve banks on one
day certificates of indebtedness. On Dec. 16, which
is the date of these weekly Reserve returns, borrow-
ing from the Reserve banks on these special Treasury
certificates stood at $197,500,000. On Dec. 15 this
borrowing on Treasury certificates was still larger,

aggregating no less than $300,000,000. At the time
when the Treasury was seeking authority, subse-
quently granted, to issue Treasury bills on a dis-
count basis we were told how nicely Treasury ac-
counts could be adjusted by means of these Treasury
bills. The adjusting plan, however, does not seem
to work with any degree of success at the income tax
periods, otherwise the United States Treasury would
not be found borrowing $197,500,000 from the Re-
serve institutions as is the case this time. However,
the Treasury now adopts the practice of showing
these special certificates as a separate item, thus
guarding against the confusion of interpretation
which was unavoidable when these certificates were
mingled with the holdings of other certificates and
bills.
Apart from the injection of this new item into the

returns, the changes are along the same lines as in
the immediate past, and indicate general improve-
ment in financial affairs. By reason of the tempo-
rary 'acquisition of these special certificates, the hold-
ings of United States Government securities have in-
creased from $717,193,000 to $905,694,000. This,
after allowing for the special Treasury certificates,
shows a decrease in the ordinary holdings of United
States Government securities in amount of some-
what less than $10,000,000. Holdings of acceptances
continue their downward course, and this week are
reported as down to $307,077,000 from $389,219,000
last week. .At the same time the holdings of accept-
ances by the Federal Reserve banks on behalf of their
foreign correspondents increased during the week
from $168,486,000 to $214,446,000, indicating that
foreign banks continue to extend their investments
in domestic bills. A reduction during the week in
the foreign bank deposits from $117,674,000 to $101,-
402;000 indicates the same thing.

Direct 'borrowing by the member banks as reflected
in the discount holdings of the 12 Reserve institu-
tions has fallen during the week from $725,182,000
to $697,908,000. The final result is that total bill
and security holdings, which constitute a measure of
the volume of Reserve credit outstanding, stand this
week at $1,941,351,000 as against $1,861,566,000, the
increase of roughly $80,000,000 following entirely
as a result of the taking over of the $197,500,000 of
special certificates from the United States Treasury
pending the income tax collections. Gold reserves
further increased during the week from $2,969,-
118,000 to $2,982,044,000. This increase, however,
was not sufficient to offset the increase in reserves
required against the further expansion in Federal
Reserve notes in circulation, which increased during
the week from $2,484,892,000 to $2,528,332,000, and
also the increase during the week in the deposit lia-
bilities. As a result, the ratio of total reserves to
deposits and Federal Reserve note liabilities com-
bined is somewhat lower again this week at 65.0%
against 66.1% last week. This will doubtless be cor-
rected another week, with the elimination of the
$197,500,000 of special Treasury certificates.

Conditions as to foreign trade continue quite as
unsatisfactory as they have been all of this year.
The November report issued this week shows quite a
recession for that month as compared with October.
Both merchandise exports and imports continue very
much less in value than they were a year ago. The
exports were again reduced to $193,000,000 from
$204,895,000 in October, while merchandise imports
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at $150,000,000 for the month just closed compare
with $168,708,000 for the preceding month and were
considerably less than for any month since the open-
ing of 1931. To draw a very fine line, November is a
shorter month than October—if the number of busi-
ness days is to be considered, there were three more
business days in October. That would explain a
part of the loss in exports; also, a part of the decline
in imports.
Compared with last year the ratio of the decline

for November this year is smaller than the record
previously shown this year. In November 1930 the
marked reduction in both exports and imports that
has characterized this year's returns first put in an
appearance. That situation has continued through-
out all of this year with most distressing results.
Merchandise exports a year ago were valued at $288,-
978,000 and imports at $203,593,000. The decline in
exports from a year ago for the month just closed
was equivalent to 33.2%, and of imports to 26.3%.
For the 11 months of 1931 exports have amounted to
$2,239,625,000 against $3,568,324,000 for the same
period in the preceding year, a loss this year to date
of 37.2%, while imports have been $1,937,382,000 com-
pared with $2,852,272,000 for the 11 months of 1930,
the decline in 1931 being 32.1%. Some comfort seems
to be had by those in responsible position at Wash-
ington because the balance on the export side in No-
vember was larger than in October. The export bal-
ance in November was $43,000,000; a year ago it was
$85,385,000. For the 11 months of 1931 exports have
exceeded imports to the amount of $302,243,000; for
the same period of 1930 the export trade balance was
$716,052,000, and at that amount it was considerably
under other recent years.
A good part of the decline in the value of mer-

chandise exports continues to be found in the reduced
value of the cotton shipments abroad. The actual
exports of cotton last month were again in excess of
those for November of last year, as they were in
October—in fact, cotton exports in November showed
relatively a much larger movement in November than
in October. Cotton exports last month were
1,081,000 bales compared with 920,250 bales in No-
vember of last year. The value, on the other hand,
was only $43,619,400 for November this year against
$59,307,000 a year ago. The increase in bales last
month over last year was 17.5%, but the loss in value
was 26.5%. For the 11 months the reduction in the
value of cotton exports from the preceding year was
very much heavier than that indicated above.
Exports of gold last month settled down to a

smaller amount than in November of last year, after
the unusually heavy shipments in October, the total
being $4,994,000. For 11 months gold exports were
$434,143,000, over 9/10 of which was shipped abroad
in October. In the 11 months of 1930 gold exports
were $115,931,000. Gold imports last month were
heavier, and at $94,430,000 were in excess of any
similar movement for a number of years past. For
the 11 months of this year, gold imports have been
$522,610,000 against $363,275,000 a year ago. In
spite of the heavy gold exports in October gold im-
ports are again in excess of exports, for this year to
date by $88,467,000. In 1930 for the 11 months, gold
imports exceeded exports by $247,344,000. Silver
exports last month were unusually small in amount,
only $871,000; imports at the same time at $2,121,000
were about for the regular total.

As set out above, the feature of the annual statis-
tics on agricultural conditions in the United States
for the current year, as summarized by the Depart-
ment of Agriculture at Washington, is the heavy
shrinkage in crop values. The total value for all
crops in the United States was $4,122,850,000. Only
two years ago, for the year 1929, all crops were valued
at $8,088,494,000. Last year there was a considerable
shrinkage from 1929, but the decline then had only
just set in. For that year the amount was estimated
by the Department at $5,818,820,000.
The value of the corn crop continues to hold first

place, although there is a very large reduction from
both of the preceding years. This is the fact not-
withstanding that the yield of corn in both preceding
years was below that of 1931. The harvest of corn
this year is placed at 2,556,863,000 bushels, compared
with 2,060,185,000 bushels last year and 2,535,386,000
bushels in 1929. The farm price of corn is put at 36e.
per bushel this year against 65c. last year and 77c.
in 1929. The acreage this year was larger than in
either of the two preceding years, also the yields per
acre, which were in excess of 1930 and 1929. There
was quite a reduction in the big corn States west of
the Mississippi River, excepting Iowa and Missouri.
The yield in Kansas was larger than last year, and in
the South the yields generally were larger, in some
States quite an increase was shown. This was
especially true of Texas and Oklahoma; also of Ken-
tucky and Tennessee, Alabama and Mississippi.
The very large yield of winter wheat from this

year's harvest showed a reduced value because of
the lower price. The farm price this year was 43c.
per bushel, whereas last year it was 63c., and two
years ago $1.05. The final estimate of yield for
winter wheat is 787,465,000 bushels, an increase of
185,625,000 bushels over 1930. The average yield
per acre this year was 19.2 bushels, while last year it
was 15.2 bushels. Kansas was still far ahead in the
yield of wheat, and there was a considerable increase
this year in Oklahoma and Texas; also in the section
east of the Mississippi River and north of the Ohio.
The heavy reduction was in the Northwest—Iowa,
Nebraska, Oregon and California. Quite a different
story appears for spring wheat. The harvest of the
latter this year is placed at 86,411,000 bushels com-
pared with a yield in 1930 of 198,601,000 bushels.
The acreage harvested this year was only 11,071,000,
a reduction of 5,813,000 acres from 1930. The yield
per acre this year was 7.8 bushels, compared with
11.8 bushels last year. The severe drouth in the
spring wheat States was the occasion for the lose
in the yield this year. The losses in the Dakotas
in 1930. Acreage harvested totaled 2,019,600 com-
tana and on the Pacific Coast.
Production of oats is estimated at 1,112,142,000

bushels, and the acreage harvested was 39,722,000
acres. This is a slight decrease from the 1,277,-
764,000 bushels harvested from practically the same
acreage in. 1930. Barley production totals 198,-
965,000 bushels this year and rye 32,746,000 bushels,
the latter a decrease of 28% from last year's yield.
Flaxseed this year produced 11,018,000 bushels
against 21,240,000 bushels last year, the yield per
acre being 4.8 bushels compared with 5.7 last year.
Tobacco production in 1931 was 1,610,098,000 pounds,
a decrease of 25,112,000 pounds from the record crop
in 1930. Acreage harvested totaled 2,019,600 com-
pared with 2,101,100 last year. The production of
potatoes was larger this year than last-376,248,000
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bushels comparing with 333,210,000 in 1930, but the
value this year was considerably reduced.
The reduction was general in all parts of the

country, except in the Dakotas, where it was very
heavy on account of the drouth. The decline in
values was shared by prgctically all crops. Farm
prices for cotton, which this year is placed at 5.7c.
per pound, was 9.5c. in 1930 and 16.4c. in 1929, while
tobacco at 9.7c. per pound this year was 12.9c. in
1930 and 18.6c. in 1929. The acreage harvested in
1931, not including fruits, was 350,672,000 acres, a
reduction of 9,255,000 under 1930. This reduction
was due to a decrease of more than 13,000,000 acres,
caused by the crop losses in California and five States
in the Far West.

The stock market this week, after a further sharp
downward plunge which carried no less than 723
stocks to the lowest figures of the year, and in which
the bond market shared, took an upward swing
yesterday which ranks among the most noteworthy
in Stock Exchange history. Bond prices suffered
even more severely in the break than stock prices,
but also shared in the recovery. There appears to
be more or less liquidation, and as the market for
bonds, except in the case of a few issues, is at all
times thin, very moderate sales suffice to cause big
declines in the bond issues. There have been few
special developments of importance during the week,
though among these must be mentioned the suspen-
sion of gold payments by Japan and the putting of
an embargo on further gold exports from that coun-
try, news of which was received on Monday with
the change in the Japanese Government. With the
exception of an occasional rally in the stock market,
sometimes in the morning and sometimes in the after-
noon, stocks were depressed day after day, and kept
dropping lower and still lower until Friday, when,
with great suddenness, they completely reversed their
course. The reverse followed as the result of the
favorable interpretation placed on the testimony of
Thomas W. Lamont, of J. P. Morgan & Co., with
reference to Germany and foreign loans.
The railroad share list was especially weak most

of the week until Friday, inasmuch as the rail execu-

tives appeared to be making little progress with their

plans for obtaining the consent of the employees to

lower wage schedules, though the meeting which was

held Friday seemed to afford better prospect in

that respect than other recent negotiations by labor

executives and the railway presidents. The Balti-

more & Ohio RR. on Wednesday omitted declaration

of the usual quar. dividend, though it was pointed

out that the company had already paid dividends

the current year aggregating 3%% on the common

stock. Missouri-Kansas-Texas passed the quar. divi-

dend on its 7% cumul. pref. shares. Among other

dividend omissions may be mentioned that of the

American Type Founders Co. on its common stock,

the Gulf Oil Corp. of Pa. in the case of the quar. div.
on its common stock, and the Virginia Iron, Coal &

Coke Co. on its semi-annual dividend on the 5%
cumul. pref. stock. The American Brake Shoe &

Foundry Co. reduced its quar. div. of 60c. a share to
40c. a share. The Canada Dry Ginger Ale, Inc., re-
duced its guar. div. on the common from 75c. a share
to 30c. a share. Canadian Car & Foundry Co., Ltd.,
reduced its guar. div. on common from 433/4c. a share
to 25c. a share. Two copper companies also made
further reductions, Granby Consolidated Mining,

Smelting & Power Co. decreasing its div. from 25c. a
share to 121/2c. a share, and the 'Magma Copper Co.
cutting its quar. div. from 25c. a share to 121/2c. a
share. Of the stocks listed on the Stock Exchange,
a total number of 723 stocks touched new low levels
for the year, as already stated. The call loan rate
on the Stock Exchange rose on Friday to 3%, the
previous rate having remained unchanged at 2y2170
for some time.

Trading has been of relatively large proportions.
At the half-day session on Saturday the sales on the
New York Stock Exchange were 1,539,838 shares;
on Monday they were 2,884,991 shares; on Tuesday,
2,632,272 shares; on Wednesday, 1,955,820 shares;

on Thursday, 2,942,641 shares, and on Friday,

3,621,879 shares. On the New York Curb Exchange
the sales last Saturday were 331,491 shares; on Mon-
day, 660,912 shares; on Tuesday, 659,905 shares; on
Wednesday, 437,677 shares; on Thursday, 608,849
shares, and on Friday, 596,452 shares.
As compared with Friday of last week, prices in

some instances show large gains, while in other in-
stances stocks still remain under the closing price of
Friday a week ago. General Electric closed yester-
day at 25 ex-div. against 24% on Friday of last week;
Warner Bros. Pictures at 3 against 2%; United Corp.
at 83/4 against 87/8; North American at 34% against
315/8; Pacific Gas & Elec. at 33% against 33%;
Standard Gas & Elec. at 283/4 against 29%; Con-
solidated Gas of N. Y. at 64 against 627/8; Columbia
Gas & Elec. at 14 against 161/8; Brooklyn Union Gas
at 79 against 81; Elec. Power & Light at 12 against
10%; Public Service of N. J. at 55 against 54%;
International Harvester at 25% ex-div. against 25;
J. I. Case Threshing Machine at 443/4 against 37%;
Sears, Roebuck & Co. at 34 against 34; Montgomery
Ward & Co. at 77/8 against 7%; Woolworth at 40
against 41%; Safeway Stores at 43% ex-div. against
43%; Western Union Telegraph at 46% against 45;

, American Tel. & Tel. at 121% ex-div. against 122%;
Int. Tel. & Tel. at 9 ex-div. against 8%; American Can
at 64% against 60%; United States Industrial Alco-
hol at 277/8 against 27%; Commercial Solvents at
8% against 81%; Shattuck & Co. at 10% against 9%,
and Corn Products at 41'7/8 against 40%.

Allied Chemical & Dye closed yesterday at 71
against 687/8 on Friday of last week; E. I. du Pont de
Nemours at 551/4 against 51%; National Cash Regis-
ter at 97/8 against 101%; International Nickel at 8%
against 7%; Timken Roller Bearing at 19 against
18%; Mack Trucks at 1234 against 14; Yellow Truck
& Coach at 3% against 3%; Johns-Manville at 185/8

against 17%; Gillette Safety Razor at 11% against
12%; National Dairy Products at 22% against 225/8;

Associated Dry Goods at 7% against 6%; Texas Gulf
Sulphur at 227/8 against 22%; American & Foreign
Power at 7% against 6%; General American Tank
Car at 31 against 347/8 ; United Gas Improvement at
18% against 191/4 ; National Biscuit at 40% ex-div.
against 391/8; Coca Cola at 112 against 107%; Con-
tinental Can at 35 against 323/4 ; Eastman Kodak at
85% against 82; Gold Dust Corp. at 16% against
16%; Radio-Keith-Orpheum class A at 7/8 against
11/2; Standard Brands at 11% against 12%; Para-
mount Publix Corp. at 7% against 7%; Kreuger &
Toll at 47/8 against 51%; Westinghouse Elec. & Mfg.

at 291/8 against 27%; Drug, Inc., at 52% against

49%; Columbian Carbon at 36% against 34%;

Amer. Tobacco at 69% against 707/8; Liggett & Myers

class B at 46y8 against 46%; Reynolds Tobacco class

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4015
B at 35 against 35%; Lorillard at 13% against 131/4,
and Tobacco Products class A at 65/8 against 7.
The steel shares have again been a special source

of weakness. United States Steel closed yesterday
at 4134 against 453/4 on Fuiday of last week; Bethle-
hem Steel at 21% against 21%; Vanadium at 14
against 13; Crucible Steel at 22 against 25%, and
Republic Iron & Steel at 43/4 against 47/8. In the
auto group Auburn Auto performed in a spectacular
manner and closed yesterday at 140 against 1121/8 on
Friday of last week; General Motors at 23% against
221/8; Chrysler at 13% against 13; Nash Motors at
15% against 15%; Packard Motors at 4 against 4%;
Hudson Motor Car at 111/8 against 10%, and Hupp
Motors at 43/8 against 41/4. In the rubber group
Goodyear Tire & Rubber closed yesterday at 16%
against 167/8 on Friday of last week; B. F. Goodrich
at 4 against 4%; United States Rubber at 4 against 4,
and the preferred at 7% against 734.
The railroad shares were leaders in the rally Of

Friday, and in some instances closed at higher levels
than on Friday a week ago. Railroad bonds, after a
week of heavy recessions, on Friday recovered some
of their losses and closed one to three points higher
from their previous lows. Pennsylvania RR. closed
yesterday at 20 against 20% on Friday of last week;
Atchison Topeka & Santa Fe at 88 against 86%; At-
lantic Coast Line at 31 against 33%; Chicago Rock
Island & Pacific at 111/4 against 10%; New York
Central at 31% against 26%; Baltimore & Ohio at
18% against 19%; New Haven at 23% against 19%;
Union Pacific at 80 against 73; Southern Pacific at
32% against 31%; Missouri-Kansas-Texas at 51/4
against 534 ; Missouri Pacific at 9 against 7%; South-
ern Railway at 81/4 against 9%; Chesapeake & Ohio
at 28 against 27%; Northern Pacific at 18 against
177/8, and Great Northern at 19 against 201/4.
The oil shares have been weak and depressed.Standard Oil of N. J. closed yesterday at 29% against297/8 on Friday of last week; Standard Oil of Calif.at 261/4 against 281/8; Atlantic Refining at 101/4against 10%; Freeport-Texas at 16 against 15%;Sinclair Oil at 4% against 51/8 ; Texas Corp. at 12against 14%; Phillips Petroleum at 43/4 against 5,and Pure Oil at 4 against 4%.
The copper stocks the latter part of the week haveshown firmness on the advance in the price of copperto 71/4c. a pound. Anaconda Copper closed yester-day at 117/8 against 10% on Friday of last week;

Kennecott Copper at 12 against 10; Calumet & Heclaat 37/8 against 334; Phelps Dodge at 9 against 6%;
American Smelting & Refining at 21% against 193/4,and Cerro de Pasco Copper at 14% against 11%.

Mildly irregular movements in securities priceswere reported on the stock exchanges in London andParis this week. Trading was small and pricesmoved alternately upward and downward in a nar-row range. Reopening of the Berlin Bourse waspermitted Thursday by the German Government andthe Reichsbank authorities, but no trading was al-lowed, and there is still no indication when normalconditions will be restored. Trade and industrialreports from Europe do not reflect any material im-provement. Foreign trade figures indicate, in fact,that the trend is still downward. Even the spurt inBritish trade which followed the suspension of goldpayments is said to be subsiding. The various rem-edial measures adopted by the European Govern-ments and the debt and reparations negotiations now

in progress are apparently proving of much interest
to investors in all financial centers, and the tend-
ency is to await the outcome of the steps before
making commitments in stocks or bonds.
The London Stock Exchange was quiet and slight-

ly irregular at the opening, Monday. Improvement
in sterling exchange occasioned an advance in British
funds. Japanese securities were sharply lower in
consequence of the embargo placed on gold ship-
ments at Tokio last Sunday. British textile stocks
were down in the expectation of increased competi-
tion from Japan in the Far Eastern markets. Other
stocks were steady, while home rails advanced slight-
ly. Recessions appeared in British funds, Tuesday,
as the result of profit-taking. Other sections also
lacked support and the entire market drifted to lower
levels. Textile stocks showed sizeable declines and
international issues also lost ground. A more cheer-
ful tone was reported Wednesday, with British funds
improved, although the best levels of the day were
not maintained. Textile stocks were again soft and
shipping issues also dropped. In most other sections
small gains were recorded. The London market was
dull Thursday and prices drifted slowly lower.
British funds were firm in early dealings on expecta-
tions in some quarters that the bank rate would be
reduced, but after the announcement that there
would be no change these issues reacted. There was
renewed liquidation in British textiles and other
stocks also receded. The trend in London yesterday
was again slightly downward.
The Paris Bourse was firm at the opening on Mon-

day, but liquidation appeared in some volume as the
session progressed and net changes at the close were
not important. The recession was attributed to
profit-taking and the need for cash on the eve of the
fortnightly settlement. Decided weakness was re-
ported Tuesday, notwithstanding an easy settlement
with money at % of 1%. Pessimism was general,

•despite the ratification by the Chamber of the con-
vention whereunder the Treasury covers the losses
on sterling suffered by the Bank of France. There
were losses in all groups, with utility stocks espe-
cially heavy. Wednesday's session was uncertain,
prices moving upward and downward in rapid alter-
nations. But at the close gains outnumbered the
losses. Movements Thursday were small, but gen-
erally in the direction of lower quotations. Although
trading was dull, liquidation appeared in sufficient
volume to carry all groups downward. A further
uncertain session yesterday occasioned only small
and unimportant changes.

As noted in the earlier parts of this article, efforts
were made by Administration leaders in Washing-
ton, early this week, to secure passage before Dec.
15 of suitable legislation covering the postponement
of foreign government debt payments in accordance
with the Hoover moratorium pronouncement of lastJune. Eventual acceptance of such legislation isassured, due to the numerous promises of supportmade to President Hoover in June, but the attemptto give the moratorium formal effect before the semi-annual payments were due from Britain, France andother Governments proved unavailing and a delicateproblem was thus raised. Leaders of both houses ofCongress were requested to approve, last Saturday,an Administration proposal to notify the Europeandebtor nations that failure to make the payments onDec. 15 would not constitute a default. Ogden L.

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



4016 FINANCIAL CHRONICLE [voL. 133.

Mills, Under-Secretary of the Treasury, attempted
to secure this approval, but Washington reports indi-

cated that he was unsuccessful. Mr. Mills indicated

Sunday that he tried to secure approval of informal

assurances, in the event any inquiries were made,
that the debtor nations would "not be subject to just

criticism," if they failed to make the payments. Sec-

retary of State Henry L. Stimson announced Mon-

day, that the administration had decided to accept

the responsibility of furnishing such assurances to

any debtor nation which might make inquiry on the

subject. The payments of approximately $125,000,-

000 were, of course, not made.
Iluch opposition was aroused in the Congress to

the proposal in the annual message of the President
for re-creation of the World War Foreign Debt Com-

mission, as a preliminary to "still further temporary

adjustments," which Mr. Hoover described as "neces-

sary." Secretary of the Treasury Andrew W. Mellon

essayed a defense of the Administration on this point,

in a statement issued Dec. 11. American officials,

he said, would be remiss in their responsibility to

the people, if they should stand on the letter of their

bond and refuse to investigate or reconsider when

There was "no escaping the fact that some of our

debtors cannot meet in full the payments due us until

there has been a substantial measure of economic

recovery." Mr. Mellon denied that the Administra-

tion objective was really cancellation and he offered

arguments (as already noted above) to show why it

was imperative, in his estimation, to re-examine the

capacity of the debtor nations to pay. He cited the

increase in the British debt burden occasioned by the

decline in sterling exchange, and intimated that the

countries of Central Europe could not reasonably be

asked to pay the instalments due. "The situation of

our debtors has been immensely altered during the

course of the last two years," Mr. Mellon stated.

"New questions in relation to these debts are bound

to arise in the course of the next few months. The

Congress should be in a position, through a commis-

sion created by It and composed in part of its own

members, to ascertain what the facts actually are

and to deal with these new problems as they arise."
Notwithstanding this plea, it was considered ap-

parent on the following day by the Washington corre-

spondent of the New York "Times" that the proposal

for a debt commission "will meet strenuous objection

and almost certainly be pigeon-holed at this time."

Hearings on the joint resolution for sanctioning

the Hoover moratorium on intergovernmental debt

payments were started by the House Ways and

Means Committee Tuesday, and Mr. Mills undertook

to explain the reasons which prompted the Adminis-

tration to make the proposal. He made clear, in the

course of his exposition, that the pending resolution

has no connection whatever with any proposal to

extend the moratorium or revise the war debt settle-

ments. When asked what would be the effect if

Congress failed to ratify the moratorium, Mr. Mills

replied: "It would be to the everlasting disgrace

of the American Congress if it refused to ratify this

debt suspension after 276 members of the House and

68 members of the Senate had given their pledge to
support it." Mr. Mills recited the events of last

summer and said "it was obvious that unless some
action was taken at once to change public sentiment
and check withdrawals, the Reichsbank would be
forced to suspend its reserve requirements and in all
probability go off the gold standard and very likely

cause a general moratorium in Germany." There is

not the slightest doubt, he said, that the world was

confronted with a crisis of the first magnitude,

"which might have involved Europe in universal

chaos and must inevitably have -affected our own

situation and retarded our economic recovery."

Secretary of State Stimson appeared before the

Committee, Wednesday, and read a communication

in which the events leading up to the moratorium

proposal were again sketched and the assertion made

that it was designed to prevent a financial panic in

Germany. "The situation in Germany was sensi-

tive and vulnerable," Mr. Stimson said. "She was

also, in a financial sense, a central spot of liability

to a large part of the world. Financial disaster to

her might spread to and drag down many other coun-

tries. On the other hand her history had shown that

if she could be steadied through this pending crisis

the character of her population, their technical skill

and their industry promised a healthy and successful

future. Passing circumstances were creating a criti

cal condition, but Germany herself was a good risk.

In her position in the center of Europe, Germany, in

good health, would be a bulwark of strength against

instability and communism, while if she were allowed

to fall, the disaster would not be confined to her, but

would certainly involve other nations and would
greatly affect the financial system of all the principal
nations of the world, including our own." Mr. Stim-
son appended to his communication a copy of the
personal appeal made by President von Hindenburg

to President Hoover on June 20 for immediate relief
from the existing burdens.

The task of the 11 experts who gathered at Basle
Dec. 7 for a re-examination of the reparations ques-
tion is being pushed to a speedy conclusion, and it is

reported that Sir Walter Layton, of Great Britain,
is already engaged upon a final report. The findings
and recommendations of the special advisory com-
mittee are to be considered at a conference of govern-
ments, to be held early next year. Various subcom-

mittees of the Basle gathering conducted intensive
inquiries into special phases of the German situation
this week and the findings of these groups will form

the basis for the general report of the committee.
To the initial exposition of the German economic and
financial situation by Dr. Carl 'Melchior was added,
late last week, a study of the German budget on the

basis of information supplied by Count Schwerin von

Krosigk. Dr. Ludwig Homberger, director of the

German railways, appeared at Basle, Tuesday, and

presented figures to show that the railways, whose

receipts furnish a guarantee for the payment of

unconditional annuities, are facing a deficit of at
least 10%. "The evidence submitted by the Reich is
all calculated to show an extreme exhaustion of

resources," a Basle dispatch of Wednesday to the
New York "Times" said, "but none of the reports
included any specific demand for action. In other

words, the Germans are waiting for someone to step
forward and take the responsibility of suggesting

what should be done."
At a plenary session of the Advisory Committee,

Thursday, it was formally decided, a further report

to the "Times" said, that the flight of capital from

Germany since last July has made it impossible to

estimate accurately the net amount of German for-

eign indebtedness. It is suggested, accordingly, that

the final report will not contain definite figures

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4017

covering this point fully. These figures and others
.were desired because of their importance in comput-
ing the net balance of payments. The statistics
already gathered, in the estimation of nearly all the
delegates, "preclude the possibility of Germany's
paying reparations in the coming year or repaying
short-term loans," a "Times" dispatch said. It is
also indicated that the final report will probably
contain urgent recommendations in regard to Ger-
man budgetary procedure. One of the first recom-
mendations will be for even more drastic budgetary
economy than that provided for in the recent emer-
gency decree of the Reich Government, it is inti-
mated.
While the Basle meeting was in progress, private

banking interests of the United States, Britain, and
other creditor nations continued in Berlin their con-
sideration of the problem of the private short-term
debts of Germany. A new scheme to replace the
"stillhaltung" agreement was put forward Thursday,
and the proposal has a good chance for adoption, it
was said. This plan provides for the concentration
of all German non-commercial short-term credits in
a trust company which would issue in exchange to
individual creditors bonds that could be made the
basis for advances by the respective central banks.
Repayment by the German debtors would be made,
under this scheme, in 10 annual installments of 10%.
Commercial credits are considered self-liquidating,
a Berlin dispatch to the New York "Times" said, but
the non-commercial credits of approximately $310,-
000,000 presented a difficult problem on which much
attention was concentrated. The bonds would carry
5% coupons, it is said.

Preliminary conversations of an informal nature
on the debt and reparations question have been
started by the British and French Governments,
according to reports received yesterday from London
and Paris. Sir Frederick Leith-Ross, financial ex-
pert of the British Treasury, went to Paris, Thurs-
day, to open the negotiations. The conviction that
there will be no extension of the Hoover moratorium
or any reduction of the war debts is said to be the
chief factor bringing England and France closer
together on this matter. "The American bankers
themselves may benefit indirectly from this situa-
tion," a London report to the New York "Times"
states, "because one feature of the Anglo-French
understanding now developing is supposed to be the
willingness of France to compromise on the question
of Germany's frozen private and commercial debts
and on reparations. It is understood that France,
ignoring the word 'priority,' is now willing to agree
to the 'preferential consideration' of German com-
mercial obligations." England, it was added, has
already agreed with France that no alteration in
the Young plan reparations payments is possible
unless it is accompanied by a reduction in intergov-
ernmental debts. Sir Frederick, a .Paris dispatch
to the New York "Herald Tribune" said, began con-
versations yesterday with Finance Minister Pierre
Etienne Flandin. The discussions, which are ex-
pected to last several days, will also cover the Aus-
trian and Hungarian situations, it is said.

A British Government plan for wheat import quota
arrangements, whereunder the Dominions will have
preference, is to be presented at the Imperial Con-
ference in Ottawa next Summer, according to an
announcement made before the House of Commons

Dec. 11 by J. H. Thomas, Secretary of State for the
Dominions. Details of the arrangement are to be
discussed in advance not only with the Dominion
Governments, but with representatives of British
millers, Mr. Thomas said. He warned, however, that
the proposal will be subject to "a genuine quid pro
quo being offered." The dominating conception of
the Imperial Conference must be Empire unity for
the common advantage, and the sacrifices must not
be all on one side, Mr. Thomas added. "Who can
blame us," he remarked, "when Europe is in a turmoil
and all the world is faced with economic difficulties.
if the British Empire is determined to utilize to the
full all its economic advantages?"

Discussion also developed in the Commons, during
the same session, of the Cunard Steamship Co. de-
cision to suspend construction of the huge new liner
which it was hoped would win back for Britain the
Atlantic speed record. Questioners were informed
by Walter Runciman, President of the Board of
Trade, that direct Government assistance was out of
the question, but if the Cunard Co. had any proposals
to make the Government would give them serious
consideration. He disclosed that the Board of Trade
had been informed of the suspension some days in
advance. "The question of Government assistance
for building the ship was not raised," he added. "If
it had been it would not have been possible to give
it." After this discussion the House of Commons
adjourned until Feb. 2, in observance of the cus-
tomary year-end holiday suspension.
A further list of manufactured goods on which an

emergency tariff of 50% ad valorem will be imposed
beginning to-day was announced Thursday by Walter
Runciman, President of the Board of Trade. The
duties are applied under the authority of the Abnor-
mal Imports Act, and as was the case with the two
previous lists, they will remain in force for six
months, pending the passage of permanent tariff
legislation by the Parliament. American trade will be
affected very little by the newest imposts, according
to tariff experts in London, but British imports from
Germany will be seriously curtailed. Items on the
list which will prove of some importance to Amer-
ican manufacturers include cameras and their parts
and sensitized photographic paper.

An acrid debate developed in the French Chamber
of Deputies, Monday, over the convention submitted
in behalf of the Cabinet, whereby the Treasury will
assume the loss of $100,000,000 incurred by the Bank
of France through depreciation of its large sterling
holdings. Severe opposition was expressed to the
measure, chiefly on the ground that the convention
did not stipulate any limit to the State's responsibil-
ity for the bank's exchange losses. A motion was pre-
sented to return the convention to the Finance Com-
mission of the 'Chamber for examination, and when
this was made a matter of confidence the Govern-
ment obtained a majority of 33. The suggestion was
made in a number of speeches that the estimated
loss of $100,000,000 might be far exceeded if sterling
fell lower or if the dollar should. go off the gold
standard. Debate also developed over the item et
sundries, amounting to about $100,000,000, carried
by the Bank of France in its weekly statement. To
the requests for information as to what the item
covered, Finance Minister Flandin replied that it
would be outside the attributes of the Treasury to
demand any statement from the Bank regarding the
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item. The situation was urgent, M. Flandin said,

as the Bank must establish its balance sheet by

Dec. 24. If the convention were referred back to the

Finance Commission, he added, the uneasiness

already evident would be increased. There was

vigorous applause from the Right, a Paris dispatch

to the New York "Times" said, when the convention

finally was accepted.

In a paper read at the annual dinner of the Amer-

ican Chamber of Commerce in Berlin, last Saturday,

Chancellor Heinrich Bruening analyzed the public

borrowing of Germany in the period from 1924 to

1929, and denied emphatically the accusations that

the bulk of such borrowing was for the purpose of

constructing sports stadia, swimming pools and other

luxuries. Owing to an indisposition of the Chan-

cellor, his paper was read by Hermann Warmbold,

Minister of Commerce. Dr. Bruening explained the

necessity for German exports if the private and politi-

cal debts are to be paid. "It fills me with deep con-

cern and represents a perfect paradox that almost all

the countries around Germany, especially those ex-

pecting repayment of debts, are arming for a fight

against German exports," he said. "Ever greater

efforts must, accordingly, be made by German indus-

try to increase German exports, in order that the

Reich, as an honest debtor, may repay credits re-
ceived. Never will the world's affairs be put in

order in this way. We must either be permitted to

export and thus secure the funds for payments, or,

if we are prevented from exporting, then the payment

of our political debts is rendered impossible. The
time for illusions is past."
Most of the money borrowed abroad during recent

years was used to improve the Reich's industrial

equipment, the Chancellor continued. In discussing

the charge that the proceeds of American loans had
been used chiefly for municipal "luxury building,"
he admitted that it would have been better if the
Reich local governments had done less borrowing.

He presented a statistical analysis, however, showing

that German States and municipalities borrowed

only 12% of the total amount secured abroad since

1924. During the years from 1924 to 1930, he ex-

plained, some 18,500,000,000 marks was borrowed by

German public bodies, taking foreign and domestic

loans together. Of this aggregate, Dr. Bruening con-

tended, only about 265,200,000 marks were raised

for purposes which might be described as luxury

expenditures, such as bathing places, athletic parks

and gardens. When the Germans incurred these

debts they assumed, the Chancellor continued, that
the worst of the war's aftermath lay behind and that
a period of gradual economic improvement was
beginning. "The debts appeared to be a reasonable
risk," he said. "It is not that we fooled one another;
we have all been fooled."

Formation of the first Constitutional Cabinet of
the Spanish Republic was undertaken last Sunday
by Manual Azana, former Provisional President and
leader of the Republican Action party in the Cortes.
President Alcala Zamora, who was elected by the
Cortes Dec. 10, assumed his office the following day.
which was declared a national holiday. He held a
diplomatic reception last Saturday and immediately
thereafter requested Senor Azana to form a Cabinet.
This task, undertaken formally last Sunday, was
completed Tuesday, when a coalition Government

was announced which will rely for support on the

Socialist, Radical Socialist, Republican Action, Gal-

legan and Catalan parties. Opposition and unrepre-

sented parties will include the Conservatives, Pro-
gressives, Federalists, Agrarians, Basque-Navarre

or Catholic party, and a number of independent and

smaller factions. Senor Azana will not only head

the Cabinet but will also hold the war portfolio. The
Finance Ministry will be headed by Jaime earner,

of Barcelona, who is regarded as an able financier.

The Cabinet, which is approximately similar to that
which functioned under the Provisional regime, is
as follows:
Prime Minister and Minister of War—Manuel Azana (Republican Action

Party).
Minister of State (Foreign Affairs)—Luis de Zulueta (Independent).

Minister of Finance—Jaime Darner (Catalan Party).
Minister of Justice—Alvaro de Albomoz (Radical Solcialist).

Minister of the Navy—Jose Giral (Republican Action).
Minister of the Interior—Santiago Casares Quiroga (Gallegan)•
Minister of Public Instruction—Fernando de Los Rios (Socialist).

Minister of Labor—Francisco Largo Caballero (Socialist).

Minister of Agriculture, Industry and Commerce (formerly Economy)—
MarcelIno Domingo (Radical Socialist).

Minister of Public Works—Indalecio Prieto (qoeinlist).

Political and economic difficulties recently en-
countered in Japan occasioned a Cabinet crisis late
last week and a subsequent embargo on gold exports
from the country, which is thus added to the nations
that have temporarily abandoned the gold standard.
The change in Government was not unexpected, as
reports from Tokio regarding Manchurian develop-
ments have persistently stated that the regime
headed by the Minseito party leader, Premier Reijiro

Wakatsuki, was none too secure. Despite such re-

ports, the actual resignations of the Premier and
his entire Cabinet on Dec. 11 were said to be due
rather to the nature of Japanese party politics than
to any sudden change in the course of events. Dif-
ferences within the Minseito party are hinted at,
while much dissatisfaction was also occasioned
among financial and commercial interests, it is sug-
gested, by the strictly orthodox economic views of
former Finance Minister Inouye. With the resigna-
tions of the Wakatsuki Cabinet in hand, Emperor
Hirohito prorpptly conferred with one of the elder
statesmen, Prince Saionji. Ki Inukai, leader of the
Seiyukai or minority party in the Parliament, was
entrusted with the formation of a new Cabinet, and
after a series of conferences announced his new
regime early last Sunday morning. Viscount Kore-
kiyo Takahashi, Finance Minister, issued the order
for the gold embargo late the same day as the first

official act of the new Government. An imperial

ordinance also was drafted suspending the con-

vertibility of paper currency into gold.
A good deal of emphasis was laid on the economic

background of the Cabinet change in a Tokio report
of Dec. 11 to the New York "Times." The views of
former Finance Minister Inouye were said to have
antagonized interests who were likely to lose heavily
on dollar speculations based on an anticipated fall

in the yen whenever Japan abandoned the gold
standard. Mr. Inouye won the confidence of the
people, it was remarked, but his policy was disliked
by Japanese industrialists, who found it difficult to
compete with Great Britain in the Eastern markets.
"The fact that the crisis occurred just as the discus-
sions of the League Council in Paris had been brought
to a successful conclusion shows it is not connected
with Manchuria," the dispatch continued. "Official
assurances are given that the Manchuria policy will
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not change." Subsequent reports indicated that the
Seiyukai party, which succeeded in forming a new
Government last Sunday, had passed a resolution
at a convention Nov. 11 demanding the embargo on
gold shipments. The Seiyukai, a dispatch of Sunday
to the New York "Times" said, are uncompromising
believers in Government aid for industry, and the
party also has a tendency toward inflation. The
Cabinet announced by this group is as follows:
Premier—Ki Inukal.
Foreign Minister—Temporarily Mr. Inukai, later Kenkichl Yoshizawa.
Finance—Koreklyo Takahashi.
Home—Tokugoro Nakahashi.
Commerce—Yonezo Mayeda.
Agriculture—Teijiro Yamamoto.
Justice—Kisaburo Suzuki.
Comm u nications—Chuzo Mitsuchl.
Overseas—Toyosuke Hata.
Railways—Takejiro Tokonaml.

Among the major planks of the Seiyukai party
platform are said to be the curtailment of both im-
ports and exports, lowering of production costs,
security of the living of the masses, unemployment
relief, reduced taxation, economy in defense, shorter
and cheaper education and administrative reforms.
The party favors State encouragement of industry
by subsidies, loans and scientific tariffs. The group
numbers only 171 members in the Diet, against the
251 members of the Minseito party, which now be-
comes the Opposition. It can accordingly be out-
voted at any time the Opposition choses, but it is
held unlikely that a crisis will be forced in the near
future, as this would mean dissolution of the Diet
and a costly general election.
Publication of the order prohibiting gold exports

brought to an end a period of almost two years during
which shipments were made without restriction. The
announcement stated that "any person desiring to
export gold or gold bullion from Japan must secure
permission from the Finance Minister." For break-
ing of this regulation a maximum penalty of three
months' penal servitude or a maximum fine of 100
yen was prescribed. The same penalties also were
announced as applying to those who collect, melt
down or damage gold coins with the object of selling
or using them as bullion. The Cabinet was said to
have instructed the Yokohama Specie Bank not to
ship 30,000,000 yen gold engaged for the United
States, but these statements were denied in behalf of
the institution early this week, and it is understood
the shipment was made. Assurances that external
obligations of Japan payable in gold will not be
affected by the embargo were given last Sunday by
Juichi Tsushima, financial commissioner of the Japa-
nese Government in New York, London and Paris.
"The new Japanese Government has promulgated a
decree to put an embargo on the exportation of gold,
which has been put into effect Dec. 13 1931," Mr.
Tsushima said. "But it is needless to mention that
this measure would not affect obligations of the
Japanese Government, cities or corporations which
are payable in dollars."
It was recalled here that Japan was on the gold

standard uninterruptedly from 1897 to September
of 1917, when an embargo was declared following
similar action by the United States. The return to
the gold basis was delayed by such unfortunate occur-
rences as the earthquake of 1923 and the financial
difficulties of 1927, and a decision for this step was
not taken until the slimmer of 1929. The embargo
then in effect was finally lifted Jan. 11 1930, and
shipments of gold since that date are estimated at
more than $300,000,000. The remaining monetary

gold stock is said to approximate $250,000,000. Re-
sumption of the prohibition on gold exports was fore-
shadowed by a drop of 1Y8c. in Japanese exchange
Dec. 11, and a severe recession of 5Y2c. last Saturday.
After the announcement the currency fell to a low
point of 401/2c. Monday, against gold parity of 49.8.
The gold embargo was viewed variously in Japan,

dispatches said, sentiment being by no means entirely
favorable to this drastic measure. Finance Minister
Takahashi issued a statement to the press last Sun-
day declaring that Japan had been unable to make •
ends meet since restoration of the gold standard last
year. He attributed the depression in Japanese in-
dustry and the outflow of gold to resumption of gold
payments, and added that the embargo was the funda-
mental step needed to save the situation. Former
Finance Minister Inoyue stated Tuesday, however,
that irrevocable damage to the country's financial
position would follow from the step. He stated that
Japanese firms and individuals had engaged in spec-
ulative buying of dollars on a huge scale since Oct. 1.
A number of firms will benefit from the embargo
and the decline in the yen, but prices will rise quickly,
Mr. Inouye declared, and the nation's buying power
weakened correspondingly. In newspaper comment
scant enthusiasm was displayed for the gold embargo,
a Tokio dispatch to the New York "Times" said. The
Tokio newspaper Asahi estimated that $200,000,000
is held speculatively in Japan, the principal holders
being named as the Mitsui Bank with $50,000,000,
the Sumitomo Bank with $20,000,000, and the Mitsu-
bishi Bank with $10,000,000. When the Tokio Stock
Exchange opened for trading Monday morning, a
huge demand for securities swamped the facilities
of the institution and prices were forced up an aver-
age of 80 points over the closing quotations of last
week. The Exchange was ordered to close, and trad-
ing also was suspended on all other securities mar-
kets throughout the country. Dealings on the Rice
Exchange in Tokio also were suspended.

Opposition in Southern China to General Chiang
Kai-shek, intensified in recent weeks by the Japanese
encroachments in Manchuria, resulted Tuesday in
the formal resignation of the Presidential office by
this leading member of the Soong family. The Na-
tionalist faction in Canton actually started warfare
against the Nanking Government some months ago,
in the effort to dislodge President Chiang, and in-
formed observers have understood, of late, that
arrangements for his resignation were made at a
Shanghai conference early in October. The "fall"
of the Nanking Government thus occasions little sur-
prise, and it is expected to lead to a reunited Na-
tionalist Government of all China. Pronounced stu-
dent opposition to General Chiang because of his
supine policy in regard to Manchuria is believed to
have played an important part in his resignation at
this time. The Chairmanship of the State Council,
'which is equivalent to the Presidency, was assumed
by Lin Sen, veteran member of the Kuomintang or
Nationalist party. "My comrades at Canton said
they would come to Nanking only on condition that I
resign," General Chiang said Wednesday. "This
means that I must retire before peace and unity are
restored. We have been criticized as lacking a
responsible body for dealing with foreign relations.
Since our unification has a strong bearing on our
foreign relations, I decided to tender my resignation."
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There have been no changes this week in the dis-

count rates of any of the central banks. Rates are

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

gal and Italy; 61/2% in Spain and Ireland; 6% in

Norway, Sweden, Denmark, Danzig and in England;

3% in Holland; 21/2% in Belgium, and 21/2% in

France and Switzerland. In the London open mar-

ket discounts for short bills yesterday were 53/4@6%,

the same as on Friday of last week, and for three

months' bills 5%@6%, the same rates as the previous

Friday. Money on call in London on Friday was

37/8%. At Paris the open market rate continues at

17/8%, but in Switzerland the rate has been reduced

1/16 of 1%, to 13/4%.

The Bank of England statement for the week ended

Dec. 19 shows a further small loss in gold holdings,

amounting this week to £88,876. As this was at-

tended by an expansion of £4,684,000 in circulation,

reserves fell off £4,773,000. Total gold holdings now

stand at £121,428,364 in comparison with £151,316,-

227 a year ago. Public deposits rose £1,353,000,

while other deposits decreased £2,166,041. The

latter consists of bankers' accounts and other ac-

counts, which fell off £1,801,990 and £364,051

respectively. The proportion of reserve to liability

dropped off 3.66% and now stands at 26.62%, as

compared with 30.28% a week ago, and 37.56% last

year. Loans on Government securities expanded

£850,000 and those on other securities £3,130,003.

Other securities consist of discounts and advances

and securities. The former increased £321,323 and

the latter £2,808,680. The rate of discount remains

unchanged at 6%. Below we give a comparison of

the different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1931
Dec. 16.

1930
Dec. 17.

1029
Dec. 18.

.£

1928
Dec. 19.

1927
Dec. 21.

Circulation. a 363.535,000 372.141,047 371,698,000 384,110.999 138.778.715

Public deposits  12.026.000 6.523.997 9,860.000 11,143.434 18.444,845

Other deposits 111,517,033 97.774.358 97.582.667 96.211,788 102,912,214

Bankers accounts_ 73,337.785 64.294,938 62,0E5,360

Other accounts  38,179,248 33,479.420 35.517.307

Gov't securities_   61,465,906 53.886.247 65,143.855 57.756.855 42.983,992

Other securities  47,081.490 29.124.401 31.195.251 36,152,3315 64,954,661

Disct. & advances 12,871,998 5,341.121 10.629.732

Securities  34,209.492 23,783.280 20.565.519

Reserve notes & coin 32,893.000 39,175.180 29.034,000 31.392.576 31.352,400

Coln and bullion_ _121,428,364 151,316,227 140,734,339 155,507.575 150,381,205

Proportion of reserve

to liabilities  26.62% 37.56% 27.02% 29% 25"ie%

Bank rate  6% 3% 5% % 434 %

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

note issues adding at that time £234,199,000 to t
he amount of Bank of England

notes outstanding.

The Bank of France statement for the week ended

Dec. 11 reco,ds an increase in gold holdings of 39,-

939,696 francs. Gold now aggregates 67,993,508,089

francs, in comparison with 52,900,460,037 francs

the same date last year and 41,248,433,556 francs

two years ago. French commercial bills discounted

and advances against securities declined 100,000,000

francs and 9,000,000 francs, while creditor current

accounts rose 620,000,000 francs. Notes in circu-

lation show a decrease of 373,000,000 francs, reducing

the total of the item to 82,648,895,025 francs. Total

circulation a year ago was 75,298,513,490 francs

and the year before 66,904,038,355 francs. Credit

balances abroad reveals a loss of 381,000,000 francs,

while bills bought abroad increased 697,000,000

francs. The proportion of gold on hand to sight

liabilities now stands at 60.17%, in comparison with

60.26% last week and 53.78% last year. Below we

show a comparison of the various items for three
years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status Ifas

Dec. 11 1931. Dec. 12 1930. Dec. 13 1929.
Frans'. Francs. Francs.

Gold holdings_ _ _ _Inc. 39,939,696 67,993.508,089 52,900,460,037 41,248,433.556

Credit bale. abr'd_Dec. 381,000,000

a French commer'l
bills discounted_Dec. 100,000,000

15,778,658,610

6,193.084,424

6.376,146,450

7.044.000.000

7.190,719,655

7.838,052,904

bBills bought abr'dInc. 697,000,000 8,983,738.461 19,406,000,000 18,769,711,458

Adv. agt. securs__Dec. 9,000,000 2,834,800,454 2,972,852,310 2,629,440.396

Note circulation_ _Dec. 373,000,000 82.648,895.025 75,298,513.490 66.004.038,355

Cred. cum accts__Inc. 620,000,000 30,356,956,756 23.080,692.419 19,901.998.487

Propos. of gold on
hand to sight lia-
bilities Dec. 0.9% 60.17% 53.78% 47.52%

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

The Bank of Germany statement for the second

quarter of December reveals a loss of 2,942,000 marks

in gold and bullion Owing to this decline, the item

now aggregated 1,002,174,000 marks, as compared

with 2,215,702,000 marks a year ago and 2,247,145,-

000 marks two years ago. Increases are shown in

silver and other coin of 37,609,000 marks, in notes

on other German banks of 2,297,000 marks, in ad-

vances of 31,337,000 marks, in investments of 3,000

marks, on other assets of 12,939,000 marks and in

other daily maturing obligations of 18,162,000 marks.

Notes in circulation contracted 53,439,000 marks,

bringing the total of the item down to 4,538,137,000

marks. Circulation a year ago aggregated 4,256,-

065,000 marks and the year before 4,588,925,000

marks. Reserves in foreign currency, bills of ex-

change and checks and other liabilities record de-

creases of 12,111,000 marks, 111,672,000 marks and

7,263,000 marks, while deposits abroad remain un-

changed. The proportion of gold and foreign cur-

rency to note circulation remains unchanged at

25.6%, which compared with 64.9% last year and

57.5% the year before. A comparison of the various

items for three years is shown below:

REICHSBANK'S COMPARATIVE 
STATEMENT.

Changes
for Week.

Assets— Retchsmarks.
Dec. 15 1931. Dec. 15 1930. Dec. 14 1929.

Retchsmarks. Reichsmarks. Retchstr arks.

Gold and bullion Dec. 2.942,000 1,002,174.000 2,215,702,000 2,247.145.000

Of which dopes. abr'd_ Unchanged 80,388,000 222.017.000 149,788.000

Ree've in torn curr Deo. 12.111,000 158,355.000 550,866,000 390.781,000

Bills of exch. & checksDee. 111.672,000 3,792,175,000 1,731.522,000 2,479.002.000

Silver and other coin Inc. 37.609.000 159.855,000 161,473.000 100,609.000

Notes on 0th. Ger. biotin°. 2,297.000 7,442,000 17,421,000 14 147.000

Advances Inc. 31,337,000 222.219.000 81,430.000 62.597.000

Investments Inc. 3,000 102,892,000 102,474,000 92.558.000

Other assets Inc. 12,939,000 866,693,000 470.477,000 664,805,000

Liabilities—
Notes in circulation—Dec. 53,439.000 4,538,137,000 4.256.065.000 4.588.925.000

Oth.dally matur.oblig.Inc. 18,162,000 434.112,000 301,307,000 402.053.000

Other liabilities Dec. 7,263,000 852.225,000 379,651,000 186,002,000

Prop. of gold and foen
cum to note eireTn No change 25.6% 64.9% 57.5%

With the usual seasonal demand for funds in evi-

dence, money rates in the New York market showed

a slightly harder tendency this week. There was

little reflection of this in the earlier sessions, other

than a paucity of offerings at a concession in the

"Street" market, but the normal influences were

evident yesterday in a slight advance in call money.

Call loans on the Stock Exchange were 21/2% from

Monday to Thursday, inclusive, and renewals yester-

day were again arranged at this figure, but late in

the day the rate was advanced to 3%. Withdrawals

by the banks were estimated at $10,000,000 Monday,

and a further $25,000,000 was withdrawn yesterday.

In other sessions this was only a nominal feature

of the market. Loans were reported closed at a con-

cession in the unofficial "Street" market Tuesday

and Thursday, a rate of 21/4% being noted. Time

loans were unchanged. Brokers' loans against stock

and bond collateral declined $28,000,000 in the week

to Wednesday night, according to the tabulation of

the Federal Reserve Bank of New York. Gold move-
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ments for the same period consisted of imports of
$3,532,000 and exports of $4,956,000. There was a
net increase of $4,198,000 in the stock of gold 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, both for renewals and for new
loans, until Friday, when, after renewals had again
been effected at 21/2%, the rate for new loans ad-
vanced to 3%. Transactions in time money the
present week have again been small, and dealers look
for little activity until after the first of the year.
Rates for all maturities are nominally quoted at 3@
4%. Prime commercial paper continued in good
demand this week, but there is still an inadequate
supply of paper. Rates remain unchanged. Quota-
tions for choice names of four to six months' maturity
are 33/4@41/4%. Names less well known are 41/2%.
On some very high class 90-day paper occasional
transactions at 31/2% continued to be noted.

The market for prime bankers' acceptances has
been very slow this week. Both supply and demand
for bills have been down to the minimum. Rates
remain unchanged from last week. The quotations
of the American Acceptance Council for bills up to
90 days are 31/2% bid, 3% asked; for four months'
bills, 314% bid, 3% asked; for five and six months,
37/8% bid and 3%70 asked. The bill buying rate of
the New York Reserve Bank remains unchanged at
3% on maturities up to 45 days and at 31/2% on
maturities of 46 to 90 days. The Federal Reserve
banks show a further decrease this week in their hold-
ings of acceptances, the total having fallen from
$389,219,000 to $307,077,000. Their holdings of
acceptances for foreign correspondents further in-
creased from $168,486,000 to $214,446,000. Open
market rates for acceptances are as follows:

SPOT DELIVERY.

—180 Days— —150 Daps-- —120 Dada—BO. Asked. Md. Asked. Bid. Asked.
Prime eligible bills  354 354 314 344 gm 3

—go Days— —60 Days— —30 Days—
BM. Asked. Bid. Asked. Md. Asked

Plinth eligible bills  344 3 334 3 314 3

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks  
Eligible non-member banks 

374 bid
334 bid

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

AND MATURITIES OF ELIGIBLE PAPER.

Fadsral Reserve Bank.
Rats in Weal Date Previous
on Dee. 18. Established. Rate.

Boston  
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
Elan Francisco 

314
331
334
314
4
334
335
314
334
334
4
314

Oct. 171981
Oct. 18 1931
Oct. 22 1931
Oct. 24 1931
Oct. 20 1231
Nov. 14 1931
Oct. 17 1931
Oct. 22 1931
Sept. 12 1930
Oct. 23 1931
Oct. 21 1931
Oct. 21 1931

214
234
a
a
a
3
234
234
4
3
3
234

Sterling exchange this week was firmer and in
better demand than at any time in several weeks,
but yesterday suffered a break of nine cents on
advices from Washington to London saying there
appeared little likelihood that Congress would
consent to an extension of the moratorium beyond
the present fiscal year. The range this week has
been from 3.333I to 3.463 for bankers' sight bills,

compared with 3.233% to 3.333 last week. The
range for cable transfers has been from 3.333 to
3.46%, compared with 3.243:1. to 3.3334k last week.
In some quarters the firmness in sterling is attributed
to official support in London, but the more likely
conclusion is that the buying of sterling arose from a
renewed feeling of confidence in London as a result
of the decision of the Bank of England and the
British Treasury to maintain the fiduciary issue at
£275,000,000 instead of increasing it temporarily,
as was thought likely would be done, on Dec. 14 in
order to take care of possible note expansion. The
reserves of the Bank of England are ample to provide
for an increase in circulation, which usually takes
place around the Christmas holidays and the year-
end, although of course the ratio of reserves to
liabilities must fall, as it did this week and probably
will again next week, in consequence of the increased
demand for currency. The Bank's statement for the
week ended Dec. 17 shows that the reserves dropped
to 26.62 from 30.28%. These ratios compare with
37.56% a year ago. The decision of the Bank and
the British Treasury leaves the settlement of the
credits from the Federal Reserve Bank and the
Bank of France open.
The opinion prevails among some bankers that the

Bank of England may pay off in gold whatever
credits are outstanding upon maturity. Should this
occur it is difficult to see how an increase in the
fiduciary issue can be avoided. In the past week
or more, however, London reports indicate that
London appears to be acquiring dollars through the
sale of sterling to meet the current heavy demand.
If this continues the Bank of England may find
itself in possession of ample dollar balances to pay
off the credits without resorting to shipment of gold.
It is also pointed out that sterling has been receiving
support in Paris and that France has been attempting
to raise the price of sterling so as to minimize losses

on her balances in London. Another source of
support results from extensive gold movements from
India to England. This movement is credited largely
in London with the recent appreciation in exchange
and it is thought likely that the benefit derived from
a continuation of the movement after the turn of the
year sl ill assist in the normal seasonal appreciation
in sterling.

Arrivals of gold from India between Sept. 21 and
Dec. 7 amounted to approximately £8,500,000, and
it is understood that shipments have been arranged
for approximately £20,000,000. The largest shipment
which has been arranged so far is one totaling L3,000,-
000, which is due in London on Jan. 1. According
to a recent dispatch to the Wall Street Journal:
"Now that the Indians believe that depreciation of
sterling is not likely to proceed much further and
that consequently the premium on gold has reached
its highest point, shipments are likely to grow in
volume. India's gold hoards are estimated at more
than £2,000,000,000, as in the 30 years from 1900
official net imports of gold into India totaled $1,825,-
000,000 and previous absorptions are known to
have amounted to a considerable figure. Buying
agents are scouring India, offering attractive rupee
prices for their private gold hoards. The large
sterling balances which are resulting from the
London proceeds of sales are being purchased by the
Indian Government, which is thereby enabled to
meet its interest payments, repay capital loans, and
afford welcome support to sterling."
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The gold from India does not stay in London upon
its arrival, but is immediately sold and trans-
shipped, just as are receipts of South African gold
when sterling exchange is too low to permit the
Bank of England to compete in the open market.
In many of the shipments thus far coin has been
taken from the vessels and sold at Marseilles to
meet the demand of the French peasant for gold

'coin. The remainder is disposed of in London, a
small part having come to the United States, while
most of it appears to have been sold for Continental
account.
Another factor which has favored sterling this

week is Japan's abandonment of gold exports. A
favorable impression was likewise created in London
and on the Continent by a statement made by the
British Chancellor of the Exchequer to , the effect
that he is confident that the budget will be balanced
and indicating that Britain has no intention of
embarking on a policy of inflation. At the same time
he asserted that no endeavor will be made to re-
establish the pound until the international financial
outlook is much clearer. On Saturday of last week
bar gold was quoted in the London open market at
122s. 9d. On Thursday about £20,000 of bar gold
was sold in the London open market at 119s. 6d.
This week the Bank of England shows a loss in gold
holdings of £88,876, the total standing at £121,428,-
364 on Dec. 16, which compares with £151,316,227
on Dec. 17 last year.
At the Port of New York the gold movement for

the week ended Dec. 16, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$3,532,000, of which $2,801,000 came from England,
$582,000 from India, $105,000 from Mexico, and
$44,000 chiefly from Latin American countries.
Exports totaled $4,956,000, of which $3,136,000
went to France, $1,235,000 to Holland, $321,000 to
Switzerland, $207,000 to Belgium, $50,000 to
Honduras, and $7,000 to Canada. There was an
increase of $4,198,000 in gold earmarked for foreign
account. In tabular form the gold movement at the
Port of New York for the week ended Dec. 16, as
reported by the Federal Reserve Bank of New York,
was as follows:
GOLD MOVEMENT AT NEW YORK, DEC. 10-DEC. 16, INCL.

Imports.
82,801,000 from England

582,000 from India
105,000 from Mexico
44,000 chiefly from Latin-

American countries

Exports.
83,136,000 to France
1,235,000 to Holland
321,000 to Switzerland
207,000 to Belgium
50,000 to Honduras
7,000 to Canada

$3,532,000 84,056,000

Net Change in Gold Earmarked for Foreign Account.

Increase: $4,198,000.

On Thursday gold exports were $3,084,000 of ,

which $2,984,000 went to Holland and $100,000 to

Switzerland. There were no imports of the metal

but there was an increase of $600,000 in gold ear-

marked for foreign account. Yesterday gold exports

totaled $660,000, of which $655,000 went to Holland
and $5,000 to Germany. There were no imports
but gold earmarked for foreign account increased
by $500,800. During the week approximately $14,-

940,000 of gold was received at San Francisco from
Japan.
Canadian exchange continues at a severe discount.

On Saturday last Montreal funds were at a discount
of 18%8%, on Monday at 191/8%, on Tuesday at
19 13-16%, on Wednesday at 18%, on Thursday at
18% and on Friday at 19%. The improvement in

Canadian funds which set in late Wednesday after-
noon and continued on Thursday was due partly
to buying of Canadian dollars by Canadian banks
and to covering of short positions which had been
rendered insecure through the recent heavy drop in
the rate. On Wednesday Premier Bennett con-
tradicted reports that Canada would abandon the
gold standard. He also said that steps would be
taken soon to rectify in part the exchange situation
between Canada and the United States. On Wednes-
day also Sir Charles Gordon, President of the Bank
of Montreal, and other leading Canadian bankers
held a conference with Premier Bennett in Ottawa

to discuss plans to curb the depreciation in the
Canadian dollar in New York. The leading idea of
the meeting, it would seem, is the inauguration of the
Canadian money exchange in Montreal, a project
for which the banks of Canada alone could provide
machinery. It is said that the establishment of such
a market would enable the Dominion to declare its
monetary independence of New York bankers, who
have now the dominating influence in setting the
price of the Canadian dollar. One authority has
said that if the Canadian drafts and cables on London
were handled directly from Canada, rather than
through New York as at present, the Canadian
dollar would be selling in New York to-day at 90
cents instead of 81 cents. Much of the discount of
the Canadian dollar is due to the depreciation of the
pound sterling, experts say. Canada sells more to
Great Britain than she buys from the mother coun-
try, and at the same time buys more from the United
States than she sells here. The monetary exchange
between Canada and Great Britain is entirely through
New York. The Canadian balances in Britain go to
New York to help make up for the Canadian adverse
trade balance and to meet interest payments in the
United States.

Referring to day-to-day rates, sterling exchange on
Saturday last was firm. Bankers' sight was 3.373@,
3.40%; cable transfers 3.37%©3.40%. On Monday
exchange on London was in demand. The range was
3.42(4)3.45% for bankers' sight, and 3.42%®

3.463 for cable transfers. On Tuesday sterling was
firmer. Bankers' sight was 3.43%@3.46% cable
transfers 3.43%@3.46%. On Wednesday exchange
displayed a slightly easier tone. The range was
3.437/8@3.463 for bankers' sight and 3.449s©
3.46% for cable transfers. On Thursday sterling
was steady. The range was 3.423'@3.453. for
bankers' sight and 3.42%@3.455A for cable transfers.
On Friday sterling broke sharply and the range was
3.33%@3.3534 for bankers' sight and 3.33%®
3.36 for cable transfers. Closing quotations on Fri-
day were 3.333 for demand, and 3.34 for cable
transfers. Commercial sight bills finished at 3.333.;
60-day bills at 3.30; 90-day bills at 3.28; documents
for payments (60 days) at 3.30 and seven-day grain
bills at 3.323. Cotton and grain for payment
closed at 3.30.

Exchange on the Continental countries presents
no new features. French francs continue firm and
close to the gold export point for movement of the
metal from New York to Paris. As a result of the
firmness in the franc the Federal Reserve Bank
reported a shipment of $3,136,000 gold to France
during the week. Of this amount, $2,015,600 was

shipped on Friday of last week. A great deal of

gold has also been taken from the London open
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market for French account and sold to the Bank
of France. Most of this gold came from South
Africa and some of it from India. According to
Paris dispatches on Tuesday, the Chamber of
Deputies approved the Government's project to re-
imburse the Bank of France for losses in sterling
exchange after Great Britain abandoned the gold
standard. In its year-end report of Dec. 24 the
Bank of France will account for a loss of $100,000,000
which it suffered during the autumn from the slump
in sterling. Unable longer to ignore the loss and
facing Britain's reluctance to stabilize sterling, the
French bank was obliged to ask the French treasury
to share in the responsibility. It was to help the
treasury that the Bank bought on a large scale
foreign currency in 1927 and 1928. At the moment
of stabilization these French purchases of foreign
currencies totaled approximately $1,720,000,000. A
large part was later transformed into gold or other-
wise liquidated. When sterling went off the gold
basis the Bank of France still held £62,000,000,
upon which the loss is now estimated at 2,500,000,000
francs. A bond for the amount will be handed to
the Bank of France by the Treasury, but if sterling
declines further or hardens the value of the bond will I
be revised every half year until sterling becomes
stabilized. French Finance Minister Flandin in the
debate on the bill for the Bank of France relief
disclaimed any idolatry of gold on the part of France,
but declared that the Bank must be enabled to
defend its metallic reserve against eventual retire-
ment of foreign capital which has taken refuge in
France. This declaration is taken in Paris to indicate
that the Bank of France intends to dispose of its
foreign balances before selling gold. M. Flandin
condemned the "Anglo-Saxon" devices of the gold
exchange standard and open market operations as
having caused most of the post-war difficulty by
preventing the unhampered and natural operation
of the gold standard. "To-day the most urgent
task," he said, "is to reconstitute a monetary system
which will endure. For us that system is the gold
standard."

This week the Bank of France shows an increase
in gold holdings of 39,939,696 francs, bringing the
total as of Dec. 11 to the record high of 67,993,508,089
francs, which compares with 52,900,460,037 francs
on Dec. 12 1930 and with 28,935,000,000 francs at
the stabilization of the franc in June 1928.
German marks have been relatively firm, although

the market is largely nominal because of the strict
control of exchange by official decree. The New
York market is discussing the monthly installment
of foreign balances provided for under the "stand-
still agreement." Bankers are confident that the
payment will be made, particularly as early in the
month word was received from Berlin that arrange-
ments had been made for the payment of all obli-
gations up to the beginning of the year. Marks have
been firm throughout the past several days, reflecting
the confidence felt in the immediate future of German
finance. The Reichsbank statement as of Dec. 15
shows a loss in gold holdings of 2,942,000 marks,
the total standing at rm. 1,002,174,000. This com-
pares with gold holdings on Dec. 15 1930 of rm. 2,215,-
702,000. The Reichsbank's foreign currency reserves
show a decrease for the week of 12,111,000 marks,
the total standing at 158,355,000 marks, which
compares with 550,866,000 marks a year ago. The
bank's ratio of gold and foreign currency to notes

stands at 25.6%, which is unchanged from the
week of Dec. 7, but compares with 64.9%, a year ago.
The London check rate on Paris closed at 84.75

on Friday of this week, against 84.68 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.93 9-16, against
3.92 3-16 on Friday of last week; cable transfers at
3.93%, against 3.92%, and commercial sight bills
at 3.933<, against 3.92%. Antwerp belgas finished
at 13.90 for bankers' sight bills and at 13.903/ for
cable transfers, against 13.903/b and 13.91. Final
quotations for Berlin marks were 23.73 for bankers'
sight bills and 23.75 for cable transfers, in comparison
with 23.73 and 23.75. Italian lire closed at 5.083%
for bankers' sight bills and at 5.09 for cable transfers,
against 5.15% and 5.16. Austrian schillings closed
at 14.15, against 14.15; exchange on Czechoslovakia
at 2.96, against 2.96 on Bucharest at 0.593,
against 0.59 on Poland at 11.25, against 11.22,
and on Finland at 1.60, against 1.72. Greek ex-
change closed at 1.28% for bankers' sight bills and
at 1.28% for cable transfers, against 1.28% and

Exchange on the countries neutral during the war
is featured this week by the sharp break in guilder
exchange on Tuesday followed by a strong recovery
on Wednesday. The rate on Amsterdam prior to
Tuesday had been steady for many days around
40.35, but without warning the quotation dropped
on Tuesday afternoon 37 points to 40.00, or about
4 points below the gold import point at New York.
Quotations at this level were nominal and traders
stated that selling orders in New York were not
heavy. The break apparently originated in Amster-
dam, where speculators built up a large short position
i n 

transmitted 

   texchange ine 

New York, 

hehan et ic i p t ion of ae r suspension tereas ernewof 

some
payments by Holland. The drop was then quickly

selling of a speculative nature. Retention of the
gold standard by Holland has caused some internal
criticism in face of the increased pressure which is
being brought to bear on the Dutch export trade
through depreciated currencies of neighboring coun-
tries and German dumping. The government has

at various times affirmed its intention of adhering to

the gold standard on the ground that the loss of
prestige and international confidence in the guilder

which would accompany the suspension of gold
would more than offset any advantage gained. in
increased exports. On Wednesday the guilder moved

up to 40.08 to 40.113/2 for cable transfers and on
Thursday was still firmer at 40.12 to 40.15. and on

Friday rose to 40.19. The return of firmness to the
guilder was the result of continued emphatic denials
from Amsterdam of plans for Dutch suspension of

the gold standard. On Wednesday the position of

The Netherlands Bank was further strengthened by

the importation of 19,000,000 guilders gold from
France, which brought the Bank's gold holdings to
approximately 907,000,000 guilders, providing a
cover for note circulation above 90%.
The Scandinavian currencies are quoted higher

this week as a result of the improved quotation for
sterling exchange, as the Scandinavian units move
in close relation to the course of the pound. Spanish
pesetas have been firmer than at any time in several

. weeks, due apparently to the fact that the new
I government is making progress and gaining inter-
national confidence.
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Bankers' sight on Amsterdam finished on Friday
at 40.18 against 40.44; cable transfers at 40.19,
against 40.45, and commercial sight bills at 40.00,
against 40.25. Swiss francs closed at 19.513/i for
checks and at 19.52 for cable transfers, against
19.48 and 19.483'. Copenhagen checks finished at
18.55 and cable transfers at 18.60, against 18.30
and 18.35. Checks on Sweden closed at 18.63 and
cable transfers at 18.68, •against 18.02 and 18.07,
while checks on Norway finished at 18.35 and cable
transfers at 18.40, against 18.30 and 18.35. Spanish
pesetas closed at 8.463 for bankers' sight bills and
at 8.47 for cable transfers, against 8.283') and 8.29.

Exchange on the South American countries is in
all important respects unchanged. Argentine ex
change is relatively steady around 25.90, which
compares ith gold parity of 42.25. The Argentine
Minister of Finance has ordered the embassy at
Washington to return to depositors $4,000,000 in
gold deposited in the embassy against which paper
currency was issued in Buenos Aires in accordance
with a decree last April designed to relieve the
currency disorders. The Washington deposit was the
last of several deposits in embassies and legations
abroad, which at one time totaled $34,125,000,
permitting the issue of 123,000,000 paper pesos at
the legal ratio of 2.36 paper pesos to the dollar. The
cancellation of gold deposits, with the consequent
withdrawal of currency based thereon, reduces
Argentina's currency to 1,195,000,000 paper pesos,
compared with 1,226,000,000 pesos in January. A
total of 294,000,000 pesos, or 243%, was issued
against rediscounts with the Bank of the Nation,
instead of against gold in the Gold Conversion Office,
the stock of which was reduced to 269,326,878 gold
pesos, compared with 410,509,000 pesos in January.
The gold reserve at the close of business on Saturday
last was 51.21%, compared with 76.1% in January.

Argentine paper pesos closed on Friday at 25 15-16
for bankers' sight bills, against 25 15-16 on Friday
of last week, and at 26.00 for cable transfers, against
26.00. Brazilian milreis are nominally quoted 5.95
for bankers' sight bills and 6.00 for cable transfers,
against 5.95 and 6.00. Chilean exchange is nominally
quoted 123/s, against 123/8. Peru is quoted nominally
at 27.80.

Exchange on the Far Eastern countries is to
the forefront this week owing to the abandonment
of the gold standard by Japan. On Saturday last
the new Premier, Inukai, issued a statement that
Japan would place an embargo on gold exports
following the induction of the new cabinet on Mon-
day. Yen broke sharply on Saturday, to 43.00@
44.00. It will be recalled that two weeks ago yen
exchange closed around 49.60@499. These rates
fairly represented the average for the entire year past.
Last week the opinion prevailed in many important
quarters that some such action was to be expected.
In fact ever since Great Britain abandoned the gold
standard on Sept. 20 it was frequently asserted by
industrial interests in Japan that a similar step was
contemplated there. But these reports were fre-
quently denied in official Japanese quarters. On
Friday of last week yen were quoted 48 7-16et49%.
The market was largely nominal. The cabinet of
Reijiro Wakatsuki, the premier representing the
Minseito Party which stood strongly for deflationary
policies and the gold standard, fell on Friday. The

crash in yen followed on Saturday. Japan returned
to the gold standard on Jan. 11 1930, under the
law of Nov. 21 1929, following its suspension in
September 1917. Since January 1930, the gold
reserves of the Bank of Japan have been under
steady pressure and two major export movements of
gold have taken place to the United States. In 1930
approximately $150,928,000 of gold was received.
In the second movement which began in October of
this year a total of approximately $105,511,000 had
been received here up to the end of November. More
has come since. According to Tokyo dispatches on
Saturday last a total of $15,000,000 gold which the
Yokohama Specie Bank had engaged to ship some
days earlier would come under the embargo decree,
the bank to be compensated by the government for
any loss in the cancellation of the transaction. This
report was denied by the Yokohama Specie Bank on
Monday in a statement saying that the gold would
leave Japan on Tuesday.

Gold reserves of the Bank of Japan now amount to
580,000,000 yen compared with 1,062,700,000 yen
in November 1929. Since January 1930, yen have
reached par of 49.85 only momentarily and have
been at a persistent discount. Following the quota-
tions of Saturday last of 43.00@44.00, yen fell on
Monday to 41.00, but recovered by Wednesday to
4332. For the time being the market is largely
nominal. According to Tokio dispatches a spokesman
for Premier Inukai said that yen-dollar exchange may
fall as low as $28 or $30 to 100 yen by February.
According to some Japanese authorities the yen
may drop to 25, and the government may take
steps to stabilize the rate somewhere between 25
and 35. Par is 49.85. Owing to confusion and wild
trading on the Tokio Stock Exchange on Monday
that institution was closed down. It was planned
to re-open it yesterday. The new Finance Minister
of Japan is Viscount Korekiyo Takahashi. He has
previously held this portfolio three times, in 1913-
1918, in 1918-21 and in 1927. The Bank of Japan
has issued a statement to the effect that every
effort will be made to check inflation. The Yoko-
hama Specie Bank it is understood has refused to
deal in exchange. awaiting an open market appraisal

of the yen's value. So far this week the quotations
of several Japanese banks have varied approximately

three points. More complete details of the political
changes affecting yen and the economic conditions
of Japan will be found on other pages. In silver

circles it is thought that the suspension of the gold

standard by Japan may increase the speculative

interest in the silver market through the operations

of Shanghai speculators. Prior to the lifting of the
embargo in January 1930. there was considerable

activity between yen and Shanghai taels. At that
time yen were sold by Chinese speculators and paid

for in silver which resulted in a higher tael rate.

The next move was a sale of taels as the rate moved

up and silver was shipped from London and New

York in order to cover the sale of tad l exchange.

The London market for a few days prior to Japan's

announcement of the gold embargo was consider-

ably under the influence of the tad l rate which silver

dealers in New York believe was caused by specu-

lative selling of yen. This week silver in New York

was quoted around 315/s cents, as a consequence the
Chinese units are generally firmer. All future silver
was higher, but declined sharply yesterday. As
noted above India is selling a great deal of gold in
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London. These sales are made not only to take
advantage of the premium on gold, but also in the
expectation that the proceeds from these sales when
turned into silver will also appreciate.

Closing quotations for yen checks yesterday were
423.2 against 48 7-16@49%. Hong Kong closed
at 2534@25 15-16, against 25Y4.et 25 7-16; Shanghai
at 345%, against 33M(a)34.00; Manila at 49%,
against 495%; Singapore at 41 8, against 417/s;
Bombay at 255%, against 253. and Calcutta at
255%, against 251/.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
DEC. 12 1931 TO DEC. 18 1931, INCLUSIVE.

Noon Buying Rate for Cable Transfer: In New York.
Country and Monetary Value in United States Money.

Una.
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18.

EUROPE-
Austria, sehillIng 
Belgium, belga 
Bulgaria. ley 
Czechoslovakia, krone
Denmark, krone 
England. pound

sterling 
Finland, markka 
France, franc 
Germany. reichsmark
Greece, drachma 
Holland. guilder 
Hungary. pengo 
Italy. Ilra 
Norway, trona 
Poland, zloty 
Portugal. escudo 
Rumania, leu 
Simin, peseta 
Sweden, krona 
Switzerland. frano_._
Yugoslavia. dinar----
ASIA-

China-
Chef or the!  
Ilankow tael 
Shanghai tael 
Tientsin tad l 
Hong Kong dollar 
Mexican dollar_  
Tientsin or Peiyang

dollar 
Yuan dollar 

India, rupee 
Japan, yen 
Singapore (8.5.) do
NORTH AMER.-

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

Argentina. peso (gold)
Brazil, milrels 
Chile. peso 
Uruguay, peso 
Colombia, peso 

$
.139685
.139081
007150
.029629
186916

3.394880
.017388
.039228
.237284
012881
404510
174614
051459
.185200
.111881
031875
005945
083565
187361
.194762
.017800

.333135
328906
325448
.339791
.248571
.234687

239583
.236250
.252708
422000
.383750

.817500
999437
.385700
.814750

.585474
061993
120750
.444333
.965700

$
.139535
.139000
.007150
.029624
.188958

3.425476
.017425
.039225
.237480
.012884
.403689
.174720
.051423
.187341
.112033
.032000
.005951
.084380
.190535
.194842
.017791

.347500

.337500

.333392

.349168

.250714

.240625

.245000

.251666

.257626

.400721

.392500

.808455

.999562

.385700

.805000

.584551

.061992
120750

.447666

.965700

$
.139537
.138976
.007150
.029626
.189264

3.443750
.017100
.039246
.237210
.012884
.403044
.174642
.051310
.187300
.111881
.033500
.005946
.084572
.191864
.194747
.017800

.350833

.340312

.336071

.352500

.254750

.241875

.245833

.242500

.250375

.414082

.398125

.804558

.999312

.389700

.802000

.584907

.061618

.120750

.442666

.965700

8
.139467
.138986
.007150
.029628
.188500

3.446845
.017125
.039251
.237090
.012870
.400862
.174600
.051070
.187147
.111868
.033500
.005943
.084720
.191188
.194793
.017800

.351666

.342187

.337857

.353333

.255178

.243750

.247500

.244168

.258333

.428515

.398125

.805588

.999531

.392086

.803500

.585457

.061950

.120750

.444333

.965700

$
.139464
.139044
.007150
.029625
.189323

3.451904
.017065
.039280
.236922
.012875
.401430
.174600
.050969
.187270
.111921
.032450
.005958
.085120
.191411
.194997
.017822

.351250

.341250

.337678

.352916

.256857

.244375

.247916

.244583

.259166

.424687

.400625

.828823

.999281

.396786

.825500

.585332

.061956

.120750

.444333

.965700

$
.139250
.138992
.007150
.029628
.185722

3.342187
.016112
.039333
.236347
.012876
.401678
.174680
.050772
.183611
.111800
.031625
.005943
.084560
.187276
.195092
.017811

.348750

.340000

.336250

.350416

.253571

.241875

.245833

.242500

.253125

.415625

.391250

.811691

.999218

.393233

.807750

.584577

.062021

.120750

.446000

.965700

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

Banks of
Dec. 171931. Dec. 18 1930.

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

England_
France a _
Germany b
Spain
Italy 
Netleland
Nat. Bela_
SwItzerl'd_
Sweden  
Denmark
Norway  

121,428,364
543.948,064
46.089.300 c994,600
89,873.000 21,036,000 111.909,000 98,453.000
60.848,000  
75,096,000 2,292
73.074.000  
60.964,000
11,433,000  
8,015.000  
6.559,000  

£ £ £ I £121,428,364 151,316.2271   151,316,227
543,948.064423,203,680, (d) 423,203,68047.083,900 99,694,950 994.600100,689,550

28,103,000126.556,000
  57,243,000
2.060,000 37,577.000
  37,060,000
  25,620,000
  13,410,000
  9,560,000
  9,135.000

60.848.000 57,243,000
77,388.000 35,517,000
73.074,000 37,060.000
60,964,000 25,620,000
11,433,000 13,410.000
8,015,000 9,560,000
6,559.000 8,135.000

Taal week 1097327 728 24,322,600 1121650 328 959,212,857 31.157,600900,370,457Prey. week 1071768 687 24.203,600 1095972 287 958.156.069 31,304.600 989,468,669
a These are the gold holdings of 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 £4,019,400. c As of Oct. 7 1924.d Silver Is now reported at only a trifling sum.

ChangindPolitical Scenes in China and
Japan.

When the Paris meeting of the Council of the
League of Nations adjourned, on Dec. 10, it left be-
hind it, as the fruit of weeks of anxious debate, a
resolution which it was apparently expected would
pave the way to an early settlement of 'the contro-

versy between China and Japan in Manchuria. The
resolution began by reaffirming the agreement of
China and Japan to abide by the terms of a former
resolution, adopted by the Council on Sept. 30, under
Which, among other things, the Japanese troops in
Manchuria were to be withdrawn within the railway
zone at an early date. It continued by noting the
undertaking of the two Powers, particularly in view
of the more serious turn which events had taken
since the Council meeting of Oct. 24, "to adopt all
measures necessary to avoid any further aggrava-
tion of the situation and to refrain from any initia-
tive which may lead to further fighting and loss of
life." "Without prejudice to the carrying out" of
these undertakings, the resolution went on to pro-
vide for the appointment by the Council of a com-
mission of five members "to study on the spot and to
report to the Council any circumstances which, af-
fecting international relations, threaten to disturb
peace between China and Japan or the good under-
standing between them on which peace depends."
The appointment of a commission was made with
the understanding, the resolution declared, "that
should the two parties initiate any negotiations
these would not fall within the scope of the terms of
reference of the commission, nor would it be within
the competence of the commission to interfere with
military arrangements of either party."
The resolution was accepted by the Japanese dele-

gate with the reservation that so much of the reso-
lution as bound the parties "to refrain from any
initiative which may lead to further fighting and
loss of life" should not prejudice "the right of the
Japanese forces to take such measures as may be
necessary to assure directly the protection of the
life and property of Japanese subjects against ban-
dits and lawless elements rampant in various parts
of Manchuria." Even without this reservation, ob-
viously a proper one under the circumstances, the
resolution represented to all practical intents and
purposes an unconditional surrender to Japan. The
attempt of the Council to fix a date for the with-
drawal of the Japanese forces had been dropped, and
Japan was given a free hand in deciding what was
necessary for the suppression of banditry or other
lawlessness in Manchuria and the protection of the
lives and property of Japanese subjects. The refer-
ence to refraining from "any initiative" likely to
result in further fighting amounted practically to an
acceptance of the situation as it was on Dec. 10, the
date of the resolution, as a point of departure for a
further treatment of the controversy, and thereby
negatived the demand of China for an investigation
of the whole queStion from the beginning. This
latter point was confirmed by the very loose terms
under which the commission of inquiry was set up,
nothing in the terms indicating any grant of author-
ity to the commission to investigate the primary
causes of the quarrel. Moreover, the sanction given
to direct negotiations between the two parties, in
case they should wish to undertake them, opened the
way for a removal of the question from further in-
quiry by the Council-a position for which Japan
has contended from the first. About the only thing
in the resolution from which China could take com-
fort was the reaffirmation of the agreement that
Japanese troops were to be withdrawn "as speedily
as possible."
The resolution of the Council, was hardly twenty-

four hours old when the political situation in Japan
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and China suddenly began to change. On Dec. 11

the Japanese Cabinet of Premier Wakatsuki re-

signed, and two days later a new Government under

Xi Inukai was formed. The fall of the Wakatsuki

Government was apparently not due, at least pri-

marily, to events in Manchuria, but rather to an

internal political and business controversy occa-

sioned by the insistence of former Finance Minister

Inouye upon adhering to the gold standard. The

new Government represents a minority party known

as the Selyukai, which as far back as Nov. 11 de-

manded an embargo on the export of gold, and which

stands aggressively for government aid to industry

as a means of combatting the competition of British

industry and commerce. The announcement on Dec.

13, the day on which the new Cabinet was formed,

of an embargo on gold exports was not, accordingly,

unexpected. On the other hand, while the overthrow

of the Wakatsuki Government is not attributable

directly to its Manchurian policy, the correspondent

of the New York "Times," in a wireless message from

Mukden on Dec. 11, reported that "the status of the

Japanese military in Manchuria is considered to be

greatly strengthened" by the news from Toyko that

the Cabinet had resigned. To precisely what extent

the tension which for several weeks has been re-

ported to exist between the army and the Govern-

ment regarding Manchuria has actually affected

Japanese policy is not clear, but nothing has hap-

pened to indicate that the two authorities were not

in fact working together.

Neither the army nor the Government was long in

making its demands known. On Monday General

Honjo, commanding the Japanese forces in Man-

churia, told the correspondent of the New York

"Times" that it was "imperative" that the Chinese

troops should evacuate the Chinchow zone. "The

Chinese troops based upon Chinchow," he was quoted

as saying, "are continuously utilizing irregulars and

other sympathizers in attempts to assault the Japa-

nese army and Japanese residents, and have already

carried out such policies. They obviously are trying

to disturb peace and order in districts where Japa-

nese troops are stationed, and unless the Chinese

withdraw from Chinchow the security of all life and

property interests of the Japanese and Chinese in all

Manchuria will be perpetually menaced." On the

same day Premier Inukai, in an interview with the

Associated Press, while declaring that Japan

"wouldn't take Manchuria as a gift"—"We'd have to

look after and protect all those 30,000,000 Chinese

and feed them," he said—insisted that the Chinese

must leave Chinchow before Japan could begin with-

drawing its troops. The same day saw the release

of a long communication from the Japanese Govern-

ment to the Secretariat of the League of Nations,

complaining of the Chinese boycott and the banditry

in Manchuria.
The Cabinet overturn in Japan was followed on

Tuesday by the dramatic announcement that Chang

Kai-shek had resigned as President of the Nanking

National Government and as commanding general

of the army. On Wednesday Chang Hsueh-liang,

commander of the Chinese forces in Manchuria,

whose power in that province Japan has insisted

must be broken, resigned in favor of his uncle, Chang

Tso-hsiang, who is believed to be persana grata to

Japan. The resignation of Chang Kai-shek, which

followed a serious outbreak of rioting at Nanking, is
thought to have removed the chief obstacle that has

hitherto existed to the reunion of the North and the

South, and the formation of a new national Govern-

ment representing both Canton and Nanking, but

with Canton in control, is reported to be imminent

China, in other words, which has for some time been
split into two great sections, appears to be in the
way of having a government which will be some-
thing more than formally national, notwithstanding

that the Cantonese element will dominate the new
combination.
Whether, on the other hand, a united China, as-

suming that a union is effected and maintained

(the attitude of the students who precipitated

the rioting at Nanking is a disturbing sign),

will adopt any radically different policy toward the

Manchurian issue than that which has been pursued

by the Nanking Government is at least open to ques-

tion. The chief criticism of the Nanking Govern-

ment has been that its foreign policy was weak, that
it offered no effective resistance to Japanese aggres-

sion in Manchuria and failed to prevent Japan from

carrying off most of the honors at Geneva and Paris.
No more in the South than in the North, however,

is there fundamental friendliness for Japan, and the

treaty rights on whose observance Japan has insisted

have been as much resented in the one section as in

the other. If past experience is any guide, it will

take more than a change of commanding generals

in Manchuria to put an end to the lawlessness with

which Japan has felt itself forced to deal, or to end

the intrigues and exactions of the war lords who have
long been the bane of that region as they have of

China proper. There are also family and personal

quarrels, some of them deep-seated and of long stand-

ing, to be settled before internal outbreaks will cease

to be feared, and the financial problem of paying the

troops and meeting the expenses of government is as

pressing as ever. The most that can be hoped for at

the moment, apparently, is that a new Government,
if one is successfully formed, may be willing to talk
the whole situation over with Japan, and thereby
open the way to a settlement which will put an end
to fighting and pillage, restore law and order, and
permit the questions of treaty and property rights
to be disentangled from the chaos of fighting and

recrimination into which they have been drawn.

Meantime Japan, whatever its ultimate aims in

Manchuria may be, appears to have lost no time in

cementing its hold upon the province. A United

Press correspondent at Harbin, in a dispatch printed
in the "Wall Street Journal" on Tuesday, drew up a

long list of the directions in which Japanese control

has been extended. According to this writer, "the

parts of Manchuria now occupied by Japanese troops
are being transformed into a country resembling a
Japanese colony." Political, business, industrial
and financial control in Fengtien province is repre-
sented as virtually complete, while in the provinces
of Hellung-kiang and Kirin it is rapidly approaching
completion. Police, telegraphs, banks, public utili-
ties, cotton mills, coal mines and railways are either
in Japanese hands or are operated by Chinese under
Japanese direction. Of the four railways that were
built with the aid of Japanese capital, two, formerly
under Chinese management, have been merged under
Japanese control, and the other two are being oper-
ated by Japanese. The Chinese Eastern Railway,
apparently, has not been interfered with, perhaps be-

cause of Russia's large interest in the road, but the

correspondent whom we quote reports that the Japa-
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nese are seeking to divert traffic from the Chinese
Eastern to roads whose operations they now control.
All this, of course, does not necessarily mean that

Japan is contemplating a permanent occupation of
Manchuria. The economic control of the province,
however, may very possibly be regarded as offsetting
to some extent the trade loss which Japan has sus-
tained through the widespread Chinese boycott and
the Manchuria disturbances—a loss which was re-
ported on Wednesday to have amounted since Sep-
tember to 60% of the export trade. As the boycott
has been included in the list of things of which
Japan has complained in its statements to the
League, the economic situation, and not alone the
political claims and counter-claims, will evidently
have to be adjusted before Japan is likely to feel That
it may safely withdraw its troops. The League
Council, in virtually washing its hands of Manchuria
and inviting the hostile Powers to negotiate inde-
pendently, has rid itself for the time-being of a per-
plexing problem in which Chinese demands and Jap-
anese accomplishments stand out as highly contra-
dictory factors.

Christmas.
There are days of rejoicing and days of sorrow,

days of commemoration and days of sudden surprise,
days of aspiration, of accomplishment, of heroic
resolve, and days of dullness, defeat and despair;
but the sweetest day in the revolving year is the day
in which kindness rules in the heart of man. If there
were no other reason for remembering this sacred
day this would be sufficient cause for stopping the
wheels of trade and for gathering together in unity
of mind to dwell in thought on the gladness of giving
and receiving. For kindness is 'that imponderable
force which moves mankind to deeds of helpfulness
without hope of reward. It is the symbol of renun-
ciation and the source of reparation. It is the
one motive of human action that waits not on
recompense.
One can scarcely picture a world devoid of kind-

ness. There would be little laughter in the eyes of
childhood. Age would go darkly into the dread un-
known. Friendship would wither and waste away.
All the swift impulses that knit society into a com-
pact whole would be lost in discord. So that when,
in a common swelling emotion, this generous outflow
of the deart's deep essence rules the world, because
of a single Life that was lived in goodwill, there is
everywhere a happiness serene and saintly.
There is a peculiar quality in being kind, that like

mercy, falls on the just and unjust. We do not wait,
in giving reign to this impulse of the heart, 'to demon-
strate the entire worthiness of those upon whom we
bestow its visible tokens. The "little ones" we know
are eager and responsive to every tender of goodwill.
Kindness ever meets kindness on the open road, to
clasp hands and utter well-wishes. Families that are
estranged come closer because of an insignificant
remembrance of days when there was no jealousy or
shadow of enmity. And in homes and on the streets,
the hearts that feel for the welfare of others rejoice
in a silence only broken by words of cheer and
comradeship.
This universal feeling of goodwill, on a single day

of the year, spreads, as if it were a perfume of Araby,
into all the nooks and corners of our human relation-
ships. The rich "remember the poor"; the poor for-
get the poignancy of inequalities; the great bend

down softly to the lowly; and those who are the
neglected of earth's children find themselves part
and parcel of the social order; and like a spiritual
gravity all men are drawn together into a common
fellowship. Nothing in all the range of immaterial
forces equals the sweep and sway of human kindness.

This glorious impulse to give of self for the good
of ethers finds multitudinous expression in the daily
intercourse of life. Visible evidence, such as we find
in this day of all days in the year, if it carried no
more than the physical gift, would not exalt the day.
But it is often well to express feeling in symbols.
Incidents, however, unheralded and unknown, strew
the pathway we tread, that have no material form.
A man, who looks back on the struggles of his own
youth, speaks a kind word in behalf of a young man
starting out on his career, and lo! in after times what
amounts to genius astonishes the world. A sym-
pathetic soul in time of stress secures by his endorse-
ment a note that opens the way to a business that
leads on to success. A friend provides the means of
education for one who masters a science, an art, a
literature, and the future work becomes immortal.
In a thousand ways the isolated acts of kindness
bloom and burgeon into influences that not only
make men, but uplift society.
It is the beauty of any holy day that its trend is

toward the constancy of its unconscious influence.
Bound together, the 'tendencies of a unified goodwill
spread as they go like the waves of the sea and the
winds of the shore. To commemorate goodwill is to
consecrate it to wider fields and nobler ends. Feel-
ing is thus often greater than thought. To live by
mind alone is not enough. Life measured by the
heart may not attain the glittering peaks of high
estate, but it may warm the cold and barren ways of
lowliness and suffering. And true happiness dwells
in the heart that "weeps and trembles"!

Doubtless on this 1931 Christmas there will be
more gifts bestowed than usual. Adversity has
opened the mind and softened the heart The cus-
tomary occasion will afford unrivaled opportunity.
The green trees that grow in a night will bear an
unusual load of "presents." Community chests are
attaining swollen proportions. No one will be so
poor that some small share of that which has come
to him cannot be shared with others. Light, laugh-
ter and song, will chasten the day and enliven the
night. Kindness will overflow in city and country-
side. Love will breathe its blessing far and wide,
and all the old-time joyance will cover the earth with
the beauty of holiness and goodwill.
It is at such a time we may dwell upon this mys-

terious force that springs full-armed from the breast
of man. To yield to its potency is to follow the dic-
tates of nature. It draws all of us together in social
concord. It dissolves class distinctions into demo-
cratic fellowship. It opens the gates of brotherhood.
It leads the way to universal peace. It dignifies
civilization with a spiritual emprise. It transforms
the material into the soulful. It is 'the Unseen that
guards and guides humanity.
We celebrate goodwill and kindness, then, that

"good times" may come, as the waters cover the earth.
Men who work to "make money" and spend it for
education, charity, for family and friends, rise to
the heights of benefactors. The fierce competitions
of trade smooth out into the co-operations that
fashion institutions, homes, schools and churches.
Economics, often thought of as theoretic endeavors
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of selfish workers, broaden out into immutable laws
that encircle communities with power and plenty.
Even government becomes the impersonal representa-
tive of the people who work and vote.
To have taught the world to be kind is a lesson

the ages cannot forget. For a warming thought,
though it be not expressed in words, finds its way
into outer good. Not those who give high-sounding

praises to deeds of greatness and goodness are always
the most influential among their kind—the steady,
silent purpose—the tender feeling that sympathizes
with hurt and blame—the day-after-day toil in un-

seen ways—these constitute a force that moves man-

kind onward and upward to nobler things. None is

perfect and none is without honor and usefulness.

So, when the day rolls round whereon One was
born Who went about "doing good," there is a new

thrill in the old thought of Christmas! Self-con-

sciousness fades away, and family, friends and neigh-

bors rise into an importance never before attained.

Beyond these, in the dim shadows of want, pale faces

invite comfort, famished bodies appeal for food, har-

ried souls ask, without asking, for happiness. Out

of plenitude proceeds helpfulness, to walk the earth
with valiance and victory. Out of love flows kind-

ness; out of goodwill issues gifts; out of the heart
rushes an impulse that directs thought and dowers
action. And if perchance in city square there rises
a Community Christmas Tree, to shower toys into
tiny hands, there is back of it the infinite spirit of
the Master!

Serenely, the day passes like a benediction. Fam-
ilies gather around the hearthstone. Down in dim,
sullen quarters feasts are spread where none was
known before. Churches fill with worshipers. Bells
ring out glad tidings. Even folly dons cap and bells.

And merry shouts fill the frosty air with greetings.
Back of it all, in the awakened human heart, there
is a feeling of kindness to others—that swings and
sways in rhythmic delight throughout the world.
One day when never hate triumphs! One day when
never plots are made and enmities are fostered ! One
day when the communion of kindliness bathes the

souls of men in beauty!
Night falls; to-morrow comes; the routine of life

recurs. Yet a something remains that elevates and

inspires the drudgery of earth. Something that in-

tones a psalm, and consecrates a prayer. It is well

that a pause comes in this repetition of activity and

enterprise. An impulse dies quickly that does not

react upon the soul. When memories, looking back-

ward, feel the gladness of even a small gift unself-

ishly bestowed, there is a sweeter prescience for the

days and deeds to come. A whole world's confusion

may be cleared by the spreading influence of the ele-

ments fastened in the celebration of this mystic Day.

In another year, another commemoration of the

Sacred Birth will come. To so live that the kinship

of man with this Master-spirit of good and goodwill

is fastened with deeds of love and kindness is a noble

dedication in itself.
Hail and farewell! Hail to the immeasurable

sweep of a day's devotion to kindness, one to another,

without hope of reward or taint of selfishness! Fare-
well, for a time, to the symbolism that dwells in
Mother and Child, in Wise Men and Star, and in a
Creed that dies not, though the world grows old.
Through the year marches the essence of that Good-
will which knits the nations in amity and peace, of
that ministration of love which lights the eyes with

smiles, and touches the heart with grace and beauty
and goodness. The Day departs, but beneficence
remains, though it be but a word that warms and
wakens or a handclasp that holds the holiness of
friendship. Young and old, one and all, we bow to
the influence of the Infinite!

A Good Way to Start the New Year Right.

One of the ominous clouds Which has been hanging
over the industrial, financial and business situation
generally in this country is the possibility of labor
troubles upon the railroads. Transportation is
almoSt as vital to the conduct of business and the
normal operation of daily functions which keep the
people working and properly nourished as is a key
to a non-electric clock. Unless the timepiece is
regularly wound it will stop and become useless.
The railroads have become the arteries of human
effort, and without them, as society is now consti-
tuted, chaos would result. All this was taken into
consideration when Congress enacted the Railroad
Labor Act for the settlement of controversies between
railroad employers and employees.
The issue between the two factions is not very

complicated. In its present form it is simply a ques-
tion of a reduction of wages. Naturally, there is
regret that the issue should be raised at this time
when general business and transportation conditions
are deplorable, but it is by reason of this very fact
that the reduction of wages of railroad workers has
become imperative. Conditions affecting the rail-
road workers are in no important respect different
from those which afflict employees in every other
occupation in this country at the present time. Own-
ers of stocks and of bonds who have contributed to
the construction and operation of industries of every
kind are suffering loss of income and decreases in
capital by reason of the depression, and the railroads
are no exception, as some of the carriers which have
had long records of constant dividend payments have
this year been compelled to omit disbursements to
'their stockholders.

Even while losses are sustained by the railroad
owners the carriers are kept in operation, thus pro-
viding employment for as many workers as can be
utilized, and those who have been so employed have
been in most cases receiving the same high rate of
wages which prevailed in 1929 when business of all
sorts was at its height and traffic was enormous.
There are no laws to insure an adequate return upon

invested capital, but railroad workers have been par-
ticularly favored in this respect. Machinery has
been set up to arrange for an equitable readjustment
as circumstances may require, but the process would
be long drawn out, and before a final settlement
could be reached further great hardships would be
inflicted upon the roads and their security holders.
And what is still worse, the credit of the roads,
already seriously impaired, would be absolutely
destroyed. And with the roads no longer able to
command new capital for their development and ex-
tension, what then would be the chance of larger
employment for the railroad workers?

Since the workers have been so highly favored the
question which arises in the minds of disinterested
persons is whether a sense of justice and fairness,
not only towards the employers but towards the
general public as well, should not impel the railroad
workers at this critical time to forego some of their
rights under the Labor Act and help to bring about
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a prompt readjustment of wages which will probably
• lead to the re-employment of many of their number
who have been furloughed because of the lack of
traffic.
We are nearing the beginning of a new year, when

the natural impulse is to look forward hopefully for
a better era of prosperous business which should
benefit employer and employee alike. Labor leaders
are given the opportunity of playing the role of a
real Santa Claus for Uncle Sam. May they take
advantage of this great opportunity to display a
true spirit of justice towards their fellow men and of
sound judgment respecting the welfare of those who
participate in the two and a quarter billion yearly
payroll of the carriers.

/0.0" What Reserve Banks Say of Themselves.
SECOND ARTICLE.

In our article of last week the general lines of discount
policy pursued by the Federal Reserve System have been

traced, following the indications furnished in the recent
replies to inquiries, which have been supplied by the Reserve
Institutions, in response to the .questionnaires of the Senate

Banking and Currency subcommittee. It was then noted

that the question of open-market operations must be con-
sidered as a separate topic; and this was accordingly re-
served for later discussion. In the present article it is
Intended to review, as fully as space will permit, the descrip-
tion of the open market situation which is afforded by those
who are engaged in administering it.

THE OPEN MARKET POLICY.

First, of course, it is desirable to furnish a little back-
ground for the study of this important topic. The idea
of open-market operations as known to the Act, was not
found in the measures which preceded the Federal Reserve
Act, and its incorporation into the latter was sharply opposed
by the organized banking interests of the time. The "Aldrich
Bill," it is true, had provided for power on the part of the
proposed central bank to buy and sell, from, and to, members,
bills of exchange of certain kinds, but this was of little or no
importance, because the central bank would thereby have
been shut up to dealings with member banks and could have
had no open market whatever. The Federal Reserve Act
provided for a real open market in which commercial paper
of the two-name variety as well as the then scanty Govern-
ment issues could be bought and sold in dealings with any
one, and without the endorsement of any bank. The intent
of the latter provision was to afford an open market of
the European type, adapted to American conditions, and
thereby to enable the Reserve banks to make their rates
effective. The conception thus conveyed was, in short, that
of an open market in which, if discount rates did not attract
business or exercise an effect upon general financial con-
ditions, the central bank might thereupon undertake trans-
actions with the general public that would speedily make
its rate the "ruling" one in the market
This was the usual European central bank plan, and dif-

fered, therefore, radically from the project of the "Aldrich
Bill." It was, accordingly, opposed by the banking interests
in general, which rightly saw in it a plan to regulate their
rates of discount to the public. During the first years of
the System the power of the opposition interests kept the
open market proposal from becoming practical, and, later,
war conditions rendered the use of them difficult, but after
the war was over certain of the Reserve banks began to
discover in them a means of affecting the market by limiting
and changing the provisions in practice. This discovery
came along with the finding of many other unsuspected
powers and capabilities in the Reserve Act, as its managers

became better versed in the practice of central banking.

After the depression of 1920, at a time when fears had been

expressed by some because of the wide use of Reserve funds

made by country banks through rediscount operations, there

was suggestion that the System keep rates of rediscount

fairly high, but afford its help to city banks through open

market operations, limiting the latter, however, to Govern-

ment securities and bankers' acceptances. The program

comprised an effort to build up a large rapidly-developed

overgrown market for bankers' acceptances, and the putting

of Treasury obligations into short-term certificates instead

of, as had been the plan of the Government and of the

Reserve Board during the two years after the war, converting

them as fast as possible into long-term bonds. The scheme

was rapidly put into effect, and the project provided in the

Act (of opening a real market by making individual two-

name paper directly purchasable without the signature of a

member bank) was thrust aside. The country banks had no

pen market paper," save such as they might occasionally

bu in the form of Treasury certificates, and they declined

to purchase more than a bare sprinkling of bankers' accept-

ances. This left the whole open market operation in the

hands of the city banks and of investment bankers and

brokers, as some had planned.

HISTORY OF OPEN MARKET OPERATIONS AND
THEIR OBJECTS.

The Senate committee now asks directly for a summary

of operations since January 1922, that being approximately

the first period within which open market operations of

the new type became significant; and from the replies of

the Reserve banks the following brief history of open market

operations and their objects is compiled following generally

the claims and statements of the banks:

1. January 1922 to May 1922, purchase of 8400,000,000.
Reasons for.—To enable the Federal Reserve banks to meet operating

expenses and dividend requirements.
Consequences of.—Reduction of member bank borrowings; decline in

interest rates; increase in total volume of bank credit, including invest-
ment holdings and security loans; increase in brokers' loans; stimulation
of recovery in business and agriculture.

2. June 1922 to July 1923, sale of $525,000,000.
Reasons for.—To assist the United States Treasury Department with

its redemption operations; to restrain an overexpansion in production;
to check commodity price inflation; to make discount rate increases at
certain Federal Reserve banks effective.

Consequences of.—Reduction of member bank borrowings; decline in
interest rates; business expansion checked.

3. December 1923 to September 1924, purchase of $510,000,000.
Reasons for.—To relieve tendency toward higher rates; to permit

member banks to liquidate their indebtedness to the Federal Reserve
banks; to encourage foreign borrowing in the American market, which
would lead to heavier exports; to induce a business recovery; to place
the Federal Reserve banks in a position later to check speculative
tendencies.

Consequences of.—An increase in bank credit, particularly in specula-
tive loans; a decline in money rates.
4. November 1924 to March 1925, sale of $260,000,000.
Reasons for.—To check speculative tendencies; to make discount rates

effective; to restrain an overexpansion in business; to check the increase
in commodity prices.

Consequences of.—Partlal effect in restraining speculative tendencies;
the rate of growth in bank credit reduced to normal.
5. April 1926, purchase of $85,000,000.
8. August 1928 to September 1926, sale of $80,000,000 .
The Federal Reserve Bank of New York indicated that it was diffi-

cult to trace the results of these rather narrow movements.
7. May 1927 to November 1927, purchase of 8230,000,000.
Reasons for.—To facilitate the financing of agricultural products; to

prevent imports of gold; to assist European countries in the purchase of
American agricultural products; to strengthen the foreign exchanges; to
preserve the gold standard; to facilitate flotation of foreign bonds in the
American market; to stimulate a business recovery; to pave way for
discount rate reductions; to check decline in commodity prices.

Consequences of.—Foreign exchange rates improved; flotation of for-
eign bonds encouraged; gold movement induced; gold standard main-
tained; improvement in production; decline in interest rates, firmer level
of wholesale prices; stimulation of speculative authority.
8. January 1928 to April 1929, sale of $405,000,000.
Reasons for.—To check speculative activity; to pave way for and to

make increases in rates of rediscount effective; to force an increase in
member-bank borrowings and in interest rates; to make member banks
scrutinize loan applications more carefully.

Consequences of.—Interest rates rose; member-bank borrowings in-
creased; speculative activity not checked. The reasons given for the
failure of the sale of securities to check speculative activity were the
growth in the loans for the account of "others" and the lack of an effec-
tive discount rate policy.
9. October 1929 to December 1930, purchase of $560,000,000.
Reasons for.—To prevent absolute collapse of security markets; to

prevent money panic; to make interest rates easy in order to remove
that obstacle to business recovery.

Consequences of.—Lower rates of interest; growth In investment ac-
count of member banks.
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OPEN MARKET POLICIES. HOW FORMULATED—RESERVE

BANKS THEMSELVES FINALLY IN CONTROL.

During the early years of this great experiment, involving

the manipulation of hundreds of millions of dollars in fluid

funds, the work was "under supervision of the open market

Investment committee." Details of execution were handled

by a committee of Governors of the Federal Reserve banks.

The formulation of policies had not as yet been delegated

to the committee and was not until April 13 1923. The first

major operation to be handled in joint-system account was

the purchase of securities beginning December 1923. From

that time open market policies were formulated by the open

market investment committee, as constituted by the Federal

Reserve Board, until, on March 25 1930, it was succeeded by

the "open market policy conference." It thus appears that

the Reserve banks themselves have been directly and pri-

marily responsible for the carrying on of the task of open

market control, and they thus cannot assign responsibility

for it to the Board in Washington. How, then, do they

feel about the outcome of the undertaking? On this polnt

a direct question has been put, in order to bring out the

attitude of those who participated in the operations, in the

light of subsequent events. The answers are summed up as

follows—in so far as they bear upon two important and

typical experiences those of 1924 and 1927:

Petri Rea. Bank 1924 1927

Atlanta. 

Boston
Chicago 

Cleveland....

Dallas 

Kansas CitY.-

Minneapolis--

New York--

Philadelphia--

Richmond.- -

Bt. Louis --
San Francisco.

Worthy objectives and policies
beneficial.

Policy successful.
Results more satisfactory If smaller

purchases had been made.
Purchases should have been sus-

pended earlier.

Purchases excessive; created period
of excessive ease.

Acceleration In rate of increase in
security loans due. in part, to pur-
chases of Government securities.

No opinion expressed.

Purchases helpful, but carried
further than desirable.

Question whether Federal Reserve credit needed should be put Into
market upon Initiative of Federal Reserve banks.

In neither period should securities have been purchased. Alm should
have been to decrease the total volume of Federal Reserve credit.

Policies were sound but not reversed soon enough.
If easing policy of 1927 had been reversed more promptly, the main

courses followed In 1924 and in 1927 would have been justified.

Worthy objectives and policies
beneficial.
Policy. successful but reversal tardy.
Objects accomplished. but offset
by loss of control of market.

Situation warranted action taken.
Sales in 1928 should have been
accompanied by prompt Si deci-
sive Increases in rediscount rates.

Policies continued too long.

Effort to bring about firmer money
should have been made sooner.

M1.919t2a7k.en diagnosis of situation in

Purchases helpful and desirable.

NO GENERAL AGREEMENT AS TO THE OBJECTS

TO BE SOUGHT.

This brief review of the conclusions arrived at by the

banks themselves, and much further discussion of the situa-

tions carried elsewhere in the replies, warrants the follow-

ing general conclusions: (1) There is little or no agreement

as to the standards, purposes and objects sought or to be

sought, in the undertaking of open market operations; (2)

there is no sign of disposition to restore the operations to

the lines followed in Great Britain and elsewhere, in past

times (primarily that of making the rate of rediscount

"effective"), but on the contrary open market operations

have often been pursued in opposition to those ends appar-

ently sought in the fixing of the rediscount rates; (3) there

is grave doubt among Reserve bankers whether the open

market policy, as a whole, has been worth while; (4) there

is a feeling that what has been done has not constantly been

correctly handled or dealt with. The prevalence of this

feeling, the belief that the operations have been too largely

dictated from a single source, is plainly responsible for the

recent changing of the type of management of open market

operations by putting them into the hands of a new organiza-

tion early in the year 1930; and apparently by exempting the

individual Reserve banks from any necessity of participating

in them. Among the Reserve banks themselves are thinkers

on this subject who recognize the dangers that inhere in the

kind of open market operations hitherto employed and their

use for the objects that have been named. Thus, it is

admitted that the operations in 1928 and 1929 did not check

brokers' loan evils, and that speculation was not at all

controlled by them. One Federal Reserve bank is plain and

outspoken in its opinion that less reliance should be placed

on any such operations, since an artificial ease in interest

rates is likely to be induced by them, and an artificial bond

market created. The purchase of securities by the Reserve

banks, according to this observer, creates the very conditions

for the correction of which such a portfolio of securities has

been acquired.

THE DOCTRINE OF GOVERNOR STRONG REGARDING OPEN

MARKET OPERATIONS.

It is thus obvious that few of our Reserve bankers have

any positive philosophy as to open market operations, but

some of them refer to, and are apparently disposed to rely

upon, a memorandum on the whole subject prepared by the

late Benjamin Strong when Governor of the Federal Reserve

Bank of New York. This memorandum at least gives a more

or less consistent theory of the operations, and is reprinted

in full in the replies to the questionnaires. It is, therefore,

appropriate for discussion as being accepted by many and

thus bearing directly upon the problem presented to-day by

the conduct and policies of those who subscribe to its state-

ments of doctrine. The memorandum in question was pre-

pared at the close of 1924 after the large operations of that

year, and was intended "to give a point of view in regard

to the open market policy of the Federal Reserve System

that has never been adequately explained to the public."

The point of view seems to be summed up in the statement

that after the war there had been a successful and delib-

erate effort on the part of the Washington authorities

to liquidate inflation and restore soundness in banking; and

this had largely succeeded so that it was now thought by

those who disliked the policy desirable to pour out into the

market some $400,000,000 for three reasons: (1) To help

Great Britain in getting ready for the reintroduction of a

gold standard; (2) to check local loan liquidation by pro-

viding funds for settling indebtedness to Reserve banks (i.e.,

to assist in restoring some of the older inflation), and (3)

to create a condition of easy money in New York and thus

attract foreign balances.
Now this is equivalent to a statement that in order to

rectify all sorts of conditions that are briefly mentioned in

the document such as low agricultural prices, discontent

among the farmers, poor exports, &c., it was thought well by

the author of this memorandum to seek to create a condition

of artificial inflation in the money market. Or, as the author

of the memorandum himself states in his own words: "It is

difficult to state to what extent gradual recovery of con-

fidence and of business in this country can be attributed

to ease of credit conditions. It can, however, be definitely

stated that if some *500,000,000 of credit had not been

furnished the market by purchases of the Federal Reserve

banks, the liquidation which was proceeding for the purpose

of repaying loans from the Reserve banks, would have con-

tinued for a much longer period; and, instead of having some

expansion of bank credit, such as has taken place, we would

have had some further contraction and probably a definite

further slackening of business and lowering of prices."

Indeed, the author has the courage to add that "one of the

developments of the past year which may in part be attrib-

uted to the policy of the Federal Reserve System . . .
has been a greater feeling of tranquillity and contentment

throughout the country than we have experienced at any

time since the war." Those who have referred to this

memorandum have further added that the purchases of

securities in the summer and early autumn of 1927 were

made "under circumstances similar, in some respects, to

those of 1924," as described in the memorandum just quoted.

PHILOSOPHY OF STOCK MARKET PROSPERITY AND

GENERAL CONTENTMENT.

To state this situation in other words, those in charge of

the open market policy have gone on applying its ideas for
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the same objects of "reviving" business, stimulating "tran-
quillity," and promoting "contentment" that were governing
factors in earlier times. Brutally frank, the Chicago Re-
serve bank's reply to this philosophy of stock market pros-
perity and contentment makes the following comment on
the whole series of transactions:

"The purchase of United States securities and bankers' acceptances
In 1924 and in 1927, which were both major operations, undoubtedly
tended to increase brokers' loans and security loans and investments of
the larger member banks in our district because in both those years,
particularly in 1927, there was a strong demand for speculative credit.
Any easing in money-market rates during a period of speculative de-
mand naturally increases that demand because of the additional amount
of funds available in the money market at low rates. However, during
1930 brokers' loans and other security loans did not increase, notwith-
standing the easier money rates and at the present time with open-
market money rates as easy, if not easier, than they have ever been in
the history of this country, there is very little speculative demand for
credit. This Is usually true in a period of deflation or depression. The
sale of securities produces just the opposite effect ordinarily as long as
the Federal Reserve System can control the rates in the money market.
However, in 1928 these sales did not produce the desired effect, as indi-
cated above, for the reason that speculation had long passed the incipient
stage and had become violent and excessive, and borrowers for specula-
tive purposes paid no attention to high money rates, the high rates for
call money having attracted funds from nearly all countries in the
world. . . ."

As one of the objectives which the policy had set before
itself at the outset was that of attracting funds from abroad,
It seems clear that this quotation indicates the evident fact
in the case—the defeat of the policy by the very methods it
invoked for its medium of action. That is usually the out-
growth of inflation enterprises under whatever conditions
they may be undertaken.

RESERVE BANKS INDISPOSED TO SEE ANY CHANGE IN
TYPES OF PAPER AVAILABLE.

In spite of the ill success of open market operations as
things stand, Reserve banks are indisposed to see any
change made in the provisions of the Reserve Act with
respect to the types of paper available for use in such opera-
tions. Inasmuch as they are allowed by the Reserve Act to
engage in open market transactions in various types of
paper in which they have apparently never made a purchase,
it would probably be unreasonable to suggest, pending fuller
use of their present powers, that they be given opportunity
to purchase types of paper beyond those now sanctioned.
At any rate, they do not ask any extension. The truth, of
course, is that the open market policy thus far has been
largely a pouring of funds into the securities market or
withdrawal of them therefrom by purchases and sales of
Government certificates of indebtedness and bankers' accept-
ances; and that it has been purely artificial, without rela-
tion to commercial needs. What would happen were•
it •to be restricted to strictly commercial paper operations
is an interesting subject of speculation. In such a case,
there would, at any rate, be far less to be heard about "new
types" of commercial financing; and a far more healthful
development of the general commercial paper market in
the narrower sense of that term would be inaugurated.
POSSIBLE EFFECT OF OPEN MARKET OPERATIONS SOLELY

DIRECTED TO THE COMMERCIAL PAPER MARKET.

The relation of the Federal Reserve System to the whole
question of the issue and placement of Government securities
is obviously of utmost importance. Ought such securities
to be kept afloat in a form that would enable banks to
operate in them as they now do? Could central banking
effectively exist if there were no short-term debt outstanding
(as, for instance, there was not at the time the Federal
Reserve System was created) ? What would be the interest
rate effect of open-market operations solely directed to the
commercial paper market? To all of these questions answers
may be found in the replies to questionnaires before us, but,
of course, only by implication. The recent and prevailing
operations are taking place so largely in Government securi-
ties mainly because of the fact that Treasury methods of
finance have succeeded in diffusing the holdings of such
short-term paper more widely than would readily be the
case with other types of paper. Many banks keep Govern-

ment certificates in their portfolios for the sole purpose of
assuring themselves an easy road of access to Reserve
banks. In the same way there has constantly been au effort
to get the banks to take up, and hold, bankers' acceptances
so that there might be a widely diffused body of this kind
of paper available as a basis of trading operations; but this
plan has not been successful except for very brief periods
when the rate for money was so low as to render the accept-
ances attractive as investments for banks. That is a situa-
tion which seldom develops. Hence, ordinarily, the dispo-
sition to hold Government securities instead, while the
Reserve System operates in the market by purchasing and
selling "Governments."

ACCEPTANCES A VEHICLE FOR FOREIGN BANK DEPOSITS
AND CARRIED AS RESERVES—RESULT AN ARTIFICIAL
MARKET CONTROLLED BY DEALERS IN SHORT-TERM
GOVERNMENT SECURITIES AND BANKERS' ACCEPT-
ANCES.

Acceptances become a vehicle for the carrying of foreign
banks' deposits, classed by the latter as reserves. An arti-
ficial market, wholly controlled by those who issue and deal
in Government securities and in bankers' acceptances, is
thus established. What the consequences of such policy must
necessarily be is illustrated by the actual experience of the
country and of the System in the inflation which Reserve
banks have been so largely responsible for nursing and de-
veloping during recent years. The open market policy—new,
experimental, largely divorced from past practice in Europe
or elsewhere—has not attained its own confessed objects.
The success sought in producing a controlled inflation which
would always maintain good market prices for securities
and commodities has proven—as always in the past—a will-
o'-the-wisp. Will the banking system of the nation be driven
back to older, well-tried methods; and the use of the open
market function for the support of the discount rate which
Is again indicated as its proper field, perhaps Its sole
function?

FEDERAL RESERVE POLICY HAS NEITHER SUCCEEDED IN
KEEPING BUSINESS GOOD NOR PRICES HIGH.

It is in connection with the open market policy that Re-
serve banks, in answering their questionnaires, make most
frequent reference to business and business conditions, as if
they were in the sense that has been urged by currency
stabilizers, invested with the duty of keeping things pros-
perous and "successful," with high commodity prices, and
high prices for securities. No small part of the answers on
this very questionnaire have to do with matters of that sort.
Just there, however, has been found the greatest unsuccess
in the whole history of the Reserve system—it has neither
succeeded in keeping business good nor prices of commodi-
ties and securities "high" or rising. Judged by results,
its outcome has been a complete failure; judged by intent,
the System must be conceded to have undertaken a new
experiment not founded on central bank practice; tested by
control over funds, capital, exports, or imports it has missed
fire completely.

CONCLUSION, THE DOWNFALL OF THE NOTION OF CON-
TROLLED SPECULATION.

The natural inference to be drawn from the history now
for the first time officially set forth in consecutive form
in these replies to questionnaires, seems to be that an imme-
diate recurrence to the older use of open market powers is
called for if open market operations are to be continued
at all. They are seen as most properly employed in the pur-
chase and sale of the kinds of paper which are habitually
discounted with them, and as an auxiliary whose main object
is that of keeping discount rates in touch with the opera-
tions of member banks. The crumbling of our whole "new
era" philosophy is nowhere more obvious than in the down-
fall of the notion of controlled speculation, and with that
downfall the abandonment of its management through Re-
serve or central banks.
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James Speyer Returns from Abroad—Conditions

in Europe Not Improved—Situation in Ger-

many Distressing—Changes in Prohibition

Legislation Again Suggested.
James Speyer, who sailed from New York about a month

ago to visit his relatives in Frankfort and Berlin, returned

on the "Olympic" on Dec. 14. Mr. Speyer had the following

to say with his return:
I am delighted that during my short absence voluntary contributions

from New Yorkers to help our unemployed have "gone over the top."

It is another proof of American co-operation and individual willingness

to help each other. I am proud to be a New Yorker and glad to be home.

Conditions in Europe have not Improved; the situation of the German

People particularly is distressing and pitiful. Since years millions of

unemployed and no ray of hope, no wonder that many are listening 
to

agitators making vague or extreme promises of betterment. We a
ll

remember that during a temporary depression in our own country mi
l-

lions of people voted for Mr. Bryan and "free silver," because that was

promised to better individual conditions. There are few nations that

(after losing millions of men, most of their savings, valuable parts of

their country, all their colonies and condemned to impossible yearly

payments) would have gone through so many years of suffering, as

the German people have done, without a "Red Revolution."

However, there is some hope for Europe, because thinking men every-

where begin to realize that the world is largely suffering not so much

from the consequences of the war, as from the consequences of sho
rt-

sighted and merciless "peace" treaties. Even France has begun to

realize the unsatisfactory situation; but it is difficult to foretell how

much more time must elapse and how much more they all will have t
o

suffer until they together, in a big way, try to correct economic cond
i-

tions. The fact that Great Britain at last, In self-defense, has adopted

a tariff policy also Is a hopeful sign, because It may lead in due course

to a lowering of tariffs generally and a freer interchange of surplus pr
od-

ucts between all countries, also the new ones created by cutting up t
he

old Central Empire through the Peace Treaties.

This is up to Europe primarily, but we must not forget that the w
hole

world, through international trade, now really is one Commonwealt
h,

and we can not expect our normal prosperity to return while the re
st

of the civilized world is suffering.
In the meantime, it Is surely advisable that we put our own hou

se

In best possible working order. I am a great admirer of Mr. Mellon,

but the increased and necessary taxation on incomes, &c., that he 
pro-

poses will certainly not increase employment, but is more likely to

decrease it. Why does our Government not recommend a change in

our prohibition legislation_ We could easily obtain five hundred or

more million dollars through excise taxes and at the same time provide

employment to a large number of men and also help our farmers by usi
ng

large quantities of grain all in a legitimate way and stop general demorali-

zation which also hurts our nation's standing abroad.

There are other measures our legislators should take without further

delay. Our railroads, the most important industry in the country giv-

ing employment in normal times to more men directly and indirectly

than any other, ought to get fair and liberal treatment. Not only would

the owners of their bonds and shares be encouraged and benefited thereby,

but every man, woman and child that has a savings bank account or a

life insurance policy is indirectly concerned in improving the credit of

our well managed railroad companies.
Another step which Is urgently needed is a change in our antiquated

anti-trust legislation, enabling, under proper supervision, our indus-

tries to combine, not only to save useless expenditure of capital and

duplication of plant, but also enabling them to compete on more equal

terms with similar industries in foreign countries where such combina-

tions or "cartels" are not only allowed, but fostered by their governments.

Let us hope our representatives in both Houses of Congress and in

the State Legislatures will follow the example of British statesmen and

people, and, in this hour of stress, will lay aside their party prejudices,

subordinate personal advantages and narrow views of their home dis-

tricts, to get and stand together and work unselfishly in a big way for

the good of all our people and of the world at large.

BOOK NOTICE.

THE COINAGE OF ENGLAND. By Charles Oman,

K.B.E. Oxford University Press. New York, 114 Fifth

Avenue. Price $7.00.
With the beginning of human society, accepted me

asures

of value in transfer soon became necessary. This is the

recognized function of coinage to-day.

It is not strange, therefore, that it has a history and th
at

its history should be closely related to the history of 
different

peoples and nations. Various materials were used for the

purpose, and different devices indicated their value. T
hey

were at first crudely fashioned with indication of their i
nter-

relation as various metals were employed. Gold seems al-

ways to have been a "precious metal," and because 
of its

rarity and permanent quality was adopted; specimens 
of

great antiquity are found to-day in many museu
ms. Its

coinage in connection with silver and bronze for lesser 
coins

became common for the civilized world about the year 400

A. D. The pieces were of similar type whether struck in

London or Lyons, in Rome or Salonica, in Consta
ntinople

or Antioch. They were identical and interchangeable, as

the Empire was practically one. The gold was cut by the

best engravers, though it was less artistic than that of Dio-

cletian and Constantine.
Their use, however, was limited as great historic changes

were coming on, and 200 years later the peoples of the West

had resorted to strange and barbaric coinage of their own.

The change in Britain was complete. Christianity had

disappeared under the Teutonic invasion and compelled

the breach with the past. At this point the story of to-day

begins. It is given in a handsome volume with abundant

illustration, "The Coinage of England," by Charles Oman,

K.B.E. (Oxford University Press). Only now, after 32

years, with the advantage of a great store of new facts, is

the historical side of the English coinage made known.

During the Seventh Century the face or figure of the

kings disappeared from all coinage, the makers of the coins

substituting their own names. In France royal coinage

began to be established in 753 A. D. under Pepin, silver

displacing gold. Offa, the greatest of the old English rulers,

came to the E-glish throne soon after, and, possessed of a

new spirit, set himself to introduce many reforms. He

started a new currency with an amazing variety of artistic

types for which there was no precedent over seas. The

fusing of the English tribes had begun. The Danes came;

Alfred rose into power; the Viking invaders were driven off,

as eventually were the Danes. The coins of Offa, as the

original British coin, with various design, are found in many

examples made by successive kings till the coming of the

Normans in 1066 A. D., and the introduction of England

into the larger world.
Meanwhile the place of money in daily life had greatly

enlarged. Mints were opened in various places and their

products reflect the life of the people with constant modifi-

cation. The pattern stood, or was often dropped because

of the difficulty of its reproduction, inevitably losing all

artistic value. The portrait of the King, re-established by

Harold, and dropped by the Conqueror, after many vicissi-

tudes, became the accepted type for the portraiture of

English kings from the 12th to the 16th century and the

reign of Henry VII. Soon, however, under Edward VI,

with many changes in the making and form of the currency,

coinage was transferred from the Government to individuals.

The gold sovereigns of the last issue of Henry VII, 1500-2, are

the flower of the coinage of England and are still unequaled.

After brief and critical change under Queen Mary and her

Spanish consort, Elizabeth came to the throne in 1558 and

England's new position in the expanding world was quickly

confirmed. Royal coinage was re-established. Trade was

opened with the Turks in Constantinople; Raleigh led a

company to Virginia; the Spanish Armada was destroyed in

the English Channel; the East India Company was char-

tered, and Hawkins made his way to India to establish

English trade. England entered upon the new role which

was eventually to unfold as The British Empire. Elizabeth

took pains to see that she should be respected in the East

as no less a great Prince than the King of Spain, by having

a special piece struck without the head of the Queen for

use with the Mohamedans, as they would not respect a

woman. It did not take well, however, and the experiment

failed.
English history had become continuous and the coinage

marks its vicissitudes until we come to George III. In his

long reign, through the various money crises, he made a

feeble attempt to substitute paper money for gold and to

increase the use of silver as a token currency. In 1816

Parliament restored monometalism, abolished the guinea,

and established the pound in its place, with small silver

coins to correspond. With Queen Victoria's accession to

the throne the coinage was established and has remained

substantially unchanged until at the present time the pound

sterling is temporarily unstabilized.
Late history is familiar. The part that money has played

as an instrument of prosperity and a means of expansion of

civilized life is evident: Nations everywhere, however great

the differences of size or condition, know that behind and

beneath their other problems, political or social, lies this

one of economic welfare as involved in the means of supply-

ing current needs, of food, of clothes, of industry, of trade.

Money is at once the measure and the ready support of the

common life. It preserves its savings, represents its thrift,

and sustains its courage and social integrity.

Other values change from day to day according to the

demand and supply. It alone is stable, and that stability

makes it the accepted measure of current values. The

money of the people is the special creation and care of the

Government, which is responsible for its current value.

Degradation of the currency, therefore, always proclaims
weakness of the State, as the stability of its coinage and
currency confirms its strength.

"SIXTY YEARS OF BRANCH BANKING IN VIR-

GINIA," by George T. Starnes, Associate Professor of

Economics, University of Virginia. The Macmillan Co.,

New York. Price VAL
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The first thing that attracts attention in this book is its

dedication. It is dedicated to H. Parker Willis, Professor
of Banking at Columbia University and until recently
editor of the New York "Journal of Commerce," and per-
haps the best known writer in the banking and financial
world. It is dedicated with the remark "whose part in the
development of a sound banking system in the United States
has never been fully appreciated." We wish to subscribe
to every word of this statement. Mr. Willis has always been
wedded to sound banking principles and has been an un-
deviating advocate of them. As expert adviser to the Bank-
ing and Currency Committee of the House of Representa-
tives under Carter Glass he drafted the Federal Reserve
Act; he was Secretary to the Federal Reserve Board during
the early years of the Reserve System, has at various times
been called upon to devise and reform the banking and cur-
rency systems of one foreign country or another and has had
opportunities granted him such as have fallen to the lot of
few if any individuals for rendering services on behalf of
correct principles of banking and currency and for making
expert investigations of one kind or another—acting at this
very moment as expert adviser again to the sub committee
of the Senate Banking and Currency Committee under the
Chairmanship of Carter Glass who is now a Senator from
Virginia, and in all these capacities has displayed marked
fidelity and rendered services in advancing the cause of
sound banking, which it would be hard to overestimate.
Perhaps it is an exaggeration to say that Mr. Willis's part
in all this "has never been fully appreciated." Doubtless
it would be entirely accurate to say that inasmuch as his activ-
ities in all these lines has been so varied there may;not be a
full realization of what he has accomplished in these respects
and how untiring his efforts have always been in directing
banking thought in the right direction and securing the es-
tablishment of banking and currency systems on safe and
enduring principles. He is certainly entitled to lasting
credit for his contributions of that kind andjit is7pleasing
to find public acknowledgement made of thelfact by the
author of this book.
As to the book itself, it furnishes an interesting account of

banking in the early days of the commonwealth—in the
period before the Civil War. Mr. Starnes in his preface
notes that prior to the Civil War all b anksl'except the first
and second banks of the United States weretestablished
under State charters and expresses the opinionjthat this
period in the evolution of the country's modern banking
system has never been fully investigated. Furthermore,
he gives it as his conviction that less is known of the early
banking experiences in Virginia than of those of any other
State, which doubtless is correct. In recounting these early
experiences therefore he may be said to have rendered an
important service, and he has certainly produced something
that affords interesting reading. We think, however, the
author would have been better advised and wouldjhave come
closer to accuracy in defining the contents of thelbook if he
had merely given it the simple title "Sixty Years of Banking
in Virginia." He opines that few, if any, of the banking
systems of the period were more successful than the Virginia
system, and he tells us that "This success was largely due
to the system of branch banking which reached its highest
stage of development in Virginia." But we can find nothing
in the book to sustain the statement except Mr. Starnes's
own repeated assertions to that effect. The most that can
be said, judging entirely by the author's own narrative, is
that the Virginia banks having authority to establish branches
—(and it should not be forgotten that State-wide branch
banking is something totally different from nation-widebranch banking, which some students are advocating, oreven from regional branch banking or trade area bankingwhich latter is being advocated by Comptroller of theCurrency Pole)—fared no worse than the banks of otherStates not similarly endowed and the same remark may bemade with reference to the pre-eminent success which heclaims for the Virginia banks. They failed when the bankselsewhere failed, resting the case entirely on Mr. Starnes'srecital of the facts, when the banks elsewhere failed andthey were obliged to suspend specie payments (speaking
of the Virginia banks as a whole) when the same calamityovertook banks in other parts of the country.
In the final chapter of the book (Chapter V) entitled"Summary and Conclusions" Mr. Starnes virtually admits

all this, for we find him saying: "During the various crises
of the period, the Virginia banks managed to maintain them-
selves in a sound condition. They suspended specie payments

only at times when such action was general, and then adopted
such a measure only as a matter of self-preservation." In
the very next sentence he admits that "it is true that they
expanded their loans and discounts more than the rules of
safety permitted, making it necessary later for them to
contract their operations too rapidly. But this was a sin
which was common to all banks of the time. In fact it
does not appear that the Virginia banks went so far as the
banks of other States, and there is no doubt but that the
Virginia system avoided the loss and distress caused in other
States by the wholesale failure of small independent banks."
The significance of the absence of the wholesale failure of
small independent banks may well be questioned when there
were no small independent banks since these existed merely
as branches of parent banks, and when the parent banks went
down the branch banks necessarily went down with them.
The author tells us that "after the crisis of 1919 the loss in
many of the States from bank failures was appalling. In Vir-
ginia, however, no inconvenience was experienced on account
of bank failures." Still "the banks of the State were forced
to take enormous losses and to contract their loans and dis-
counts to a large extent. But nevertheless they came through
without serious disaster." The best the author is able to
say here is that in many of the other States the banks did
not succeed so well in recovering from the crisis. He adds
the further remark that "during the times of general suspen-
tion the Virginia banks were always the last to suspend and
the first to be willing to resume specie payments." However,
they did suspend and they had to abandon specie payments,
which is the matter of most importance.
In the final paragraph the author reiterates that "the

conclusion is justifiable that the banking system of Virginia
prior to 1860 compared favorably with that of any other State
in the Union, which doubtless may be admitted. He grants,
however, that "it is undeniable that there were many mis-
takes and that the policies adopted often fell far short of
modern banking standards." "But we have been unable
to discover" the author goes on to say, "that any incorporated
Virginia bank ever failed, or that any man ever lost a dollar
by a Virginia bank note until the banks were engulfed in the
general ruin caused by the Civil War." Here again the ex-
perience of the Virginia banks was the common experience.
They suffered when others suffered and achieved no distinc-
tion different from the others.

Despite all this the book makes interesting reading.
Mr. Starnes has apparently unearthed a great many things
about early Virginia banking not generally known. In-
cidentally the reader cannot fail to be impressed as he reads
this narrative how closely our banking troubles to-day
correspond with the banking troubles of the past-1819,
1837, 1857. There were banking troubles in these early
days and there have been even more numerous banking
suspensions in the era through which the country is now pass-
ing, though it is customary to speak of these latter as if they
had had no prototypes in the past even though then they were
just as conspicuous and distressing as now. The only
advantage we have gained is that we have been able through
our Federal Reserve System to avoid suspension of specie,
or in latter day history, gold payments. And it is not at
all certain that the Federal Reserve System is justly entitled
to credit for this, but rather it must be ascribed to a con-
junction of events—universal distress abroad as a result of
the havoc created by the War, which pulled down currency
systems as it did everything else, and left the United States
as the only safe repository of the gold stocks of the world.

"PROSPERITY" PROBLEMS (by Arnold G. Dana)
[Tuttle, Morehouse & Taylor, New Haven, Conn.]. Price
$3.00.

This book traces with much corroborative testimony the
suspiciously close connection of America's postwar "Pros-
perity" with the nation's war-time boom. It also discloses
the rather remarkable fulfillment not only of the author's
prediction of the collapse of the great stock speculation
and the luxury craze, but also of his warning, made as early
as 1926, that this event might be attended by (1) an impasse
in foreign trade; (2) serious disturbance of the foreign ex-
change market, and (3) difficulty on the part of foreign
nations in meeting external obligations.
The author, Arnold G. Dana, was for many years an

active member of the "Chronicle's" editorial staff.

"INTERPRETATIONS OF FEDERAL RESERVE
POLICY in the Speeches and Writings of Benjamin Strong,
Governor of the Federal Reserve Bank of New York, 1914-
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1928." Edited by W. Randolph Burgess, Deputy Governor reaching the conclusion that they are the emanations of a

Federal Reserve Bank of New York. Harper & Brothers, master mind and certainly all the subjects discussed are

Publishers. Price $4.00. treated in a masterful fashion.

This book has been on the Editor's desk for a long time, We think, too, that Mr. Burgess is entitled to much credit

but as an edition of the book has recently been brought out for having brought together 
these writings and utterances

In England, it may not be out of place to give it the notice of Mr. Strong. They form an important contribution to the

which it merits, literature bearing on the Federal Reserve system. We think

We imagine it must have been a labor of love for Mr. the same thing is to be sai
d of the two massive volumes

Burgess to edit the book which is devoted to a presenta- issued some two years ago recording the reflections and

tion of the speeches and addresses made during the late recollections by Paul M. Warburg on "The Federal Reserve

Benjamin Strong's career as Governor of the New York System, Its Origin and Growth"* in which Mr. Warburg

Federal Reserve Bank, during one of the most critical periods narrates at length the long series of events leading up to the

In the history of this country. Governor Strong, shortly enactment of the Federal Reserve law in 1914. Mr. Warburg

before his death, wrote a glowing introduction to Mr. Bur- not only 
played a prominent part in the early administration

gess's own book published towards the close of 1927, entitled of the Federal Reserve system as a member of the Federal

"The Reserve Banks and the Money Market."* In his con- Reserve Board, but was identified as no one else with the

duct of the Federal Reserve system Governor Strong made it events leading up to the enactment of the Reserve Act. In

a practice to surround himself by bright young men of good the two volumes referred to Mr. Warburg narrates at length

education, ready to imbibe his ideas and zealous in the props- the long series of events which preceded the passage of the

gation and elaboration of the same. At the same time Mr. Reserve Act,
 how numerous were the obstacles that had to

Strong took such a keen personal interest in all those who be overcome, how unremitting were his own efforts to

served him in any way and showed himself so solicitous for establish in the United States a banking and currency system

their welfare and advancement that these young men whom commensurate with th
e country's needs and how he never

he had selected as aids admired and revered him almost to despaired of the ultimate triumph of the efforts which he

the point of deification. Among the ablest and most gifted and a small body of co-workers were laboring, in season and

of these men has unquestionably been Mr. Burgess. out of season, to bring about. It was well that Mr. Warburg

Governor Strong was never a well man and performed should have gone at such length into the history of this early

Infinite labors under infinite pains and infinite physical period and should have assembled a mass of material which

disabilities at a time of imperious needs growing out of the except for the time and labor spent by Mr. Warburg in collect-

participation of the United States in the World War. He ing the same would probably have remained buried and it

often had to rely upon others for the expression of his views was well that the writings and utterances should have been

and he invariably delegated the task to Mr. Burgess who brought together in such a way as to be of easy access to

proved not only a persuasive speaker but who possesses to students and others.

an unusual degree the power of clear statement combined To the end of time Governor Strong will stand as the

with simplicity of form and a thorough understanding of outstanding figure, the great dominating personality in the

his subject. Whether in testifying before a Congressional organization and early operation of the Federal Reserve

Committee or making an important public address, either in system. Though he has left behind many able adjutants it

his personal capacity or as substitute for Governor Strong, is not likely that the Federal Reserve system will again see

Mr. Burgess could always be depended upon to acquit him- his equal. This is so largely because there is not likely to be a

self with credit and distinction. Any subject was sure to be repetition of the unusual conditions under which he was

enriched by his discussion of it. It was on this account that obliged to operate—(1) an entirely new banking system with

Mr. Burgess was always put forward by Governor Strong little for guidance in the establishment of the system, (2) a

when Mr. Strong was unable to appear himself and it is for World War of unparalleled magnitude and (3) a forceful

the same reason that Mr. Burgess is even to-day selected as Personality to whose judgment and command men instinct-

s mouthpiece for the New York Federal Reserve Bank when- ively deferred. For his best fame Governor Strong, a sick

ever there is anything important to say and it is essential man, should perhaps have died a year earlier, before the

that it should be said right. We often find ourselves obliged inauguration of the Federal Reserve's easy money policy of

to take issue with the Federal Reserve authorities—far 1927, though on this point, to be entirely fair, it ought to be

oftener than is to our liking. We think Federal Reserve said that it is not clear that Mr. Young had any prominent

policy since the close of the War has embodied many fallacie
sart in that policy or may it be that Mr. Burgess in his

which have inflicted grave harm and that the mischief done
13oyalty and friendship is undertaking to shield him from any
responsibility for it? In his introductory remarks Mr. Bur-

by these fallacies has been greatly enhanced by the plausible gess says at one point, "of Governor Strong's participation

way in which Mr. Burgess was able to present the ease on in the recently much discussed Federal Reserve policy of the

behalf of the Reserve authorities. But Mr. Burgess's ability summer of 1927 there is no public record 
available." He

and capacity have never been in question nor his earnestness adds that "in D
ecember 1927 Governor Strong went to

and sincerity. 
London to confer on the plan for the stabilization of the
Italian currency. He came home ill in late December and

By reason of the possession of these qualities Mr. Burgess from then until his death he was at his office only on occasions,

was particularly fitted for the task he has essayed in collecting though he was constantly in touch with the affairs of the

the writings and utterances of Governor Strong. He had a Bank. Late in March 1928 he appeared again before the

familiarity with them perhaps possessed by no other personouse Committee
 on Banking and Currency and discussed

and was thoroughly in sympathy with them and thoroughly 
gongressman Strong's Bill, which had been re-introduced in

capable of expounding them. On this occasion, however, in 
somewhat modified form." But Mr. Burgess also says that

"Nothing grieved Governor Strong more than the inability

presenting the Interpretations of Federal Reserve Policy he of the Reserve system to cope with the outburst of specula-

was called upon merely to make selections from the volumi- tion in early 1928"—from which it would appear that Mr.

nous addresses and discussions delivered by Mr. Strong Strong was entirely aware of what was going on. However,

himself. The publishers of the book tell us that the editor 
that is a minor matter. Governor Strong's fame is secure

(Mr. Burgess) has selected those documents "which best 
in any event. Perhaps we should note, in passing, that in

mentioning the easy money policy of 1927 when the Federal

perform the unique service of recording the important policies Reserve discount rate was reduced to 334% against the

and decisions of one who played a formative part in the setting vigorous protest of at least one of the Reserve Banks a slip

up and operation of the New York Federal Reserve Bank." occurs in Mr. Burgess's 
statement of what further steps the

We think the statement is correct in indicating the wise 
Reserve authorities took in carrying out the easy money

selections made, the editor having taken care to avoid all 
policy referred to through their open market operations.
He says: "There were purchases of about $200,000,000 of

controversial matters but we should go much further than Government securities, and the discount rates of all the

the publishers in saying that Mr. Strong "played a formative Reserve Banks were reduced to 33/2%." This is a decided

part" in the operation. Governor Strong dominated every- understatement of what was done in the way of open market

thing connected with the establishment and operation of the Purchases in the endeavor to put Reserve credit afloat.

Reserve system after the passage of the Federal Reserve act. 
Actually the 12 Reserve institutions increased their holdings

He did this not by the usurpation of authority belonging to 
of Government securities from $253,896,000 on May 11

1927 to $627,403,000 on Jan. 4 1928, and at one time in

someone else, but by the sheer force of his personality and his 1927 (Nov. 16)., during the period of Government financing,

commanding genius. No one conversant with a knowledge these holdings stood as high as $704,794,000. while at the

of Federal Reserve history can glance over these utterances same time
 the Reserve banks ran up their holdings of sa-

d Mr. Strong, now that the subjects which they cover have 
ceptances from $183,217,000 June 22 1927 to $387,131,000

faded into the past by reason of the lapse of years, without Jan' 4 1928'
*The Federal Reserve System; published by the MacMillan 

Company.

*Published by Harper & Brothers. Price $3.00. Price $12.00 for the set of two volumes.
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Annual Report of Comptroller of Currency Pole-Again Recommends Legisla-
tion to Permit National Banks to Establish Branches in Trade Areas-
Likewise Renews Proposal for Authority to Examine Security Affiliates of
National Banks-Legislation Also Asked to Permit Participation by Na-
tional Banks in Loans from National Credit Corporation-2,342 Banks
Failed in Year Ended October 31 1931, with Deposits of $2,008,729 ,000-
Largest Ratio Among Smaller Institutions.

In again recommending, in his annual report made avail-
able Dec. 15, legislation permitting National banks to
establish branches within the regional trade areas of the
commercial centres in which they are situated, Comptroller
of the Currency John W. Pole states that "the economic
developments of the past 12 months . . . have created
a more urgent necessity for the proposed legislation." Re-
viewing the period from Jan. 1 1921 to Sept. 30 1931, he
states that there have been over 8,000 bank failures, of
which no less than 4,800 (or 60%) wore banks with a capital
of $25,000 or less, while the banks in the larger cities having
a capital of $1,000,000 and over contributed only 37 of these
suspensions. The Comptroller goes on to say that "ap-
proximately the same ratios are shown in the figures com-
piled for the 12 months ended Oct. 311931, which witnessed
the failure of 2,342 banks, with aggregate deposits of $2,008,-
729,000." "While this is the largest number of failures
ever recorded in any similar period," says Comptroller Pole,
"the character of the banks and the underlying causes of
failure are not fundamentally different from the failures in
the years immediately preceding." In his report the Comp-
troller also says:
A comparison of the metropolitan banks with the small unit banks

shows an overwhelming percentage of failures in the latter class and
clearly indicates that our present banking problem is one that concerns
primarily and fundamentally the reral communities and which cannot
be automatically solved by the return of general prosperity.
The Comptroller also renews his recommendation for

"the enactment of legislation vesting authority in the Comp-
troller of the Currency to examine security or investment
companies affiliated with National banking associations."
He also again requests the enactment of a law "making it a
criminal offense to make, publish, or circulate maliciously,
with intent to deceive, any false report concerning any
National bank or any other member of the Federal Reserve
System, which imputes insolvency or unsound financial
condition, or which may tend to cause a general withdrawal
of deposits from such bank or may otherwise injure the
business or good will of such bank." As to this legislation,
he adds that "a bill satisfactory to the Treasury Depart-
ment was reported by the Banking and Currency Committee
of the House of Representatives at the last session of Con-
gress, but failed of passage." Pointing out that "National
banks which have borrowed from correspondents to an
amount equal to their unimpaired capital would be legally
barred from participating in the benefits of the loans made
by the National Credit Corporation," the Comptroller
recommends that the National Banking Act be amended to
permit such participation. In that part of his report
embodying legislation recommended, Comptroller Pole

. says 'we omit the charts referred to]:
LEGISLATION RECOMMENDED.

In my last two annual reports to Congress, and in my appearance in1930 before the House Committee on Banking and Currency, and in1931 before the Senate Committee on Banking and Currency, I madedefinite recommendations for new banking legislation and set forth thefacts and circumstances upon which those recommendations were based.The economic developments of the past 12 months have given no occasionfor alteration of the substance of those recommendations, but haverather created a more urgent hecessity for the proposed legislation.In brief, the ptrpose of the legislation recommended is to supplementour system of unit banking by permitting the stronger and better-managed city banks to carry on banking operations in the surroundingrural communities by means of branch offices. It may be well to sayagains that operation of this type of branch banking would not be madecompulsory upon National banks, but would be a power conferred uponthem to be exercised at the discretion of their boards of directors, uponapproved in each instance by the Comptroller of the Currency. Oncethis opportunity to engage in branch banking is granted by Congressto National banks the establishment of the branches will undoubtedlybe a gradual development for the reason that sound management on thepart of the banks will not favor a rapid expansion of bank operations,nor will the Comptroller of the Currency be expected to approve theestablishment of branches under any other than a conservative policy.The normal method of acquisition of branches would be through thevoluntary merger or consolidation of local rural banks with the proposedparent city bank.
The term "trade area," which I have used to designate the geographicalterritory into which branches should be extended from commercial centersin which important National banks may be situated, will be found tobe fully described in my last annual report to Congress. 

My report for 1929 contained a comprehensive review and analysis of
our system of independent rural unit banking, in which was disclosed
fundamental weakness in that type of bank organization. Attention was
directed to the failure of more than 5,000 of these banks in the 9-year
period prior to the stock market decline in the fall of 1929 and before the
initiation of the current economic depression. I mention this for the
reason that there has been a disposition to consider the same type of
bank failures for the years 1930 and 1931 as being attributable to the
economic depression, whereas they should be considered as a continuation
of conditions existing for more than a decade past but accelerated no
doubt in 1930 and 1931 by the intensification of the adverse economic
conditions confronted by the banks in the rural districts.
During the period from Jan. 1 1921 to Sept. 30 1931, inclusive, there

have been over 8,000 bank failures. Of this number no less than 4,800
(or 60%) were banks with a capital of $25,000 or less, while the banks
in the larger cities having a capital of $1,000,000 and over contributed
only 37 of these suspensions-about four-temhs of 1% of the total
number recorded.
Approximately the same ratios are shown in the figures compiled for

the 12 months ended Oct. 31 1931, which witnessed the failure of 2,342
banks, with aggregate deposits of $2,008,720,000. While this is the
largest number of failures ever recorded in any similar period the char-
acter of the banks and the underlying causes of failure are not funda-
mentally different from the failures in the years immediately preceding.
With few exceptions the banks in the large cities, which may be prop-

erly classed as metropolitan banks and which hold the bulk of the deposits
in our banking system, have continued to demonstrate their soundness
and strength throughout the entire decade which we have under con-
sideration, including the depression years of 1930 and 1931.
Many country banks, in certain localities which have not been called

upon to face the disastrous runs brought about by the general public
hysteria which has been so prevalent in many sections of the country,
have also managed to weather the economic and psychological storm;
however, a comparison of the metropolitan banks with the small-unit
banks shows an overwhelming percentage of failures in the latter class
and clearly indicates that our present banking problem is one that con-
cerns primarily and fundamentally the rural communities and which
can not be automatically solved by the return of general prosperity.
In order to bring the whole question statistically and graphically to

view a number of charts are presented below.
In these charts comparison has been made between National banks

and banks organized under State laws which are engaged in the com-
mercial banking business in the same manner as National banks. All
types of strictly savings banks are therefore excluded, as are also private
banking concerns. The comparison has been made in this manner for
the reason that the National banking sustem was inaugurated as a
nation-wide system of commercial banking and remained for many
years in control of the bulk of commercial banking resources. With the
State banks are included the trust companies which are engaged in the
commercial banking business. The purpose of these charts is to illustrate
the development of commercial banking under Federal supervision in
contrast with a similar and parallel development of the same type of
banking under the supervision of the respective State Governments, and
to indicate, also, the relatively greater stability of the metropolitan banks
of larger capital over the smaller banks of rural communities, under the
stress of adverse economic conditions.

Number of Commercial Banks by Years, 1863-1931.
The table and chart following show that the National banking system

at its inception was the chief means of carrying on the commercial banking
business, the State commercial banks having been largely absorbed.
However, by 1865 State banks again began to be organized, and con-
tinued gradually thereafter to increase in numbers until by the year 1894
they had surpassed in number the National banks. From that time the
number of State banks and trust companies doing a commercial banking
business increased much more rapidly than the National banks, and in
1921 numbered 20,349 as compared with 8,154 National banks. There
has been a gradual decrease in the number of State banks since 1921,
and in the number of National banks since 1923, there being 13,728
State banks and 6,805 National banks at the close of the fiscal year 1931,
the State banks then being about twice the National banks in number.

NUMBERS OF NATIONAL BANKS VERSUS STATE (COMMERCIAL)
BANKS AND LOAN AND TRUST COMPANIES BY YEARS, PERIOD
1863-1931. FIGURES GIVEN ARE AS OF VARIOUS CALL DATES. BUT
APPROXIMATELY AS OF JUNE 30 FOR YEARS INDICATED.

Year.
Number of
National
Banks.

Number of
State

(Commer-
dal) Banks
and Loan
and Trust
Companies.

Year.
Number of
National
Banks.

Number of
state

(Commer-
dal) Banks
and Loan
and Trust
Companies.

1863 66 1,466 1883 2.417 788
1864 467 1,089 1884 2,625 852
1865 1,294 349 1885 2,689 1,015
1866 1,634 297 1886 2.809 891
1967 1.636 272 1887 3,014 1,4711868 1,640 247 1888 3,120 1,5231969 1.619 259 1889 3,239 1.7911870 1.612 325 1890 3,484 2.2501871 1,723 452 1891 3,652 2,7431872 1,853 566 1892 3,759 3.3591873 1,968 *277 1893 3,807 3,8071874 1.983 *368 1894 3,770 3.8101875 2.076 586 1895 3,715 4,0161876 2,091 671 1896 3,689 3.9681877 2.078 631 1897 3,610 4.1081878 2,056 510 1898 3.582 4,2111879 2,048 648 1899 3,583 4,4511880 2,076 650 1900 3.732 4.6591881 2,115 883 1901 4,165 5,3171882 2,239 704 1902 4,535 5,814
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Year.
Number of
National
Banks.

Number of
State

(Commer-
cial) Banks
and Loan
and Trust
Companies.

Year.
Number of
National
Banks.

Number of
Slate

(Commer-
dal) Banks
and Loan
and Trust
Companies,

1903 4,939 6,493 1918 7,705 18.265
1904 5,331 7,508 1919 7,785 18,602
1905 5.868 8,477 1920 8,030 19,603
1906 6,053 9,604 1921 8,154 20,349
1907 6,429 10,761 1922 8,249 19,782
1908 6,824 12,062 1923 8,241 19,686
1909 

• 19107,145
6,926 12,398

13,257
1924 
1925 

8,085
8,072

19,100
18,663

1911 7,277 14,115 1926 7.978 18,149
1912 7,372 14,791 1927 7,798 17,337
1913 7,473 15,526 1928 7,691 16,711
1914 7,525 16,076 1929 7,536 16,045
1915 7,605 16,262 1930 7,252 15,146
1916 7,579 17,056 1931 6,805 13,728
1917 7.604 I 17,576
* Estimated figures.

Number of Slate and National Bank Failures by Years, 1865-1931.

The table and chart following give a graphic comparison of failures
In the two systems of banks, National and State, from the inaugura-
tion of the National banking system to the close of the year 1931. The
relative resistance of the National system to adverse economic condi-
tions is indicated, but it should be borne in mind that these failures,
particularly since 1920, were confined very largely to small country
banks. As to this particular class of banks the State institutions greatly

outnumber the same class of National banks. It should be observed,

however, that the ratio of numbers of State commercial banks to Na-
tional is 2.24 to one, whereas the ratio of failures of State commercial

to National banks is 4.9 to one.

NUMBERS OF NATIONAL BANK FAILURES VS. OTHER BANK FAILURES
BY YEARS, PERIOD 1865 TO 1931. OTHER BANK FIGURES ARE
GIVEN FOR YEARS ENDED JUNE 30 AND NATIONALBANK FIGUPES
FOR YEARS ENDED OCT. 31.

Year.

Number of
National
Bank Fail-

tires.

Number of
Other Bank
Failures.

Year.

Number of
National
Bank Fail-

tires.

Number of
Other Bank
Failures.

1865 1 5 1899 12 26
1886 2 5 1900 6 32
1867 7 3 1901 11 56
1868 3 7 1902 2 43
1869 2 8 1903 12 26
1870 0 1 1904 20 102
1871 0 7 1905 22 57
1872 6 10 1906 8 37
1873 11 33 1907 7 34
1874 3 40 1908 24 132
1875 5 14 1909 9 60
1876 9 37 1910 6 28
1877 10 63 1911 3 58
1878 14 70 1912 8 as
1879 8 20 1913 6 40
1880 3 10 1914 21 96
1881 0 9 1915 14 110
1882 3 19 1916 13 41
1883 2 27 1917 7 35
1884 11 54 1918 2 25
1885 4 32 1919 1 42
1886 8 13 1920 5 44
1887 8 19 1921 34 330
1888 8 17 1922 31 364
1889 2 15 1923 52 237
1890 9 30 1924 138 777
1891 25 44 1925 98 440
1892 17 27 1926 91 496
1893 65 261 1927 135 689
1894 21 71 1928 61 413
1895 36 115 1929 79 480
1896 27 78 1930 104 558
1897 as 122 1931 369 1,324
1898 7 53

Resources of Failed Banks, Sale and National, 1865-1931.

It will be observed from the table and chart next following, that,

with the exception of the panic of 1893 and that of 1907, banking re-

sources tied up in insolvent banks prior to 1920 were relatively small.

The chief question of banking failures, therefore, falls within the post-

war period, and is particularly emphasized for the year 1931 as to aggre-

gate volume of banking resources, the failures for that year affecting

$500,000,000 of National bank resources and $1,500,000,000 of State

bank resources.
RESOURCES OF NATIONAL BANK FAILURES VERSUS OTHER BANK

FAILURES BY YEARS. PERIOD 1865 TO 1931 OTHER BANK FIG-
URES ARE GIVEN FOR YEARS ENDED JUNE 30 AND NATIONAL
BANK FIGURES FOR YEARS ENDED OCT. 31.

[In millions of dollars]

Year.

&MUMS of
National
Bank

Failures.

Resources of
Other Bank
Failures

Year.

Resources of
National
Bank

Failures.

Resources of
Other Bank
Failures.

1865 0.1 0.2 1899 2.3 7.8

1866 1.8 1.2 1900 11.8 7.7

1867 4.9 0.2 1901 8.1 6.4

1868 0.5 0.2 1902 0.5 7.3

1869 0.7 0.1 1903 6.8 2.2

1870 0.0 0.0 1904 7.7 24.3
1871 0.0 2.3 1905 13.7 7.0

1872 5.2 2.1 1906 2.2 6.6

1873 8.8 4.8 1907 5.4 13.0

1874 0.6 4.1 1908 30.8 177.1

1875 3.2 9.2 1909 3.4 15.8

1876 2.2 7.3 1910 2.6 14.5

1877 7.3 13.1 1911 1.1 14.0
1878 6.9 26.0 1912 5.0 7.8

1879 2.6 5.1 1913 7.6 6.2

1880 1.0 1.6 1914 10.1 20.6
1881 0.0 0.6 1915 15.0 16.5
1882 6.0 2.8 1916 3.4 10.5
1883 0.9 2.8 1917 6.3 6.8
1884 7.9 12.9 1918 2.0 9.2

1885 4.7 3.0 1919 0.4 *8.0
1886 1.6 1.3 1920 2.5 "15.7

1887 6.9 2.9 1921 19.6 '79.7
1888 6.9 2.8 1922 15.5 *79.5
1889 0.8 1.3 1923 30.0 *53.5
1890 2.0 10.7 1924 87.1 "185.0
1891 9.0 7.2 1925 55.5 .98.4
1892 15.1 2.7 1926 45.8 •122.5
1893 27.6 54.8 1927 67.1 •171.3
1894 7.4 8.0 1928 32.9 *104.3
1895 12.1 11.3 1929 64.4 •111.2
1896 12.0 10.2 1930 65.7 *210.3
1897 29.1 17.9 1931 543.8 *1,300.1
1898 4.6 4.5
• Estimated amounts.

Bank Failures by Size of Capital Stock, 1921-1931.
It will be observed from the next chart that the economic depression

of the past two years has caused no relative change in the character
of bank failures. It is still predominantly a small-bank question. Nearly
60% of the failures for the past 10 years have been of banks of capital
of $25,000 and less; an additional 9% were of capital between $25,000
and $50,000 but not including $50,000; 173-4% were of banks of $50,000
capital up to $100,000. In other words, about 86% of all of the bank
failures irl the United States from 1921 to 1931 were of banks having less
than $100,000 capital. During this period only 4-10ths of 1% of the
number of failures were of banks having a capital of $1,000,000 and over.

Other Legislation Recommended.

(a) Under the provisions of section 5202, United States Revised
Statutes, as amended, National banking associations shall not at any
time be indebted or in any way liable in a sum exceeding the amount of
its capitul stock at such time actually paid in and remaining undiminished
by losses or otherwise, except when said indebtedness has been incurred
in accordance with certain specific provisions of law, including liabilities
incurred under the War Finance Corp., liabilities incurred under the
provisions of the Federal Reserve Act, and liabilities incurred under the
provisions of Section 202, Title H, of the Federal Farm Loan Act,
approved July 17 1916, as amended. Accordingly, National banks which
have borrowed from correspondents to an amount equal to their un-
impaired capital would be legally barred from participating in the benefits
of the loans made by the National Credit Corp.
I therefore recommend to Congress that Section 5202 as amended

be further amended by adding an additional exception embracing
liabilities created by participation in loans from the National Credit
Corp., or from any National credit association formulated in accordance
with the plans of the National Credit Corp., or on account of direct
borrowings by such National banks from such corporation or associations.
(b) As shown elsewhere in this report, the activities of National

banks in the administration of trust departments have greatly increased.
The examination of the trust departments of National banks has placed
an increasing burden on the examining force. Section 5240, United
States Revised Statutes, authorizes assessments for examination of
National banks, and provides in part as follows:
. . . The expense of the examinations herein provided for shall be

assessed by the Comptroller of the Currency upon the banks examined in
proportion to assets or resources held by the banks upon the dates of
examination of the various banks.
No provision is made in this section for assessment against National

banks of the expense of examination of such trust departments, the
result being that at the present time the assessment for the examination
of the commercial departments of National banks is bearing this expense.
The Comptroller is faced with the alternative of either increasing the
rate of assessment against all National banks to take care of the cost of
examination of banks having trust departments or of asking for an
amendment to the law providing for an assessment for the examination
against those banks now operating trust departments. The first method
would appear to be unfair to those banks which do not have trust depart-
ments and, accordingly, I am suggesting that Congress amend Section
5240, United States Revised Statutes, by giving to the Comptroller
of the Currency authority to charge for the examination of trust depart-
ments.
(c) One of the greatest difficulties which confronts the Comptroller

of the Currency in his endeavor to have National banks conduct their
banking operations along proper lines is the character of management
which he finds in some instances in banks under his jurisdiction and
the inability, under present laws, to deal with this management so
as to correct various violations which, if perpetuated, may lead to
disaster to the banks and to their depositors. Examinations, criticisms,
and suggestions have their proper result where the character of manage-
ment is such as will lead to correction of the improper practices and
conditions, but where the management is such that it will persist in
unsound practices, regardless of the various warnings given, the only
final action left to the Comptroller is a suit for forfeiture of the charter
of the corporation, which course must necessarily bring about the very
result which he is trying to avoid, the closing of the bank. There should

unquestionably be power lodged in a proper body to require a change
in the character of management of a going National bank where the
officers and directors refuse to correct conditions. In my testimony in
this connection before the subcommittee on Banking and Currency of
the United States Senate at the last session of Congress, I suggested that

Congress should confer upon a board to be composed of the Secretary
of the Treasury, the Governor of the Federal Reserve Board and the

Comptroller of the Currency, the power to remove officers or directors of
National banking institutions who have persistently violated the law or
who continue unsafe and unsound practices. This recommendation is

recommendations 
totha tothat Comptrollers of the Currency in past

(d) The following recommendations, which were contained in my

report to the 72nd Congress, are renewed:
1. The enactment of legislation vesting authority in the Comptroller of the

Currency to examine security or investment companies affiliated with
National banking associations. These companies are generally so closely
cathoillneeddritwioeint chootfnhidetsi tNioant affiliate.loo nf  ati h a:s No cal tai tol no anl t al Tsto ai st I noton  waliwthaoysutpknossoiwbline gtotashecerexataicl

asso-
ciations going into voluntary liquidation.

ion over National banking 2. To give the Comptroller supervision

3. That a law be enacted making it a criminal offense to make, publish,
or circulate maliciously, with intent to deceive, any false report concerning
any National bank or any other member of the Federal Reserve System,
which imputes insolvency or unsound financial condition, or which may
tend to cause a general withdrawal of deposits from such bank or may
otherwise injure the business or good-will of such bank. A bill, satisfactory
to the Treasury Department, was reported by the Banking and Currency

but 
ailed of passage.mfmltteeof iIeHo esRouse of Representatives at the last session of Congress,

(e) The following recommendations with respect to the laws of the
District of Columbia are renewed:
1. Authorization to the Comptroller of the Currency to make regulations

governing savings banks and trust companies doing a banking business in the
District of Columbia and the imposition of a penalty for the enforcement
thereof, such regulations to be limited so that they shall not in any case
place restrictions upon such banks which are not placed by law or regu-
lation upon National banks.
2. Prohibition of the use of the word "bank" or the words "trust com-

pany" by any firm, co-partnership, company, or corporation doing business
in the District of Columbia and not doing a banking or fiduciary business
under the supervision of the Comptroller of the Currency, and the pro-
hibition of the use of such words in the title hereafter granted to, or sought
to be utilized by, any firm. co-partnership, company or corporation doing or
proposing to do a banking or fiduciary business In the District of Columbia,
except with the approval of the Comptroller of the Currency.
3. Prohibition of any building and loan association from doin_g business

In the District of Columbia or maintaining an office in the District of
Columbia without first securing the approval of the Comptroller of the
Currency, and provision that any violation of such law shall constitute a
penal offense and be punishable in the same manner as now provided by
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the Act of April 26 1922, entitled "An Act regulating corporations doing a I
banking business in the District of Columbia."
4. That hereafter no corporation be allowed to do a banking business in

the District of Columbia unless organized in accordance with the provisions
of the Act of March 3 1901, as amended, or organized under the National
Banking Act.
5. That any solvent financial institution in the District of Columbia

under the supervision of the Comptroller of the Currency be permitted to
go into voluntary liquidation and be closed by a vote of its shareholders
owning two-thirds of its stock, in a similar manner to the method now pre-
scribed for the voluntary liquidation of National banks. The present
law as to District of Columbia banking corporations is very cumbersome in
that it requires a receiver to be appointed by a court and leads to reluctance
by bankers in dissolving institutions in this manner, due to the fear of
public misunderstanding. Thus there are in existence in the District a
number of institutions whose business has been absorbed by others but
which have not been completely terminated as to corporate existence.
6. That foreign corporations and corporations organized under the code

of the District of Columbia, doing a banking business in said District,
be required within a reasonable time to be fixed by the Comptroller of the
Currency to provide for double liability on the shares of stock of such corpo-
rations in the manner required by law for National banks.
7. That it be made a penal offense for any person maliciously to make or

repeat to any other person any false statement imputing insolvency or un-
sound financial condition of any bank, trust company, or building and
loan association in the District of Columbia or tending to cause a general
withdrawal of deposits from any such institution.
8. That the penal provisions with respect to banking in the District of

Columbia be strengthened by providing that the general provisions of
Section 5208 and Section 5209 of the United States Revised Statutes as
amended, and Section 22 of the Federal Reserve Act as amended, be made
applicable to the banks in the District of Columbia which are not members
of the Federal Reserve system.

ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS.
At the close of the current year, Oct. 31 1931, there were 6,619 Na-

tional banking associations in existence. This represents a net loss since
Oct. 31 1930 of 599 banks, or 8.30%, and $87,735,483 in the authorized
capital stock. During the current year 98 banks increased their capital
by the aggregate sum of $13,652,617. Of this number 12 banks effected
the increase by stock dividends, the amount of such increase being
$752,617.
During the entire period of National banking operations, up to and

Including Oct. 31 1931, there have been authorized to begin business
13,576 National banking associations. Of these, 5,255 have voluntarily
closed, some of which discontinued business; others merged with other
banks, both State and National; and some consolidated with other
National banking associations under authority of the Act of Nov. 7 1918.
Exclusive of banks which failed but which were subsequently restored to
solvency, the loss to the system throughout this entire period by the
liquidation of banks through receiverships has been 1,702, the number
of these receiverships being a fraction more than 12.54% of the total
number of banks organized.
During the year ended Oct. 311931, 308 National banks, with total

capitalization of $59,595,000, went into voluntary liquidation, of which
number 8, with capital of $1,275,000 and resources of $4,920,000, dis-
continued business; 165, with capital of $29,375,000, were acquired by
other National banks; while 135, with capital of $28,945,000 and re-
sources of $303,412,927, entered the State banking systems. This last
named group included 8 banks of $500,000 capital or over, with aggre-
gate capital of $18,500,000 and assets of $190,732,620.
November 1914, marked the inauguration of the operation of the

Federal Reserve System. On that date there were in existence 7,578
National banks, with aggregate capital of $1,072,492,175, as compared
with a total capitalization of $1,660,760,146 for the 6,619 National banks
in existence on Oct. 31 1931, a net decrease of 959 in the number of banks
but an increase in capitalization of $588,267,971. During this 17-year
period 2,924 National banks were chartered, with aggregate capital of
376,560,300, while 3,883 such associations were closed voluntarily or
otherwise.

During the year ended Oct. 31 1931, 120 applications to organize
National banks and to convert State banks into National banking asso-
ciations were received, with proposed capital stock of $13,330,000. Of
these applications, 71 were approved, with proposed capital stock of
$7,960,000; 24 were rejected, with proposed capital stock of $1,415,000;
and the remainder were abandoned or no action was taken thereon.
Of the 70 banks chartered, 44 were chartered to take over banks which
were in weakened condition, while 7 others were organized to acquire
the assets and assume the liabilities of 8 suspended National banks. Only
19 of this total number of applications were approved for the primary
organization of new national banking associations.
In this same year 78 National banking associations with capital of

$9,690,000 were authorized to begin business, one of which was located
in the New England States, 18 in the Eastern States, 26 in the Southern
States, 23 in the Middle Westrn States, 8 in the Western States, and
2 in the Pacific States. The greatest activity, as indicated by the number
of National banks organized, was evidenced in the following States:
Texas, 9; New York, 8; New Jersey, 6; Minnesota, 6; Pennsylvania, 4;
Arkansas, 4; and Indiana, 4. In other States the number ranged from
1 to 3 banks.

It further appears that of the total number of charters issued within
the year ended Oct. 31 1931, 6 with authorized capital of $700,000 and
resources aggregating approximately $7,455,330, were the result of con-
versions of State banks, 2 with capital of $500,000 were reorganizations,
and 70 with capital of $8,490,000 were primary organizations. The
business of 71 State banks, with capital of $4,189,600 and assets aggre-
gating approximately $40,846,000, was purchased by National banks.
During the year ended Oct. 311931, 57 National banking associations

were consolidated into 28, under authority of the Act of Nov. 7 1918,
the capital of the consolidated banks being $8,192,500. In some in-
stances there were reductions in capital and in others increases, the net
result by reason of these consolidations being a reduction in capital stock
of $2,807,500. During the same period there were 21 consolidations
under the Act of Feb. 25 1927, involving the merger of 23 State banks
with National banks, through which additional assets of approximately
$388,229,142 were brought into the National system.

BRANCHES.

On Feb. 25 1927, the date of the passage of the so-called McFadden
Bill, there were in existence in the National system 372 branches, as
compared with a total of 1,184 branches in operation on Oct. 311931.

Other extracts from the Comptroller's report follow:
During the intervening period 1,110 branches have been added to

the system, of which 455 were de novo branches, 307 were branches
of State banks which converted into National associations, and 348
were brought into the National system through consolidations of State
with National banks, while 298 branches were relinquished, of which
latter number 155 went out of the system through the liquidation of the
parent institutions, and the remainder, 143, were discontinued through
consolidations and for various other reasons. The net result of these

operations was a gain for the National system of 812 branches for the
period under discussion.
During the year ended Oct. 31 1931 a net gain of 98 branches-was

recorded, 50 de novo branches being established, while 95 branches were
brought into the system through the consolidation of State banks with
National banks, a total of 145 branches. Forty-seven branches were
lost to the National system, 17 through liquidation of the parent bank
and 30 through action of the directors and shareholders.
There follows a summary of branch banking operations in the National

system during the period discussed in the foregoing:

TABLE SHOWING NUMBER AND KIND OF BRANCHES ON FEB. 25 1927,
AND NUMBER AND MANNER OF ACQUISITION OF ADDITIONAL
BRANCHES OF NATIONAL BANKS BY YEARS TO CLOSE OF OCT. 31
1931.

Authorized. Closed.

IsConver- Consoli- Involun- Valuta- Lapsed
stony dations Local tare tary or Exist..
of State of State City Total. Liguida-Liguida- Consolt- ence.
Banks. Batas. Benches lions. tions. dated.

On Feb. 25 '27 165  207 372  372
Period ended

Oct. 31 1927 296 104 127 527  899
Year ended—
Oct. 31 1928 8 62 103 173  20 60 992
Oct. 31 1929 2 82 89 173  86 18 1,061
Oct. 31 1930 1 5 86 92  32 35 1,086
Oct. 31 1931  95 50 145 15 2 30 1,184

Total___ 472 348 662 1.482 15 140 143 1.1841

TABLE SHOWING NUMBER AND KIND OF BRANCHES AUTHORIZED
AND CLOSED DURING THE YEAR ENDED OCT. 31 1931.

Classes.

In
Opera-
tion
Feb.
25

1927.

In
Exist-
Mee
Oct.
31

1930.

Au-
thor-
ized

During
Year
Ended
Oct.
31

Closed During the Year Ended
Oct. 31 1931. 2'otal

in
Exist-
ence
Oct.
31

1931:

Share
hold
era.

Direc-
tors Lapsed

Insot-
vent.

Valuta-
foxy
Diouf-
da

1931. lion.

Statutory{a } 165 I 425  
227 95 1  

424
321

Add'i offices,
c branches— 202 127  3  11 1 112

Milispaw Act__ 5 5  5
C branches-- 302 50  25  4 1 322

Total 372 1,086 145 2 28  15 2 1.184

NATIONAL BANES IN THE TRUST FIELD,

Substantial and steady progress marked the activities of National
banks throughout the United States in the administration of trusts in
1931. The statistics for this function compiled as of June 30 1931,
revealed that 2,407 National banks had authority to exercise trust
powers, with a combined capital of $1,349,393,246 and banking resources
of $22,618,549,942, representing 35% of the number, 80% of the capital,
and 82% of the resources of all banks in the National banking system.

Trust departments had been established by 1,856 of these banks and
102,987 trusts were being administered with individual trust assets
aggregating $5,241,991,392. Seven hundred and eighty-two of these
banks were also acting as trustees for bond and note issues aggregating
$10,719,846,426.
The growing popularity with the American public of the corporate

fiduciary in the settlement of estates and the administration of trusts
is illustrated by the fact that compared with June 30 1930, the survey
revealed a net increase of 11,564, or 12.6% more trusts under adminis-
tration in 1931 than in 1930, while the individual trust assets under
administration increased $768,950,466% over 1930.
The continued growth of the fiduciary activities of the banks in the

National banking system and the increasing popularity of this important
branch of banking service are even more impressive when comparisons
are made with the activities of National banks in this field just five
years ago. In June 1926, National banks numbering 2,026 had authority
to exercise trust powers with 1,104 actively engaged in administering
trusts. These banks were then acting in a fiduciary capacity for 26,053
trusts with individual trust assets of $922,328,677 and were acting as
trustees for bond and note issues of 82,483,553,318. The figures com-
piled as of June 30 1931, represent for the five-year period, an increase
In the number of National banks authorized to administer trusts of
381, or 18.8%; an increase in the number of banks operating trust
departments of 752, or 68.1%; an increase in the number of trusts being
administered of 76,934, or 295.3%; an increase in individual trust assets
of $4,319,662,715, or 468.3%; and an increase in the volume of bond
and note issues outstanding for which these banks were acting as trustees
of $8,258,110, or 335.1%•
That the growth in earnings from trust department operations has

kept pace with the increased volume of trust assets which have been
intrusted to the administration of the banks in the National banking
system is revealed by the fact that during the fiscal year ended June 30
1931, gross earnings aggregating 826,888,000 were reported as against
822,765,000 in 1930, representing a gain of $3,923,000, or 17.2%, over
1930, and an increase of $18,433,000, or 223.3% over 1926.
The impressive indorsement of the corporate fiduciary as the con-

servator and administrator by the insuring public of policy proceeds
is revealed by the substantial growth in the number of institutions,
and the volume of insurance trusts created during the past fiscal year,
at the end of which 213 National banks were acting as trustees under
554 agreements involving the administration of $21,667,964 in proceedsfrom insurance policies, while 764 National banks had been named as
trustees under 17,656 insurance trust agreements not operative sup-ported by insurance policies with a face value aggregating $734,830,790.Compared with 1930, these figures represented an increase of 39% in thenumber of National banks administering insurance trusts; an increase of39.9% in the number and 60.5% in the volume of insurance trust assetsunder administration.
The number of National banks which had been named trustees underinsurance trust agreements supported by insurance policies not yetmatured and operative increased during the year 12.3%; the number ofinsurance trust agreements not operative naming National banks trusteesIncreased 30.3%, while the volume of insurance represented by the facevalue of the policies trusteed under those agreements increased 25.2%over 1930.
On June 30 1931, 262 branches of National banks were actively en-gaged in the administration of 15,224 trusts, with individual trust tsaggregating 81,015,325,885, and were acting as trustees for bond andnote issues outstanding amounting to $492,059,581.

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



4038 FINANCIAL CHRONICLE [VoL. 133.

NATIONAL BANK FAILURES.

During the year ended Oct. 31 1931, receivers were appointed for 309

National banks. Of this number, 339 were actual failures, while 30

appointments of receivers were made in order to complete unfinished

business, or to enforce stock assessments the collection of which was

necessary under contracts to succeeding institutions which purchased

te S-SSMS of the banks under terms by which depositors were paid in

full. Of the 339 actual failures, seven were restored to solvency, leaving

332 to be liquidated by receivers. In addition to the seven failures during
1931 restored to solvency there was one 1930 failure restored to solvency

during the current year, making a total of eight restorations to solvency

during the year 1931. These figures for the year 1931 may be compared

with 88 actual failures for the previous year, three of which were restored

to solvency, with the appointment of receivers for 16 banks to enforce

stock assessments. The capitalization of the 369 banks for which re-

ceivers were appointed during the past year was $46,862,000, as com-

pared with the capitalization of the 104 banks for which receivers were

appointed during the previous year of $8,355,000.

In addition to National banks for which receivers were appointed

during the past year there were 45 suspensions of National banks during

such periods for which receivers have not been appointed. Of these 4
5

suspensions, 10 were restored to solvency and returned to directors for

purpose of disposal of assets under arrangements providing for the dis-

charge of liabilities and with the intention of going into voluntary liquida-

tion, while seven were allowed to open and resume business, leaving 28

still in charge of National bank examiners as of Oct. 311931.

Receiverships, Year Ended Oct. 311931.

Of the 369 banks for which receivers were appointed during the p
ast

year, 275 banks with capital stock of $32,515,000, for which receiver
s

had submitted first reports to Oct. 31 1931, had total assets a
ggregating

$313,590,433. The capital of the 369 banks was $46,862,000, and
 there

had been levied by the Comptroller of the Currency to Oct. 311931
, stock

sasessments against their shareholders in the amount of $31,84
0,000.

Figures as to total assets for all of the 369 banks for which receivers were

appointed during the past year are not as yet available, due to th
e very

recent dates of failure of many of these banks. The collections from thes
e

assets, including offsets allowed and collections from stock assessments
,

as reported by receivers to Sept. 30 1931, amounted to 30.71% of such

assets and stock sssessanents. These collections and the disposition thereof

were as follows:
Collections:

Collections from assets, including offsets allowed $100.2G7.946
Co factions from stock asstearuents  5.835,141

Total $106.103.0877
Disposition of collections:

Dividends paid to unsecured creditors  $35,625,413
Dividends paid t, secured creditors  782.222"
Payments to secured and preferred creditors, other than through dive. 31,398,238
Oifsets allowed and settled  13,186.360
Disbursements for the protection of assets  815.446
Payment of receivers' salaries, legal and other expenses  1,899.694
Cash returned to shareholders 
Cash balances in hands of comptroller and receivers  22.395,714

Total 8106,103,087

In addition to the above record it is found that total secured and

unsecured claims proved to Sept. 30 1931, in connection with these banks

aggregated $126,979,939.

Active Receiverships as of Oct. 31 1931.

The 713 banks that were as of Oct. 311931, still in charge of receivers

and In process of liquidation had assets, including assets acquired 
subse-

quent to their failure, aggregating $641,656,773. The capital of these

banks was $75,799.500. and there had been levied by the Comptroller o
f

the Currency to Oct. 311931, stock assessments against their shareholder
s

In the amount of $59,087,500. The collections from these assets, in-

cluding offsets allowed and collections from stock assessments, as re
-

ported by receivers to Sept. 30 1931, amounted to 43.71% of such

assets and stock assessments. These collections and the disposition

thereof were as follows:

Collections:
Collections from assets. Including offsets allowed $236.048.224

Collections from stock assets  20,304,918

Total $304,353,142

Disposition of collections:
Dividends paid to unsecured creditors. Unsecured liabilities at date

of failure as reported by receivers aggregated 5408.771,08
7  132.726,839

Dividends paid to secured creditors. Secured deposits and other

liabilities at date of failure as reported by receivers aggregat
ed

5119.269.117  4,200,095

Payments to secured and preferred creditors, other than through d
ive_ 86,073.214

Offsets allowed and settled 
 34.595.655

Disbursements for protection of assets 
 3,832.935

Payment of receivers' salaries, legal and other expenses 
 13.077.539

Cash returned to shareholders 
 600.000

Cash balances In hands of comptroller and receivers 
31.236.965

Total  
$306,353.142

In addition to the above record it 
is found that total secured and un-

its:cured claims proved against these
 713 receiverships as of Sept. 30 1931.

aggregated $318,367,632. The 
outstanding circulation of the 713 re-

ceiverships at date of failure was $36,
872,016.50, secured by United

States bonds on deposit with the T
reasurer of the United States of the

par value of $36,935,660, while tot
al deposits at date of failure in so far

as reported by receivers amounted to 
$432,599,072.

Receivership's Terminated Year Ended Oct. 311
931.

During the year ended Oct. 31 
1931, 91 receiverships were closed,

in addition to which eight banks 
were restored to solvency. The total

assets of the 91 receiverships, 
including assets acquired subsequent to

their failure, aggregated 
$49,643,945. The capital of these banks was

$5,057.000, and assessments 
against shareholders levied by the Comp-

troller of the Currency aggr
egated $4,792,000. The collections from

these assets, including offsets 
allowed and collections from stock assess-

ments, as indicated by receivers' 
final reports, amounted to 54.5%

of such assets and stock assessme
nts. These collections and the dis-

position thereof were as follows:

Colteatons-
Collections from assets. Including offsets 

allowed $27,456.550

Collections from stock assessments 
2,205.681

Total  
329.662.231

Disposition of Collections-
Dividends paid to unsecured creditors. 

Unsecured liabilities at date of

failure as reported by receivers agg
regated $28,838,392  14,084.324

Dividends paid to secured creditors. Secured deposits and other liS-

btll ties at date of failure as reported by re
ceivers aggregated $9,726.599 769.361

Payments to secured and preferred creditors, ot
her than through dividends 9,088,379

Offsets allowed and settled  
 2,781,079

Disbursements for the protection of assets 
 451.811

Payment of receivers' salaries, legal and other expens
es  2,484,670

Gast returned to shareholders 
2,607

Total_ $29.662,21

Total secured and unsecured claims proved against these 91 receiver-

ships finally closed aggregated $28,346,067.
In addition to this record of distribution, there were returned to share-

holders, thiough their duly elected agents, assets of a book value of

$59,373.
From the above it will be noted that the average percentage of all

dividends paid on the aggregate of secured and unsecured claims proved

against the 91 receiverships that were finally closed during the year

ended Oct. 311931, but not including the eight banks restored to solvency

which paid 100%, was 52.4%. If payments to secured and preferred

creditors, offsets and other disbursements, as indicated above, were

included with the dividends paid in this calculation, the total dis-

bursements to creditors would amount to $27,174,954. or 66.82% of the

total of claims proved plus other liabilities paid but not included in the

figure above of proved claims, or $40,667,336.
It may also be of interest to note that the average percentage of

dividends paid on unsecured liabilities at date of failure of the 91 receiver-

ships that were finally closed during the year ended Oct. 31 1931, but

not including the eight banks restored to solvency which paid creditors

100%, was 48.83%. The average percentage of dividends paid on

secured liabilities at date of failure of the 91 receiverships amounted to

7.91%, while dividends, together with other payments to secured and

preferred creditors, amounted to 89,857,740, or an average payment on

secured and preferred liabilities at date of failure of 101.34%, the excess

over 100% being accounted for by interest payments and by payments

upon secured and preferred liabilities established after failure. 
The

inclusion of offsets allowed with dividends paid to unsecured creditors

gives total payments of $16,865,403, or an average total return 
upon

unsecured liabilities at date of failure of 58.48%, while all payments to

all creditois, consisting of offsets, dividends paid on both secured a
nd

unsecured liabilities, and other payments on secured and preferre
d lia-

bilities, amounted to $26,723,143, or an average total return of 69.29%

upon all liabilities at date of failure in the amount of $38,564,991
. In

making the above calculations no consideration has been given to addi-

tional secured and unsecured liabilities of the 91 receiverships established

subsequent to failure, the inclusion of which would reduce 
somewhat

the percentages given.
Expenses incident to the administration of these 91 trusts, su

ch as re-

ceivers' salaries, legal, and other expenses, amounted
 to $2,484,670,

or 4.56% of the book value of the assets and stock 
assessments admin-

istered, or 8.37% of collections from assets and stock 
assessments. The

assessments against shareholders averaged 94.75% of 
their holdings,

and the total collections from such assessments as were l
evied were

46.02% of the amount assessed. The outstanding circulat
ion of the

91 receiverships at date of failure was $2,663,582, secured 
by United

States bonds on deposit with the Treasurer of the United 
States of a

par value of $2,731,490, while total deposits at date of failure 
amounted

to $29,738,938.

BANK SUSPENSIONS OTHER THAN NATIONAL.

During the fiscal year ended June 30 1931, there were 1,324 suspensi
ons

of State and private banks in the several States of the count
ry with

deposits at date of suspension aggregating 8855,328,000. In the previous

year there were 687 suspensions with deposits of $282,846,000.

REDEMPTION OF NATIONAL AND FEDERAL 
RESERVE

BANK CIRCULATION.

During the year ended June 30 1931, National-banknotes and Fede
ral

Reserve notes aggregating $1,551.545,109.50 were redeemed in the

United States Treasury at a total expense of $489,291.57.

Redemptions Included Federal Reserve notes amounting to $1,06
3,-

997,435, and National-bank notes of $487,547,674.50, the latter amount

Including $26,660,594.50 redeemed on retirement account.

National-bank notes were redeemed at an average cost of 91 cents

per $1,000; Federal Reserve notes received from sources other than the

Federal Reserve banks, 81 cents per 1,000 notes, and cancelled and other

Federal Reserve notes received direct from Federal Reserve banks and

branches, 40 cents per 1,000 notes redeemed.
Statements showing the amount of National-bank notes, Federal

Reserve notes, and Federal Reserve bank notes received monthly for

redemption in the year ended June 30 1931, the source from which

received, and the classification of redemptions, together with the rate

per $1,000 of National-bank notes redeemed, and the rate per 1,000

notes of Federal Reserve notes redeemed, are published in the appendix

of this report.
NATIONAL BANKS OF ISSUE.

Of the 6,805 reporting National banks on June 30 1931, there were

5,477 banks with capital of $1,274,815,000 Issuing circulating notes,

and on the same date the amount of notes outstanding aggregated

$639,304,000. The 1.328 banks which did not exercise the circulation

privilege had capital stock paid In amounting to $412,848,000.

A table disclosing, according to Reserve cities and States, the number

of National banks issuing circulation, their capital, amount of circula-

tion outstanding, together with the number of associations not issuing

circulation and their capital on June 30 1931, is published in the appen-

dix of this report.

INVESTMENTS OF NATIONAL BANKS.

The tables following disclose a summary of the investments of National
banks in United States Government and other bonds and securities held
June 29 1929, and June 30 1930 and 1931, and a detailed classification

by reserve cities and States of bonds and securities other than United
States owned on June 30 1931.

[In thousands of dollars]

June 29
1920.

June 30
1930.

June 30
1931.

Domestic securities:
State, county, and municipal bonds 
Railroad bonds 
Other nubile service corporation bonds 
All other bonds 
Stock of Federal Reserve Bank 
Stock of other corporations 
Collateral trust and other corportion notes _
Municipal warrants 
All other. including claims. Judgments, &c 

Foreign securities:
Government bonds 
Other foreign securities, including bonds of

municipalities. &a 

Total 
United States Government securities 

Total bonds and securities of all 'lessee_  

757.207
592.203
694,412
881,355
93.012
100.459
119,010
81.888
39.053

244.269

249.807

791.054
660.628
783,788
891,625
100.780
111.595
122.568
104.381
39.205

267.816

259.890

097.220
719.688
828,198
886,614
98.315
119,160
145,837
112.487
34.602

230,979

245.469

3.852.675
2.803 860

4.134,230
2.753.941

4,418.569
3,256.268

7,674.8376,656,535 6,888,171
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NATIONAL-BANK INVESTMENTS IN UNITED STATES GOVERNMENT
SECURITIES AND OTHER BONDS AND SECURITIES. &C., LOANS
AND DISCOUNTS (INCLUDING REDISCOUNTS), AND LOSSES
CHARGED OFF ON ACCOUNT OF BONDS AND SECURITIES, &C..
AND LOANS AND DISCOUNTS, YEARS ENDED JUNE 30 1918 TO
1931, INCLUSIVE.

[In thousands of dollars.]

P. C. of Losses
Charged off-

Losses Lane.?
On Eds. OnAcct.United Other Total Loans and Charged Charged

Year States Bonds Bonds Discounts Off n Off on & Be- Loans&
Ended Gocern- and Be- and Se- (Including Bonds Loans curt:1es Disc s.
June 30. meat curilies. curates. Rectis- and Be- and to Total to Total

Securities &c. counts). curities,
&c.

DU-
counts.

Bonds&
Securs.
Owned.

Loans&
DL,-
counts.

1918_ _ _ 2,129.283 1.840.487 3.969.770 10.135,842 44.350 33.964 1.12 0.34
1919._ 3,176.314 1,875.609 5.051.923 11.010.206 27.819 35.440 .55 .32
1920._ 2,269.575 1.916.890 4.186.465 13.611.416 61.790 31.284 1.48 .23
1921_ 2,019,497 2.005.584 4.025.081 12.004.515 76.179 76.210 1.89 .63
1922_ _ _ 2.285.459 2.277.866 4.563.325 11.248.214 33.444 135.208 .73 1.20
1923___ 2.693.846 2,375.857 5.069.703 11.817.671 21.890 120.438 .43 1.02
1924... 2.481.778 2.660.550 5.142.328 11.978.728 24.642 102.814 .48 .86
1925_ __ 2.536.767 3.193.677 5.730.444 12.674.067 25.301 95.552 .44 .75
192&,_ _ 2.469.268 3.372.985 5.842.253 13.417.674 23.783 93.605 .41 .70
1927__ _ 2.596.178 3.797.040 6,393.218 13.955.696 27.579 86.512 .43 .62
1628__ 2.891,167 4.256.281 7.147.448 15.144.995 29 191 92.106 .41 .61
1929_ _ _ 2.803.860 3.852.675 6,656.535 14.801.130 43.458 86,815 .65 .59
1930_ _ _ 2.753,941 4.134.230 6.888,171 14.887.752 61.371 103.817 .89 .70
ingt 3 268 288 4 418 5697.674.817 11.177.485 119 204 IRA 504 1 AA 1 42

NUMBER OF NATIONAL BANKS, CAPITAL. SURPLUS, NET ADDITION
TO PROFITS, DIVIDENDS, AND RATIOS, YEARS ENDED JUNE 30
1914 TO 1931.

[In thousands of dollars.]

Year
Ended
June 30

Num-
ber of
Banks.

Capital. Surplus,

Net Ad-
dition

to
Profits.

Dirt-
dends.

Ratios.

dends
to Capi-

tal.

Dirt-
deeds
to

Capi
m and
Burp.

Net Addition to
Profits.

to Cap-
ital.

To cap-
ital and
Surplus

9;
1914_ _ 7,453 1,063,978 714,117 149.270 120.947 11.37 6,80 14.03 8.39
1915_ _ 7,560 1.068,577 726,620 127.095 113.707 10.63 6.33 11.89 7.08
1916_ _ 7,571 1.066,209 731.820 157.544 114.725 10 76 6.38 14.78 8.76
1917 _ 7,589 1.081.670 765,918 194.321 125.538 11.61 6.79 17.96 10.52
1918_ _ 7.691 1.098.264 816.801 212.332 129.778 11.82 6.78 19.33 11.09
1919 _ 7,762 1.115.507 869,457 240.3661135.588 12.15 6.83 21.55 12.11
1920 8.019 1.221.453 984.977 282,083 147.793 12.10 6.70 23.09 12.78
1921 __ 8,147 1,273,237 1,026,270 216.106 ,158. 158 12.42 6.88 16.97 9.40
1922_ _ 8,246 1,307,199 1,049.228 183.670165.884 12.69 7.04 14.05 7.79
1923 _ - 8.238 1,328.791 1.070.600 203.488 179.176 13.48 7.47 15.31 8.48
1924 __ 8.085 1.334,0111.080,578 1 95.70 6 , 163.683 12.27 8.78 14.67 8.11
1925_ _ 8.070 1,369.385 1,118,953 223,935:165.033 12.05 6.63 16.35 9.00
3026.. 7,978 1,912.872 1,198.899 249,1671173.753 12.30 6.65 17.63 9.54
1027.. _ 7,796 1,474.173 1.256.945 252.319,180.753 12.26 6.62 17.12 9.24
1928.. _ 7.691 1,593.856 1.419.695 270,158 205.358 12.88 6.81 16.95 8.96
1929__ 7.536 1.627.375 1.479.052 301.804222.672 13.68 7,17 18.65 9.72
1930 _ _ 7.252 1.743,974 1.591.339,246.261 237.029 13.59 7.11 14.12 7.38
1931 __ 6,805 1.687,663 1,493,876, 52.541.211301 12.52 6.64 3.11 1.65

EARNINGS, EXPENSES AND DIVIDENDS OF NATIONAL
BANKS.

A comparative statement of the earnings, expenses and dividends
of National banks for fiscal years ended June 30 1930 and 1931, and
statements showing the capital, surplus and the earnings, expenses,
dtc., of these associations in reserve cities and States and Federal Reserve
districts June 30 1931, follow:

EARNINGS. EXPENSES AND DIVIDENDS OF NATIONAL BANKS FOR
THE FISCAL YEARS ENDED JUNE 30 1930 AND 1931.

[In thousands of dollars]

June 30 1930
(7,252 banks)

June 30 1931
(6.805 banks)

Capital stock 1743.974 1.687,663
Surplus 1,591 339 1,493.876Dividends declared 237,029 211,301
Gross earnings:

Interest and discount on loans 903.858 761,889
Interest (including dividends) on investments 299.042 320.076
Interest on balances with other banks 23.140 28.346
Domestic exchange and collection charges 18,256 15,205
Foreign exchange department 13,535 15.262
Commissions and earnings from insurance premiums
and the negotiation of real estate loans 868 732

Trust department 22,765 26,688
Profits on securities sold 41.733 50.342
Other earnings 104,144 90.224

Total  1,427.341 1,308,764

Expenses paid:
Salaries and wages 276,089 276.693
Interest and discount on borrowed money  27,671 9.018
Interest on bank deposits.  42,119 46,115
Interest on demand deposits  128.719 106,268
Interest on time deposits 287,184 288.074
Taxes 66,123 64.140
Other expenses 171.161 158.816

Total  999.066 948,024

Net earnings 428,275 360,740Recoveries on charged-off assets:
Loans and discounts 
Bonds, securities, &c 
AB other

15,680
7,195
8,746

16.606
9,350
9,356

Total 459.896 396,052

Losses and depreciation charged off:
On loans and discounts 
On bonds, securities, Be 

103.817
61.371

188.864
119,294On banking house, furniture and fixtures 

On foreign exchange 
Other losses 

28.803
268

19,376

18,448
221

18,684

Total  213.635 343.511

Net addition to profits 
Ratios:

246.261 52,541

Dividends to capital*  
Dividends to capital and surplus. 
Net addition to profits to capitals  

13.59%
7.11%
14.12%

12.62%
6.64%
3.11%Net addition to profits to capital and surplus. 7.38% 1.66%

• capital and surplus as of end of fiscal year.

The resources and liabilities of all reporting banks other than National
June 30 1927 to 1931 are shown in the following statement:

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS OTHER
THAN NATIONAL ON OR ABOUT JUNE 30 1927-1931.

[In thousands of dollars]

Resources--
Loans and discounts (In-

cluding rediscounts) _---
Overdrafts 
Investments 
Banking house, furniture &

fixtures 
Real estate owned other
than banking house_

Cash in vault 
Reserve with Federal Re-
serve banks or other
Reserve agents 

Due from banks 
Exch. for clearing house &

other cash items 
Other resources 

Total 

Liabilities-
Capital stock paid In 
Surplus 
Undivided profits-net _
Reserve for dividends. co

Ungencies. Arc 
Reserves for interest, taxes
& other expenses accrue
and unpaid 

Due to banks 
Certified & cashiers' check
& cash letters of credit
travelers' checks out
standing 

Demand deposits 
Time deposits (incl. postal

savings) 
United States deposits 
Deposits not classified_ _
Total deposits 
Bills payable 6c rediscounts
Agreements to repurchase

securities sold 
Acceptances executed for
customers 

Other liabilities 

Total 

1927
(19.265
Banks).

1928
(18.522
Banks).

1929
(17.794
Banks).

1930
(16.827
Banks).

1931
(15.266
Banks).

rm. it
23,314.682 24,397,072 26,575,13925,572.918 21987,365

33.662 40.269 46.664 39.980 37.860
10,861.875 11624.366 10,692,203 11,056.557 12.385,316

'1
899.887 942,467 1.006.770 1,022.607 1.012,388

283.656 278.287 271.977 300.567 320.80
1
7

643.692 572,742 521.925 523,463 515,738

' Ll
1,626,902 1.652,457 1,847.249 2.011.426 1.984.093
1,999.498 1,730.441 1.713,338 1640,656 1,779,575

1
1.042.167 789.766 906.766 1.587.148 1.092.344
944,594 1.038.232 1150.246 1,148.257 1.450.965

41,550,615 43.066.089 44.732,277 44,903,585 42.566,451

1,902,325 1.931.666 2,169.603 2,145.495 1,982,335
2.507.582 2,725.834 3,132.646 3.377.660 3.298.975
622,785 668,924 609,882 608.931 566.536

i
(a) (a) 80.651 173,314 227.603

(a) (a) 68.808 43.608 34,958
1,432,400 1,343,011 1,453,265 1,657,299 2,082,329

6614.832 6440,614 464,880 876,950 551.876
12.897,523 13.302,856 13.845,896 13.172.315 11,220,325

441
19,066.069 20.241.471 20,470.622 20,712.790 20.579.771

54.181 36.900 57.869 41.758 212.963
895.730 399.938 20.121 117,199 19.240

34,960.735 35.773.790 38.312,553 38,578.311 34,666.509
461,466 784.961 916.196 436.784 304.687

'I
(c) (c) 5,863 39,506 302,069

(c) (c) 57.294 74.902 496.172
61,095,722 51.200.914 1.378.781 1.425.065 687.312

41 550 AIR 42000 nso 44 722 277 44.1I(13 E86 49 MR 451

a Included in undivided profits. b Cash letters of credit In 1927 and 1928 reported
In "other liabilities." c Included In "other liabilities."

The resources and liabilities of all reporting National banks June 30
1927 to 1931 are shown In the following statement:

RESOURCES AND LIABILITIES OF ALL REPORTING NATIONAL BANKS
ON OR ABOUT JUNE 30 1927-1931.

[In thousands of dollars]

1927
(7,798
banks)

1928
(7.691
banks)

1929
(7.536
banks)

1930
(7.252
banks)

1931
(6.805
banks)

Resources.
Loans and discounts (in-

eluding rediscounts)- 13,955.696 15,144,995 14.801.130 14.887.752 13,177.486
Overdrafts 9,788 10,138 10.193 9,452 7.790
Investments  6,393.218 7,147,448 6,656,535 6,888,171 7,674,837
Banking house, furniture 1
and fixtures 680,218 721,229 747.684 787,750 795.866

Real estate owned other
than banking house.... 115,817 125,680 118.839 124.584 125.681

Cash In vault 364,204 315,113 298.003 342,507 368,689
Reserve with Federal Re-
serve banks or other re-
reserve agents 1,406.052 1,453.383 1,344.951 1,421,676 1,418.096

Due from banks 1.967.950 1,885.967 1,854.187 2.353,669 2,354.145
Exchanges for clear, house
and other cash items 1,139.000 963.332 785.006 1.297.487 854.366

Other resources 550,000 740.954 823.700 1.003,491 865,844

Total  26,581,943 28.508.239 27.440.228 29316.639 27,642.698

Liabilities. '6
Capital stock paid In.__ 1,474,173 1.593.856 1.627.375 1,743,974 1.687.663
Surplus 1256.945 1419,695 1.479.052 1.591.339 1,493.876
Undivided profits-net... 508,421 557,437 487,504 645,873 443.692
Rserves for diva.. contin- 4

thigenelea, ke (*) (*) 80.832 94,962 130.599
Reserves for Interest, taxes
and other expenses ac-
crued and unpaid 70.326 83.753 73.068 79,129 62,1181

National bank circulation_ 650,946 649.095 649.452 662.339 639,304
Due to banks 2,856,937 2,738,017 2,175.932 2,679,821 2,746,412
Certified & ca•hler's checks
& Cash letters Of Credit &
travelers' checks outat'g 590.989 432.906 372,550 738,327 531,127

Demand deposits 10.887.179 11,003.795 10,504.208 10,926,201 10,105,885
Time deposits (Including

postal savings) 7.315.624 8,296.638 8,317.095 8.752,571 8,579.590
United States del:1061L5- - - 139.843 185,916 228.243 171.964 235.226

Total deposits a21790 572 a22657 271 21,598.088 23.268.884 22,198,240
Bills payable and redisets. 368,042 801,185 714,507 229.033 163,5.33
AgreereentS to repurchase

securities sold 3,529 7,217 49.660 8,173 10,266
Acceptances executed for
customers 248 184 411,763 392.623 511,007 442.235

Other liabilities 210.805 326.967 287.167 391,826 380,609

Total  26,581.943 28,508.239 27.440.228 29,116,539 27,642,698
• Included in undivided profits. a Revised to include cash letters of credit

outstanding.

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN THE
UNITED STATES AND POSSESS ONS JUNE 301931. COMPARED wrra
JUNE 30 1930. [In thousands of dollars]

June 30
1931.

June 30
1930. Increase.

. ltlit ,

Decrease.

Number of banks 
Resources.

Loans and discounts (Ind. rediscounts).-
Overdrafts 
Investments  
Banking, house, furniture and fixtures- _
Real elate owned other than bankffig

house  
Ca h in vault 
Reserve with Federal Reserve banks or

reserve agents 
Other amounts due from banks 
Exchanges for clearing house and Other
cash Items 

Other resources 

Total  

22.071

35,164.860
45.650

20.060,153
1,808,254

446,488
884.327

3,402,189
4,133,720

1,946,709
2,316,809

24,079

40,460.670
49,438

17,944,7282,115,42,3
1.810,357

925,151
865,970

3,433,102
3.994,325

2,864.636
2,151,748

21.337
18,367

139,395

166,061  
-

-
  2,008

i
  5,295,820

3.788

2.103

______
MI

30,913

11
  937,926

-
 3,810.976

70,209,149 74,020,124
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June 30
1931.

June 80
1930. Increase. Decrease.

Liabilities.
Capital stock paid in 3,669.998 3,889519  219.421
Surplus 4,792,851 4,968,999   176,148
Undivided profits-net 1,010,128 1.154,804  144,676
Reserves for dividends, contingencies, &it 358,102 268,276 89,826  
Reserves for interest, taxes and other ex-

penses accrued and unpaid 97,839 122,737 24,898
National bank circulation 639.304 652,339 13,035
Due to banks 4,828,741 4,337,120 491,621  
Certified and cashiers' cheeks and cash

letters of credit and travelers' checks
outstanding 1.083.003 1.615,277   532.274

Demand deposits 21,326,210 24,098,516   2,772,306
Time deposits Mel Postal savings) 29,159.361 29,465,361   306.000
United States deposits 448,189 213,722 234,467  
Deposits not classified 19,240 117,199 97,959

Total deposits 56,864.744 59,847,195   2,982,451
Bills payable and rediscounts 457,620 665,817   208,197
Agreements to repurchase securities sold_ 312,335 47,678 264,657  
Acceptances executed for customers-___ 938.407 585,969 352.438  
Other liabilities 1,067,821 1,816,891   749,070

Total  70,209,149 74.020,124   3,810,975

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF ALL REPORT-
ING BANKS IN CONTINENTAL UNITED STATES AS COMPARED
WITH SIMILAR DATA FOR MEMBER BANKS OF THE FEDERAL
RESERVE SYSTEM, ON OR ABOUT JUNE 301931.

Member Banks.

P. C. to all
AU Reporting Mutual Private

Reporting Banksa Savings Banksb
Banks:a 7.832 Per Cent. Except Banktb 284

Items, 22,007 Banks to all Mutual 600 Banks
Banks (000 Report- Savings Ranks (000
(000 Omitted). ing and (000 Omit-

Omitted). Banks.a Private. Omitted). ted).

1409,119C 35,006,019 21,816.243 62.32 75.46 6,051,133 44,581
Investments 20,006,732 12,106,279 60.51 78.03 4,475,169 16,934
Cash 864,434 519,135 60.05 62.96 38,229 1,656
Capital 3,637,826 2,620,606 72.04 72.17   6,842
Surplus & undivided

profits 5,783,884 3,545,550 61.30 76.35 1,133,538 6,429
Deposits (demand &
time) 50.260,409 30.137,692 59.96 75.03 10,034,842 59,083

Aggregate resources 69,853,483 45.288,588 64.83 77.31 11,191,788 82.145

a Exclusive of banks in Alaska and insular possessions. b Included in all reporting
banks in column 1. c Including overdrafts.

MONEY IN THE UNITED STATES.

Statements showing the stock of money in the United States in the

years ended June 30 1914 to 1931; the classification of money in circu-

lation June 30 1931; and imports and exports of merchandise, gold and

silver in the calendar years 1914 to 1930, and the nine months ended

Sept. 30 1931, follow:

STOCK OF MONEY IN THE UNITED STATES, IN THE TREASURY, IN
REPORTING BANKS, IN FEDERAL RESERVE BANKS, AND IN GEN-

ERAL CIRCULATION. YEARS ENDED JUNE 30 1914 TO 1930.

/n general circulation
Coin and Coln and other Coin and other Held Si, or for excl. of amts, held

other tnoney in money in re- Fed. Reserve Si, reporting banks,
Year money Treasury as porting banks, Uinta and Fed'l Reeve banks,
ended in the assets.(a) (5) agents. and Treasury.
June 30 United

Per Per Per Per PerStates.
Amt. Cent Amt. Cent, Amt, Cent, And. Cent. Cap.

Millions Millions Millions

I
o
;
e
s
.
-
"
m
c
o
m
v
m
v
m
m
o
n
c
o
r
.
c
o
o
r
 

Millions Millions
1914__ 3,797.8 338.4 8.91

1,630.0-----
_-_

-9.45
1,829.448.17 18.46

1915__ 4,050.8 348.2 8.60 1,447.9 383.0 1,871.7 46.21 18.56
1916 -- 4,541.7 299.1 6.59 1,472.2 593.3 13.06 2,177.1 47.94 21.24
1917 -- 5,678.8 269.7 4.75 1,487.3 1,342.7 23.64 2,579.1 45.42 24.74
1918 -- 6,906.2 363.5 5.27 882.7 2,061.0 29.84 3,599.0 52.11 33.97
1919 __ 7,688.4 585.1 7.61 981.3 2,226.7 28.96 3,895.3 50.67 36.67
1920 -- 8,158.5 490.7 6.01 1,047.3 2,200.2 26.97 4,420.3 54.1841.50
1921 ._ 8,174.5 463.6 5.67 926.3 2,799.9 34.25 3,984.7 48.75 36.71
1922 ._ 8.276.1 406.1 4.91 814.0 3,406.841.16 3,649.2 44.0933.18
1923 -- 8.702.8 386.5 4.44 777.1 3,493.0 40.14 4,046.2 46.49 36.20
1924 __ 8,846.5 359.4 4.06 900.8 3,637.8 41.12 3,948.5 44.64 34.69
1925 __ 8,299.4 363.9 4.38 938.3 3,120.3 37.63 3,876.9 46.69 33.58
1926 -- 8,429.0 353.2 4.19 975.2 3,190.537.85 3,910.1 46.39 33.35
1927 __ 8,667.3 350.9 4.05 985.1 3,465.1 39.98 3,866.2 44.61 32.57
1928 .._ 8,118.1 351.3 4.33 866.5 2.970.2 36.59 3,930.1 48.41 32.72
1929 __ 8,538.8 373.1 4.37 799.1 3,419.4 40.04 3,947.2 46.23 32.47
1930 __
1921 __

8,306.6
9.079.5

247.2
9A4 A

2.98
9 RI

853.8
555A

3,537.3
4 nn2 7

42.58
44 05

3,668.2
9 OAR ASS

44.16
AS

29.76
RI R7

a Public money in National bank depositaries to the credit of the Treasurer of
the United States not included.

S Money In banks of island possessions not included.

Note.-Population estimated at 111,783,474 in 1923; 113.818,432 in 1924; 115,-

469.094 In 1925; 117,227,000 in 1926; 118.719,000 in 1927; 120,104,000 in 1928:
121,546,198 in 1929; 123,250,000 in 1930, and 124,135,800 in 1931.

Ogden L. Mills, Under Secretary of
Government-Necessit

Before the Economic Club in New York on Dec. 14,
an address, under the title, "The National Budget and Public
Credit" was delivered by Ogden L. Mills, Under Secretary
of the Treasury. In particular, the Under Secretary's
remarks dealt with the new taxation proposed by the Ad-
ministration to meet the deficit which the Treasury Depart-
ment faces, and which taxation was recommended in the
budget message of President Hoover and the annual report
of Secretary Mellon, given in our issue of Dec. 12, pages
3855 and 3862.
Mr. Mills in his address stated that "the new taxes will

cut into the incomes of the rich, and they will affect by some
small amount, the contributions made to the Government
by those in moderate circumstances." "But," he added,
"the result-the preservation of the Nation's credit-is
worth this cost."

Mr. Mills also said in part:
It is unnecessary to describe the program in detail. . . . Generally

speaking, it provides for the retention and, in some instances, an in-
crease in existing excise taxes, a restoration of the manufacturers' sales
tax on automobiles, trucks and accessories, of the stamp tax on con-
veyances of realty and of the tax on telephone, telegraph, radio and
cable messages and the imposition of new taxes on manufacturers' sales
of radio and phonograph equipment and on checks and drafts. The
rate of tax on corporate income is increased but slightly, from 12 to
123.%. We have refrained from recommending the restoration of the
capital stock tax, which was in the 1924 law, not only because it was

an unfair and unequal tax, involving most difficult administrative
problems, but with a view to placing not too great a burden on business

at the present. . . . But these are not normal times. There is an emer-

gency, and we are proposing emergency measures to meet it. Men

who still have very large incomes cannot object, under the circumstances,

to contributing largely. Men with comparatively large incomes should

be willing to do their share, and those in more moderate but comfortable

Circumstances will surely feel that they can spare something for the sup-
Port of their Government. I am confident that if only there be a proper

understanding of the necessities of the case the temporary sacrifices
demanded will be met, if not joyfully, at least wholeheartedly and with
philosophy and good humor.
"After all, even in these days which appear so dark, we are still for-

tunate as contrasted with other nations. After a hard-boiled Treasury
has done its worst, and when you gloomily view the approach of the
Ides of March, I suggest that you place these figures on your desk as

you make out your income tax return: A married man with one dependant
and with an income of $5,000 will pay, under our Treasury's proposal,
$31.50 in taxes; a man similarly situated in Great Britain pays, under
Mr. Snowden's latest budget proposals, $650. A man with an income
of $10,000 pays $153 in the United States and $1,800 in Great Britain.
One with $100,000 pays $22,030 in. the United States and $48,000 in
Great Britain. We would grant an exemption of $1,500 for a single man,
$2.500 for a married man and $400 for each dependant. Great Britain's
exemptions are as follows: for a single man, $485; for a married man,
$730, for the first dependant child, $245, and for each other child $195.
.4 "If our program is adopted, it is estimated that we shall obtain during
the full fiscal year 1933 an additional $60,000,000 from corporations,
$1435,000,000 from individual income-tax payers, $11,000,000 addi-
tional from estates and $514,000,000 additional from miscellaneous

Treasury on Financial Position of
y for New Taxation.
internal revenue taxes. In addition, we have recommended that postal
rates be so adjusted that the Postoffice Department's revenues will
cover, by a reasonable margin, its expenditures. . . .
"I have no illusions as to the feelings with which a program of drastic

tax increases is received, and I can assure you that it is anything but
a pleasant task to participate in the preparation and submission of such
a program, but no man, whether he be a Treasury official or a taxpayer,
can open-mindedly examine the existing situation and not reach the
conclusion that the alternative for increased taxation is infinitely worse
for the Nation."
Mr. Mills' address follows in full:
You have invited me to discuss this evening the financial position

of the United States Government and the many fiscal problems which
confront our Government in these difficult times. I was very pleased
indeed to accept, for I know of no subject in which all of our people.
irrespective of whether they contribute directly to the Federal Govern-
ment or not, are more vitally interested, or one which It is more important
that they should understand. Adequate comprehension and support
on the part of the Nation is essential to the Government in the per-
formance of its fiscal functions.
We closed the last fiscal year with a deficit of $903,000,000. We

are confronted this year with a prospective deficit of $2,123,000,000,
and it is estimated that expenditures will exceed receipts by no less
than $1,417,000,000 in the fiscal year 1933. If we contrast these figures
with a surplus of $184,000,000 in 1930, one of $185,000,000 In 1929,
and of $399,000,000 in 1928, we are shocked at the violence and sudden-
ness of the change. For, while I am sorry to say that a falling off in
income is an all too common experience these days, yet our Federal
Government is so strong, and our National resources are so great that
somehow or other we feel that our Government should be superior to
the ills to which individual citizens are subject. Indeed, there is so much
truth in this conception that, as we shall see, the Government has but to
make a further call upon available resources to put its financial house
in order.
To grasp not only what has happened in the immediate past, but

what should be done in the immediate future, it is necessary to under-
stand our revenue system and to note the essential fact that it rests
on a very narrow base. Take the fiscal year 1930 as an example. We
find that in that year, out of total receipts from taxation of $3,826,-
000,000 no less than $2,411,000,000, or two-thirds, was contributed by
income taxpayers, corporate and individual; $587,000,000, or 16%,
from customs duties, and $628,000,000, or 17%, from miscellaneous
internal revenue taxes, of which the tax on tobacco contributed $450,-
000,000 and the stamp taxes, chiefly on the issue and transfer of securities,
about $69,000,000.
These taxes are comparatively few in number and all, with the ex-

ception of the tobacco taxes, which have steadily grown in years of
prosperity and remained comparatively stable even under adverse con-
ditions, are susceptible to very wide variations, in accordance with chang-
ing business conditions. This is obviously true in the case of customs
receipts, which with imports reduced both in quantity and value, fell
from $587,000,000 in the fiscal year 1930 to $378,000,000 in 1931.
The direct relationship between business prosperity and the net in-
come of corporations, upon which the income tax is based, needs no
elaboration, and the sharp drop from $1,118,000,000 collected in 1930
to the $550,000,000 which it is estimated we will collect in 1932 is but
another indication of the extent of the depression. A falling off in
activity in the security markets must be accompanied by a sharp reduc-
tion in receipts from stamp taxes.

Income Tax on Individuals.
But it is when we come to the income tax on indivudals that the

dangers incident to too narrow a tax base are most strikingly exempll.
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fled. The number of individual returns for the calendar year 1928 aggre-
gated 4,071,000. Of this number, 382,000 taxpayers contributed
$1,128,000,000 and the other 3,689,000 individuals who made returns
contributed but $36,000,000. Clearly, under our system, large and
moderately large incomes bear practically the full burden of the in-
dividual income tax. Now, these incomes, as we shall see, are the
very ones subject to the widest fluctuations, since they include busi-
ness profits, and more particularly because in recent years the element
of gain and loss resulting from the purchase and sale of capital assets
has had on them a preponderating influence.
In so far as tax receipts are concerned, these fluctuations are mag-

nified by our progressive rates which necessarily result in taxes rising
at a more rapid rate than incomes as the latter move forward into higher,
and,*on the other hand, falling with greater abruptness as they recede
into lower brackets.

Taxes returned on individual incomes fell from $1,164,000,000 for
the calendar year 1928 to $474,000,000, according to available informa-
tion, for 1930. The number of returns of those with incomes of from
$5,000 to $10,000 fell from 561,000 to 506,000, while the tax paid fell
from $21,000,000 to $17,000,000, or 22%. Of those with incomes from
$10,000 to $100,000, the number fell from 360,000 to 252,000, and
the tax from $409,000,000 to $208,000,000, or 49%; while of those with
incomes of $100,000 and over, the number fell from 15,780 to 6,152, and
the tax from $700,000,000 to $238,000,000, or 66%.

While income from all sources declined, the one chiefly responsible
for this almost perpendicular drop was gains from the sale of capital
assets. If we take the returns of individuals with net incomes of $5,000
and over, we find that the aggregate net income returned fell from $16,-
299,000,000, in 1928, to $10,119,000,000, in 1930, or a decrease of
$6,180,000,000, and of this amount no less than $4,230,000,000, or about
68%, is accounted for by the reduction in net profits in excess of losses,
resulting from the sale of capital assets.
The question of taking into consideration, in the determination of

taxable income, gains and losses from the purchase and sale of capital
assets, has been the subject of much discussion. Many people believe
that this feature of our income tax law should be eliminated, on the
ground that it tends to promote, rather than to discourage, speculation
In periods of expansion, and that it has a depressing effect in times of
recession. I am inclined to think that this criticism is too sweeping,
and that the supporting data are inadequate. Does anyone really believe
that events would have been very different if we had had no income
tax? If so, how are we to account for similar experiences in the past?
And if it be urged that the magnitude of this folly was greater than
ever before, my answer is that we made bigger fools of ourselves this
time because our resources and the opportunities afforded us were
infinitely greater.

Certain it is that over a 10-year period, this particular provision of
our income tax law has been extremely fruitful. Moreover, we must
not forget that our conception of capital gain as income is an integral
part of our income tax law, woven into its structure, and that it cannot
be eliminated without a complete rewriting of the law, and undoing
the results of many years of trial and uncertainty, during which the
Interpretation of the law became clarified through administrative and court
decision, and its administration reached a point where certainty be-
gan to take the place of arbitrariness and blind groping.
Do we want to travel back over that long, hard trail for so doubtful

a benefit? For who can contend, as a matter of principle, that the
handsome gain yielded without effort by a quick turn in the market
is a less legitimate object to taxation than a hard-earned salary or the
remuneration of doctors, lawyers, engineers and other professional men,
whose earning capacity is developed only through years of constant
application and unremitting effort?

Incomes of a Million Dollars and Over.
In passing, while we are on the subject of income tax statistics, there

is a fallacy which I would like to correct. When the figures for the
calendar year 1929 were published, a number of gentlemen who think
that all is for the worst in the worst of worlds claimed that here at last
was the final decisive proof of the concentration of wealth in the United
States in a few hands.
They eagerly seized on the fact that 504 individuals reported in-

comes of a million and over, and that no less than 967 individuals had
reported incomes of between $500,000 and $1,000,000; but when the
returns for 1930 came in, we found that the former group had shrunk
to 149, and the latter to 311, as compared with 206 and 376, respectively,
in 1916. On the other hand, the number of individuals returning incomes
of from 85,000 and $10,000 had grown from 150,000 in 1916 to 505,000
in 1930. The truth is that income tax returns in any given year are
unreliable guides in estimating the distribution of National income or
wealth.
To summarize, our Federal Government relies on a very limited

number of taxes, subject, generally speaking, to extreme fluctuations.
It places its chief reliance on an Income tax which, because of the charac-
ter of its structure and the narrowness of its base, is susceptible to sharp
increases and precipitous drops. As a result, our budget lacks stability,
and is particularly vulnerable to a depression as sweeping as the one which
has overtaken us. In consequence, our total receipts from taxation
have shrunk from $3,626,000,000 in the fiscal year 1930 to an estimated
$2,094,000,000 in the current fiscal year. Of this loss of $1,530,000,000,
no less than $1,271,000,000 is accounted for by a falling off in income
tax collections.

Government Expenditures.
In the meanwhile, expenditures are estimated at $4,482,000,000 for

1932, compared with an actual total of $3,994,000,000 for 1930, an
increase of about $490,000,000. Of this increase approximately $350,-
000,000 is attributable to the estimated increase in expenditures for
construction activities, including additional work on roads, public
buildings and a variety of emergency construction activities. It is
estimated that the Veterans' Administration will require $231,000,000
more in 1932 than 1930, reflecting an increase of $88,000,000 in funds
required to meet loans to veterans on adjusted service certificates and an
increase of 8143,000,000 for military and naval compensations and
other services for veterans.

Expenditures for the postal deficiency will be $103,000,000 larger
than in 1930. The more important decreases include $54,000,000
for interest paid on the public debt, largely as a result of lower interest
rates; $145,000,000 for public retirements principally due to the pro-
posed postponement of payments by foreign governments for 1932,
and $68,000,000 for refunds of receipts.

It should be observed that total expenditures for 1932, aggregating
almost $4,500,000,000, include about $1,000,000,000 for interest on the
public debt and sinking fund retirements and a similar amount to
cover expenditures for veterans of all wars. Neither of these major
outlays is subject to reduction at will, so that the opportunity for

reducing expenditures is limited to the balance of some $2,500,000,000.
Present estimates indicate a reduction in expenditures between 1932
and 1933 of about $370,000,000.

Outlook for 1932 and 1933.
It is estimated that we will close the fiscal year 1932 with a deficit

of $2,123,000,000. The outlook for 1933 is, however, a little more
cheerful. Revenue from taxation rises from $2,094,000,000 to $2,168,-
000,000, and total receipts from $2,359,000,000 to $2,696,000,000 while
as I have pointed out, expenditures are cut by about $370,000,000, still
leaving, however, an estimated deficit of $1,417,000,000. The com-
bined deficits for the three years aggregate approximately $4,400,-
000,000, and after deducting debt retirements effected through the
sinking fund and by virtue of other statutory requirements, indicate an
increase in the public debt of approximately $3,250,000,000.
There is the situation. Before discussing, however, why some-

thing must be done about it, and what that something should be, let
us glance briefly at our public debt figures. These have a direct bear-
ing on the National credit. The problem of inadquate revenue and
excessive expenditures cannot be considered solely from the stand-
point of providing for our immediate needs. The effect which these
two diverging factors, unless remedied, will have on the public credit
is of infinitely greater concern. Its maintenance is of supreme impor-
tance to us all.
Our gross debt, which had fallen steadily from $25,485,000,000 on

June 30 1919, to $16,185,000,000 on June 30 1930, increased to $17,310,-
000,000 on Nov. 30 1931. In addition, during the past 17 months
Government securities in the hands of the public were increased by $850,-
000,000 through the liquidation of Treasury notes held in the adjusted
service certificate fund in connection with the financing of additional
loans to veterans, chiefly as a result of the legislation enacted at the
last session of Congress. Of the total interest-bearing debt, aggre-
gating $17,040,000,000, $14,310,000,000 consists of long-term bonds,
some of which are callable in 1932, others in 1933; after the December
financing, about $2,200,000,000 of open market issues of certificates
and notes having maturities of a year or less, and some $576,000,000 of
90-day issues of Treasury bills.
These last may be rolled over, and offer, therefore, no particular

problem. Thanks to three bond issues, made in March, June and
September, and the reduction effected in our short-term debt since
Jan. 1 1931, the difficulties of financing the deficit in the current year
have been lessened. The $2,200,000,000 of certificates and notes
can readily be handled in quarterly tax-payment months, particularly
as all of the quarter-days, beginning Jan. 1 1933, are oepn.
But if we are called upon to finance, through borrowing, another

huge deficit in 1933, and all manner of unwise and uneconomic ex-
penditures in the meanwhile, leaving aside for the moment the gen-
eral effect on the credit of the Government, our difficulties become very
serious indeed. In November 1933, $6,268,000,000 of Fourth Liberty
Loan 0,1% bonds become callable. They mature as early as 1938,
and this immense issue must be retired or refunded over the compara-
tively short period of five years. If, on the other hand, the increase
in the public debt can be arrested during the fiscal year 1933, the Treas-
ury's general debt retirement and refunding program, somewhat modi-
fied, of course, by the events of the last two years, is definitely manage-
able.
I do not mean to suggest that the addition of $3,000,000,000, or even

$4,000,000,000 to our National debt could conceivably impair the
National credit. That debt stood at $25,000,000,000 a decade ago and
the National credit was unimpaired. But I do say, with all the force
at my command, that any temporizing with this situation, any failure
to take the steps necessary to bring our budget into balance with-
in a reasonable time, any misuse of the public credit, would furnish
such evidence of lack of sound financial principles as might well re-
suit in shaken confidence and in apprehension lest these conditions
prevail long enough to result in real damage.

Federal Bonds at Discount.

Our long-term bonds are selling to-day at a discount, even those
bearing as high an interest rate as 34%. Allowing for tightened
money conditions, and for all the unusual circumstances which sur-
round us, there is no doubt but that some of the weakness manifested
reflects the response of the investing public to the possibility that we may
be confronted with a rapid increase in the public debt and in the volume
of Government securities outstanding. There is fear of further huge
grants to veterans, there is fear of major drains on the Treasury through
uneconomic expenditures, there is fear of growing and unremedied
deficits. All of this fear can be swept away only by adherence to sound
financial principles and the development of a program of restricted
expenditures and of increased revenues, which, if they do call for tem-
porary sacrifices on the part of our people, will, in the long run, bring
them infinite benefit.
In this period of deep uncertainty the unimpaired credit of the Federal

Government is the most priceless possession of the people of the United
States. We assume its existence as we assume the continuance of un-
limited supplies of air and sunlight. It has been established through
the pursuance of sound fiscal policy in the past and so must it now be
preserved. The immediate cost in increased taxes is small in com-
parison with the immediate and lasting benefit to the nation.
Let me at this point take the liberty of quoting briefly from the

speech of a very great man, the late Senator Dwight Morrow, who,
in describing how individuals take their own money with its present
command over goods and services and surrender it not only to their
own government, but to the governments of nations on the other side
of the earth and receive in exchange for it a promise, went on to say:

"The question may be asked: Nothing more than a promise? To
which answer may be made: Nothing less than a promise.
-I remember reading some years ago a letter of Thomas Bailey Aldrich

written to William Dean Howells. Aldrich is writing of a friend who
has Just died and whose body is resting in 'a dismal London burying ground.'
He says to Howells that it is not worth three pins to be a great novelist
or a great general or a great anything else. Then he winds up his letter
with this whimsical expression: 'Yet with a sort of hopeful vivacity I
have Just bought two 5% railway bonds that expire in 1967. Who will
be cutting off the coupons long before that? Not I.'
"There was Aldrich, despondent because of the transitoriness of life.

taking his savings and putting them in railway bonds that matured long
after his lifa would end. Every day investors are buying bonds, domestic
and foreign, although they have every reason to wonder who will collect
the coupons. Human lives stop. Promises go on. The civilized world
to-day is run on the basis of a belief in promises. Whatever our doubts
about the meaning of modern civilization, we may at least take some
comfort in the trust which men show in each other's promises."
Now, this belief in promises, this credit structure of ours, depends

to a very great extent upon the confident belief that the Government
will meet its financial obligations promptly and punctiliously, on every
occasion and in every emergency. Our currency rests predominantly
upon the credit of the United States.
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Impair that credit and every dollar you handle will be tainted with
suspicion. The foundation of our commercial credit system, the Fed-
eral Reserve banks and all other banks which depend upon them, are
Inextricably tied into and dependent upon the credit of the United
States Government. Impair that credit to-day, and the day after,
thousands of development projects—they are still going on—will stop;
thousands of business men dependent upon credit renewals will get
refusals from their bankers; thousands of mortgages which would other-
wise be renewed or extended will be foreclosed. Merchants who would
buy on credit will cancel orders; factories that would manufacture on
part capacity at least will close down.

It is true that a distressingly large minority of the wage earners of
this country are now out of work. But we must not forget that a
majority still have enough work to make a living. We have lost much;
but we have infinitely more to lose.
What we still have, what we hope for in the future, are dependent

In a large degree upon the preservation, unimpaired, of the credit of
the United States. It will cost something to preserve it. The cost
is additional taxation. The wealthy, the captains of industry, the
bankers, must contribute to meet this cost; but the small business man,
the white-collar man, the farmer, and the wage earner, have an equally
vital stake in the preservation of the nation's credit.

New Taxes.

The new taxes will cut into the incomes of the rich, and they will
affect by some small amount the contributions made to the Govern-
ment by those in moderate circumstances. But the result—the preser-
vation of the nation's credit—is worth this cost, and for that matter,
an even much greater one, to all who are called upon to make some
temporary sacrifice.

It is sometimes urged that, since in the course of eleven years prior
to the fiscal year 1931 we had retired some $3,460,000,000 of debt from
surplus receipts, we are justified in incurring deficits up to that amount.
There is some force to the argument. We have created something in the
nature of a reserve which we are warranted in drawing on, certainly to
some extent. But there are definite limitations.
In the first place, in the early years of the decade, a large part of the

current surpluses were due to the sale or other disposal of capital assets,
the returns from which could most properly be applied to debt reduction,
and other receipts of a non-recurring character. In the second place,
when the sinking fund was created, it was assumed that loans to foreign
governments would be repaid in full, and would be applicable to the
retirement of a very large part of our public debt; whereas the amounts
due us from abrcad have since then been whittled down by the debt-
funding agreements. And, finally, even if we assume that we are justified
In borrowing up to the full amount of $3,460,000,000, that sum will be
almost absorbed by last year's and this year's deficits.
As the Secretary of the Treasury pointed out in his annual report,

there are certain basic principles in the conduct of public finances which
cannot be disregarded by any nation.

First, the sinking fund, designed for gradual retirement of the public
debt, must be maintained, and when of necessity the public debt is
Increasing, the regular sinking fund appropriations must be accepted in
the accounts of the government as fixed charges against revenues.
Second, over a period of years, revenues must be equal to expenditures.

Deficiency for a time may be inevitable, but the principle of a balanced
budget must never be abandoned, and when emergency conditions upset
the balance every effort must be made to restore it at the earliest possible
opportunity.

Bearing constantly in mind that additional taxes should not be so
great as to retard the business recovery, upon which the restoration of
the normal flow of revenue depends, the treasury program submitted to
the Congress last Wednesday has three definite objectives:

First, a reduction in the prospective deficit this fiscal year.
Second, no further increase in the public debt in the fiscal year 1933.
Third, a balanced budget in 1934.
We do not feel justified in asking for more; we would have failed in

our duty had we recommended less.
The attainment of our goals necessitates additional revenue in excess

of $900,000,000 in the year 1933. In the development of a program we
considered many forms of taxation. We weighed, for instance, the merits
of the general sales or turn-over tax, but rejected it, not only because it
bears no relation to ability to pay and is regressive In character, but
because of the enormous administrative difficulties and the almost
inevitable pyramiding of the tax in the course of successive sales.

Canadian Sales Tax.

We studied the limited manufacturers' or producers' sales tax, which
Is being administered with a fair degree of success in Canada. In Canada
a tax is imposed at the rate of 4% on the manufacturers' sale price, or
-the import value of all goods not exempt, which are produced or manu-
factured in Canada or imported Into Canada. Retailers are exempt. It
is distinctly not a turn-over tax. Practically all raw materials of farms,
mines, fisheries, ttic., are exempt, as are most small manufacturers and
producers, such as custom tailors, shoemakers, plumbers, opticians, et al.
The extent of the exemptions is very great. They fill ten closely

printed pages and cover thousands of specific items and classes of items.
Pyramiding is avoided by a mechanism of licenses and certificates.
Every manufacturer and wholesaler is required to take out a license.
If one licensed manufacturer buys from another licensed manufacturer
or licensed wholesaler he notes his certificate number on the order; this
is noted on the sales invoice and the sale is exempt. When the last
licensed taxpayer sells to an unlicensed purchaser the tax is collected.

Administrative discretion is granted to an extent unheard of in this
country, and which I doubt whether our Congress would ever be willing
to grant. Not only has the Minister of Finance final power to fix
the wholesale price or value to which the tax rate is applied in un-
certain cases, not only are deductions and refunds discretionary, but
from 1922 until 1931 the Governor-in-Council had power to exempt
articles from the sales tax. The success of the tax appears to be due
not only to good administration but to this very wide administrative
discretion. The tax is unquestionably passed on, and adds, therefore,
to the cost of living.
With some 200,000 manufacturing establishments in the United

States, our much more extensive and complicated industrial mech-
anism, our tendency to set out administrative procedure with almost
meticulous accuracy in our statutes, and our reluctance to grant ad-
ministrative discretion, or the authority to administrative officers
to make final decisions, it is more than doubtful whether the Canadian
sales tax would meet with the success in our country that is has across
the border. Certain it Is that many months would elapse before the
necessary administrative machinery could be set up, and a number of
Years before such a new form of taxation could be firmly established in
this country. And we are in need of additional revenue now.

In any event, we concluded that, on the whole, it is wiser for us to
resort to those forms of taxation with which we have had experience
and are thoroughly familiar, rather than to embark on new and un-
tried ventures. If this conception is sound, we have but to take a
step backward and to relinquish temporarily the benefits of the tax
reductions effected in the period of expanding revenues. It isn't neces-
sary to retrace many steps and to return either to the Revenue Act of
1918 or of 1921, but what we desire can be accomplished by return-
ing in principle to the general plan of taxation existing under the Revenue
Act of 1924, with such changes as are appropriate in the light of existing
conditions.
The advantages of such a program are manifest. From an adminis-

trative standpoint, we have not only had the necessary experience,
but we are so organized as to take on this new burden without diffi-
culty. From the standpoint of the taxpayer and of the Nation, there
Is no occasion for alarm for we are simply reimposing upon ourselves,
for the time being, taxes which we didn't find too burdensome and
the existence of which proved no impediment to business expansion
and growing prosperity.

It is unnecessary to describe the program in detail, for I doubt not
all of you have read it with interest, and I trust without concern.
Generally speaking, it provides for the retention, and in some instances,
an increase in existing excise taxes, a restoration of the manufacturers'
sales tax on automobiles, trucks and accessories, of the stamp tax on
conveyances of realty, and of the tax on telephone, telegraph, radio
and cable messages, and the imposition of new taxes on manufacturers'
sales of radio and phonograph equipment, and on checks and drafts.
The rate of tax on corporate income is increased but slightly from 12 to
12M%.
We have refrained from recommending the restoration of the capital

stock tax, which was in the 1924 law, not only because it was an unfair
and unequal tax, involving most difficult administrative problems,
but with a view to placing not too great a budren on business at the
present time.
A return to the 1924 act necessarily involves a sharp increase in

the rates applicable to individual incomes and the taxing of many tax-
payers, who since 1924, owing to very high exemptions, have been
relieved from the obligation of contributing to the support of their
Government, though enjoying a very genuine ability to contribute
certainly the very moderate amounts demanded by the 1924 act.
When the 1924 act was before the House of Representatives, no one

fought harder than I did to reduce the rates to the point later estab-
lished by the 1926 act. I believed then, and I believe now, that under
normal conditions a 20% rate is sounder than a 40% rate, not only
from the standpoint of our general economy, but, in the long run,
from the standpoint of productivity. But these are not normal times.
There is an emergency and we are proposing emergency measures to meet
it. Men who still have very large incomes cannot object, under the
circumstances, to contributing largely. Men with comparatively large
incomes should be willing to do their share, and those in more moderate,
but comfortable, circumstances will surely feel that they can spare
something for the support of their Government. I am confident that,
If only there be a proper understanding of the necessities of the case,
the temporary sacrifices demanded will be met, if not joyfully at least
whole-heartedly, and with philosophy and good humor.

Taxation in Great Britain.
After all, even in these days which appear so dark, we are still for-

tunate as contrasted with other nations. After a hard-boiled Treasury
has done its worst, and when you gloomily view the approach of the
Ides of March, I suggest that you place these figures on your desk as
you make out your income tax return:
A married man with one dependent, and with an income of $5,000,

will pay, under our Treasury's proposal, $31.50 in taxes; a man simi-
larly situated in Great Britain pays, under Mr. Snowden's latest budget
proposals, $650.
A man with an income of $10,000 pays $153 in the United States and

$1,800 in Great Britain.
One with $100,000 pays $22,030 in the United States and $48,000

in Great Britain.
We would grant an exemption of $1,500 for a single man, $2,500 for

a married man and $400 for each dependent. Great Britain's exempyions
are as follows: For a single man, $485; for a married man, $730; for the
first dependent child, $245, and for each other child, $195.

Yield From Proposed Taxation.
If our program is adopted, it is estimated that we shall obtain during

the full fiscal year 1933 an additional $60,000,000 from corporations,
$185,000,000 from individual income taxpayers, $11,000,000 additional
from estates, and $514,000,000 additional from miscellaneous internal
revenue taxes.
In addition, we have recommended that postal rates be so adjusted

that the Postoffice Department's revenues will cover, by a reasonable
margin, its expenditures, exclusive of such special services as the cost
of free postal services performed for government departments and
agencies, the excess of the cost of air-mail services over revenues, and the
cost of special rates paid to ocean mail carriers under American registry.
There is no reason why the public should not pay the cost of the service
it receives from the Postoffice Department, or why the latter, as an essen-
tially business institution, should not be self-supporting.
I have no illusions as to the feelings with which a program of drastic

tax increases is received, and I can assure you that It is anything but a
pleasant task to participate in the preparation and submission of such a
program, but no man, whether he be a treasury official or a taxpayer,
can openmindedly examine the existing situation and not reach the con-
clusion that the alternative for increased taxation is infinitely worse for
the nation.
I find some consolation in the thought that the contribution to be

made by people with moderate incomes is still fairly light, and that
those whose incomes remain in the upper brackets in times like these
are in such a preferred class as to occasion little concern for them, though
if circumstances permitted I should much prefer to see them buy bonds
rather than pay additional income taxes.
When we come to the miscellaneous group, the rates are not so high as

to interfere with the flow of goods or services, or to constitute a real
burden on those who buy or enjoy them. Can we seriously complain if
cigarettes and radios and admissions to places of amusement—yes, even
semi-necessities such as automobiles—are to cost a trifle more, or if we
are to pay 2 cents for the privilege of using checks and an additional cent
on transfer of securities? These are not intolerable burdens, particularly
when we are asked to assume them to meet the necessities of a real
emergency.
But, let me add that if the people of the United States make this

sacrifice and furnish almost $1,000,000,000 of additional funds to their
government, they have the right to insist, and I hope that they will,
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that not one penny is expended ext,ravagantly, politically or unwisely,
but that, just as enforced rigid economy prevails throughout the country,
so will it be observed in Washington.

Let me close with a general observation or two. The problems at home
and abroad which appear so great are not insoluble. They will yield
readily enough to a resolute, courageous and intelligent attack. The real
difficulties in the present situation are those inherent in human nature,
In the element of fear which seems to possess the souls on men in the face
of an uncertain future and in fixed conceptions and attitudes. There is
more to fear from frozen minds than frozen assets. We cannot look to
governments or to a few leaders. The necessary measures must be taken

and the recuperative forces must be set in motion by the great masses
of the people themselves.
But if the nations and the individuals who compose them, laying aside

preconceived notions, prejudices and, above all, fear, will f Ice the realities
of time situation and will look to the future rather than to the past, then we
can fairly hope to emerge from this deep valley at a comparatively early
period.
There must, of course, be guidance and leadership, but the real respon-

sibility rests on each and every one of us and our failure to meet our daily
problems with intelligence and courage is not only a betrayal of others,
but of our own cause.

Secretary of Agriculture Hyde in Annual Report Says Surplus Difficulties of
Agriculture Are Largely Export Difficulties—Restoration of Credit and
Purchasing Power of Europe One of Fundamental Requirements—Adjust-
ment Also Necessary to Meet Declining Export Trade—Stabilization
Operations, Etc.

In his annual report Arthur M. Hyde, Secretary of
Agriculture, states that "the part played by general de-
flation in the agricultural depression has caused some persons
to declare that underconsumption rather than overpro-
duction is the main trouble. This is a distinction merely
of words. The surplus is the important thing. Whether
created by overproduction or enhanced by underconsump-
tion, the supply controls."
In part Secretary Hyde, whose report to President Hoover

was made available Dec. 9, went on to say:
Two Fundamental Requirements.

The situation has two fundamental requirements. First, the credit
and purchasing power of Europe must be restored. This is essential
not only for European welfare but for our own, because we shall need
the foreign market indefinitely for some of our products. Second,American agriculture must adjust itself to a declining export trade.
As things stand, this need will persist, no matter how favorably matters
develop in Europe, because our production is overexpanded in relationto Europe's wants. Should Europe's economic recovery be slow, the
necessity for diminishing our farm exports will be the more pressing.This is not a policy of defeatism, a passive acceptance of declining
business. It is a policy of constructive adjustment to a radically
changing market situation. What counts in agriculture is not primar-ily the volume, but the profitableness of farm production. It is betterto contract the agricultural industry profitably than to overproduce
unprofitably. Here is the challenge of the present situation. In a
market that does not keep pace with the increase in production capac-ity farmers must adjust their production. If they do this by with-
drawing the less productive acres and livestock, they reduce their sur-
pluses and often also their costs of production. Thus they reap adouble advantage. They get higher prices and also benefit from widermargins between prices and costs. This favorable margin can beincreased by individual efficiency. I discussed the necessity of cropadjustments in my report last year and need not repeat here whatI then said. It Is a gross error to suppose that efficiency in agricul-ture leads inevitably to overproduction. It tends on the contraryto promote a good adjustment between supply and demand, becauseit discourages wasteful competition. It is time to revise the crudenotion that only a continually expanding agriculture can be a profit-able agriculture. Expansion is justified only when the market is ex-panding too. When the market is declining or is not expanding at itsformer rate agricultural profits wait upon adjustment to the change.Effecting this adjustment does not mean abandoning the market toour competitors. It means producing for a real as distinguished froman illusory market, and supports the advantages this country possessesin natural resources, capital and managerial ability.
This recommendation to reduce the volume of our agricultural ex-ports does not challenge the ability of our farmers to meet foreign

competition. They can produce, with or without tariffs, as cheaply as
farmers anywhere. But to do so they would have to accept lower
living standards.

Surplus Difficulties Largely Export Difficulties.
Overproduction is not necessarily and invariably production for

export as distinguished from production for the domestic market.
It is possible to have an oversupply of goods that are essentially on a
domestic basis, such as dairy products and wool, as well as of goods
produced largely for export. Taking our agriculture as a whole, how-
ever, it is surely true that surplus difficulties are now largely export
difficulties. The farm commodities that we sell heavily in foreign
markets are those that are depressed most seriously. Wheat and
cotton are conspicuous examples.
In urging an agricultural policy directed toward lessening our de-

pendence upon foreign markets we do not ignore the relationships inwhich different leading products stand toward the export demand.With some products, such as cotton, we have natural advantages thatgive us competitive strength in international trade. With other pro-
ducts, such as wheat, our position is less advantageous. No uniform
prescription can be given as to the place that different commoditiesshould occupy in the export trade. But if a declining agricultural export
trade was compatible with American agricultural prosperity before
the war, when foreign competition was relatively weak, and when
foreign purchasing power was rising, it is much more in order now.

Rapid Shift to Domestic Basis Impracticable.
The surplus-production capacity that American agriculture now has

can not be quickly eliminated, and a sudden shift from an export to a
domestic basis is not practicable. Some branches of our agriculture,
moreover, can compete successfully in foreign markets, even against
the pressure of world-wide overproduction. Exclusive of that grown
In China, this country, for example, produces about 60% of the world's
cotton crop; the economy of specialization in cotton as a cash crop
supplemented by home-grown food and field crops, gives many of
our growers an advantage even in bad years. The tobacco situation
is similar. Excluding Russia and China, the United States produces
about 40% of the world's tobacco crop and holds a dominant position

in the international trade. It does not follow, however, that unre-
stricted production of these crops for the export market is warranted.
Cotton and tobacco prices, as well as the prices of cereals and meat
products, reflect foreign-market influences significantly. There is no
profit in persistent overproduction for a declining foreign demand.
Our producers may be able to stand the loss as well as any of their
foreign competitors, but it is poor business to do so unnecessarily. They
should grow the quantity of each crop than can be absorbed, with
profit to themselves, either in the domestic market or the foreign mar-
ket, or in both. When wheat sold at $1 or more a bushel in Western
markets, thousands of producers could grow it profitably for export who
can not do so at present prices. Their production in recent years has
evidently been adjusted to the prices previously received. It could
have been more desirably adjusted to price prospects.
With human wants still unsatisfied, overproduction seems an anom-

aly. Farmers, however, cannot produce for a market that can not buy.
They must realize a profit. Agriculture throughout the world has
persisted since the war in increasing its production beyond the pur-
chasing power of the available market. This is competition run amuck.
It brings no benefit in the long run even to the purchaser, because the
distress inflicted upon agriculture hurts other industries, limits their
market and their profits, and forces them to lay off workers. Trade
depression such as the world has gone through in the last two years
emphasizes, though it does not create, the disparity between agricul-
ture's production capacity and its market. It stresses the folly of
production without reasonable prospect of a profitable sale. Agricul-
ture can not shut down as manufacturing industries sometimes do
when demand falls off; but this does not mean that agricultural pro-
duction should continue to disregard market developments. Reducing
farm production may often be difficult and sometimes costly, but Its
difficulty and its cost will certainly be less than that of continuing
production on a scale in excess of demand.
Regarding trading in grain futures the report has the

following to say:
Trading in Grain Futures.

Trading in wheat futures in the United States showed a sharp decrease
as compared with such activity during the previous fiscal year. The
total volume of trading on all exchanges designated contract markets
under the grain futures act of 1922 amounted to 10,063,139,000 bushels
during the year ended June 30 1931. While this is nearly 50% less than
the volume for the previous year, when total sales aggregated 19,606,-
790,000 bushels, it nevertheless exceeds the low record in 1923-24 by
about 38%.

Decreased activity in wheat futures was due in part to the shifting of
speculative interest to corn, where a short crop and a closer adjustment
between supply and demand furnished greater incentive to speculation.
This was reflected in a 50% increase in the volume of trade in corn futures
over that of the previous year. Trading in corn futures during the fiscal
year ended June 30 1931, amounted to 5,505,123,000 bushels, as against
3,667,885,000 in 1929-30. The last-named figure, however, was the
smallest of record and showed about half as much trading as was done
in 1924-25 and in 1927-28.
Some of the decline in trading in wheat futures resulted from the stabil-

ization activities of the Federal Farm Board, in that speculation was
naturally reduced in the December, March and May futures, which
were supported by the Grain Stabilization Corporation. Not all of the
decline, however, can be attributed to that cause. The unusually large
stocks of wheat, a limited foreign demand accompanied by declining
prices, and the unsettled condition of the stock market and business
generally throughout the world had a marked effect in minimizing
speculative interest of all kinds. In this connection, it may be noted
that while trading in all grains futures combined during the year ended
June 30 1931, was 17,034,201,000 bushels, as against 24,999,650,000
the previous year, a decrease of about 32%, the decrease in the trading
in securities on the New York Stock Exchange during the same period
was even greater. The number of shares sold from July 1 1930, to
June 30 1931, amounted to about 667,000,000, as compared with 1,080,-
000,000 the previous year, or a decrease of about 38%.
Though the volume of trading in wheat futures during 1930-31 was

relatively small, the amount of open contracts reported to the Grain
Futures Administration by members of contract markets was large.
This contrast is largely explained by the heavy stocks that were carried
forward and hedged. It appears that the hedges were absorbed and
carried mainly by the so-called general public and by the Grain Stabiliza-
tion Corporation, which bought large quantities of wheat in the futures
markets and took delivery. The general public composed of small
tradets is usually found on the buying side. On the other hand, the
so-called large professional traders operated primarily on the short side.
This may have reflected superior judgment in their part, but it certainly
added to the load on the bear side of the market. Hedgers, however,
had a fair measure of protection during the year owing to the prevailing
favorable relationships between cash-grain prices and prices in thefutures
markets.

Action Needed to Correct Abuses.
Grain exchanges and grain-futures markets play an important part in

our marketing system. The hedging facilities which are offered millers
and dealers generally serve useful purposes, and, on the whole, these
markets function efficiently. Action is required, however, to eliminate
certain abuses. I referred to this matter in my annual report last year
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and wish to reaffirm here what I then said. Legislation to strengthen the
present grain futures act seems desirable, to eliminate sharp practices
in the handling of customers' orders, and to afford a safe and sure means
of control over the purely speculative trading of large operators. Under
existing conditions the unrestricted opportunity to buy or sell futures
enables large traders at times to take advantage of technical situations
to the disadvantage, not only of producers and cash handlers of grain,
but of the small traders composing the general trading public. Small
traders are necessary to maintain a liquid futures market. They should
be guaranteed fair play and a fair chance against those with larger means.
This is said not to encourage speculation but to emphasize the necessity
of making the future-trading system equitable. It should extend equal
opportunity to all traders so that its benefits may flow as directly as
possible to the producers of grain and the handlers of actual grain and
grain products. Existing legislation does not give the Federal Govern-
ment authority to limit excessively large speculative lines or to limit
short selling calculated to demoralize prices.
We also take from the report the following:

Stabilization Operations.
Special interest attaches to the results of stabilization operations

conducted by the Federal Farm Board between Nov. 15 1930, the
date when stabilization was authorized, and May 30 1931, when the
May future expired. These operations related to the 1930 wheat
crop, and established the basis upon which most of that crop was sold.
Prior to Nov. 15, Chicago July wheat had sold slightly above the May
wheat, but prices had steadily declined since the second week in August.
The July future at Chicago continued to decline. It sold below 60c.
in March and again in April and May 1931. The May price, on the
other hand, was stabilized by the Federal Farm Board at above 80c.
throughout most of this period. After stabilization was discontinued
the price of the July future declined to lower levels, and on the last
day of July sold under 50c. Chicago May wheat during January,
February, March, April and May was above the Liverpool price by
from 15 to 20c. a bushel. Normally, when the United States has an
exportable surplus of wheat, the Chicago price is below the Liverpool
price. Besides being held at a higher level during the stabilization
period, the May future was kept within a very narrow range of fluc-
tuation. The average daily range from Nov. 15 to May 30 in the May
future was only half a cent a bushel, whereas in the July future the
average daily range was 1%c. In the dominant futures from May 1
1930 to Nov. 15 1930-that is to say, in the 53 months preceding the
Board's stabilization operations-the average daily range was 2%c.
It is thus obvious that much of the 1930 wheat crop brought prices
considerably higher than the prices that would have ruled had the
Federal Farm Board not entered the market. . . .

AGRICULTURAL CREDIT.
Local farm-credit facilities, barely adequate in normal times, were

unprepared to handle the situation resulting from the 1930 drouth
and recent depression in farm prices. Accordingly, Congress passed
legislation to supplement existing credit facilities. It appropriated
emergency funds, the administration of which was placed in the De-
partment of Agriculture. All told, the final session of the Seventy-
first Congress assigned $67,000,000 for various forms of agricultural
credit. It made $45,000,000 available for loans to farmers who suf-
fered from the 1930 drouth. This money was for loans for the purchase
of seed, feed for livestock, and fertilizer. An additional $2,000,000
was appropriated for the same general purposes in a specific area that
had suffered from storm and flood in 1929. Another appropriation
of $20,000,000 was made for agricultural rehabilitation (which term
included necessary items for farm production) and for loans to in-
dividuals to buy stock in agricultural-credit corporations, livestock-
loan companies, and similar organizations. Advances made to assist
farmers in the drouth-stricken areas are dealt with in some detail later
In this report. I shall deal here mainly with tha other emergency
credit provided to supplement the credit obtainable by farmers from
other sources, such as the commercial banks, the Federal Land banks,
the Joint-Stock Land banks, and the Intermediate Credit banks.
Though much important Federal legislation affecting agricultural

credit has been put in effect during the last decade and a half, agri-
cultural-credit conditions generally were extremely unsatisfactory
this year. This was not wholly a reflection upon the existing farm-
credit facilities. It resulted largely from the depressed condition of
agriculture, which weakened banking institutions. More than 1,300
banks in the United States failed in 1930, and 932 failed in the first eight
months of 1931. More bank failures in agricultural areas have taken
place in the last few years than in any other previous equal period,
though the suspensions this year included an increased proportion of
city banks. The injury to agriculture was not confined to the loss of
deposits; it included a great shrinkage in the amount of agricultural
credit available. When local confidence is disturbed, country banks
find it more difficult to draw on the larger money centers. Hence their
supply of loanable funds comes to depend almost exclusively on their
local deposits, which naturally decline if banking conditions seem in-
secure. In such circumstances, moreover, country banks are obliged
to invest an increased proportion of their funds in liquid assets out-
side their communities as a protection against unusual withdrawals

the data presented the Exchange says:
The following statistics have been compiled from the information secured

by the New York Stock Exchange from its members.
Commencing on May 25 1931, the Exchange required its members to

report their total short positions approximately weekly, as of the close of
business on the dates shown in the schedules.
The apparent short positions of the three firms which are exclusively

engaged in acting as dealers in odd lots have been excluded from these
statistics, because the stock which they borrow is not the result of real
short sales.
Commencing on Sept. 21 1931, the members of the Exchange were

required to report their total short positions daily, with the exception of
Saturdays and holidays. The present statistics show the compilation of
this data down to and including the close of business on Oct. 28 1931.
The information has been compiled under the following headings:

Local Conditions the Controlling Factor.
Some idea of the extent to which local supplies of agricultural credit

have recently been reduced may be gained from the fact that in the
middle of 1931 net demand deposits of member banks of the Federal
Reserve System, located in places of less than 15,000 population, in 20
leading agricultural States, not including California, were about 20%
lower than the monthly average for the period 1923-1925. Mainly
this decline reflected reduced income from agricultural production.
Ordinarily deposits in country banks are a revolving fund available for
local loans. When the liquidation of loans made by the country bank
is retarded by farm depression, the fund loses its revolving character,
and even good credit risks must be refused. Emergency credit provided
by the Federal Government materially relieved this difficulty. As
mentioned elsewhere, Federal loans to purchase seed, feed and fer-
tilizer for agricultural rehabilitation totaled approximately 847,000,000.
In addition the Federal Government advanced $1,327,000 to individuals
for the purchase of stock in agricultural-credit corporations and live-
stock-loan companies. Loans of this type enabled credit agencies
that rediscount paper with the Federal Intermediate Credit banks to
expand their credit facilities by several times the amount of the new
capital provided. Hence the full benefit of the advances was much
greater than might be supposed from their relatively small total.
Advances of this character, as already noted, were provided for

in the $20,000,000 appropriation for agricultural rehabilitation and
loans to individuals to buy stock in credit institutions. Under Con-
gressional authority the Secretary of Agriculture, after conferring with
officials of the Federal Intermediate Credit banks and the Federal
Farm Loan Board, set aside $10,000,000 for the latter purpose. A
National Advisory Loan Committee, consisting of Lewis T. Tune,
Chairman, St. Louis, Mo.; B. C. Powell, Little Rock, Ark., and B. F.
Cheatham, Washington, D. C., was appointed to assist in administering
the fund. Advisory committees were also appointed in 22 drouth-
stricken States to make recommendations regarding loan applications.
Up to Sept. 1 1931 advances had been made representing 788 individual
loans to stockholders in 49 credit corporations and livestock-loan com-
panies.

Drouth Relief.
Excluding the $10,000,000 set aside to organize new or to strengthen

existing agricultiral-credit corporations, the Department, as already
indicated, had $57,000,000 available for drouth relief. More than
385,000 applicants borrowed approximately $47,000,000 to purchase
seed, fertilizer, feed for livestock, and fuel and oil for power machinery,
and for agricultural rehabilitation.

Loans from the Various Appropriations.

Out of the $45,000,000 appropriation, 279,466 loans were made
aggregating $39,716,797. Out of the 820,000,000 appropriation, 91,075
loans for agricultural rehabilitation were made aggregating $5,430,783.
Out of the $2,000,000 appropriation, 14,6.51 loans were made, aggregating
$1,908,181. All told, 385,192 applications were approved for loans
aggregating $47,055,761.
As loans were made from the rehabilitation fund to many farmers who

had already borrowed from the $45,000,000 appropriation, the number
of individuals to whom loans were made is somewhat less than the total
shown. On the other hand, many loans were made to landlords, each
of whom financed several farm families, so that the total number of
farm families financed was probably between 350,000 and 400,000. The
average loan was slightly less than $150, and in certain States, such as
Oklahoma and Kentucky, the average was less than 8100. The small
size of these loans shows clearly that farmers generally economized on
production expenses and conducted their farming operations in 1931 at
the lowest possible cost.

TABLE 1.-LOANS MADE TO INDIVIDUAL FARMERS IN EACH OF THE
STATES MOST SERIOUSLY AFFECTED BY DROUTIL

IFTOM $45,000,000
State. Appropriation.

From $20,000,-
000 ApProp'n.

From $2,000,000
Appropration. Total.

No. 1 Dollars. No. Dollars. No. Dollars. No. Dollars.
Ala 14,406, 2,211,480 3.81 193,649 1,535 267,438 19,753 2,672,567
Ark 51,8311 7,606,44326,67. 1,604,661   78,506 9,21 , 04
Ga 13,231 1,976,690 321 14.503 4,126 545,877 17.678 2,537,070
Ind 5,650, 777,542 388 25,388   6,038 802,930
Ky 25,129 2,247.645 8,10: 340,431   33.237 2,588,076
La 15,392 2.497,34210,205 693,093   25,597 3,190,435
Miss 21,738, 3,697,495 9,868 741,879   31,606 4,439,374
Mo 15,029 2,031,140 3,08 271,64   18,116 2,302,782
Mont 8,01 2,071,210 92 10,030 , 2,081,240
N. C 12,92 1,903,235 3,436 153,85. 970 153,912 17,333 2,211,002
N. Dak_ _  8.304 1,597,587   8,304 1,597,587
Okla 14,770' 1,397,372 4.099 224,517   18,869 1,621,889
S. C 536 89,139   7,620 895,009 8.1561 984,148
Tenn 16,673 1,866,903 7,39 439.669   24.0671 2,306,572
Tex 20,379 2,582,558 9,17: 502,927   29,55713,085,485
Va 16,467 2.179,033 3,56 175,134   20.030 2,354.187
W. va 5,551 522,480 49 18,098   6,0461 540,578

Total_ - 266.04037,255,29490,721 409,476 14,251 1,862,236371,012 44,527,006_
All other 1States ___ 13,4261 2,461,503 354 21,307 400 45,945 14,180, 2,528,755

I
270.466 30 716_76701 n755 430 7R314.651 1.908.181 385.192 47.055.761Grand total

Statistics Compiled by New York Stock Exchange Bearing on
Short Selling.

The New York Stock Exchange, through its President
Richard Whitney, made available on Dec. 15, voluminous
statistics showing the short position of individual stocks each
week from May 25 1931 to Nov. 30 1931. In explanation of

Schedule A shows the total short interest as of the close of business on the
respective dates and the increase or decrease with reference to the last
preceding date. It also shows the total number of stocks in which a short
interest existed on each date.
Schedule B shows the total number of short sales in 100-share or larger lots

(the unit of trading on the Stock Exchange Is 100 shares) made and covered
on the same day from Sept. 26 to Oct. 28 1931. It also shows the total
number of shares traded in on these dates and the percentage of the total
number of transactions represented by short sales covered on the same
day. Reports in regard to these so-called "in and out" transactions were
not required before Sept. 26 1931.
Schedule C shows the money value of the total short interest on the dates

from May 25 to Sept. 18 1931, inclusive, on which reports were required
from members of the Exchange. It also shows the increase or decrease in
the money value on each day with reference to the last preceding date.
The compilation of this information was discontinued on Sept. 18 because
it was felt that the results were not informative.
Schedule D shows the short interest in each stock on the dates from May 25

to Sept. 18 1931, inclusive, on which members of the Exchange were
required to report their short positions.
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Schedule E shows the short interest in each stock on the dates from
Sept. 21 to Oct. 28 1931, inclusive, on which members of the Exchange
were required to report their short positions.
The preparation of this detailed information has revealed certain differ-

ences between the correct totals of the short interest and those previously
published by the Exchange. The published figure for Sept. 21 1931, was
inaccurate, due primarily to the fact that the reports for that day and for
Sept. 22, which were the first two days on which members of the Exchange
reported on a daily basis, were somewhat confused as to dates. The aggre-
gate change in the short interest for the two days was accurately stated,
but the first reports allocated too large a proportion of the actual decline
to Sept. 21. The tabulation for Sept. 25, which originally showed a decline
In short position, has been changed so as to show an actual increase. The
difference is due to the fact that a number of firms failed to file reports
for that day and this omission was not discovered until recently. The
change in this figure naturally resulted in changing the total for the next
reporting date, Sept. 28.
The total for Oct. 7 has likewise been substantially changed, due to an

error in tabulation.
All of the other totals are the same as originally published. The detailed

figures shown in Schedules D and E will not total the exact figures shown in
Schedule A, but the discrepancies in each case are less than 5.000 shares or
about 1-5th of 1%. These differences are due to the fact that the schedules,
In many instances, show the short position in 100-share lots, whereas the
original tabulation included the odd-lots of less than 100 shares.

It has been impossible to eliminate minor errors, because of the immense
number of items which have to be examined and checked. The statistics for
each day require the analysis and tabulation of over 50,000 individual reports.
Schedule F shows a continuation of the statistics contained in Schedules

A, B, D, and E, from Oct. 29 to Nov. 30 1931, inclusive. Summaries of the
data in this schedule are found in the footings on page 21 thereof.
The figures comprised in the various schedules are in-

dicated as follows by the Exchange:
SCHEDULE A.

1931.

Number
of Shares
Of Total
Short

Interest.

Net
Change.

Total
No. of
Stka. in
Which
a Short
Interest
Was

Rerorted

1931-

Number
of Shares
of Total
Short

Interest.

Net
Change.

Total
No. of
Stks. in
Which
a Short
Interest
Was

Reported
May 25_ ._
June 4___
June 17_ . .
June 26_ __
July 3 _ _ _
July 10_ __
July 17_ - -
July 24_._
July 31___
Aug. 7__.
Aug. 14-
Aug. 21_ _ _
Aug. 28_ - -
Sept. 4_ _ ..
Sept. 11_ _ .
Sept. 18___
Sept. 21_ - _
Sept. 22.._
Sept. 23 _ . _
Sept. 24- _
Sept. 25_ _ -
Sept. 28_ .. _

5,589,700
4.948,260
4.384,474-383.786
3,978,149
3,634,261
3,770.569
3,645,982
3.718,218
4.038,850
4,374,200
4,342.500
4,271,800
4.408,100
4,338.000
4,480,400
4,241,300-239.100
3,961,300-280,000
3,162,813
2.929,295
2,949,412
2,987,385
2,985,088

-641,440

-406,325
-343,888
+136,308
-124,587
+72.236
+320.632
+335,350
-31,700
-70,700
+136,300
-70,100
+142,400

-798.487
-233,518
+20,117
+37,973
-2,297

  616
670
606
193
597
571
578
588
565
524
512
515
520
508
517
517
518
493
477
471
449
467

Sept. 29_. _
Sept. 30_ _ _
Oct. 1_ _ _
Oct. 2_ _ _
Oct. 5- __
Oct. 6.-_
Oct. 7_..
Oct. 8... _
Oct. 9- - _
Oct. 13_ _ _
Oct. 14_
Oct. 15__
Oct. 16 _ . _
Oct. 19___
Oct. 20__.
Oct. 21._
Oct. 22_U
Oct. 23_ _ _
Oct. 26_ _ _
Oct. 27_ _ _
Oct. 28-- _ w

w
w
w
w
m
w
w
w
w
w
w
t
o
t
c
w
w
w
w
w
w
w
 

00
00
 0
.0
00
 

0
0
 

0
0
0
 
4
0
 0
0
0
0
 

0
0
 

0
.
0
5
.
4
N
W
0
0
=
.
4
0
.
4
0
0
0
0
0
,0
0
0
0
N
0
 

0
0
0
0
0
0
.
4
 
0
0
0
W
.
0
0
,
1
.
.
0
0
.
0
0
4
.
0
0
0
0
W
 

 

+78,115
-26,275
-221,993
-171,765
-30,756
-14,516
-424,098
+69,735
-79.764
+18,426
+72,173

+306
-7,802
-4,906
-2,268
-500

+4,127
+56,993
-28,652
+111,197
+100,774

473
476
461
450
450
462
446
454
451
453
431
427
483
420
456
540
550
554
546
541
540

SCHEDULE B.

1931.

Number
of Shares

Sold
Short
and

Covered
he Same
Day,

Total
Number
of Shares
Traded
in on

N.Y .S.E.

Per Cent
of Short
Sales

Covered
the Same
Day to
7'otal
Trans-
actions.

1931.

Number
of Shares

Sold
Short
and

Covered
the Same
Day.

Total
Numb&
of Shares
Traded
in on
N .Y .S.E.

Per Cent
of Short
Sales

Covered
the Same
Day to
Total
Trans'
actions.

Sept. 26 __
Sept. 28 __
Sept. 29 __
Sept. 30 __
Oct. 1 _
Oct. 2 __
Oct. 3,.-
Oct. 5 __
Oct. 6_
Oct. 7 __
Oct. 8 __
Oct. 9 __
Oct. 10 __
Oct. 13 __

12,300
85,900
154,000
165,000
136,000
129,200
49.300
130,400
140,200
170,800
107,100
123,800
26,400
52,500

700.000
1,500,000
2,900.000
3,200.000
3,600,000
2,500.000
1,000,000
3,200,000
4,300,000
2,800,000
2,900.000
3,200.000
800,000

1,200,000

1.76%
5.72
5.31
5.16
8.78
5.17
4.93
4.07
3.26
6.10
3.69
3.87
3.30
4.37

Oct. 14 __
Oct. 15 -_
Oct. 16__
Oct. 17 -_
Oct. 19 __
Oct. 20 - -
Oct. 21 _-
Oct. 22 __
Oct. 23 __
Oct. 24 __
Oct. 26 __
Oct. 27 --
Oct. 28 --

81,000
82,600
52,200
14,800
26,500
77.300
68.300
63,200
65.200
19,200
49,400
52.300
113.700

1,600,000
1,400,000
1,400,000
600.000
900,000

2,500,000
2,200,000
1,400,000
1.300,000
800,000

1,200,000
1,400,000
1,800,000

5.43%
5.90
3.73
2.47
2.94
3.09
3.10
4.52
5.02
2.40
4.11
3.73
6.31

SCHEDULE C.

1931.

Market
Value of

Total Short
Interest.

Net Change
as Compared
with Previous

Report,
Increase (+)
Decrease (-)

1931,

Market
Value of

Total Short
Interest.

Net Change
as Compared
with Previous

Report,
Increase (+)
Decrease (-).

May 25_ __ 8249,858,200   JulY 31- 3194,039,866 +315,231.236June 4___. 240,942,976 -$8,915,224 Aug. 7____ 213,294,844 +19,254,978June 17_ _ _ 207.760,074 -33,183,902 Aug. 14- --- 226,236,800 +12,941,956June 26... __ 212.725,696 +4.965,622 Aug. 21___215,405,700 -10,831.100July 3--
July 10_ __

193,073,601
191,111,365

-19,652,095
-1.962,236

Aug. 28_ _ _
Sept. 4--__

221,536.700
208,522,000

+6,131,000
-13.014,700July 17.. - -182,124.823 -8,986,542 Sept. 1l..-210,466,700 +1,944.700July 24. _ _ _ 178.808,630 -3,316.193 Sept. 86,693.890 -23.772.900

The summaries of the data in Schedule F follow:

Oct. 29. Oct. 30. Nov. 2. Nov. 4. Nov. 6. Nov. 8.
N. of she, of total
short interest__

Net change. Pine or
minus 

Total number of
stocks in which a
short Interest was
reported 

Total shares traded
in on N. Y. S. E.

No. of shares sold
short & covered
the same day-._

P. C. of short sales
covered the same
day to tot. trans-3.15%
actions 

2,652,127

+111,184

516

1,300,000

70,600

5.43%

2.676,649

+24,522

524

1,600,000

68,000

4.25%

2,764,959

+88,310

524
f 800,000
11.500,000

25,200
{ 66.600)

{ 4.44%

2,816,934

+51,975

531

)1500,000

59,700

1
1 3.98%

2,846,236

+29,302

546

1,500,000

68,900

4.59%

2,949.402

+103,166

534

2,300,000

70,200

3.05%

Nov. 9. Nov. 10. Nov. 11. Nov. 12. Nov. 13.
-,-.

No.ot shs.of total short Int. 2,987.874 2,925,417 2,988.446 3.020,601. 3.013.801
Net change, plus or minus_ -61,528 +27,543 +63,029 +32,155 -6,794
Total no. of stocks In which ti
a short int. was reported 547 560 555 554 551

Total shares traded In on 2,000,000 -I
N. Y. S. E 3,000,000 1,800,009 1,500,000 1,400,000 1.800.000

No. of shares sold short and 51,000 .41
covered the same day.. 96.600 88,700 55,500 62,500 83,400

Per cent of short sales cov-
ered the same day to • 2.55%

}total transactions 3.22% 4.93% 3.70% 4.46% 4.63%

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

No.of shs.of total short int 3,104,185 3.131,796 3.237,159 3,364.776 3,429,228
Net change, Pius or minus_ +90,378 +27,611 +105,363 +127,617 +64,452
Total no. of stocks in which
a short int. was reported 551 550 561 560 563

Total shares traded in on 1,100,000
N.Y. S. E 1,500,000 1,500.000 1.700,000 1,500,000 2,000,00e

No. of ohs. sold short and 48,400
covered the same day__ _ 88,100 107,000 102,600 101,000 111,500

Per cent of short sales cov-
ered the same day to 4.40% I
total transactions 5.87% I 7.13% 6.04% 6.73% 5.58%

Nov. 23. Nov. 24. Nov. 25. Nov. 27. Nov. 30.

No.of shs.of total short int. 3,537,787 3.584361 3,568,538 3,690.795 3,745,642
Net change, plus or minus_ +108,559 +46,374 -15,623 +122,257 + 54.847
Total no. of stocks in which
a short int, was reported 568 572 558 562 556

Total shares traded in on 900,000 900.000
N .Y . S. E 1,300,000 1,200,000 1,500,000 1,800.000 2,000.003

No. of shares sold short and 93,700 58,500
covered the same day.- 122,100 89,200 89,500 65,500 145.400

Per cent of short sales cov-
ered the same day to 10.41%16.50%

{total transactions 9.39% I 7.43% 5.97% 3.64% 7.27%
Note.-The upper set of figures listed in columns for Nov. 2, 9, 16, 23 and 30

refers to data for the Saturdays preceding these dates. .

Regarding the statistics the New York "Evening Post"
of Dec. 15 said:
To refute charges that bear speculation had been mainly responsible for

the decline in security prices, the New York Stock Exchange to-day dis-
closed the most comprehensive statistics yet available on short selling,
showing trading of that character constituted only a small percentage of
the total transactions in the stock market.
The data were made public as promised by Richard Whitney, President

of the Exchange, in an address last night before the Chamber of Commerce
at Syracuse. Short selling, he said, on the basis of the information the
Exchange has been gathering, amounted to less than 5% of the securities
sold.
With a Congressional investigation • into short selling looming, Mr.

Whitney declared that the Exchange stood firmly against any "restriction
or impairment of it, directly or indirectly."

Statistics Cover Six Months.

Showing short positions in individual stocks as well as the total short in-
terest on various dates, the statistics cover the period from May 25 to
Nov. 30 of this year. Commencing May 25, the Exchange required its
members to report their total short positions weekly.
In the crisis which followed England's suspension of the gold standard

Sept. 21, members were required to make daily reports of their positions.
It was the information gathered from these reports which furnished the
figures for the survey.
When the compilation began last May, 616 issues harbored a total short

interest of 5,589,700 shares. The total driipped as low as 2,163,771 on
Oct. 9 and on Nov. 30 the Exchange's data showed a total short interest of
3.745,642 shares scattered through 556 issues. There are more than 1.200
stocks, preferred and common, listed on the Exchange.

Individual issues carrying the largest short positions on Nov. 30 included
General Motors, 401,304 shares; United States Steel common, 332.387:
American Telephone, 169,012; General Electric, 204,064; American Can,
137.268; Westinghouse Electric, 83,145: New York Central, 73.226; Bethle-
hem Steel, 107,175 and Allied Chemical, 68,543.

All these are among the so-called "trading favorites," active issues with
relatively large numbers of outstanding shares, ranging as high as 43,500,000
shares in the instance of General Motors, and enjoy a comparatively
steady and close market.

Short Interest Fractional.

For most of these active issues, the reported short interest on the latest
date amounts to only a fraction of the shares outstanding. Mr. Whitney,
in his Syracuse speech, pointed out the General Motors short interest was
less than 1% of the total stock outstanding.

Following is a list of stocks in which the short interest has been particu-
larly active:

Shares
Listed.

-Short Account-
May 25. Nov. 30.

American Can 2,473,998 153,300 137,268
American Telephone 18,581,155 96,8.00 169,012
Anaconda Copper 8,911,147 175,600 61,830
Bethlehem Steel 3,202.899 195,900 107,175
Case Co 11,065,667 116,600 108,271
General Electric 28.659.779 242.800 204,064
General Motors 43,500.056 406,000 401,304
United States Steel 8,703,252 346.900 332,387
Westinghouse 3,172,111 172,700 33,145

The market value of the total short interest on Sept. 18, the latest date
for which this information is available, was 3186,693,800. compared with
$249,858,200 on May 25.
From Sept. 26 to Oct. 28,the total number of shares sold short and covered

the same day ranged from 12,300 to 170,800. The top figure was recorded
on Oct. 7 when the market, after a sharp decline, rallied following announce-
ment of President Hoover's proposals, notably for formation of the National
Credit Corp. to stop bank failures.
Over the same period, according to the Exchange's data, the percentage of

short sales covered the same day to total transactions ranged from 1.76% to
6.31%, the peak coming on Oct. 28.
The data reveal the short interest increased from 2,652.127 to 2,949,402

while the market was rallying from the latter part of October to Nov. 8,
dipped 51,528 shares as the market reacted from the rally, then increased,
with two minor interruptions as stocks continued to decline to the total of
3,745,642 reported on Nov. 30.

Increase in November.
Through November, the short interest increased materially in stocks like

United States Steel. General Motors, New York Central, American Can
and other issues which led the decline in that period, but in all except New
York Central the total short interest at the end of November was smaller
than it was on May 25. This tended to confirm the impression in Wall
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Street that many large operators who took large short positions higher up

had retired to the sidelines or else were confining their short selling in

relatively small amounts.

The New York "Times" of Dec. 17, in discussing the

figures, said:
The compilation made public yesterday itemized the short position of

individual stocks on succeeding dates during a time in which the market

has sunk to the lowest price levels in 10 years. For instance, on May 25,

United States Steel common, of which 8,703,252 shares were outstanding

harbored a short interest of 346.900 shares, while on Nov. 30 the short in-

terest was 332.387 shares.
J. 1. Case, with a listed total of 195.000 shares, had a short interest

of 84,900 shares on May 25 and 104,118 shares on Nov. 6. This stock

was a spectacular market performer for some weeks and these figures

show that the short account was at times more than half the size of the

entire share capital.

Increase in Telephone.

The short interest in General Electric, of which the listed total is 28,-
659.779 shares, dropped from 242,800 shares on May 25 to 204,064 shares
On Nov. 30, and in American Telephone, with 18,581,155 shares listed, the

short account stood at 96,800 shares on May 25 and at 169.012 on Nov. 30.

The short interest In General Motors on May 25, as Mr. Whitney

revealed in his Tuesday night address, was 406.000 shares and at the

end of November it amounted to 401,304 shares. American Can, with

2,473,998 shares listed, had a short interest of 153,300 shares on May 25

and of 137.268 shares on Nov. 30.
On Oct. 28. a day in which the market was under pressure for no visible

outside reason, there was a total short interest of 2,540,943 shares, a

net gain of 100.774 shares for the (lay, with 540 shares represented in the

short selling. This compared with 541 issues sold short on the previous

day. On Oct. 28 a total of 113,700 shares were sold short and covered

on the same day. Total transactions on that day were about 1,800.000

shares. so that the "In-and-out" short selling represented 6.31% of the
day's operations
The tables further show that the short interest in leading stocks on

Oct. 28 was 88,700 for American & Foreign Power. 88,900 for Telephone.

94.600 for Bethlehem Steel, 83,200 for J. I. Case, 79,800 for General Elec-

tric, 201,000 for General Motors, 251,400 for United States Steel and 83.300

for Westinghouse.

Daily Changes Shown.

Data of like nature apply to all other days covered in the report, and

the day-to-day changes are shown with respect to individual stocks as

well as the market as a whole. For a while. the Exchange required reports

on the money value of the short interest, but this was discontinued on

Sept. 18 because it was felt the results were not informative.

From Oct. 29 to Nov. 30, the tabulations show, the smallest "in-a
nd-

out" trading in any day except Saturdays was 59,700 shares on Nov. 4,

or 3.98% of the 1,500,000-share turnover. The smallest percentage was

3.05% on Nov. 6, when transactions were 2.300.000 shares
 and "in-and-

out" short sales were 70.200 shares. The highest percentage was 9.39%

on Nov. 23, when 122.100 shares were sold short and covered in total

trading of 1,3 00,000 shares, and the highest "in-and-out" trading was

145,000 shares on Nov. 30.

For Saturdays in the Oct. 29-Nov. shares "in-and-out" on Nov. 21, or

10.41% of the day's transactions, which were 900.000 shares, and the

low points were 2.55% on Nov. 7, when 51,000 shares wore 
sold short and

covered in a volume of 2,000,000 shares, and 25,200 shares sold short and

covered on Oct. 31, which was 3.15% of the 800,000 shares turnover.
Maximum Short Interest.

The maximum short interest for the full period of the inquiry is sho
wn

In a selected group of stocks to have been as follows:

Allied Chemical & Dye Corp., 73,326 shares on Nov. 27.
American Can Co., 137,268 shares on Nov. 30.
American & Foreign Power Co., 88,700 shares on Oct. 28.
American Telephone & Telegraph Co., 169,914 shares on Nov. 27.

Anaconda Copper Mining Co., 131.500 shares on Sept. 29.
Atchison, Topeka & Santa Fe.. 24.503 shares on Nov. 27.

Auburn Automobile Co., 51.300 shares on Nov. 30.
Bethlehem Steel Corp., 113,200 shares on Sept. 29.
Borden Co., 30,988 shares on Nov. 30.
Canadian Pacific, 14,000 shares on Sept. 28.
J. I. Case Co., 104,118 shares on Nov. 6.
Chesapeake & Ohio Railway Co.. 13,700 shares on Oct. 22.

Chicago, Rock Island & Pacific, 12.700 shares on Sept. 30.
Chrysler Corp., 18,200 shares on Sept. 30.
Coca Cola Co., 26,860 shares on Nov. 30.
Consolidated Gas of New York, 61,329 shares on Nov. 30.
E. I. du Pont de Nemours & Co., 108.271 shares on Nov. 30.

Fox Film Corp.. class A, 46.700 shares on Sept. 29.
General Electric. 204.064 shares on Nov. 30.
General Motors, 407,984 shares on Nov. 27.
International Telephone & Telegraph, 61,855 shares on Nov. 25.

S. S. Kresge, 36,200 shares on Sept. 29.
Kreuger & Toll, 49.800 shares on Sept. 30.
New York Central. 97.6:16 shares on Nov. 16.
North American, 108,140 shares on Nov. 30.
Pennsylvania RR., 36.700 shares on Oct. 5.
Public Service Corp. of New Jersey. 32,586 shares on Nov. 30.

Radio Corp. of America, 113,254 shares on Nov. 13.

Radio-Keith-Orpheum, class A. 148.852 shares on Nov. 5.
Reading Co.. 16,000 shares on Sept ;,0.
R. J. Reynolds Tobacco Co., class B, 15,120 shares on Nov. 30.

Sinclair Consolidat d Oil Corp., 48.800 shares on Oct. 14, Standard 
011

of New Jersey, 34, m0 shares on Oct. 1.
Transamerica 0 rp.. 23,668 shares on Nov. 27.
Union Carbide d Carbon. 36,707 shares on Nov. 24.
Union Pacific tR., 29,319 shares on Nov. 27.
United Corp., 69,927 shares on Nov. 20.
United States Steel Corp., 332,387 shares on Nov. 30.
Vanadium C rp., 20,300 shares on Sept. 28.
Western Union, 23,226 shares on Nov. 27.
Westinghouse Electric & Manufacturing Co., 125,100 shares on Sept. 28.

SHORT ACCOUNT ON NEW YORK STOCK EXCHANGE.

As Reported on Six Selected Dates from May 25 to Nov. 30.

The following table shows stocks having a short interest of 500 shares or more on any one of t
he six dates. The first

date, May 25, marked the beginning of the Exchange's inquiry into short selling. The second date, June 26, was selected

because it showed the short position at approximately the peak of the June advance in the 
market. Sept. 11 was the half-

way mark between the market's high level of June and its high point of November. Oct. 5 was the date on which the

market broke through the June lows. Nov. 9 saw the climax of the Autumn rally. Nov. 30 is the last date embraced in

the Exchange's report. The compilation is just as published in the New York "Times" of Dec. 
17. We have verified the

fiures by the official statement.

Total Shs.
Listed as of
Nov. 30 '31

Name of Company. May
25.

June
26.

Sept.
11.

Oct.
5.

I Nov.
9.

Noe.
30.

1,086,230 Abitibi Pow & Pap Ltd_ 500 225 375 500
2,216.762Adams Express Co 6.200 14,895 18:96.6 13. 13.921 17,346
841.289 Air Reduction Co !no 35.700 20,921 19,000 13.200 9,975 12,378

1,499,999 Alaska Juneau Gold Min 18,300 13.155 37.000 12,100 8,885 8.545
4,152.547 Allegheny Corp 15,500 18,59' 17,200 12,700 7,495 12,335

2.401.288 Allied Chem & Dye Corp 38,200 25.207 36,600 14,500 57,870 68,543

1,360.600 Allis-Chalmers Mfg Co_ 3.700 2,695 2.700 1,400 1,195 1,304

693,878Am Brake Shoe & F dy _ _ 1.100 200 500 500 200 400

2,473,998 Amer Can Co 153,300 107.70'170.400 101,200 108,905 137,268

384.189 Am Com'l Ale Corp v t c 2,300___ 700 __ 700 15.0

1,882.966 Amer &For'n Pow Co._ 82,800 75:590 141,600 69,5001 79,986 66,447

112,741 Amer Ilide & Leather Co 700 __ .._ 200 200j 110 10

600.000 Amer lee Co 700 310 1,300 1,100 25

1,060,955 Amer Internat'l Corp 300 2,550 1,000 3001 975 1,000

1,000,000 Amer Mach & Fdy Co.._ 1,060 235 900 400 425 691

868,175 Amer Metal Co Ltd 100 500 200 ____ 75

2,951,166 Amer Power & Light Co 3.300 3,769 3.100 800 1,473 2:888

10,158.127 Am Rad & S San Corp 8,000 2,601 8,100 2,600 4,790 4,050

1,710.805Amer Rolling NIII I Co..- 1,600 1,48' 1,100 500 1,575 413

199,908 Amer Safety Razor Corp 300 390 300 100 995 135

1,829,940 Amer Smelt & Ref Co._ 19.000 18,310 8,000 5,700 12,270 7,330

503,282 Amer Solv & Chem Corp 1,300 ____ 900 100 125 100

998.120 Amer Steel Foundries 1,100 1,970 600 100 110 410

18.858,281 Amer Tel & Tel Co_ _ _ _ 96,800 56.081111.300 84.000 99.335 189.012

1,809,696 Amer Tobacco Co 500 150 000 700 1,155 6,122

3,134,458 Common 11 20,300 16,241 19,900 11,500 18,782 39,888

661,886Am 'Vat Wks & Elm Inc 18,900 11,093 13,600 7,100 6,405 9,523

400.00gi ..i, or "colon Co 500 100 2.300 300 320 400

500.00 Preferred 900 465 600 600 655 115

200 000Amer 2111C Lead & Smelt 900 1,700 300 400 101 100
8,913,877 Anaconda Cop Mlu Co_ 175,600 189,401 113,600 92,000 63,609 61,83,1

2.000.000 Armour & Co (111) A  2,400 200 - 2
2,000.000 1) 1.200 350 61315 oas.

230.598 Assoc Apparel Indus Inc 3,800 2,100 2,200 200 100 100

840,000 Assoc Dry Goods Corp_ 700 200
-ii

100

2,427.59 Atch Top & 8 Fe Ry Co. 15,500 15,245 22:060 17,i05 to 23,614

1.241.995 Prelerred 100 1,700 ___ 200 63 -- _

813.42 Atlantic Coast Lino RR_ 2.000 928 700 300 100 990

2,696,652 Atlantic Refining Co__ _ 5,400 2,285 2,400 500 685 419
260.393 Atlas Powder Co 1,200 5 1 401) 300
203.646 Auburn Auto 13,000 7,747 19.100 13,900 39:72 51,301

2,831.0 Aviation Corp of Del... 2,600 300 400 400 325 415

843. Baldwin Locomotive_ 20,100 8,269 900 800 666 781

2,583,021
_ _

Baltimore dr Oble 14.500 12,610 14,600 7,100 15,016 9,413

2,257.720 Barnsdal I clanS A 000 2.086 1.200 __ 1,281 320

377,719 Beatrice Creamery 1,0-43 325 600 000 500 300
446,250 Beech-Nut Parking_  ____ 860 800 200 50 350
415,032 Ilelding-IlemIngway-------300 600 400 --- --

2.097.663 Bendlx Aviation 1.600 2.463 10.900 1.600 5:920 47:011

300.000 Best & Co 1,400 1.075 800 400 475 75

3.202.899 Bethlehem Steel 195.900 132.656 154.000 99.900 106,767 107,175
999.905 Preferred 300 743 2.300 1,100 965 790

1,322.395 Blaw.Knox 100 680 700 . _ _ 223 100
352.418 Bohn Alum & I3rass 2.700 2.895 3.600 2.500 894 605

4,405.908 Borden Co 17.300 14.391 20.900 13,300 18,252 30,988
1,230.814 Borg-Warner 800 2.930 1.000 100 320 '210
2.003.225 Briggs Mfg 900 2,355 1.400 700 985 1,479
300.000 Briar. in Stratton 100 1.200 .--- ---- ---.
769.911 Brooklyn-ManhatTtan_ 700 595 --__ 200 360 215
741.034 Btooklvn Union Gas.  700 330 1.000 1.300 325 580

Total She.
Ltsted as of
Nor. 30 '31

Name of Company. May
25.

June
26.

Sept.
11.

Oct.
5.

Nov.
0.

Noe.
30.
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0
0
0
0
0
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0
0
0
0
0
0
0
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.
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0
0
0
0
0
0
0
0
0
0
0
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I 

600 100- - -- -
164,201 Bruns Ter & PS Seem_ 100 400 1,666 566 _-
999.675 Budd Wheel 750 -___ 300 ____ 3141
276.000
275.000

5.000,000
244,181

Bullard Co 
Bulova Watch 
Burroughs Add Mach_ -1
Bush Terminal___

300
700

2,175

____
1.100
1,500
100

____
700
900

1.100

200
1.700
1.260

10

100
1500

2,144)
e0

266.835
977,416

Bye's (AM) 
California Packing 

13:814
1.665

8,500
800

1.000
600

5,200
2,189

3,480
3,419

2,002.335 Calumet & Reels 1,558 400 ____31

348.000 Campbell W dr. C FdY. -I 100
512.631 Canada Dry Ginger Ale .1 4:046 2.300 566 266 54.6

13.400.000 Canadian Pacific 37,264 34,500 5,000 5,749 9,262
999.828 Cannon Mills Co 100___ ____ 50 50
195,000 Care (J 1) Co 73,880 106:200 49.500 09,848 73,843

1,882.240 Caterpillar Tractor _ . _ _ 2.800 2.200 2,500 2.225 865
1,000.000 Cclaneae Corp 300 1,400
100.000 Century Ribbon Mills ____ 401 jai) ion 166

1,222.842 Cerro tie Pasco Copper_ 1,475 200 700 3,463 3,350
433,447 Checker Cab Mfg 800 900 100 ---- 380

1.799.745 Chesapeake Corp 8.690 4,700 1.000 556 816

7,656.020 Chesapeake & Ohio .  6,549 10.100 10.100 10,215 12,073
452,469 Chicago Great Wesen 200 1,200 300 340 640
471,9181 Preferred 200 600 1,300 100 100

1,174,060 Chic Milw St Paul dr PSC 17,671 17,100 14,200 9,060 9,950
1,192.388 Preferred 900 600 700 714 400

1,584.394 Chicago & Nor Woren_ 925 1.600 600 585 3.440
750.000 Chic Rock Isl & Pao 8.794 14,600 0,400 4.030 5,9'20

4.473.371 Chryaler Corp 59,452 45.000 18.500 13,315 12.246
1,178.000 City Ice & Fuel 400 100 1,800 576 330
1.067.819
. .

City Stores..100365 4.900
100

18,500 - 
. ....

16.430
1,000

26,860
11,678,829 Columbia Gas & MCC. - 12.444 11.800 8.400 5,960 16,981

538.420 Columbia Carbon V t o_ 2,610 10.900 1.800 4,545 6.644
1,037,052 Commercial Credit  25 200 ___ 75 2,300
2.079,532 Coramerel Invest Trust 125 500 200 325 197
2.530.103 Commercial Solvents 10.396 16.200 5.800 5.923 4,855
33,976,772 Commonwealth dr Sou 11,299 12,100 7,100 4,945 11,465
1,390,000 Congoleum-Nairn 1,106 1,400 400 400 800

11,478,527 Consolidated Gas 31,829 38,400 34,800 30,572 61,329
2,099.249 Preferred 1,300 2,000 300 150 100
2,000.000 Continental Baking cl B --- -- 700 100 600
1,732.985 Continental Can 14:382 21,000 8,900 5,663 14,612
505.000 Continental Dia Fibre._ 1,500 1,200 __ 100 --

1.942,356 Continental Insurance 510 800 100 305 960
2,112,143 Continental Motors.... 650 300 200 --- ---
4,721,524 Continental 01101 Del 5,555 6,300 6,100 6:155 4:820
2,559,229 Continental Shares..._ 1,255 1,900 700 129 2,329
2,253,000 Corn Products Refining_ 14,910 19,000 6,100 3,895 14,238
384,318 Crown Cork dr Seal__ _ _
550.000 Crucible Steel 3:493 1,166 1,666 2,255 3-,646
467,485 Cudahy Packing 990 300 500 800 1.225

1.800.000 Curtis Publishing 200 1,000 1,700 135 510

6.317.666 Curtiss-Wright 9,893 7.700 7,200 7,673 7.583

1,140.433 A 405 10' 100 27 50

504,067 Davison Chemical 1,670 1,200 400 370
515.739 Delaware& lIudson 260 1,000 2,700 1,025 1,945

1,693.690 Del Lack & Western,.. 325 2,800 1.200 335 1,035

1,271,270 Detroit Edison Co 325 200 500 6 206

1.050.000 Diamond Match 300 1.400 300 160 345
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Taal Shs. Total Shs.
Usted as of Name of Company. May June Sept. Oct. Nov. Nov. Listed as of Name of Company.
Nov. 30 '31 25. 26. 11. 5. 9. 30. Nov.30 '31

1,000.000Dome Mines 500 770 200 15 660,000 National Tea 
277,715

3,500,321
Dominion Stores 
Drug Inc 

600
15.500

102
9.233

600
11.300 4;a6 100

6.964 15,591
4,857,248
264.000

Nevada Consol Copper.
Newton Steel 

11.065,668 Dupont de Nemours_ 116.1,00 76.210 98.200 76,800 70.001 108,271 4,992,591 New York Central 
2,263,150Eastman Kodak 37,100 34.856 40,700 35,700 34.312 46,211 1.004,424 N Y Investors 
694,882Eaton Axle & Spring__ 14,700 1,060 300 100 751 820 1,571,186 NY N 11 & H 
929,834 Electric Auto-Lite 5.000 17.885 7.300 800 12,502 24,480 5.81,139NY Oat & Western_ _ _
800,000 Electric Boat 700 1.000 2,239,772 Noranda Mines 

1,529,027 Electric & Mus Ind_ _ _ 100 500 698 255 1,406,508 Norfolk & Western_ _ _ _
1,869,045Elec Power & Light-- -- 22,800 28 .687 21,900 11,900 31,836 36,605 2,118.059 No American Aviation_
906,264 Elec Storage Battery_ -- 1,200 150 1,000 284 154 6.825,417 North American Co__
896,000Equitable Office Bldg__ 4,800 2,333 2,700 2:ioo 2,095 1,395 2.480.000 Northern Pacific 

1,511,167 Erie RR 11,000 5.835 2,200 1.300 1,385 1,240 6,548,052 Ohio Oil 
570,195 _Federal Water Serv A. 100 2,241 3,100 400 796 1,027 2,000,000 Otis Elevator 
905,395 Federated Dept Stores. 500 340 100 60 6,236.838 Pacific Gas & Electric..

1,380.757 Fid-Phen }ire Insur_ _ _ 600 1.075 900 121 080 1,608,631 Pacific Lighting 
2,250,000 Firestone Tire & Rub_ _ 1.500 695 300 1-iOo 1,295 965 15,000,000Packard Motor Car...
827.634 First National Stores_ _ 7,800 4,700 5.000 2.800 2.172 3.035 3,306,380 Paramount-Publbr 

1.774,452 Fisk Rubber 4.020 3,100 2,700 2,410 2,210 950,884 Pathe Exchange 
247.705 Foster-Wheeler 8.200 3,112 2.700 400 955 550 433,773 Penick & Ford 

2.425,660 Fox Film A 83.300 49.155 63.500 35,200 14,585 6,804 2.468,861 Penney (.1 C) 
729.783 Freeport-Texas 3,100 2,260 1,900 700 6,147 1,915 13,162,663 Pennsylvania RR 
818.833 Gen'l Amer Tank Car_ _ 28,400 7.100 1,700 2,700 460 380 689,192 Peoples Gas Lt & Coke_
413.333 General Asphalt 600 505 200 1,103 2.327 450,460Pere Marquette 

1,594,799 General Baking 2,000 950 1,200 900 472 310 2,396,984Petrol Corp of Amer...
90,775 Preferred - 800 5.427.633Phelps Dodge 
287,780 General Bronze 600 25 200 200

-ioo -566
1,400.000 Phil & R Coal & Iron__

486.500 General Cable 1,100 1,400 1,600 400 4,420,102 Phillips Petroleum 
472,978 General Cigar 780 200 400 110 125 2,500,000 Pierce Petroleum 

28,663.550 General Electric 242.800 148,321 144,800 67,400 99,630204,064 549,165 Pillsbury Flour 
4,293,248 Special 3,100 292 700 172 172 200,000 Porto Rican Am Tob 13_
5.358,992General Foods Corti- - - 39,500 22,930 19,100 7,000 5,973 12,891 2,441,432 Prairie 011 & Gas 
4,203.372General Gas & Elec A.. 900 180 500 650 4,050,000 Prairie Pipe Line 
300.000 General Refractories_ _ _ 500 4.125 4,500 100 70 230 6.410,000Procter ,1‘ Gamble 

1,892,608 General Theatre, Equip 29,800 10,790 3,200 4,800 8,880 1.839 5,503,193Public Service of N J 
2,217,500 Gillette Safety Razor.. 24,600 6,413 3,300 1,800 3.440 5.864 518.412 25 preferred 
310 000 Preferred 3,700 200 500 500 3,874,310Pullman Corp 
996.000Gimbel Brothers 500 200 500

-ioo
50 150 3.038,370Pure 011 

210,0001 Preferred 200 200 200 225 200 305,044Purity Bakeries 
670,7751Glidden Co 300 700 500 105 13,129,758 Radio Corp
430,809 Gebel (Adolf) 270 100 100 1,575 2,400 2,380,291 Raclio-Keith-Orph A _ _ _

1,812,052 Gold Dust v to 10.900 3,376 13,300 3,100 1.832 6,220 676.012 Raybestos Manhattan__
1,167,142 Goodrich (B F) 1.900 2,525 1.600 1,045 643 1,400,000 Reading 
1,371,443 Goodyear Tire & Rub.. 35,200 25,126 17,500 3,500 6,393 9,822 1.338,359 Remington Rand 
450.023 Gotham Silk Hosiery... 1.200 600 300 200 160 250 2,000,000 Reo Motor Car 
.830.111 Graham-Paige Motors.. 1.1,00 700

-566
200

-iOo
510 1,997.017 Republfc Steel 

440,999 Granby Consol 1.000 320 325 600.000 Preferred 
389,541 Grand Silver Storm.... 5.500 100 768,424 Reynolds Metals
277.177 Grand Union 1.400 175 400 200 9.000,000 Reynolds Tobacco IL..

1,195,355 Grant (W TI 1.200 375 800 2:168 810 735 2,126,250 Richfield 011 Co of Calif
1,500.000 Gt North Iron Ore PrOP 1,300 125 300 100 1,235,815 Rio Grande 011 
2.500.402 Great Northern pre f. _ 4 000 1.420 4.300 1:OOO 2,061 2.570 299,934 Roe.sla Insur. of Amer 
1,800.000 Great Western Sugar_ _ _ 100 200 500 50 360 597.343 Royal Dutch IN Y
2.372,897 Grigsby Grunow 2,000 771 4.200 4-,i1515 930 380 819.912 Safeway Storm 
1,357,489 Ilahn Dept Storm 100 125 100 1,010 653,684 St Louts-San Francisco_
1,440.000 Harbison-Walker Refrao 1,100 2,135 2,400 1:66 450 750 184,786 Savage Arms 
335,101 Hartman Corp B 1,800 900 800 1,135.712 Schulte Retail Stores...
317.248 Hayes Body 100 200 500 (3 1.244,383,Seaboard 011 of Del____
206,520 Hershey Chocolate_ _ _ 6,000 3,870 1,300 1.800 1,550 1.350 4,993.501 Sears Roebuck 
432.196 Holland Furnace 800 SOO 600 300 495 1,749.061 Serve) Inc 
808,942 Houdaille-Hershey B___ 1.500 800 600 300 5 1,290.000 Shattuck (F G) 
98.116 Houston Oil of Texas_ 8.200 4,910 3,700 2,800 4.260 3,905 13.070.625Shell Union Oil 

677.018 New 16.000 8.000 300 205 400.000 Preferred 
1,596.660 Hudson Motar Car_ _ _ 6.200 1.345 2,600 1.300 770 4.160 218.160Shubert Theatre 
1.512.091 Hupp Motor Car 300 1.587 300 1.000 280 650 1.133.236 Simmons Co 
1,857,97811111nois Central 8.500 5.056 7,100 6,100 5,438 2.055 869,271 Simms Petroleum 
200.000 Industrial Rayon 1.100 875 1,600 100 445 330 6.103.371 Sinclair Consol 011 

1.000.000,Ingersoll Rand 1,300 670 600 200 410 205 1.000.000 Skelly 011 
1,200.000 Inland Steel 800 125 200 200 _ 325 31,677.768 Socony-Vacuum 
1,181,967 Inspiration Cons Copper 200 350 600 100 550 745.735South Porto Rico Sugar_
1,999,713 Interlake Iron 700 104 300 3.096.726 Southern Calif Edison__
669,851 Internet Business Mach 3,600 3,221 a:ZOO 6,900 4-.&18 10,408 3.723,818 Southern Pac Co (Ky)__636.344 Internist Cement 1 

1,049,513 Internet Combus Eng..
7.900
2.100

2,275
300

600
200

100
800

1,145
5

450
25

I,298.199Southern RY 
913.524 Spar ks-Wi th Ington _ _ _

4,409.185 Internist Harvester_ 25.000 10.252 8.800 3,300 7.543 8,845 12.641,233Standard Brands 858.1971Internat Hydro-Elec A. 400 1,524 2,300 2,200 2,059 2,710 2.162.874 Standard Gas AC Elec.__1,350.000 Intermit Match pref. _ _ 300 425 800 1,065 1.725 393,279Standard Invest Corp.14487.859 Internet Nickel of Can. 62,400 24,888 23.500 6.300 9.947 20,690 13,102,900 Standard 011 of Cal (Del)1,000.046,Internat Pap & Pow A.
914,1031 Pref3rred 

700
1,300

200
510

200 200
200

200
100 -Fro

25.677.4661Standard 011 Co (NJ)..
1,300.611 Stewart-Warner 240.000 Internet Salt 

3.760.000,Internat Shoe 
6,642.5081Internat Tel & Tel 
750,0001Johns-Manville 

200
2.91)0

67 200
44.900

1.250
2.675

82.024
45,846

11.400
121.700
30,700

800
10.500
29.500
11.300

450
1,264

28,918
17,110

620
2,250

48.815
22,350

2.103.908 Stone & Webster 
1,981,487 Studebaker Co 
1,544,359 Sun 011 
985,205ISuperh eater 300.000 Kansas City Southern.. 300 320 500 800 1.090 400 857.869 Tennessee Corp 1,063.84Kelly-Springfleld

737,323
1,194,628
9,394,507
160,000

5.517,781
4.678,527
1,830,878
748,996

Tire..
Kelsey Hayes Wheel_ _ _
Kelvinator Corp 
Kennecott Copper 
Kinney (G R) 
Kresge (88) Co 
Kreuger & Toll 
Kroger Grocery & Bak_
Lambert Co 

1,100
200

2.900
22,700

700
4.900
13,400
8.400
4.60()

1.000
823

2.579
31,347

800
4,030

23,521
3.925
3.365

500
1.400

21.300
300

5.900
39.500
3.400
2,900

200

-ZOO
1.000
300

7,700
15.000
6.900
2.000

-105
580

13.585
400

1.195
14,631
2,882
2,893

300
1.280

12,676
400
420

20.742
7.091
3,820

9.851.21 1
2.540,400
1.277,639
5,998,086
2.412.967
3.296,653
24,847,484Transamertea
2.010.6971Trl-Continental 
374.9911Trlco

Texas Corp 
Texas Gulf Sulphur 
Tex Pan Land Ti' (new).
Tide Water Assoc (Si....
Timken Roller Bearing_
Tobacco Products 

Corp., _ _

Products 1,201.034 Lehigh Valley RR 400 300 325 696.8351Underwood Elliott-Fish.
839.100

2,250.252
Lehman Corp 
[Abbey Owen FordGlass

600
3.900

3,2201 5,100 2.700

-WOO

2:66o
200

3.375
260

9,221.402 Union Carbide & Cerb'n
2.225.302 Union Oil of Calif 

859.856
2,277.059
342,406

Liggett & Myers 
B 

Liquid Carbonic 
a:ioo
2,300

4.769
2,710

1,300
2.500
1,800

1.800
1.000

1.000
4,020
335

800
4.856
290

2,222.910Unlon Pacific 
2,084.3151United Aircraft & Tr
397,885 United Carbon 

1,464.205
1,073,259
548,308

Loew's Inc 
Loft Inc 
Loose-Wiles Biscuit....

17,900
8,100
900

15.722
1,720
485

30.100
2.300
1.000

13,100
100
500

12,203
185
185

10,012
515
375

5.422.805
14.520.296
2,488.607

United Cigar Stores__
United Corp 

Preferred 
1.909,165
1,170.000
200,000

Lorillard (P) Co 
Louisville & Nashville_ _
Ludlum Steel 

7.700
600

-

11.087
390

1,725

2,900
300
300

1.800
200

7.300
200

4,350
675

2.924.994
23,245.649

453.917

United Fruit 
United Gas Improv- -
US Distributing 

798.000 McIntyre Pomp Mines 106 100 200 1,706 299.708U S Freight 
300,000

1,082.555
779,361

McKeesport Tin Plate--
McKesson & Robbins-
Mack Trucks 

4,100
100

1,200

2,982
1.525
2,450

4:541
5.700
2,200

1,500
200
400

7,610
100
383

8:OisO
1,190
563

1,251.821
373.844
394.616

US Gypsum 
US Industrial Alcohol 
US Leather VIa 1.437.672 Macy (R 11) & Co 5,300 1,890 1,700 1,100 1,309 2.230 600.000U S Pipe Si Foundry408,155 Magma Copper 800 25 200 200 994.428U S Realty & Improv_ _5,550,768 Marine Midland 2,6 1,235 1,600 6,200 3,500 4,065 1,545.959U S Rubber 265,200 Marmon Motor Car-- - 3,800 1,035 200 100 690. 1st preferred 1,400.000 Marshall Field 2,000 100 600 300 135 138 620.562U S Smelt Ref & _660,399 Mathleson Alkali 2,000 230 1,000 900 233 398 8.703,252U S Steel 371.461 Melville Shoe 4,100 3.602,811 Preferred 747,134 Miami Copper 520 600 20 20 1,898,500 Utility Power & Light A1,857,912 Mid-Continent Petrol_ - 1,410 1,600 900 730 100 378.368 Vanadium Corp 242.325 Midland Steel Prod_ _ 1,100 _ - - 461,610 Waldorf System 700.000 Minn Moline Pow 

Imp-
6 400

-iai
333,260 Walworth Co 808,934 Mo Kansas Texas 1.100 225 300 200 125 500.000 Ward Baking B 687,140 Preferred A 300 800 300 50 69 3,801.344 Warner Bros Pictures...828.395

718.001
Missouri Pacific 

Preferred 
8.000
1.900

4.875
1.445

2,600
700

2,300
100

1.500
300

790
160

472.944
800.000

Warren Brothers 
Wesson 011 & Snow....600.000 Mohawk Carpet Mills._ 200 100 500 100 530.558 Western Maryland 4,620.768 Montgomery Ward._ 15,700 19,450 17:500 3.300 11.730 8.872 1,045.592 Western Union Tel eg _850.000

100.000
Motor Wheel 
Mullins Mfg 

200
2,500

600
1,960 3,200

100
1,400

1,000
395 365

3,172,111
2,589.275

Westinghouse Air Brake
Westinghouse El & M 1g.808,912 Murray Corp 1.800 278 500 400 1.249 24 164.000 Weston Elm Instrum't.2,730,000

723.660
Nash Motors 
National Hellas Hess_ _

4.400
100

6,635
500

0.100 5.900 3.240 1.265
1.325

800.000
230.901

White Motors 
White Rock Min Spring6.288.423 National Biscuit 29,600 17,717 26 .600 10.800 16.104 17.956 2,999.883 WIllys-Overland 1,190,000 National Cash Regis A. 6,900 6,157 6,100 2,100 458 753 126.217 Preferred 

6,263.150 National Dairy Prod_ _ _ 13,100 18,12 9.800 5,400 11.087 13,521 9,750.000 Woolworth Co 155.9National Enarn & Stamp 70 129.922 Worthington pump_ _ _309.831 National Lead 4-,OOO 4,48 2-:100 1:906 1-,b20 1:iio 2.000.000 Wrigley (Wm) Jr 5.428.416
2.156.832

National Power & Light
National Steel 

7.000
2.400

8,18
2,790

6,200
4,100

5.100
100

3,755
775

6.270
2.030

1,300.000 Yellow Truck & Coach B
1,188.184 Younget Sb & Tub unst391.255 National Supply 

-600 -ZOO
30 15 500.000 Zenith Radio 

300,000 National Surety 1,400 1:025 100 100 845.556 Zonite Products 

May June
25. 26.

.301. Oaf. Nov. Nov.
11. 5. 9. 30.

1;006
100

3.000

6,500
16,500
3

2,
1,800
1,700

198  211
27.400

700
50

2,300
1,40
6,800
900

10.300
21,500
2,500
1,100
700

19.100
7,800
4.600
2,000

5110

37.300
2,600
700

4.900

2:£166
14.000

40.000
3.500

2,200
35,800
29,800
15.6

3
6,000
6.200
8.411

37.600
500

4.900
10,400

90
1,41
600

49,2
37.5

400
I.

18.200
400

50.700
1,700
2,200

125.700
1.600

12,40
22,300
48,400

400
3,900

108,000
7(8)

3.200
10,400

100
80

1,900
8,100
100
600

5.400
2,200
10

5001 11
6001 3.050 1,711 3,100
----12.690 _

53,0001 50.746 66:2 55:2.91
5,3 5.300 200 5,200
11,700 4.100 6,711 3,3

530 3,100 8
8:504-) 4,920 2,80 7

112,000 510 2.3 1,3
1,500 5,034 40

55.0 33,374 42, 42:ioo
5,511 730 3,811 1,2
4,100 2,043 2,600
6,000 530 200 8
3.800 5,098 3.40
1,700 200 7

17,600 8.261 12,900
35.300 0.718 15,6
1,111 525
4,200 370 2;266
4,000 330 4,800 3,200

83,200 39.103 68,700 36.700
5,100 2,561 5,300 3.400

1, 500
1:900 300 800
900 900 5,300
eli 1 3

8,400 5,441 1,7
600
600

11

I
I II I

11

III

17

3.835
7,205

55
6,880
1.806
925

124,893
18,134

225
510

1,162
5.400
2,140
250
100

22,975
1.290
800
400

6.200
3,149
2,630
800
974

19,327
1,050
400

3,920
15

1,850
6,450
500

51.360
1,950

736
1,200
9,8
6,6
15.3

4,6
600

2,100
126.900
13,000

100
12,200
2.6
500

1,900
100
200

11.300
800
700
100

77:576 73:522-104058
4,900 4.900
2,683 6,035
860 420

1,6 
Sip 

3.049
300

88.4740475 1081:715340

475 (364
299 260

2,000 3,478 10,113

8°° 51.4 1.57108 2.2133
10.811 28.714 10,501

200511 285 285
1.150 2.185

21.246 31,618
2.581 3,676
- leo

900 450 250
6,800 855 1.900
100 100 200
600 1,263 2.178

5.300
106

1.400 1,856 1.220000
100 23

1°014.100 5.952 7,955
19.1130 17,999 32.586

600

5," 
3-,66i 4.660

90 855 248

0060,3200, 38. 5.095 
48.73415 

7975
6,800130,456 18,885

171 114
12,800 9,103 7.313

.300 195 245
200250
800 1:iii 970

5:ioo
1,200
2
500

1,100 1.600
11,500 8.600
1,300 1,600
300 _
100

1,900
24,200 11,700

300 200
_

6.6 3
1.400 500
700 700

3,900 1.700

62-,806 38-,760
1,600 400

10,700 3.700
1,000
3.000 4:64
17.400 7.7
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"Selling Against the Box" Omitted in New York Stock
Exchange Inquiry on Short Selling, Brokers Point
Out.

The following is from the New York "Times" of Dec. 18:
While Wall Street statisticians waded yesterday through the mass of

figures made public the day before by the New York Stock Exchange
in defense of short selling, brokers drew attention to the fact that one

important element of the short account, that commonly known as "selling

against the box," was excluded from the Exchange's calculations.

t According to some estimates, selling of this character, which the Ex-

change does not consider as "true short selling," might bring the aggregate

Short account to about twice that disclosed in the elaborate summary on

Wednesday. The figures for Nov. 30, the last day included in the Ex-

change's compilation, showed that the short interest was 3,745,642 shares,

scattered over 556 separate issues.

"Selling against the box" is a practice resorted to by investors who

wish to hedge their security holdings. It was plainly stipulated by the
Exchange in its instructions to member firms in September asking for daily

reports on the short position of their customers that sales for the account
of persons actually holding the stock sold should be omitted. With respect
to such transactions the instructions read:
"Do not include as short position, (1) sales for 'cash' with stocks not

yet received from the seller: (2) sales or short position against long position

In the same stock where definite instructions have been given to deliver
other certificates; (3) sales or short position where it Is actually known,
without further inquiry, that the seller has the same long stock in his
possession or has an offsetting position against his short sales in the same
stock."
The Exchange has made no secret of the exception which it made in

this case, but some surprise was shown yesterday when it was emphasized
in brokerage quarters that the figures on short selling were inadequate

to this extent.

Indications of Business Activity

THE:STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night. Dec. 18 1931.

!:" The-big-event in the American world of business to-day

was a rise:11'0f anywhere from 2 to 13 points in the stock

market on heavy covering of shorts in a strong technical

position. The immediate stimulus to the trading and the

upward movement of prices was the testimony of Mr.

Thomas W. Lamont before the Banking Committee of the

United States Senate to-day, in which he took a reassuring

view of the German short-credits held by the banking com-

munity of this country. He regards it as unfortunate that

there should be a misconception on this point. There is no

menace in the situation, he declared, to the American

banking world. Coming after steadily declining stock mar-

kets on heavy selling, and the growing strength of the tech-

nical position, the effect was a quick revulsion of sentiment

to-day in Wall Street and heavy covering of shorts, largely

on stop orders. Not a few commodities followed stocks

upward.
As to retail trade it is on the whole better, it is stated,

than at any time this year, owing, of course, very largely to

holiday buying. Colder weather here and there has helped

it; but the retail trading is mostly in cheap or moderate-

priced goods. Costly goods do not sell well. Luxuries like

jewelry, auto cars, furs, and so on, are in general dull.

Expensive goods, in other words, are not wanted. Whole-

sale trade is not so good as it was recently. That is apt to

be the ease towards the end of December. In the holiday

trade the toy business is said to be as large as in any recent

year, as low prices prevail for many articles in this line.

Dollar values are, of course, very much below those of last

year. In most cases measured by the dollar return on

business is smaller than that of a year ago, though quan-

tities, in some instances, are fully equal to those in 1930.

Retail trade is better than might have been expected, con-

sidering the hard times, the widespread unemployment and

the disposition towards economy. The heavy 
industries

are dull. The coal trade has brightened a little owing 
to

colder weather in parts of the country. Collections are still

slow. Wheat has advanced 2c. with, at times, a b
etter

business for export, especially in Manitoba by way of 
Van-

couver for the Orient. Corn is also 1% to 2c. higher, with

the country holding back, loath to accept 
current prices.

The country offerings of corn day by day are small. 
Oats

and rye are higher, especially rye, though there is no 
sign

of export business in domestic rye. There has been some

foreign buying of Canadian rye. In general, the technical

Position of the grain markets has improved after heavy

liquidation. Provisions have declined somewhat, lard

falling 5 to 10 points, with receipts of hogs noticeably

larger than those of a year ago.

Coffee has declined 4 to 9 points, as a rule on light trading,

awaiting further developments as to the plan to destroy

12,000,000 bags of Brazilian coffee. Raw sugar is practically

unchanged, with spot Cuban raws 1.10c. c. & f. All eyes

are on the Paris sugar conferences. Cotton has advanced

some 15 to 17 points, with the South selling on only a small ,

scale. Hedge selling is therefore light. The trade is a !

persistent buyer of cotton, and there has been some buying

by the Japanese. Cotton, like grain, was helped by the

rise in stocks to-day. The exports of cotton are now only

about 73,294 bales behind those of a year ago, according to

one account whereas at one time the decrease, as compared

with last year, was half a million bales or more. The exports

his week were some 254,699 bales, against 189,488 in the

same week last year. The spinners takings in one r
eport

were put at 391,000 bales, against 311,000 in the same week
last year, making a total thus far this season of roughly
5,430,000 bales, or nearly 700,000 more than up to this time
last year. Rubber has advanced 9 to 17 points on a growing
hope that the English and the Dutch may come to some
arrangement in regard to restriction of output. London
prices have advanced also. Silver is up 80 to 85 points for the
week. Silk has declined 16 points and cocoa 6 to 10.
The steel industry, of course, is quiet, and in some cases

prices are said to be somewhat lower, as the automobile
industry is not buying on anything like the scale which had
been expected. New models are being turned out very
slowly. Detroit reports the auto output in November as
66,000 units, a total for 11 months this year of only 2,344,000,
or about 30% less than in the like period last year. Petro-
leum has declined somewhat as overproduction again
threatens the stability of prices. Gasoline manufacturers
have not cut the output sufficient to sustain quotations.
Butte reports considerable activity among small gold pros-
pectors. In southern Ohio paper mills are busier. Char-
lotte, N. C., reports state that the tobacco industry is
running on full time.

Clothing manufacturers and wholesalers are not doing
much business. In most cities dry goods are quiet. Indian-
apolis reports some increase in the business in f rniture
but it is still below normal. In Boston shoe manufacturers
are not doing anything like the usual business. In St. Louis
there is a fair demand for shoes, but clothing does not sell
well. Chicago reports that retail and wholesale trade has
been larger as to quantities, but dollar values are less. In
Milwaukee there is a fair business in leather glove manufac-
turing. Wool has been quiet and about steady. Cotton
goods have been quiet, but firm and some fancy goods have
sold a little better. Baltimore reports business about equal
to that of a year ago. Further South reports are not so
good. In parts of the country temperatures are still too
high. In New York City retail trade is not equal to that
of a year ago. Retail failures in the United States are larger
than they were recently. House furnishings and in some
cases furniture have a better sale. The winter wheat crop
points t 459,000,000 bushels, as against 775,000,000 last
year, a decrease of about 41%. Cattle holders are said to
be selling out.
On the 12th inst. prices on the Stock Exchange declined

early with bonds off but rallied later. The Tokio Stock Ex-

change was reported closed and an embargo on gold exports
from Japan declared by the new Prime Minister. It seemed
certain that Japan would abandon the gold standard. Later
news proved that this expectation was correct. Meanwhile
in bonds a sharp decline took place under drastic liquidation.
The total sales even on a Saturday were $10,108,000 while
those of stock were some 1,539,838 shares. U. S. Govern-
ment bonds were heavily sold at a decline of 4-32 to 28-32
points with the exception of first Liberty 43is and the
Treasury 3%s. Most active issues closed at new lows and
generally below par. Railraod bonds were sold on the
biggest scale. Lower prices prevailed for French, Japanese,
Belgian and German Corporation bonds.
On the 14th inst. prices were 1 to 3 points lower with some

recovery here and there before the close. But it was the

sixth consecutive day of declines. That caused shaking of

heads. The transactions reached 2,884,991 shares. Bonds

were heavily sold at lower prices for both domestic and

foreign issues. The sales reaching $16,186,000. The

petition to close the Exchange on Dec. 26 and Jan. 2 had

682 signatures out of some 1,100 members. Some thought
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It would be no bad idea to close on the two days following
Christmas and New Year's day and give the market a
breathing spell. Japanese bonds declined to new low levels
with Japan off the gold standard. Japanese government
bonds, however, were still well above the level of most
foreign issues. In stocks something that attracted attention
was the fact that U. S. Steel preferred fell below par. It
touched 95% as against a high in 1930 of 1543%. Steel
common was off to a new low of 413% and was destined to do
worse the next day.
On the 15th inst. stocks declined early but rallied notice-

ably later with trading in 2,632,272 shares. The market of
course, acted short. United States Steel, corn, fell to a new
low of 393/i but rallied and closed at 413/a after trading in
113,420 shares. Net advances were sprinkled through the
list. Naturally, the decline could not go on interminably.
High margins are required on short selling. Many houses
look for a sudden and sharp upturn some day when the shorts,
so to speak, are not looking. That happened three days
later. Wheat advanced 2 to 3e. and cotton 10 points on the
15th. Railroad economies through reduced wages were
stressed. The tone was the firmest in the later trading in
industrial, utility and miscellaneous stocks but railroad shares
practically regained early losses. On the 16th inst. stocks
had a ragged kind of decline with bonds still falling. Many
stocks went to new lows. The sales were 1,945,820 shares,
or nearly 700,000 shares less than on the day before. The
'liquidation and other selling was on the ebb at least for the
time being. The ebb of course, must come some time.
Wheat advanced for a time and cotton was firm. United
States Steel corn. fell nearly 2 points; American Can, 13/2;
du Pont and Eastman, 13%; Case, 1%; and Western Union,
1%. Other leaders on the decline were American Telephone,
Santa Fe, Homestake, Norfolk & Western, Peoples Gas and
Delaware & Hudson, not to mention some preferred stocks.
On the 17th inst. again there was an irregular decline with
bonds and wheat down and sales of 2,942,641 shares of stock
and $19,450,000 of bonds. Sterling and Japanese exchange
were somewhat lower. Oil stocks were depressed. United
States Steel dropped to a new low of 363/2, closing at 375/s.
Some 350 stocks fell below previous lows of the year, in-
cluding United States Steel at 3634, American Telephone,
American Can, Allied Chemical, American Tobacco, Santa
Fe, Eastman, Consolidated Gas, Western Union, Standard
Oil Co. of New Jersey and Union Pacific, without par-
ticularizing further. Stock Exchange seats sold at $125,000
to $129,000, and to-day one sold at $122,000, a decline of
$3,000 from the last previous sale.
To-day stocks advanced 1 to 13 points in a sudden flurry

on the technical position and Thomas W. Lamont's
reassuring testimony to-day before the United States Senate
Committee. He was quoted as characterizing as "fantastic"
the reports that some New York banks were "loaded up"
with these short-term German credits. He said he had
examined the portfolios of several banks and found that the
largest amount of such credits held by any one bank was
$70,000,000, and this is a very large bank with great re-
sources. These short-term German credits, he added,
cannot constitute in their volume a danger to the American
banking system, and that it was unfortunate that there has
been so much popular misunderstanding about it." He
said that there were 90 American banks engaged in handling
credits incident to the German export trade and the credits
are distributed accordingly. This testimony had an elec-
trical effect on the stock market. It seemed to show that
the bearish rumor mongers have, in homely parlance, been
barking up the wrong tree. The trading in stocks to-day
jumped to 3,621,879 shares, the largest recently. Preferred
stocks were 3 to 10 points lower in the case of Allied Chemi-
cal, American Ice, Gold Dust, Thatcher, U. S. Gypsum,
but other preferred issues advanced, and in the stocks that
really matter most to the rank and file of traders there were
breath-taking advances. U. S. Steel preferred advanced
6 points and the common 434, New Haven 43%, Goodyear
2 to 5, United Corporation preferred 3%, Corn Products

Western Union 35,. Sir George Paish seems to be
optimistic as to the outlook. It was noticed that the big
jump in stocks affected many commodity markets. Wheat
advanced 2 to 23/2c., cotton 14 to 17 points, rubber 25 to
30 points, coffee 15 to 17 points, silk 6 points, copper Mc,
with export sales in two days of 20,000,000 pounds. Bonds
were generally higher, some issues rising 1 to 3 points, with
a better tone generally.

Although general business activity in November receded
from the October level, the rate of decline was less than that

which has recently prevailed, the conference of statisticians
in industry, operating under the auspices of the National
Industrial Conference Board, reported. This trend, it was
added, may be taken as the first rift in the clouds of business
depression. Fall River, Mass. wired that the Firestone
Cotton Mills Co. will be operated throughout the winter
on a three shift schedule and will employ 1,200 workers
instead of the normal 700. Harvey Firestone, head of the
organization, is quoted as authority for this statement. The
products of the mill will exceed the actual needs of the com-
pany for the present, but the excess will be stored until spring.
Charlotte, N. C. wired that actual trading in cotton goods
this week continued on a seasonally dull basis for mid.
December, but the general tone of the market was much
more confident. Manufacturers realized that the necessary
steps must be taken to relieve the demoralized conditions
that have prevailed in gray goods.
The number of cotton mills which will be closed longer than

usual at the Christmas holidays is increasing. They include
such firms as B. B. & R. Knight of Providence, R. I., the
Chadwick-Hoskins Co. of Charlotte, N. C., the Entwistle
Cotton Mills of Entwistle, S. C. and the Lonsdale Co. of
Seneca, S. C. Greenville, S. C. wired Dec. 13 that according
to indications from textile manufacturing officials, the
Christmas holidays for textile mills of Greenville will begin
at noon on Christmas Eve, Thursday, and continue until
the following Monday. The Camperdown and Victor Cos.
will observe the schedule. Some Georgia cotton mills will
shut down for the Christmas holidays. Birmingham, Ala.
wired Dec. 14 that the Dixie plant of the Goodyear Tire
& Rubber Co. of Gadsden, Ala., will resume full time opera,
tions six days a week and produce 5,000 tires daily on the
turn of the year. Operations now. are four days a week,
with the labor shifts six hours daily; production is somewhat
less than 4,000 tires daily.

Mexico City wired Dec. 14 that large scale production of
automobile tires, rubber heels and other rubber products
from synthetic rubber made from petroleum is due to start
here in January. The United States said that the Corn-
pania Hulera Mexicana, of which ex-President Plutarco
Elias Calles is president, would have a plant in operation
by January which would produce between 300 to 400 tires
and 5,000 rubber heels daily.
Here on the 14th inst. it was 42 to 55 degrees with a wind

of 44 miles an hour at 8 p. m. The average temperature
was 13 degrees above the average for 46 years. Boston had
40 to 44 degrees, Chicago 30 to 32, Cleveland 40 to 42,
Denver 16 to 36, Detroit 38 to 42, Kansas City 24 to 40,
Milwaukee 26 to 32, St. Paul 8 to 24, Montreal 30 to 32,
Omaha 20 to 42, Winnipeg zero to 10 above. On the 15th
inst. New York temperatures were 31 to 42 degrees with
the Northwest wind down to 15 to 20 miles. Chicago had
26 to 38 degrees, Cleveland 30 to 40, Cincinnati 28 to 44,
Milwaukee 20 to 36, Minneapolis 14 to 38, Boston 34 to
38, Winnipeg 4 to 30, Montreal 8 to 10. On the 16th inst.
at New York it was 30 to 45 degrees. Boston had 22 to 44
degrees, Chicago 32 to 42, Cleveland 32 to 44, Kansas City
34 to 46, Milwaukee 28 to 44, St. Paul 18 to 36, Montreal
4 to 34. On the 17th inst. the temperatures here were 36
to 50 degrees. In Chicago they were 34 to 46, Cincinnati
30 to 54, Cleveland 38 to 50; Denver 30 to 64, Detroit 34 to
48, Kansas City 34 to 54, Milwaukee 30 to 40, St. Paul
26 to 42.
To-day the temperatures here were 37 to 47 degrees.

Overnight Chicago had 34 to 46, and Kansas City, 38 to 54.
The forecast for New York on Saturday is mostly cloudy
and for Sunday fair with moderate temperatures. Memphis,
Tenn. wired to-day: "Dispatches received here said the
Tallahatchie River, swelled by excessive rains of the past
few days, broke through its levee in three places around
Porter's Bridge, nine miles south of Batesville, Miss. to-
day, inundating three small towns and threatening three
others." The hot wave in Argentina of 98 to 102 degrees
was apparently broken after 31 persons had been prostrated
in Buenos Aires yesterday.

Col. Leonard P. Ayres of Cleveland Trust Co. Says
Turning Point of Depression Was Reached in
October-As Guides for Formation of Policies in
1932 Urges Balancing of Operating Budgets and
Readjustment to Lowered Price Levels.

According to Leonard P. Ayres, Vice-President of the
Cleveland Trust Co. of Cleveland, Ohio, two principles
appear valid as guides in the formation of policies in 1932.
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The first, he says, • "is that operating budgets should be
balanced." "This means," he goes on to say, "that income
should be coaxed up, and outgo should be pared down
. . . until the two accounts overlap and leave at least
a little margin on the credit side." "It will not do," said
Col. Ayres, "to think that we can wait until business
recovery makes possible the adoption of this policy. The
order of events is the other way around." "The second
guiding principle," Col. Ayres observes, "is that in a time
of readjustment to lowered price levels hopes for speculative
profits should be relegated to very subordinate positions.
. . . When general readjustment to lowered commodity
price levels is under way, successful speculation is rendered
doubly difficult." As to the prospects for 1932, Col. Ayres
says that "it seems possible to make such forecasts only
within closely restricted limits." "There are still," he
adds, "too many unsettled situations abroad that are
highly important, darkly obscure, and thoroughly unpre-
dictable." It seems probable, in the view of Col. Ayres,
"that a year from now industrial production, railroad
loadings and factory employment will be recorded in greater
volume than they are at present." "Commercial failures,"
he says, "will probably be more numerous. Dividend pay-
ments are likely to be less, and the cost of living and the
average earnings of industrial and railroads employees
lower. Among series likely to advance may be included
brokers' loans and the production of electric power." These
views of Col. Ayres were contained in an address delivered
by him before the Cleveland Chamber of Commerce on
Dec. 15, the address also constituting the Dec. 15 issue of
the Cleveland Trust Co.'s "Business Bulletin," of which
Col. Ayres is Editor. The address in part follows:
The English historian, Buckle, says In his History of Civilization that in

every great epoch there is at work beneath the surface some one force, more
powerful than any other, that shapes the events of the time anti determines
their ultimate issue. Probably the economic historians of the future will
agree that the one economic force most directly responsible for this depression
was the great decline in wholesale prices that has taken place in the past
two years. During' 1931 that powerful force has been supplemented by
another, and the two have combined and co-operated to intensify the
rigor and widen the extent of the depression.
That second and supplementary force was the crisis in money and credit

that developed in one form or another In almost all the countries of the world.
Now it is to be noted that these two economic forces are very different In
one major respect. Important general declines in price levels usually have
in high degree the quality of durability. They are seldom merely temporary.
and they exert so extended and powerful an economic influence that they
are likely to shape the events of the time, and to determine their ultimate
Issue. Crises in banking and credit are temporary. They are powerfully
destructive at their worst, hut they are rapidly cured. The general rule is
that credit crises cause temporary tensions, but price declines create durable
difficulties.

Credit Contraction.

During the past two years the general levels of wholesale prices have
dropped both here and abroad by about one-third. and have fallen to their
pre-war figures. The result is that business relationships and procedures all
over the world have been disrupted and partly paralyzed. As business
everywhere slowed down, the banks began to feel the pressure of curtailed
activity. Credit was contracted by the paying down of business loans, and
bank profits were reduced. For a time these developments were not serious.
but soon bankers began to realize that trade advances that had been amply
secured by the pledge of marketable commodities were no longer so fully
protected when the market value of those commodities was rapidly falling.

As the banks brought to hear increasing pressure for the payment of such

loans the prices of commodities fell still further and faster.
The followed a long procession of declines in the market values of other

things in which hanks everywhere were financially interested. If agricul-

tural commodities were worth less than they had been a short time before,

then the farms that produced them were worth less, and farm mortgages

were not so secure. As the products of mines declined in value, the stocks

and bonds of mining companies became less desirable, and the loans made

by banks on such securities were not so safely protected. As manufactured

articles fell In price. Industrial stocks and bonds declined, and successive

payments were demanded by banks on loans secured by such collateral.

As the volume of trade declined similar pressure was brought against
securities of shipping and railroad companies.
During much of this year the banks of this country, and of all countries.

have been engaged In a race for liquidity. As the prices of commodities

continued to sink, as stock prices fell, and as the values of real estate shrank.
the banks have been calling upon their customers to make payments on
their loans. Some banks moved in these matters less promptly and less
vigorously than others. Soon bankers began to realize that the Institutions
which were failing were largely those that had followed a lenient policy
toward their borrowers until collateral values had fallen so low that the
loans could not be paid. In banking parlance the loans were frozen.
The resulting tendency was for every alert banker to resolve to protect

his institution and his depositors from the hazards of holding frozen assets.
and to do it by getting into the most liquid condition possible. The way to
get liquid was to get borrowers to make payments on their loans, and In order
to do this many borrowers had to sell securities that had been deposited with
the banks as collateral for the loans. Each new wave of selling carried
market prices further down, and each new decline in market prices reduced
the value of collateral bet Ind other loans and calied for further sales. This
was a vicious circle of deflation that caused deflation. The individual
institution had no chove but to follow the policy of liquidity. It was good
banking in each serarate case, for it protected the bank and its depositors.
but its general results [ended to defer business recovery.
There has been an immense contraction of credit. Loans and investments

of banks suffered a shrinkage in the depression of 1921 amounting to some-
thing less than five billion dollars. In this depression the bank shrinkage
plus that of brokers loans from other sources has already amounted to 11
billions. Moreover, the floating of new bond Issues which furnish the funds
for new construction and equipment has almost ceased. In October new

bond issues totaled 28 million dollars, which is the lowest monthly amount
of which we have any record. It is not surprising that industrial production
in this country has fallen to a level 37% below normal which is a more drastic
decline than we have ever experienced In any previous depression.

End of the Credit Crisis. .

It now seems probable that one of the important turning points in this
depression was reached in October when the credit crisis reached its climax
and began to recede. From early spring to this past autumn credit condi-
tions abroad and here had been growing more critical, not steadily, but by
an irregular series of unfavorable developments which were progressively
serious. A wave of distrust of money and credit swept across the world,
moving progressively from country to country somewhat as the black
plague did In the middle ages, and as the flu did during the World War.
Money and banking crises of the most serious sort resulted in Central
Europe, and especially in Austria and Germany.
In September Great Britain went off the gold basis for her money system,

and was followed by a long list of other countries. As a result a new out-
break of fear for the safety of their money swept across the countries of
Europe, and then crossed the Atlantic and was felt by the American people.
Europeans who had sent great quantities of their gold to this country, and
then charged us with, hoarding it in unproductive idleness, suddenly decided
to do their own hoarding, and hurriedly called their gold home. In a few
weeks we lost by export almost three quarters of a billion of it.
Meanwhile many people here and abroad withdrew currency from cir-

culation and hoarded it either in private hiding places or in safety deposit
boxes. Little is known about the details of this unexpected development,
either here or abroad, and we have few records of earlier examples of similar
episodes in previous depressions. We do know that in recent months there
was hoarding on a large scale In France, in Germany. in the United States,
and in other countries, and that it reached its highest volume in the weeks
following Great Britain's suspension of gold payments. It complicated an
already difficult situation. Probably those will prove to have been the black-
est weeks of the depression.

Fortunately for America our dollar, our Reserve System, and our banking
system weathered the storm safely, and even triumphantly. The foreign
demands for almost unlimited amounts of gold were met promptly and
calmly, and that episode passed into history as a raid that failed. No addi-
tional large banks were forced to suspend. The President's proposals for
organized banking co-operation allayed fears and calmed apprehensions.
By the beginning of November the gold exports had ceased, the hoarding
had slowed down to small proportions, the security markets had staged
vigorous recoveries, and the prices of wheat and silver and some other
commodities had strongly advanced.
One of the two great economic forces which have operated in combination

to make the depression so severe in 1931 has apparently passed the climax
of its power, and may now be expected to exercise a waning influence. That
is the force of continued credit contraction under banking pressure. It is
not to be expected that. credit expansion will promptly develop merely
because the climax of fears concerning credit in general has passed. What is
important is that the changed attitude of the public makes credit expansion
possible instead of impossible. In 1921 the bottom of the depression had
been passed when bank deposits stopped shrinking and began to increase in
the summer of that year. It seems probable that the bottom of this depres-
sion will have been passed when bank deposits begin to increase, and when
declines In the volume of money in circulation indicate that hoarded funds
are flowing back into the banks.

A Price Plateau.

The decline in commodity prices that has taken place since 1920 has not
been especially rapid, but the way in which it has come about has been
exceedingly disrupting to business. We have had three great price inflations
n the history of this country, all caused by great wars. After the World
1War it has taken wholesale prices 11 years to drop back to their pre-war
levels, It took somewhat longer than that for them to make the same
relative decline after the Civil War, and not so long for them to do it after
the War of 1812.
The Important characteristic of this price decline Is not Its rapidity, but

the fact that it has come in two sudden installments, the first in 1920 and
1921, and the second in this depression, with a nine year plateau of stabilized
prices and prosperity in between. The two post-war deflations of our earlier
history were not of that sort. On those occasions the price movements after
once getting well under way followed irregular but almost continuous
declining trends until the bottom levels of relative stabilization were finally
reached.

During the period of the World War wholesale prices more than doubled.
They then dropped sharply in 1920 and 1921. and became stabilized at about
one and one-half times their pre-war levels. Then they moved sideways as
on a plateau at about that same level for nine years. and then In this depres-
sion dropped the rest of the way down to where they started from when
the war began in 1914. The two drops were sharp and decisive, but during
the nine-year plateau In between, the price levels seemed so stable, and so
definitely established, that the peoples of all countries had confidence
In them.

During those nine years all other prices became adjusted in working
relationship to those of commodities at wholesale. Wages and salaries.
rents and the cost of living, retail prices and family budgets, taxes and land
values, the costs of transportation, and the charges for services furnished
by public utilities, all became adjusted to the prevailing, and apparently
stabilized levels of wholesale commodity prices.

Results of Price Declines.

All these working relationships are now thrown out of adjustment.
When commodity prices fall fast and far they cause a long series of eco-
nomic disturbances of which there are three groups that are specially
Important. The first and most far-reaching result is that business slows
down and depression prevails. The earliest and most drastic declines
usually appear in the prices of raw materials, and the countries and corpo-
rations producing them find that they can neither operate at a profit,
nor exchange their products for manufactured goods. This causes trade
to slow down, and unemployment to increase and the business paralysis
spreads from the raw material regions like South America and Australia,

to the manufacturing countries such as Germany and the United States,
and finally to the trading nations of which Great Britain, the Netherlands.
and Sweden are examples.

A second Important result of a general price decline is that If It lasts
long. it forces reductions in wages and salaries. If manufactured articles

can be sold for only two-thirds or three-quarters as much as they brought

two years ago. it is clear that either the wages of the workers must be

reduced or the output per worker per day must be increased, or there must

be brought about some combination of lower wages and increased efficiency.

The experience of the past indicates that lower price levels do result in

both lowered wages and Increased productivity per worker, with the ad-

vances in efficiency absorbing most of the price shrinkage, and the decreases

in wages taking up the remaining and smaller part of them.
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The third result of a general decline In price levels is that the burden
of all debts is increased. Farmers readily recognize the validity of this
economic law, for among them It operates simply and visibly. It operates
just as surely in the cities, but it works more obscurely. The farmer who
had a mortgage of $2,500 on his farm when wheat sold locally for $2.50
a bushel could pay off his debt with 1.000 bushels of wheat. When the
price at the farm fell to 25 cents he could have paid off the debt, not with
1,000 bushels, but with 10,000 bushels. The law applies everywhere.
In proportion as the levels of prices decline, the burdens of debts increase.
The law operates against debtors, whether they be individuals, families,
corporations, municipalities or nations.

If commodity prices should promptly regain much of their recent losses
the problems of readjustment would largely disappear. Probably it would
be unwise for us to expect that even a good measure of business recovery
and increased industrial production will be accompanied by important
general advances in the average levels of commodity prices. Such a
general advance would have to be an international advance to prove dur-
able, and there is llttle in the history of the past to lead us to hope that
a general world-wide price decline following a war inflation is likely to be
promptly followed by a world-wide peace-time price inflation.

Our New Dollar.

If the levels of commodity prices remain for a considerable period about
as low as they are now, we shall have to accept much of the shrinkage in
land values as being relatively permanent, instead of merely temporary.
Moreover, if prices of building materials stay low and wages decline, the
costs of new construction will fall, rentals will sink, and the worth of exist-
ing leases, mortgages, and real estate bonds will be affected. If these
things happen, local taxes everywhere will have to be reduced so that
real property can sustain them, and we shall face the grave social prob-
lems of reducing the costs of our schools, and our police and fire depart-
ments, and of cutting down our expenditures for roads.
The principle that price declines increase debt burdens promises to play

an important part in the business developments of 1932. The nations of
the world have already learned that governmental debts increase in weight
when prices fall. Municipalities are rapidly finding it out. Next year
the same realization will be forcibly borne in upon industrial corporations
having bond issues outstanding. Organizations having much city real
estate under lease, such as chain stores, theatre chains, and gasoline dis-
tributors, will find that new competitors will have the advantage of lower
land rentals and smaller building costs.

Railroads and utilities will be less seriously affected, if they can get
adequate volumes of business, than will manufacturers and distributors.
The railroads and utilities sell services at rates that were previously fixed
by commissions, and which fall slowly, and they buy commodities and
carry through construction projects at new and lower levels of prices.
If they could get back the old volume of business, the lower price levels
might actually aid them instead of hurting them. just as they help people
receiving fixed incomes as. for example, government employes.

Looking Forward.
Two principles appear valid as guides in the formation of policies,

whether personal or corporate, in 19:42. The first is that operating bud-
gets should be balanced. This means that income should be coaxed up,
and outgo should be pared down, at whatever cost of thought and effort,
until the two accounts overlap and leave at least a little margin on the
credit side. It involves calling a halt to the piling up debts, and making
progress in paying them down. This policy Is the valid objective for the
National government, the State. the municipality, the corporation, the
church, the club, and the family.

It will not do to think that we can wait until business recovery makes
possible the adoption of this policy. The order of events is the other
way around. Prosperity will return when millions of individual men and
women resolutely grapple with existing conditions, and use them as a
foundation from which to build for the future. Business recovery cannot

• be conjured into being by the enactment of some all-inclusive legislation.
The volume of employment will increase In proportion as individual busi-
ness units so re-order their affairs as to enable them to operate at a profit.
Business can operate successfully at the new and lower price levels when
once it has adjusted its operations to them.
The second guiding principle Is that in a time of readjustment to lowered

price levels hopes for speculative profits should be relegated to very sub-
ordinate positions. This applies alike to hopes for speculative gains in
land, in commodities, and in stocks. It is not equally true of bonds.
Even in periods of rising commodity prices, stock speculation is the most
laborious form of acquisitive enterprise. When general readjustment to
lowered commodity price levels Is under way successful speculation is
rendered doubly difficult. This country is over-equipped with specula-
tive facilities, and its people are overirnbued with the speculative spirit,
both ill-adapted to present conditions.

Prospects for 1932.

Custom sanctions attempts at this time of the year to forecast probable
business developments of the new year. This time it seems possible to
make such forcasts only within closely restricted limits. This depression
and this business cycle are so exceptional in character in so many diverse
respects as to make it quite unsafe to assume that serious forecasts can be
made concerning such concrete matters as the output of automobiles, the
production of steel, the volume of new construction, and the probable
trend of security prices. There still remain too many unsettled situa-
tions abroad that are highly important, darkly obscure, and thoroughly
unpredictable.

It does seem probable that a year from now indrstrial production, rail-road loadings, and factory employment, will be recorded in greater volumesthan they are at present. Gold exports will probably be smaller, moneyin circulation less, and bank failures fewer in 1932 than this year. Com-mercial failures will probably be more numerous. Dividend paymentsare likely to be less, and the cost of living and the average earnings ofIndustrial and railroad employes lower. Among series likely to advancemay be included brokers loans, and the production of electric power.

"Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly Index of Wholesale Commodity
Prices again fell to a new post-war low of 97.2 on Tuesday,
Dec. 15, from 98.6 (revised) the Tuesday previous, and a
starting point of 100.0 in 1913. Curiously enough, cotton
and the grains had little to do with the decline, sharp losses
In live stock and sugar and smaller losses in the meats, the
textiles and gasoline being the cause. The "Annalist"
further says:

The present week marks the fifth of decline from the fall high of 102.6
made at the peak of the wheat rally, the drop being the most rapid since
June 1930, and amounting to 5.3% loss for the five-week period. .As noted
last week, it seems to mark the end of the 99.9-102.6 plateau on which the
index has rested during the past half-year. Unfortunately, the prolonged
and increasingly critical foreign situation, with the dependence of com-
modities on world conditions, hardly offers hope that the general price
level will not go lower.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1913=100)

Dec. 161931. Dec. 8 1931. Dee. le 1930.

Farm products 82.1 •84.7 107.2
Food products 103.4 104.8 121.8
Textile products 81.5 *82.4 105.4
Fuels 127.5 127.9 142.7
Metals  98.8 98.7 105.3
Building materials 110.1 110.4 127.8
Chemicals  96.8 96.8 105.0
Miscellaneous 88.0 87.9 89.6

An onmrnntlf Ham 07.2 .08.8 115.4

• Revised.

"Annalist's" Index of Business Activity at New Low
Level in November.

The "Annalist" Index of Business Activity shows a further
decline to 64.6 (preliminary) for November, from 66.1 for
October. The index is, of course, again at the lowest level
on record, although the decrease from the preceding month
is not as severe as that recorded by the final October figure
from that of September. The "Annalist's" Index issued
Dec. 18 continues:
The adjusted index of electric-power production, as estimated as closely as

possible from the movement of the weekly electric power index, continued
to decline sharply in November: and the adjusted index of freight car
loadings resumed its decline after a slight upward reaction in October.
The adjusted Indices of boot and shoe production and of cotton consumption
also contributed substantially to the November decline in the combined
index, and the adjusted indices of bituminous coal production, of pig Iron
production and of zinc production declined. The only offsetting influences
were comparatively small advances in the adjusted indices of steel ingot
production and of automobile production.
Table I gives 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
November is based on an estimated output of 7.300,000,000 kilowatt hours,
as against the Geological Survey total of 7,708,000,000 kilowatt hours in
October and 7,693.000.000 kilowatt hours In November 1930. The adjusted
index of boot and shoe production for November is based on the Tanners'
Council estimate of 18.000,000 pairs, as against a Department of Com-
merce total of 25.330.584 pairs in October and 18.541,199 pairs in Novem-
ber 1930. Table II gives the combined index by months back to the
beginning of 1926.

TABLE I-THE ANNALIST INDEX OF BUSINESS ACTIVITY AND
COMPONENT GROUPS.

Nov. Oct. dept.

Pig iron production 36.3 37.4 89.4
Steel ingot production 40.7 36.5 87.3
Freight car loadings 65.8 67.9 67.3
Electric power production.. *75.0 77.5 81.7
Bituminous coal production 66.4 88.3 69.4
Automobile production *28.9 28.2 40.4
Cotton consumption 72.8 74.1 83.9
Wool consumpam 82.1 101.8
Boot and shoe production *69.8 74.8 94.5
Zinc production 41.9 44.1 45.8

Combined Index *84.6 86.1 70.8

TABLE II-THE COMBINED INDEX SINCE JANUARY, 1926.

1931. 1930. 1929. 1928. 1927. 1926.

January 74.4 95.0 105.6 98.0 102.2 102.3
February 70.2 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 781 90.0 110.1 101.3 104.8 101.8
June 76.6 89.0 109.9 98.7 103.4 103.2
July  78.2 88.4 109.9 100.5 101.5 102.8
August 73.6 83.1 108.1 102.1 101.8 105.0
September 70.8 82.4 107.3 102.4 100.9 107.1
October  66.1 79.5 105.7 105.0 93.2 105.7
November *64.6 76.1 96.9 103.7 95.6 106.7
TIonAm ht., 78.1 02.1 102.0 93.7 106.0

-ubjett to revision.

Wholesale Prices Again Drop During Week Ended
Dec. 12, According to the National Fertilizer
Association.

For the third consecutive week wholesale prices again
tapered off during the week ended Dec. 12, according to
the wholesale price index of the National Fertilizer Associa-
tion. During the latest week the index number for 476
commodity prices declined seven fractional points. During
the preceding week the index declined eight fractional
points, while two weeks ago there was a decline of seven
fractional points. The latest index number, 65.3, is the
record low point for the index number. A month ago the
index stood at 67.4, while at this time last year it was 79.7.
(The index number 100 represents the average for the
three years 1926-1928.) Based on 1913 as 100 the latest
index number is 91.3. Under date of Dec. 14 the Association
continues:
Of the 14 groups comprising the index, two advanced, six declined

and six showed no change during the latest week. The groups of fate &
oils and miscellaneous commodities moved up slightly. The declining
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groups were foods, grains. feeds & livestock, building materials, textiles.
and fuel. The largest decline was shown in the food group.

Only seven commodities showed price advances during the latest week,
while prices for 34 commodities were lower. Some of the important
commodities that declined were sugar, ham, flour, potatoes, apples, cattle.
hogs, practically all grains, copper, cement, brick, lumber, gasoline,
cotton, silk, lard and calfskins. The commodities that advanced were
butter, zinc, silver, coffee, rubber, timothy hay, and linseed meal.
The index numbers and comparative weights of each of the 14 groups

are shown in the table below:

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week

Dec. 12
1931.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 89.3 70.7 72.9 85.3
16.0 Fuel 59.8 59.9 61.6 75.0
12.8 Grains, feeds and livestock- 49.1 51.0 53.7 75.5
10.1 Textiles 49.4 49.9 51.3 85.6
8.5 Miscellaneous commodities- - 66.8 66.5 65.8 75.9
8.7 Automobiles 89.3 89.3 89.3 89.8
6.6 Building materials 73.4 74.0 75.0 84.4
8.2 Metals 73.7 74.1 75.6 82.0
4.0 House furnishings 84.4 84.4 84.4 96.7
3.8 Fats and oils 58.2 55.6 6.01 69.4
1.0 Chemicals and drugs 86.8 88.6 86.7 94.9
0.4 Fertilizer materials 70.5 70.5 70.8 83.8
0.4 Mixed fertilizer 80.2 80.2 80.2 93.5
0.3 Agricultural implements 93.0 93.0 93.0 95.6

100.0 An grouns combined 
•

65.3 66.0 67.4 79.7

Electric Output in the United States During the Week

Ended Dec. 12 1931 Fell Off 4.4% as Compared with

Same Period Last Year-October Production 6%
Below Corresponding Month in 1930.

The production of electricity by the electric light and

power industry of the United States for the week ended

Saturday, Dec. 12, was 1,671,717,000 kwh., according to

the National Electric Light Association. The Atlantic

seaboard shows a decrease of 1.3% from the corresponding

week last year and New England, taken alone, shows a

decrease of 1.5%. The central industrial region, outlined

by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee,

registers, as a whole, a decrease of 7.5%, while the Chicago

district alone shows a decrease of 5.2%. The Pacific Coast

shows a decline of 3.1% 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:

Weeks Ended 1931. 1930. 1929. 1928.
1931
Under
1930.

Sept. 5--
Sept. 12--
Sept. 19.--
Sept. 26--
Oct. 3.--
Oct. 10- - _
Oct. 17--
Oct. 24--
Oct. 31- - --
Nov. 7-.....
Nov. 14---
Nov. 21- - ._
Nov. 28----
Dec. 5-___
Dec. 12--
Months.

January --__
February -__
March  
April 
May 
June 
July  
August 
September 
n.....k.. .,

1,635,623,000
1,582,267,000
1,662,660,000
1.660.204,000
1,645.587,000
1,653.369.000
1,656,051,000
1,846,531,000
1,651,792.000
1,628.147,000
1,623,151,000
1,655.051,000
1,599,900.000
1.871.468.000
1,671,717,000

7,439,888,000
6,705,564,000
7,381,004.000
7,193,691,000
7,183,341,000
7,057.029,000
7,222,869.000
7,144.840,000
7,042.783.000
7 958 970 000

1,630,081,000
1,726,800,000
1,722,059.000
1,714,201.000
1,711,123,000
1.723,876,000
1,729,377,000
1,747.353,000
1,741,295,000
1,728,210.000
1,712,727,000
1,721,501,000
1,671.787,000
1,746,934,000
1,748,109,000

8,021,749,000
7.086,788,000
7,540,335,000
7,416,191,000
7,494,807,000
7,239,697,000
7,363,730.000
7,391,196,000
7,337,106,000
7_718.787.000

1.674,588,000
1,806,259,000
1,792.131,000
1,777,854,000
1,819,278,000
1,806,403,000
1,798,633,000
1,824,160,000
1,815,749,000
1,798,164,000
1.793,584,000
1,818,169,000
1,718,002,000
1,806.225.000
1,840,863,000

7,585,334,000
8,850,855,000
7,380,263,000
7,285.359,Q00
7,486,635,000
7,220.279,000
7,484,727,000
7,773,878,000
7,523,395,000
8.133.485.000

1,484,000,000
1,604,000,000
1,614,000,000
1,623,000.000
1,637,000,000
1,651,000,000
1.665,000.000
1.678.000,000
1,688,000,000
1,697,000,000
1,696,000,000
1.701,000,000
1,619,000,000
1,706.000,000
1,716,000,000

6,637,064.000
6,289,337.000
6,632,542,000
6,256,581.000
8,552,575,000
6,454,379,000
6,570,110,000
6,944,976,000
8,724,148,000
7,360,489,000

)x4.1%
1
3.4%
3.2%
3.8%
4.1%
4.2%
5.8%
5.1%
5.8%
5.2%
3.9%
4.3%
4.3%
4.4%

7.3%
5.1%
2.6%
3.0%
4.2%
2.5%
1.9%
3.3%
4.0%
6.0%

x Because of irregularity of Labor Day holiday, change is 
calculated for the

first two weeks of September. Y Revi el.

Note.-The monthly figures shown above are based on reports 
covering 92% of

the electric light and power industry and the weekly figures are bas
ed on 70%.

Valuation of Construction Contracts Awarded as Com-

piled by The F. W. Dodge Corporation Shows

40% Decline for November.

The valuation of construction contracts awarded in the

37 States east of the Rocky Mountains in the month of

November 1931 was $102,377,800 less than in November

1930, the figure for November of this year being $151,-

195,900, against $253,573,700 in the same month last year,

a decline of 40%, as compared with a decline of 28% in

October of this year in comparison with October of 1930.

The decrease in the valuation for the 11 months ended

Nov. 30 1931, in comparison with the same period last year

was $1,317,681,200 the totals being $2,955,997,900, against

$4,273,679,100.
With only one important territory in the 37 States east of the Rockies

showing a gain in new construction contracts, retrenchment in building and

construction continued unabated during November according to the Y. W.

Dodge Corp. figure's. The advancing district was the Central Northwest

territory, comprised of Minnesota, the Dakotas, the Northern peninsula
of Michigan and Northwest Wisconsin, its total of $6,900.600 comparing
with $4,851,000 in November 1930. showed gains in all three major construe.
tion groups.
The loss from October, when large contracts for Radio City swelled the

total, amounted to 38%, as contrasted with a customary seasonal decline
of less than 15%. Residential contracts awarded during November showed
a loss in dollar volume of 25% as contrasted with October, the decline from
November 1930 amounted to 44%. Non-residential building contracts
awarded in November declined 41% from October and 39% from November
of last year. Public buildings were alone in the non-residential group to
advance during November and also for the eleven elapsed months of the
year for which a gain of 39% was shown as compared with the corresponding
period of 1930. The decline in commercial buildings was 49% while
factories showed a loss of 53%.

Residential gains over November 1930 were scored during the month
just ended in New England and the Central Northwest. Non-residential
building advances were made in the Metropolitan area of New York,
Middle Atlantic, Southeastern and Central Northwest districts. Increases
in public works and utilities were registered in the New England, Up-State
New York, Central Northwest and Southern Michigan territories.
The five territories showing the largest totals during November were

Metropolitan New York with $33,000,300. New England with $17,104,200.
Middle Atlantic with $21,431,500. Pittsburgh district with $15,610.000,
and the Chicago district with $13,640,700.

CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE
ROCKY MOUNTAINS.

No. of
Projects.

New Floor
Space (Sq. Ft.)

Valuation.

Month of November-
1931-Residential building 4,257 10,958,300 $45,290,400

Non-residential 1,765 9,290.100 58,495,800
Public works and utilities 992 270,900 47,409,700

Total construction 7,014 20,519,300 $151,195,900

1930-Residential building 5,368 18,844,200 $80,781,900
Non-residential building 2,487 13,786,800 96,413,900
Public works and utilities 1,292 487,600 76,377,900

Total construction 9,127 33.098,600 $253,573,700

Eleven Months Ended Nov. 30-
1931-Residential building 60,327 181.520,600 $775,225,200

Non-residential building 26,261 160,894.800 1,068,235,900
Public works and utilities 17,664 8,215,000 1,112,536,800

Total construction 104,252 348,630,400 $2.955,997,900

1930-Residential building 70,373 215,334,400 $1.030,401,400
Non-residential building 37,295 252.381,500 1,670,660,600
Public works and utilities 20,210 13,611,300 1,572,017,100

Total construction 127,878 481,327.200 84,273,679,100

CONTEMPLATED WORK REPORTED-37 STATES EAST OF THE ROCKY
MOUNTAINS.

1931. 1930.

No. of
Projects Valuation.

No. of
Projects Valuation.

Month of November-
Residential building 4,783 $58,226,900 5,914 $101,208,100
Son-residential building 2,068 72.755,700 3,162 156,973,700
Public works and utilities 1,240 72,157,400 1.714 261,439,300

Total contraction 8,091 $203,140,000 10,790 8519.621,100

Eleven Months Ended Nov. 30-
Residential building 86,592 $1,064.224,800 78,089 $1,542,370,600
Non-residential building 31,592 1,388,932,400 45,493 2.699,040,100
Public works and utilities 21,870 1,733,218,200 26,583 3,662,337.700

Total construction 120,054 $4,186,375,400 150,165 $7.903.748,400

University of Buffalo Reports Business in Buffalo
Unfavorable During October.

The University of Buffalo Bureau of Business and Social
Research has the following to say, relating to business con-
ditions in Buffalo, in its November "Statistical Survey":

Although a few of the indices of business during October showed more than
seasonal gains over the preceding month, the majority did not give encourag-
ing indications. The favorable items were so thoroughly intermingled with

the unfavorable that, in any one subdivision, It was impossible to come to a
definto conclusion as to whether or not appreciable progress was being made.
One of the most striking changes was the decrease in liabilities of business

failures. This decrease, which began in September, continued in such force
during October that the figure for the month was less than one-fourth of
the average thus far in 1931. Vessel movements, import duties, number
of deeds recorded, and sales of ordinary life insurance increased more than
seasonally, while the number of advertisements of dwellings for rent which
usually increase at this time of the year fell off 3%.
The most unfavorable change was in power consumptilon which fell off

11% from the preceding month, a loss much more than seasonal. Flour
milling increased slightly over last month, although October usually shows
a larger gain. New automobiles registered were 21% lower than in Sep-
tember and the bureau's index of Buffalo industrial stocks declined 19% in
October and was 49% below October. 1930. The real esate situation showed
an improvement over last month, but is still considerably below last year.
All of the indices of employment showed losses.

Results of Study of Unemployment in Syracuse and
Buffalo.

Industrial Commissioner Frances Perkins of the New York
State Department of Labor announced on Dec. 11 the pre-
liminary results of an unemployment study conducted in
seven areas of Syracuse, New York in November. Since
studies of a like nature have been made for three consecutive
years in Buffalo, comparisons may be made between the two
cities. The survey in Syracuse represents a first under-
taking to measure unemployment in that city. Mr. John
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Nye Webb, of Columbia University, supervised the field work
and directed the preparation of the report. The house-to-
house visits to enumerate the unemployed were made by
eighty students of statistics, business organization, sociology,
and psychology of Syracuse University. The survey follows:
The Syracuse study of unemployment, conducted during the first week

of November, covered 7,121 persons of both sexes. Of that number 1,577
or 22.1% were unemployed for various reasons, of whom 1.337, or 18.8%
of those enumerated were able and willing to work but unable to secure
jobs. The number of persons on part time was 1,354 or 19.0%, of those
enumerated, while those employed full time totalled 4,190 or 58.9%. of all
persons of both sexes included in this study.
Summarizing the data for the 5,281 males included in the Syracuse study,

who were able and willing to work, reveals that: 199 per thousand were
unable to find work: 206 per thousand were employed part time; 595 per
thousand were employed full time.

Nearly one out of ever five males, who were able and willing to work,
was unable to find work and slightly more than one out of every five was
on part time. Combining the figures for those unemployed and those
employed part time shows that 405 per thousand, or two out of five, of
those who were able and willing to work, were either unemployed or under-
employed.
In the first week of November in each of the last three years a study of

unemployed has been conducted in Buffalo under the direction of Professor
Frederick E. Croxton, of Columbia University.
Comparing the results of the Syracuse study with the results of the Buffalo

studies shows that of the males who were able and willing to work, those
who could not secure jobs constituted: 199 per thousand in Syracuse in
November 1931; 242 per thousand in Buffalo in November 1931: 172 per
thousand in Buffalo in November 1930; 62 per thousand in Buffalo in
November 1929.
The proportion of males unable to find jobs amounted to one out of ive

of those males and willing to work in Syracuse in November 1931 and one
out of four in Buffalo at the same data.
Of those males able and willing to work those employed part time were:

206 per thousand in Syracuse in November 1931; 232 per thousand in Buf-
falo in November 1931; 186 per thousand in Buffalo in November 1930:
71 per thousand in Buffalo in November 1929.
The males employed part time constituted slightly more than one out of

five in Syracuse in 1931 and slightly less than one out of every four in Buf-
falo in 1931.

Considering only the men who could not find work it was found in Syracuse
that three-fourths of this group had been out of work ten weeks or more,
slightly more than one-half had been out of work thirty weeks or more,
and Just over two-fifths had been unemployed a year or more. In Buffalo,
at the aame time, it was shown that four-fifths of those unable to find work
had been out of work ten weeks or more, a little more than one-half had been
out of work thirty weeks or more, and a little over two-fifths had been
unemployed a year or more. This comparison of the relative duration of
unemployment in the two cities reveals a most striking Limilarity.

It is hoped that the studies of unemployment in Syracuse and Buffalo will
be continued for a number of years and that comparative data may eventu-
ally be had for other cities in the State.
The foregoing figures are on the basis of all employable males enumerated;

the tables below are on the basis of all persons enumerated which, as will
be seen, includes some unemployable persons and some males who were
retired.

EMPLOYMENT STATUS OF ALL PERSONS ENUMERATED. BY SEX,
1931, SYRACUSE.

Employment Status.
Number. Per Cent.

Males,
Fe-

1710,188.
Both
Sexed. Males,

Fe-
males.

Both
sexes.

Employed, full time 
Employed, part time 

2-3 but less than full time 
11 but less than 2-3 
1-3 but less than 34 
Less than 1-3 
Not reported 

Unemployed 
Able and willing to work 

Temporarily unable to work 
Permanently unable to work 
Unwilling to work 
Not classified 

3,144
1,086
345
368
172
172
29

1,272
1,051

29
91
100
1

1,046
268
54
94
49
59
12

305
286
19

____
-___

1

4,190
1,354
399
462
221
231
41

1,577
1.337

48
91
100
1

57.2
19.7
6.3
6.7
3.1
3.1
0.5
23.1
19.1
0.5
1.7
1.8
---

64.6
16.5
3.3
5.8
3.0
3.7
0.8
18.8
17.6
1.2
...._

---

58.9
19.0
5.6
6.5
3.1
3.2
0.6
22.1
18.8
0.7
1.2
 1.4

---
Total 5.502 1.619 7,121 100.0 100.0 100.0

DURATION OF UNEMPLOYMENT OF ALL UNEMPLOYED PERSONS
ABLE AND WILLING TO WORK, BY SEX, 1931, SYRACUSE.

(Thhi table does not include 27 persons, 17 males and 10 females, not reporting asto duration of unemployment.]

Duration of
Number. Per Cent.

Unemployment.
Males.

Fe-
males.

Both
Sexes. Males.

Fe-
males.

Both
Sexes.

Under 2 weeks 
land under 4 weeks 
4 and under 10 weeks 
10 and under 20 weeks 
20 and under 30 weeks 
30 and under 40 weeks 
40 and under 52 weeks 
52 weeks and over 

31
55
159
120
132
so
55
422

5
12
60
42
48
17
10
82

36
67
219
162
180
77
65
504

3.0
5.3
15.4
11.6
12.8
5.8
5.3

40.8

1.8
4.4
21.7
15.2
17.4
6.2
3.6

29.7

2.7
5.1
16.7
12.4
13.7
5.9
5.0

38.5
Total 1,034 276 1,310 100.0 100.0 100.0

Loading of Railroad Revenue Freight Somewhat
Heavier, But Still Low.

Loading of revenue freight for the week ended on Dec. 5.
totaled 636,366 cars, the car service division of the American
Railway Association announced on Dec. 15. This was an
increase of 77,559 cars above the preceding week this year,
when freight loadings were reduced somewhat owing to theThanksgiving holiday. It was, however, a reduction of
150,706 cars below the corresponding week last year and
296,943 cars under the corresponding week two years ago.
Details follow:

Miscellaneous freight loading for the week of Dec. 5 totaled 213,555 cars,
an increase of 18,166 cars above the preceding week this year but 56.231
cars under the corresponding week in 1930 and 107,055 cars under the same
week in 1929.
Loading of merchandise less than carload lot freight totaled 202.573 cars.

an increase of 25,450 cars above the preceding week this year but 20,474
cars below the corresponding week last year and 44,892 cars under the same
week two years ago.
Grain and grain products loading for the week totaled 32,659 cars, 3,067

cars above the preceding week this year but 7,436 cars below the correspond-
ing week last year. It also was a decrease of 15,341 cars below the same
week in 1929. In the Western districts alone, grain and grain products
loading for the week ended on Dec. 5 totaled 20,725 cars, a decrease of
7,156 cars below the same week last year.

Forest products loading totaled 20,302 cars, 462 cars above the preceding
week this year but 14,675 cars under the same week in 1930. It also was
a decrease of 32,625 cars below the corresponding week two years ago.
Ore loading amounted to 3,406 cars, a decrease of 784 cars under the

week before, 2,657 cars under the corresponding week last year and 5,402
cars under the same week in 1929.
Coal loading amounted to 130,097 cars, 25,646 cars above the preceding

week but 45.873 cars below the corresponding week last year and 81,686
cars under the same week in 1929.
.Coke loading amounted to 6,488 cars, 1,747 cars above the preceding

week this year but 3,036 cars below the same week last year and 5,959 cars
below the same week two years ago.
Live stock loading amounted to 27,286 cars, an increase of 3.715 cars

above the preceding week this year. It was, however, a decrease of 324
cars below the same week last year and 3,983 cars below the same week
two years ago. In the Western districts alone, loading of live stock for
the week ended on Dec. 5 totaled 21,736 cars, an increase of 308 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.

Elve weeks In January 3,490,542 4,246,552 4,518,509
Four weeks In February 2,835,680 3,506.899 3,797,183
Four weeks In March 2,939,817 3,515,733 3,837,736
Four weeks In April 2,985.719 3,618,960 3,989,142
Five weeks In May 3,736,477 4,593,449 5,182,402
Four weeks in June 2,991,749 3,718.983 4,291.881
Four weeks In July 2,930,767 3,555,610 4,160,078
Five weeks in August 3,747,284 4,671,829 5,600,706
Four weeks In September 2,907,953 3,725,686 4.542,289
Five weeks in October 3,813,455 4,751,349 5,751.645
Four weeks In November 2.619,705 3,191,342 3,817,920
Week ended Dec. 5 636,366 787,072 933,309

Total 35,635,515 43,883,464 50,422,900

The foregoing, as noted, cover total loadings by the
railroads of the United States for the week ended Dec. 5.
In the table below we undertake to show also the loadings
for the separate roads and systems. It should  be under-
stood, however, that in this case the figures are a week
behind those of the general totals-that is, are for the week
ended Nov. 28. During the latter period only 13 roads
showed increases over the corresponding week last year,
the most important of which was the New York Ontario &
Western Ry.

VENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(NUMBER OF CARS)-WEEK ENDED NOV. 28,

Railroads
Total Revenue
Freight Loaded.

Total Loads
Received from
Connections,

1931. 1930. 1929. 1931. 1930.
Eastern District-

Grout, A-
Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N. Y. N. H. & Hartford 
Rutland 

Total 

Grout) B-
Buffalo, Rochester & Pittsburgh
Delaware & Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh di New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western 
Pittsburgh & Shawmut 
Pitts. Shawmut h Northern__
Ulster & Delaware 

Total 

Group C-
Ann Arbor 
Chicago, Ind. & Louisville 
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line 
Detroit. Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York, Chicago & St. Louis
Pere Marquette 
Pittsburgh & Lake Erle . 
Pittsburgh & %Vest v Wichita 
Wabash 
Wheeling & Lake Erie 

Total 

Grand total East ern loat rim .

1,710
2,897
7,669
611

2,715
10,579

587

1,663
3,295
9.062
840

3,813
11,956

566

1,847
3,506
10,681

902
3.678
14,249

604

224
4,721
9.548
2,727
2,053
11,555
1,009

287
5,191
10,824
3,394
2,574
12,416
1,032

26,768 31,195 35,467 31,837
--

35,718

2,873
4,236
7,466
10,294

150
1.191
6,882
1,118

18,318
1,687
442
457
40

4,220
7,134
9,294
12,819

170
1,756
8,256
2,356
23,601
1,248
560
409
39

4.634
7,760
11,685
14,449

255
2,197
10,310
1,841

27,430
1,718
700
537
50

1,196
6,279
5,035
10,917
1,785
893

6,353
79

22,854
1,619

24
211
57

1,365
6,948
5.395
14,018
2,056
1,379
7,289

70
28.928
1,879

30
283
73

55,154 71,862 83,556 57,302
-
68,714

470
1,3697,505

48
322
188

1,121
2,353
5,102
3,620
3,881
4,010
2,901
853

5,101
2.284

490
1,779
9,896

77
283
225

1,702
3,010
6,363
4,554
4,910
4,347
4,594
1,141
5,674
2,612

461
2,235%
11,464

52
355
272

2,262
3,295
6.881
6,157
5,378
5,774
6,320
1,140
6,315
3.520

61,881

180,90

1,029
1,647
9,107

75
119

1,918
664

5,205
7,294
193

6,870
3,538
4,045
522

5,948
1,839

50,013

139,152

-

1,223
2,258
11,041

8,3
134

2,527
1,267
6,88e
8,921
24f

9,841
4,34::
5,55(
621

8.031
2,70'

65,541

170,98

41.126
---
123,048

51,657

fl 4,714
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Railroad:.
Total Revenue

Freight Loaded.

Total Loads
Received from
Connections.

1931. 1930. 1929. 1931. 1930.

Allegheny Distrta-
Baltimore & Ohio 21,518 27,229 33.346 11,998 16.298
Bessemer & Lake Erie 897 1,106 1,584 908 1,784
Buffalo dr Susquehanna 608 586 582 141 130
Buffalo Creek & Gauler 172 238 245 5 5
Central RII. of New Jersey 5.770 7,976 10,551 10,345 12,473
Cornwall 259 348 510 53 92
Cumberland & Pennsylvania 334 449 494 15 24
Ligonier Valley 168 162 247 28 24
Long island 1.162 1,444 1,327 2,960 3.222
Pennsylvania System 56,975 68,362 87.091 31,247 38.087
Reading Co. 11.412 13,803 19,089 15,242 20,133
Union (Pittsburgh) 6,094 8.410 11,785 883 1.484
West Virginia Northern 56 62 60 1
Western Maryland 2.925 3,199 3,758 3,492 4,468

Total 108.250 133.380 170,669 77.317 98,233

Pocahontas District-
Chesapeake & Ohio 16.704 21.387 23,614 5.845 7,925
Norfolk & Western 13.681 17,594 23,120 3,154 4,523
Norfolk & Portsmouth Belt Line 826 884 840 1,504 1,770
Virginian 2,546 3,628 4,300 376 550

Total 33,757 43.493 51,874 10.879 14,768

Southern District-
Group A-

Atlantic Coast Line 9.964 11.152 11,332 4,337 5.591
Clinchfield 959 1.258 1,302 1,200 1,294
Charleston & Western Carolina 348 557 560 722 932
Durham & Southern 152 141 165 408 389
Gainesville Midland 54 90 75 78 174
Norfolk Southern 
Piedmont & Northern 

1,775
3$30

2,130
556

2,227
476

1,245
804

1,391
835

Richmond. Fred. & Potomac 343 377 447 3,053 3,469
Seaboard Air Line 6.959 8.888 9,327 3,619 3.974
Southern System 18.232 22.242 24,721 11,369 13,625
Winston-Salem Southbound.... 187 214 198 792 1,019

Total 37.471 47,603 52,830 27,826 32,693

Group II--
Alabama, Tenn. & Northern__ 265 265 222 181 177
Atlanta,Birmingham & Coast 637 781 851 734 793

& W. P.-V. eat RE. of Ala. 670 819 872 1,032 1,367
Central of Georgia 3,237 3,907 4.066 2,175 2,477
Columbus & Greenville 309 453 580 212 304
Florida East Coast 971 955 1,002 545 659
Georgia 829 1,169 1,071 1,138 1,276
Georgia & Florida 346 454 418 351 300
Gulf Mobile & Northern 930 1.169 1,239 636 1.077
Illinois Central System 19,110 25.359 28.895 7,548 10.822
Louisville & Nashville 16.305 21,592 25,156 3,580 4,559
Macron. Dublin & Savannah_ _ 119 156 162 325 350
Mississippi Central 152 267 335 278 362
Mobile A Ohio 1,947 2.697 3,002 1,051 1,471
Nashville. Chattanooga A St. L 2,631 3.426 3.695 1,885 2,129
New Orleans-Great Northern 558 734 834 263 359
Tennessee Central 411 648 580 494 674

Total 48,427 84,671 72,980 22,428 29,056

- Grand total Southern DIM_ 85.898 112,274 123,810 50.055 61,749

Northwestern District-
Belt Ry. of Chicago 1,044 1,359 1.522 1,555 1,353
Chicago & North Western 12,702 15.205 19.821 7.464 9,403
Chicago Great Western 2,439 2.772 2.862 2,154 2.642
ChM. M Ilw. St. Paul & Pacific_ _ 17.565 19.919 25.062 5.584 6,995
Chic. St Paul, Minn. & Omaha 3,480 4.457 5,492 2,417 2.787
Duluth, M bombe & Northern_ _ 347 624 766 120 77
Duluth, South Shore dc Atlantic 487 844 1,039 338 414
Elgin. Jo1Mt & Eastern 3,206 4.844 7,438 4,071 6,630
Ft. Dodge. Des. M. & Southern 238 331 326 154 249
Great Northern 7,649 9,360 10.949 1,995 1,890
Green Bay & Western 509 515 678 301 432
Minneapolis & St. Louis 1,756 2.059 2,638 1.433 1,432
Minn. St. Paul & S. S. Marie 4,185 4.860 6.521 1,661 1.722
Northern Pacific 8,777 10.764 13.149 2,200 2,363
Spokane, Portland & Seattle 770 1,177 1.495 952 1,109

TOtal 85,152 79.090 99.808 32,399 39,498

Central Western DiShia-
Atoll. Top. & Santa Fe System 20,056 24,292 28.233 4,435 5.844
Bingham & Garfield 206 255 362 40 50
Chicago & Alton (Alton) 2,836 3.164 4,776 1.676 2.526
Chicago. Burlington & QuIney. 15.372 20.763 24.256 5,457 7.253
Chicago. Rock island & Pacific 12,487 14,344 17.158 5.860 8.335
Chicago & Eastern Illinois 2.459 3.172 4,389 1,847 2.573
Colorado & Southern 1.765 2.287 2,610 996 1.292
Denver & Rio Grande western 3,930 4,848 5,249 2,098 2,186
Denver & Salt Lake 739 686 879 4 13
Fort Worth & Denver City-- 1.665 1.713 2,624 1,472 1,641
Northwestern Pacific 433 644 997 201 271

Peoria & Pekin Union 112 168 179 62 56

S. P. (Pacific) '13.521 17,417 21,529 3,251 4,155
St Joseph & Grand Island 221 258 312 150 155

Toledo, Peoria & Western__ 225 203 214 640 812

Union Pacific System 14.227 16.920 19,584 7.208 8,220

Utah 1.254 1,348 1.301 7 16

Western Pacific) 1,410 1.558 1.579 1.225 1.353

Total 92.818 114.038 136.323 38.829 46.751

Southwest Dtstriet-
Alton & Southern 149 233 303 2,211 3,250
Burlington-Rock Island 154 286 355 640 466
Fort Smith & Western 240 334 375 108 196
Gulf Coast Lines 1,743 2,269 2.285 1,209 1.586

Houston & Brazos Valley 159 262 456 95 50
International-Great Northern 1,570 1,714 1.575 2,081 2.186
Kansas, Oklahoma & Gulf 231 480 541 801 1,136
Kansas City Southern 1.675 2,087 2.253 1,495 2.056
Louisiana & Arkansas 1.448 1,521 1.815 1,093 1,05.5
Litchfield & Madison 323 373 326 352 708
Midland valley 714 886 1,045 253 242
Missouri & North Arkansas.- 120 90 118 308 367
Missouri-Kansaa-Texas Lines 4,603 5,325 6.334 2.109 2,876
MissouriPacific 14,019 17,016 20.499 6,418 8,320
Natches & Southern 38 42 43 32 8
QUanah Acme & Pestle 156 151 256 80 172
Si. Louis-San Fropetero 6.664 10.297 12 713 2.965 4,239
St. Louis Southwestern 2.228 2.558 2.995 1,155 1,783
San Antonio, Uvalde & Gulf_ 333 454 185 213 359
Southern pan. In Texan & 6.797 9.142 9,482 2.648 3,782
Texas & Pacific 5.113 8.593 7.067 2,801 3.064
Terminal RR. Assn. of St. Lools 1.391 1.916 1,879 2.251 3,095
Weatherford Min. Wells & Nor 18 32 41 38 76

Total 49.884 64.061 72,922 31.334 41.066

Decline in Pennsylvania Factory Employment Noted
by Philadelphia Federal Reserve Bank-Slight
Gain in Delaware Employment.

Factory employment in Pennsylvania showed a decline

of less than 1%, while wage payments and operating time
decreased 5% from October to November, according to
indexes prepared by the Philadelphia Federal Reserve Bank
from reports of 823 manufacturing plants employing nearly
250,000 workers who were drawing a weekly payroll of
about $4,640,000. Last year at the same time employment
declined 2% and wage payments 7%. The Bank's survey
issued Dec. 16 also says:

Manufacturing groups employed seasonally fewer workers in November

than October except the chemical products group which showed a gain of

3%, owing to increased employment in the paint and varnish and petroleum

refining industries. Seven Out of nine groups reported declines in weekly

wage payments; an increase of 4% in payrolls of the transportation equip-

ment group was due principally to a rather unusual rise in the industry

making automobile bodies and parts, while a gain of 2% In the chemical

products group is attributable to larger payrolls of plants manufacturing

explosives, paints and varnishes, and refined oils or products. The sharpest

declines in wage payments =tired in groups comprising leather and rubber

products, building materials and metal products.
The employment index in November stood at 71.5% of the 1923-25

average, a decline of 16% from a year ago. The wage payments index

was 51.3%, or 31.4% lower than in November 1930. Both indexes reached

in November the lowest level in the past nine years, the period which they

cover. The most drastic declines in employment and wage payments from

a year ago occurred in metal products, transportation equipment and

building materials.
Delaware factories showed a slight gain in employment but a decrease

of 10% in wage payments, indicating a reduction in plant activity. Working

time also registered curtailment, though not as sharp as that in payrolls.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Philadelphia and the Department or

Labor and Industry, Commonwealth of Pennsylvania.
Index Numbers-1923-1925 a verage100.

Group and Industry.

No. of
Plants
Report-
Mg.

Employment
November 1931.

Payrolls
November 1931.

Nov.
Index.

Per Cent
Change Since

Nov.
Index.

Per Cent
Change Since

Oct. Nov. Oct. Nov.
1931. 1930. 1931. 1930.

All manu/. Indust. (51) 823 71.5 -0.7 -15.6
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-5.0 -31.4
Metal products 243 62.8 -0.5 -23.6 -8.6 -44.3

Blast furnaces 12 37.8 -1.0 -19.6 -8.3 -45.9
Steel works A rolling mills 44 53.8 +0.9 -27.6 -5.5 -48.3
Iron and steel forging°. 9 63.4 -8.8 -27.1 -17.2 -49.0_ .
Structural iron work 10 85.7 -3.9 -15.3 -14.8 -34.0
Steam and hot water heat-

ing appliances 15 84.9 -3.7 -10.7 -15.9 -34.4
Stoves and furnaces 8 66.5 +2.3 -13.3 -1.1 -14.1
Foundries 35 59.0 -1.7 -24.9 -5.5 -50.4
Machinery and parts 45 71.6 0.0 -20.4 +1.9 -36.0
Electrical apparatus 22 92.5 -3.5 -17.3 -15.5 -40.8
Engines and pumps 10 43.6 +2.3 -38.1 -10.2 -53.9
Hardware and tools 20 68.9 +2.5 -14.1 -7.3 -29.7
Brass and bronze products 13 58.8 -3.6 -21.6 -12.2 -36.6

Transportation equipment 37 542.7 -3.8 -34.3 +4.2 -39.5
Automobiles 4 42.8 -22.3 -4.0 -17.8 -6.3
Automobile bodies parts__ 11 62.0 +25.0 +10.1 +31.3 +63.9
Locomotives and cars__ 12 19.3 -16.1 --47.7 -8.1 -58.7
Railroad repair shops____ 6 66.4 +3.6 -7.8 -4.5 -25.7
Shipbuilding 4 41.2 +2.0 -54.1 +2.2 -60.5

Textile products 165 89.3 -0.3 -7.4 -3.0 -18.2
Cotton goods 13 61.9 -3.0 +5.1 -4.1 +1.8
Woolens and worsteds-- 13 60.7 -8.9 +4.3 -10.8 0.0_
Silk goods 46 91.3 -2.1 --14.7 -7.0 -24.8
Textile dyeing & flnishin,g 12 83.8 -0.8 -9.2 +3.6 -19.8
Carpets and rugs 9 64.5 -3.7 +4.7 -12.9 -1.9
Hate 3 74.5 +1.2 -14.6 -17.6 -27.8
Flogi.rv 31 115.5 +7.1 -2.7 +9.3 -16.6
Knit goods. other 13 88.5 -4.1 -13.1 -12.0 -37.5
Men's clothing 9 67.9 -17.7 -14.1 -27.9 -19.5
Women's clothing 8 97.3 +1.1 -15.8 +3.1 -28.9
Shirts and furnishings._ 8 144.3 -4.0 0.0 -7.0 -12.2

Foods and tobacco 91 103.1 -1.2 -3.1 -4.0 -93
Bread and bakery prods 27 104.9 +0.9 -5.8 -2.1 -12.4
Confectionery 13 104.1 -3.1 +2.9 -19.2 0.0
Ice cream 11 83.4 -6.2 -10.9 -9.7 -15.6
Meat packing 14 97.6 +1.6 +0.2 -0.5 -8.3
Cigars and tobacco 26 100.7 -1.2 -4.0 +5.5 -9.4

Stone, clay & glees product& 67 55.7 -3.5 -12.8 -11.1 -31.6
Brick, tile 4t pottery 34 66.6 -2.8 -12.5 -9.9 -38.7
Cement 15 46.5 -5.7 -17.8 -14.2 -33.6
Glass 18 59.6 -0.2 -5.1 -3.3 -14.8

Lumber products 52 65.8 -1.4 -17.1 -7.3 -26.0

Lumber & planing mills 16 36.7 +0.8 -31.0 -5.0 -31.3

Furniture 30 62.4 -2.0 -12.4 -4.8 -24.3

Wooden boxes 6 60.1 -2.1 -11.0 -19.1 -25.9

Chemical Products 56 84.9 +2.8 -0.7 +2.3 -13.7

Chemicals and drugs 34 83.4 -0.2 -1.6 -6.3 -16.1
Coke 3 60.9 -1 0 -19.3 -8.9 -51.5
Explordves 3 75.4 -0.9 -4.7 +8.3 -3.5
Paints and varnishes 10 95.2 +11.9 +10.3 +4.7 -8.0
Petroleum refining 6 124.6 +3.8 +8.0 +8.2 -0.9

Leather & rubber product& 45 88.2 -5.2 -9.1 -13.5 -23.0_
Leather tanning 17 90.8 -8.0 -18.5 -7.7 -27.1
Shoes 17 95.3 -5.3 +8.5 -20.3 -5.1
Leather products, other__ 7 64.9 -7.0 -18.0 -13.0 -35.5
Rubber tires and goods___ 4 81.9 +0.2 -1.2 -30.5 -24.5

Paper and printing 67 92.0 -0.1 -5.1 -2.4 -15.7
Paper and wood pulp_ __ _ 13 78.1 -1.5 -5.9 -1.3 -15.9
Paper boxes and bags_ 10 88.9 +1.7 -4.4 -3.4 -17.4___
Printing it nnAllahlner 44 97.8 +0.4 -3.8 -2.9 --14.1

• Preliminary figures.

EMPLOYMENT AND WAGES IN DELAWARE.
Compiled by Federal Reserve Bank of Philadelphia.

Industry,

No.
of

Plants
Report-
Ing.

Manna (-I-1 or Decrease (-)
Nov. 1931 from Oct. 1931.

Employ-
ment.

Total
Wages.

Average
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
13
6
3
8
4

8
7

+0.6
-5.1
+2.1
+0.1
-6.0
+3.0
-2.0
+39.1
-3.9
-4.3

-10.3
-6.3
-25.8
-3.7
-6.2
+10.4
-28.6
+24.2
-7.8
-8.0

-10.9
-1.2
-27.4
-3.8
-0.2
+7.1
-27.1
-10.7
-4.1
-3.9
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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-
ing.

Em p1.
Hours
%

Change
'31.

Hourly Wages. •Weekly Wages.

Nov.
from

Oct. '31.
Nov.
1931;

Oct.
1931.

Nov.
1931.

Oct.
1931.

All manufacturing industries (48) 573 -5.0 2.527
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fo; 218.85 $19.72
Metal products 199 -9.0 .579 17.56 19.11
Blast furnaces 10 -12.7 .561 18.57 19.99
Steel works and rolling mills__.. 32 -3.7 .572 16.64 17.32
Iron and steel forging* 9 -15.1 .511 17.61 19.43
Structural iron work 8 -11.4 .557 18.18 20.42
Steam & hot water heat. appar. 13 -19.3 .569 18.93 21.69
Stoves and furnaces 4 +11.9 .713 24.54 25.35
Foundries 28 --4.1 .573 15.17 15.77
Machinery and Parts 39 +3.5 .599 19.67 19.30
Electrical apparatus 21 -16.6 .603 19.00 21.69
Engines and pumps 10 -9.2 .608 16.32 18.51
Hardware and tools 14 -14.1 .494 15.37 17.02
Brass and bronze products..... _ 11 -12.8 .551 20.36 22.33

Transportation equipment 28 +11.1 .595 24.23 22.33
Automobiles 4 -14.6 .555 16.89 16.05
Automobile bodies and parts,... 7 +39.1 .625 35.07 33.42
Locomotives and cans 9 -2.1 .508 20.79 18.97 1
Railroad repair shops 4 +10.2 .692 19.71 21.33 1
Shipbuilding 4 +0.4 .666 24.04 24.01

Textile products 102 -1.1 .406 17.26 17.70
Cotton goods 11 +5.6 .460 18.44 18.66
Woolens and worsteds 7 -13.0 .430 19.15 19.39
Silk goods 31 -5.0 .370 15.47 16.27
Textile dyeing and finishing 8 +0.7 .489 20.58 19.75
Carpets and rugs 6 -9.6 .485 20.34 22.47
Hosiery 16 +7.5 .450 19.56 19.16
Knit goods, other 10 -12.7 .354 13.43 14.63
Men's clothing 3 -34.7 .322 12.59 14.38
Women's clothing 7 +15.0 .265 11.30 11.09
Shirts and furnishings 3 -2.2 .272 12.12 12.63

Foods and tobacco 52 -5.1 .437 18.48 19.01
Bread and bakery products 21 -0.0 .460 25.23 25.96
Confectionery 7 -21.6 .415 15.80 18.94
Ice cream 8 -13.8 .609 30.19 31.37
Meat packing 9 -1.1 .524 26.74 27.29
Cigars and tabacco 7 +12.9 .324 13.95 13.08

Stone. clay and glass products.. 43 -12.3 .491 17.22 18.76
Brick, tile and pottery 22 -15.4 .474 13.81 14.91
Cement 10 -12.3 .497 19.64 21.58
Glass 11 -8.9 .497 18.76 20.14

Lumber products 45 -3.6 .475 18.16 19.34
Lumber and planing raffle 13 -1.5 .477 18.16 19.29
Furniture 28 -1.8 .474 19.98 20.60
Wooden boxes 4 -16.1 .478 13.34 16.09

Chemical products 25 -0.1 .607 24.21 24.74
Chemicals and drugs 11 -10.8 .515 21.69 25.33

Paints and varnishes 9 -10.3 544 20.17 21.81
Petroleum refining 5 +3.6 .629 28.43 27.81

Leather and rubber product,_...._ 29 -9.3 .426 17 87 19.56
Leather tanning 8 +1.3 .614 21.80 22.20
Shoes 11 -17.6 .277 11.79 14.02
Leather products, other 6 +2.4 .472 20.17 21.57
Rubber tires and goods 4 -22.0 .500 17.44 25.15

Paper and printing 50 -3.3 .630 27.50 28.21
Paper and wood pulp 8 -6.3 .494 22.08 22.05
Paper boxes and bags 7 -1.2 .348 15.28 16.09
Printing and publishing 35 -2.0 .747 31.65 32.74
• These figures are for the 823 firms reporting employment.

EMPLOYEE HOURS IN DELAWARE.
Complied by Federal Reserve Bank of Philadelphia.

Industry.

No.
of

Plants
Report-
ing.

Increase (-I-) or Decrease (-)
Noy. 1931 from Oc.. 1931.,

Employ-
ment.

Totat
Wages.

Total
Hours.

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 

52
11
5

7
4
5
5
6
6

+1.0

+6.3
+0.1
-6.1
+3.0
2.0

+39.1
-4.3

-2.1
-7.4
+15.2
-3.7
-6.2
+10.4
-28.6
+24.2
-7.7
-8.4

-2.6
-7.6
+10.3
-4.5
-8.9
+9.4

-28.7
+24.8
-6.0
-10.3

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-

Employment
Percentage Change
Nov. 1931 Since

Payrolls
Percentage Change
Nov. 1931 Since

Oct. Nov. Oct. Nov.
log. 1931. 1930. 1931. 1930.

Allentown-Bethlehem-Eaeton 75 -3.5 -24.3 -8.7 -37.4
Altoona 14 -1.5 -11.6 -1.8 -27.9
Erie 24 -0.6 -13.6 -1.5 -23.9
Harrisburg 33 -2.7 -23.5 -14.6 -39.4
Haselton-pottaville 19 +4.1 -17.6 -1.2 -23.0
Johnstown 15 +3.4 -45.9 -1.0 -53.1
Lancaster 29 -3.4 -3.9 -3.0 -18.8
New Castle 10 -7.1 -45.6 -7.6 -66.0
Philadelphia 243 -0.8 -12.4 -5.2 23.5
Pittsburgh   84 +1.2 -17.7 -42.2
Reading-Lebanon 66 +1.5 -10.9 --1.4 27.0
Scranton 37 +1.0 -26.9 1.2 28.1
Sunbury 24 -10.1 -20.8 -6.2 37.7
Wilkes-Barre 24 -3.0 -5.5 1.0 21.2
Williamsport 25 -9.3 -1.8 11.9 1.1
Wilmington 28 +3.1 -12.5 -8.3 28.0
York 47 -3.4 12.5 10.7 -31.3

- -
Country's Foreign Trade in November-Imports and

Exports.
The Bureau of Statistics of the Department of Commerce

at Washington on Dec. 16 issued its statement on the foreign
trade of the United States for November and the 11 months
ended with November. The value of merchandise exported
in November 1931 was estimated at $193,000,000, as com-
pared with $288,978,000 in November 1930. The imports
of merchandise are provisionally computed at $150,000,000
in November the present year, as against $203,593,000 in
November the previous year, leaving a favorable balance in
the merchandise movement for the month of November 1931
of approximately $43,000,000. Last year in November there

was a favorable trade balance on the merchandise movement
of $85,385,000. Imports for the 11 months of 1931 have
been $1,937,382,000, as against $2,852,270,000 for the
corresponding 11 months of 1930. The merchandise exports
for the 11 months of 1931 have been $2,239,625,000, against
$3,568,324,000, giving a favorable trade balance of $302,-
243,000 in 1931, against a favorable trade balance of $716,-
052,000 in 1930.

Gold imports totalled $94,430,000 in November, against
$40,159,000 in the corresponding month of the previous year,
and for the 11 months were $522,610,000, as against $363,-
275,000. Gold exports in November were $4,994,000,
against $5,008,000 in November 1930. For the 11 months
in 1931 the exports of the metal foot up $434,143,000 against
$115,931,000 in the 11 months of 1930. Silver imports for
the 11 months of 1931 have been $25,432,000 as against
$40,101,000 in 1930 and silver exports of $24,316,000, as
against $50,684,000. Following is the complete official
report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary flguree for 1931 corrected to Dec. 16 1931.)
MERCHANDISE,

November. 11 Months Ending Nov.
Increale(+)

1931. 1930. 1931. 1930. Decrease(-)

1.000 1.000 1.000 1,000 1,000
Dollars, Dollars. Dollars. Dollars. Dollars.

Exports 193,000 288.978 2,239,625 3,568,324 -1,328,699
Imports 150,000 203.593 1,937.382 2,852,272 -914,890

Excess of exports 
Fyn.... nf Imnorts 

43,000 85,385 302,243 716.052

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1931. 1930. 1929. 1928. 1927. 1926.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

11 months ending Nov.
12 mos. end. December  

Imports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

11 months ending Nov.
Ownprnhpr

1,000
Dollars.
249.598
224,346
235.899
215.077
203,970
187.077
180.725
164,810
180.228
204.895
193.000

1,000
Dollars.
410.849
348,852
369.549
331,732
320,034
294.701
266.781
297.765
312,207
326.896
288.978

  274.856

1,000
Dollars.
488.023
441.751
489.851
425.264
385,013
393,186
402.861
380.564
437.163
528.514
442,254
426.551

1,000
Dollars.
410.778
371.448
420.617
363.928
422.557
388.661
378,984
379.006
421.807
550,014
944,912
475.345

1,000
Dollars.
419,402
372,438
408,973
415,374
393.140
356.966
341.809
374,751
425,267
488.675
460,940
407,641

1.000
Dollars.
396.836
352,905
374,406
387,974
356,699
338,033
368.317
384.449
448,071
455,301
480,300
465.369

2.239,625 3.568,324
3,843,181

4,814.444
5,240,995

4,652.512
5,128,356

4,457,735
4,865,375

3.343,291
4,808.660

183,148
174,946
210,202
185,706
179,694
173,455
174,460
166,679
170.384
168.708
150.000

310,968
281.707
300,460
307,824
284,683
250,343
220.558
218.417
226,352
247.367
203,593

  208.636

368.897
369.442
383,818
410,666
400.149
353.403
352,980
369.358
351,304
391,063
338.472
309.809

337,916
351,035
380,437
345.314
353,981
317.249
317.848
346,715
319,618
355.358
326.565
339.408

356,841
310,877
378,331
375,733
346.501
354,892
319,298
368,875
342.154
355,738
344,269
331,234

416.752
387,306
442.899
397.912
320.919
336.251
338,959
336.477
343.202
376.868
373,881
359.462

1,937.382 2,852.272
3 060 003

4,089.552
4 399 361

3.752,036
4.091.444

3,853.509
4.184.742

4.071.426
4 430 MR

GOLD AND SILVER.

October. 11 Months Ending Nos.
Increase(+)
Decrease(-)1931. 1930. 1931. 1930.

Gold-
Exports 
Imports 

Excess of exports 
Excess of Imports.-

Silver-
Exports 
Imports 

Excess of exports
Excess of imports- -- -

1.000
Dollars.

4.994
94,430

1.000
Dollars.

5,008
40,159

1.000
Dollars.
434.143
522,610

1.000
Dollars.
115.931
363.275

1,000
Dollars,
+318,212
+159.335

89,436 35,151 88,467 247.344

871
2.121

4.102
2.652

24,316
25,432

50,684
40.101

-26,368
-14.669

1,250
1,450

1.116
10,583

EXPORTS AND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Gold. Stloer. .

1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928.

Exports-
January 
February14
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

11 mos.end.Nov.
12 mos. end.Deo.

Imports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

11 mos.end.Nov.
12 mos. end. Dec.

1,000
Dollars.

54

26
27
628
40

1,009
39

28.708
398,604

4,994
----

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
25.306
97,536
96,469
83,689
99,932
74.191
1,698
3,310
992

22.916
1.636

1,000
Dollars.

3.571
1.638
2,323
3.249
2.01,9
1.895
2,305
2,024
2,183
2,158
871

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
6.160
9.246
6,229
7,252
7,674
8,489

434.143
____

115.931
115,967

44.036
116,583

559.123
560,760

24,316
-___

50,684
54.157

77.038
83,407

78.892
87,382

34,426
16,156
25,671
49,543
50.258
63.887
20.512
57,539
49,269
60,919
94.430

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
24.687
24.098
30,762
35,525
19.271
18.781
21.321
7.123
8,121

38,320
14,286
2,683
5.319
1.968

20,001
10.330
2,445
4.273
14.331
29.541
24,950

2,896
1.877
1,821
2,439
2,636
2,364
1,663
2,635
2,355
2.573
2,121
_.__

4,756
3,923
4,831
3,570
3.486
2.707
3,953
3,492
3.461
3,270
2.652
2,660

8.260
4,458
6.435
3,957
4.602
5,022
4,723
7.345
4,111
5.403
5,144
4,479

6,305
4.659
5.134
4,888
4,247
6.221
6,544
6.496
5,739
7319
5,448
5:120

522,610
____

363,275
396,054

233,523
291.849

143,947
188.897

25,432
____

40.101
42.761

59.461
62 Min

62,908
ao11.
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Further Decline in Factory Employment in New York
State in November.

The number of workers engaged in representative New
York State factories continued to decrease in November, In-
dustrial Commissioner Frances Perkins stated Dec. 10.
Short time and wage rate reductions caused payrolls to
fall even more rapidly than employment. The net decrease
from October to November was 3% for employment and
nearly 5% for payrolls. As a result of these changes, the
Index of factory employment, based upon the average 1925-
1927 as 100, dropped to 69 and the index of payrolls to 59.
Average weekly earnings were less than $25 for the first
time since 1922. These statements are based upon informa-
tion furnished by 1,647 firms reporting each month to the
Division of Statistics and Information of the New York
State Department of Labor. The firms were chosen to repre-
sent the many kinds of manufacturing located throughout
the State. Commissioner Perkins's survey continues:

Small Gain in Metal Industries.
Increases in the number of employed by some of the metal industries

caused a slight gain for the group as a whole. Many of the iron and steel
firms were replacing workers, with two firms showing decided improve-
ment. Relatively small changes occurred in most of the automobile and
parts factories; however, an especially large replacement of workers in
one factory and two other advances were reported, causing a net gain of
nearly 4%. Payrolls advanced 17%. The improvement in employment
noted among railroad equipment and repair shops reflected a fairly general
tendency. About as many instrument and appliance firms reported mainte-
nance or an increase of workers in November as a loss; the group gain
resulted from several good increases. The greatest loss in the metals appeared
In brass, copper and aluminum, due to reduction of staff in two firms.
Irregular losses of between 1 and 2% characterized silverware and jewelry;
sheet metal and hardware; firearms, tools and cutlery; cooking, heating
and ventilating apparatus, and machinery and electrical apparatus.

Heavy Losses in Clothing and Furs.

Both the clothing industry and furs, leather and rubber goods industry
lowered employment over 9% from October. These losses, the greatest
reported this month, resulted from declines in all sub-groups and were more
widespread and greater than usual at this season. The definite downward
movement continued in women's millinery. The end of the fall season
In men's and women's clothing and in fur and fur goods caused many reduc-
tions in forces and some temporary closures. Men's furnishings shops again
reported fewer workers, contrary to the increase usually shown in November.
Shoe factories made more drastic cuts in employment than customary. A
drop in the number engaged by glove and bag makers resulted from irregular
changes. The downward movement in most of the textile industries was
uneven, with some firms reporting more employees than they did in October.

FACTORY EMPLOYMENT IN NEW YORK STATE (PRELIMINARY)

Industry.

Percentage Change
October to November 1931.

Total State, N. Y. City.

Stone, clay and glass 0.7 +1.4
Miscellaneous stone and minerals 1.0 +6.4
Lime, cement and plaster 3.9 -7.3
Brick, tile and pottery 
Glass 

+0.6
+0.7

No change
+1.0

Metals and machinery +0.2 -1.7
Silverware and Jewelry 1.4 -6.0
Brass, copper and aluminum -4.4 -11.4
Iron and steel +0.2
Structural and architectural Iron 3.9
Sheet metal and hardware -0.1 +0.4
Firearms, tools and cutlery 1.6
Cocking, heating and ventilating apparatus 2.5
Machinery and electrical apparatus -0.9 -2.9
Automobiles, airplanes, dm +3.8 +0.2
Railroad equipment and repair shops +1.4 +6.4
Boat and ship building +2.3 -1.4
Instruments and appliances +2.8 +1.9

Wood manufactures -3.9 -1.8
Saw and planing mills -13.7 -4.5
Furniture and cabinet work -2.4 -0.7
Pianos and other musical instruments -2.9 -2.5
Miscellaneous wood, dm +0.9 -0.8

Furs, leather and rubber goods -6.9 -18.3
Leather 
Furs and fur goods 

-5.0
-10.9 -ib:e

Shoes -7.6 -39.6
Gloves, bags, canvas goods -4.1 -7.4
Rubber and gutta percha -6.0 -1.8
Pearl, born, bone. dal -3.2 -4.4

Chemicals, oils, paints, dm -1.8 -1.8
Drugs and industrial chemicals -4.1 -3.6
Paints and colors -0.9 -1.1
Oil products -1.1 -0.4
Photographic and miscellaneous chemicals -0.9 -5.8

Pulp and paper -1.2 +1.6
Printing and paper goods +0.4 -0.2
Paper boxes and tubes -0.2 -1.6
Miscellaneous Paper goods +2.1 +1.0
Printing and bookmaking +0.3 -0.2

Textiles -3.0 -2.4
Silk and silk goods +2.9 +5.7
Woolens, carpets, felts -3.8 +2.2
Cotton goods -20.4
Knit goods, except silk +0.3
Other textiles -1.2 -8.6

Clothing and millinery -9.8 -9.0
Men's clothing -14.4 -8.0
Men's furnishings -5.9 -4.5
Women's clothing -12.3 -12.7
Women's underwear -3.7 -3.4
Women's headwear -18.4 -18.4
Miscellaneous sewing -4.1 -3.3
Laundering and cleaning -1.0 -0.7

Food and tobacco -4.3 -3.3
Flour, food and cereals -1.3 No change
Canning and preserving -19.9 -10.0
Sugar and other groceries -3.2 -2.1
Meat and dairy products -0.4 -0.4
Bakery products 3.1 -2.3
Candy -5.1 -8.0
Beverages -18.2 -11.1
Tobacco +3.7 +2.0

Water, light and power +0.6 +2.0

Total -3.0 -4.9

In the cotton textile factories reductions were more severe and were reported
by almost every firm.
Among the up-State industrial centers, the heaviest reductions in employ-

ment were reported in Rochester, Utica and Albany. Reduced activity in
the clothing, cotton textile and shoe industries contributed to the decline.
Gains in a few metal industries were nearly offset by losses in other indus-
tries in Syracuse and were entirely wiped out in Buffalo. Employment and
payrolls remain about even in Binghamton, with the tendency slightly down-
ward. A general decline was recorded for New York City.

Review of the Building Situation in Illinois During
November and the First Eleven Months of 1831-
Less Buildings Authorized in November Than in
October.

Howard B. Myers, Chief of the Division of Statistics and
Research of the Illinois Department of Labor in reviewing
the Illinois Building situation says that "During the month
of November 1931, 1,098 building projects, involving a total
estimated,expenditure of $2,093,657, were authorized in the
45 reporting Illinois cities. This represents a loss of 27.8%
in number of buildings authorized and 29% in estimated
valuation from October. The number of building projects
authorized this November was 30% below November a
year ago, while the estimated valuation was 70.5% below
last year. The total estimated valuation of $2,093,657 for
the month of November 1931, was the lowest on record for
any month since January 1921, the earliest month for which
figures are available. Mr. Myers continues under date of
Dec. 13:
The decline in valuation between October and November this year was

due mainly to the reporting suburban cities. Smaller declines were reported
for Chicago and for the reporting cities outside the metropolitan area. The
decrease in valuation from October for suburban cities was 62.9%, for
Chicago it was 14.5%, and for the cities outside the metropolitan area.
22.2%. The valuation for November 1931, compared with November
1930, showed a decline of 68.2% for the reporting suburban cities, 72.7%
for Chicago, and 67.1% for the cities outside the metropolitan area.
The loss from October in valuation for the 45 reporting cities as a whole

was due mainly to non-residential building. This type of building declined
from $1,286.767 in October to $711,111 in November, a drop of 44.7%•
During the same period, additions, alterations, repairs and installations
declined 28.3%, from $1,029,373 in October to $738,411 in November.
Residential building in the 45 cities, standing at the very low level of
3633,7C5 for October, increased 1.6% during the month. The total esti-
mated valuation for this type of building in November 1031, was $644,135.
November reports indicate that the three main types of building projects

declined in nearly equal proportion for Chicago, compared with October.
The sharp decline registered by the 21 reporting suburban cities was due
mainly to non-residential building. The valuation for this type of building
declined 89% from the preceding month. Additions, alterations, repairs
and installations also suffered a severe decline, while residential building
increased sharply, rising from the low level of $100,500 in October to
$162.980 in November, an increase of 62.2%. In the 23 reporting cities
which Ile outside the metropolitan area, all three types of building showed
declines in valuation. The relative decline was most severe for additions,
alterations, repairs and installations, while residential building experienced
the smallest percentage decrease.
Of the 21 reporting suburban cities, five showed gains in estimated

valuation over October. Five cities-Harvey, Kenilworth, Lombard,
River Forest and Wheaton-reported a valuation above the level of Novem-
ber 1930. Eight of the 23 reporting cities outside the metropolitan area
reported increases in valuation over the preceding month and four-
Aurora, East St. Louis, Freeport and Kankakee-reported a valuation
higher than that of a year ago. The large gain over last month reported by
Aurora was due mainly to a permit for a $103,000 building in the public
works and utilities group.
The total estimated valuation of $2,093,657 for all reporting cities was

to be divided according to types of building as follows: Residential building
30.8%, non-residential building 34%. and additions, alterations, repairs
and installations 35.3%. In Chicago, the corresponding distribution was

16.7%, 36.1% and 47.3%; in the suburban cities it was 59.1%. 18.7%
and 22.2%, and for the cities outside the metropolitan area 42.4%, 36.6%
and 21%.
A total of 116 residential buildings were authorized in 45 cities during

the month, providing for 125 families at a cost of $644,135. Twenty-nine

of these buildings, to cost $187,550 and to provide for 31 families, were to

be erected in Chicago; 19, to cost $162,980 and to provide for 22 families,

in the suburban cities; and 68, to cost $293,605 and to provide for 72 families,
In the cities outside the metropolitan area.
An estimated total of $711,111 was to be expended on the 381 non-resi-

dential building projects authorized in the 45 reporting cities, one

hundred and forty-eight of these buildings, to cost $405,715, were to be
erected in Chicago; 76, to cost $51,632, in suburban cities; and 157, to cost
$253,764, in cities outside the metropolitan area. Six hundred and one
addition, alteration, repair and installation projects were authorized during

the month in all reporting cities, with an estimated cost of $738.411. In

Chicago, 265 such projects were to cost $531,687; in the suburban cities

79 such porjects were to cost $61,078; and in the other reporting cities, 257

such projects were to cost $145,646.

During the first 11 months of the current year, 15,896 building projects

were authorized in the 45 reporting cities, with a total estimated cost of

$75,142,627. During the same period last year, 23,727 projects were

authorized, estimated to cost $126,803,424. For the year to date, there-

fore, the number of building projects authorized has decreased 33%, while

the total estimated cost of such buildings has decreased 40.7%, from the

preceding year. The reporting cities outside the metropolitan area have
experienced the largest percentage decline in valuation from 1930. The
decline in these cities for the eleven months of 1931 as compared to the
eleven months of 1930 has been 44.6%. The estimated valuation for
Chicago as compared with the preceding year has declined nearly as much,

43%. The reporting suburban cities have suffered considerably less than
either of the other two geographical areas, the decline for these cities
amounting to 23.4%.
Only four of the 21 reporting suburban cities reported a total valuation

for the year 1931 to date exceeding the first 11 months of 1930. These
cities were Evanston. Forest Park, River Forest and Wilmette. Five of
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the 23 reporting cities outside the metropolitan area showed such increases.
These cities were Aurora, Bloomington, Murphysboro, Ottawa and Quincy.

Mr. Myers' statistics follow:
TABLE I.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS

BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN NOVEMBER
1931. BY CITIES.

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 metropol
tan area 

Alton 
Aurora 
Batavia 
Bloomington 
Canton 
Centralia ..  
Danville 
Decatur 
East St. Louts 
Elgin 
Freeport 
Granite City 
Joliet 
Kankakee 
Moline 
Murphysboro 
Ottawa 
Peoria 
Quincy 
Rockford 
Rook Island 
Springfield 
Waukegan 

Non. 1931. Oct. 1931. Nov. 1930.

No. of
Milos.

Estimated
Cost.

No. of
Bidgs.

Estimated
Cost.

No. of
Mos.

Estimated
Cost.

-
S i $ $ $ $

1,098 82.093,657 1,520 $2,949,905 a1,568 47,100.704

616 1,400,642 861 2,059,238 974 4,995,127

442 1,124,952 588 1,315,867 737 4,127,500

, 174 275,690 273 743,371 a237 a867,627
-

- 
11 12,880 20 16,190 14 36,450
11 1,900 25 8,515 alb a5,430e 12,925 14 19,300 12 56,965
28 62,000 24 142,250 33 91,000
10 2,475 11 94,600 11 52,450
6 12,244 5 3,850 6 29.100
3 500 14 47,900 9 39,630
5 5,708 6 1,225 10 6,375
14 29,275 16 19,774 20 46,835
4 5,365 6 4,400 2 1,400
2 425 11 9,530 5 5,500
19 31,063 14 91,533 17 112,443
3 9.340 10 9,434 6 1,750
7 2,695 14 29,100 7 9,979
19 18,965 28 69,970 22 80,635
7 14,135 16 22,860 16 39,645
4 34,750 5 1,840 3 16,000
2 2,350 4 6.000 2 6,250
3 14,250 9 14,800 5 2.700
7 1,545 12 122,175 16 149,890
3 900 9 8325 6 80.900

482 693,015 659 890,667 594 2,105.577
_

18 15,232 34 16,033

I t14" . .e.:."'"24V4',;""g°,4
.1 :0 °C...inow4 :7, 

I 
 

24,708
• 24 124,784 40 31,219 108,528

4 5,595 3 4,200 28,000
• 2 7,000 2 12,000 31,000

2 2,025 4 1,050 7,450
• 1 500 2 9,000 33,000

7 27,308 14 64,650 39,876
17 27,575 18 49,700 218,175
33 42,125 45 35,185 40,800

• 23 15,735 50 181,000 66,600
• 10 22,750 13 27,025 11,950

1 3,000 500
!, i5 26,500 32 45,708 217,750
4 44,000 6 4,018 30,550
86 23.023 62 40,217 98,368

4
55

20,000
137,060

4
88

10,400
158,930

21,500
175,550

16 7,440 17 18.040 412,991
38 30,000 46 25,370 184,251
48 21.906 51 25,173 43,157
53 44,752 105 86,007 150,920
22 47,705 22 42,742 159.951

a These revised figures include corrections in the tgures for B ue Island.

TABLE 2.-TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY
THROUGH NOVEMBER 1931, BY CITIES.

ages.

Jan.-Nov. 1931. Jan -Non. 1930.

No. of
Skips.

Estimated
Cost.

Na. of
Sidos.

Estimated
Cost.

Total all cities 

Metropolitan area 

Chicago 

Metropolitan area, excluding 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 
iver Forest 

West Chicago 
Wheaton 
Wilmette 
WInnetka 

Total outside metropolitan 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 

15,896 a$75,142,627 523.7274126808,424

9,199 61,063.223 14,206 101,374,588

6,505 48,259,556 10,352 84,670,567

2,694 12,803,667 53.854 016,704,021

233
251
141
340
122
48
84
91
165
30
79
165
65
170
229
124
47
27
48
143
92

679,849
219,789

1,066,953
3,192,250
242,960
183.634
215,314
216,382
458,705
108,015
118,680

1.041,104
60,803
539,959
823,223
487,640
697,698
37,840
158,650
910,889

1.343,330

444
5276
234
494
193
96
98
201
181
40
93
179
76
233
303
247
67
44
65
175
115

845,795
3363,167
1,110,399
3,075,450
225.605
697.197
471,837
329,287
985,435
355,078
739,160

1,680,765
263,101
690,616

1,362,325
602,275
392,888
73,586

244,500
824,965

1,370,600

6,697 a14,079,404 9.521 25,433,836

333
467
28
59
45
10
127
239
503
442
129
15

320
57

696
3
70
763
161
562
613
827
228

a477.649
1,205,147

44.005
708.700
36,795
36,300

264,224
759,530

1,057,821
585,416
271,273
66,150
876.997
140,698
510,553
7,500

523.100
1,629,292
1,355.303
625,352
462,057

1,745,818
689,524

431
673
38
118
83
30
133
437
623
610
177
62
417
81
909
3
97

1,139
231
991
952
941
345

1,034,336
1,155,823

80,945
484,700
186,673
132,350
363,979

1,980,415
1.337.189
720,646
590,686
309.900

2,414,390
248,902

1,334,53.5
4,800

268,050
3,296,645
1,013,174
2,684,150
859,956

3,188,417
1,743.175

a These revised figures include corrections in the figures for Alton. b These
revisal figures include corrections in the figures for Blue wend.

Gas Utility Revenues Aggregate $537,306,395 in First
Ten Months.

Revenues of utility concerns engaged in the distribution of
manufactured and natural gas aggregated $537,306,395
during the first ten months of 1931, according to reports
from companies serving some 13,656,740 customers and
comprising approximately 90% of the utility distribution of
manufactured and natural gas, it was announced by Paul
Ryan, Chief Statistician of the American Gas Association,
who further reported as follows:
The manufactured gas companies reported revenues of $314,191,940 for

the ten month period, representing a decrease of 2.3% from the $321.654,799
reported by these same concerns for the corresponding period of 1930. The
revenues of the natural gas utilities reporting for the ten month period
totaled $223,114,455, a drop of 6.9% from the same interval of 1930.
For the ten months ending with October sales of the manufactured gas

companies aggregated 292,992,851,000 cubic feet, representing a decline
of 2.3% from 1930.

Sales of natural gas reported for the same ten month interval totaled
549,985,192,000 cubic feet, as compared with 605,192,164.000 cubic feet
during the initial ten months of 1930, a loss of 9%.
In New England, manufactured gas sales for the ten month period were

up 1.2%, the result in large part of a gain of some 20% in sales of gas for
house-heating purposes during the period. In the Middle Atlantic States,
comprising New Jersey, New York and Pennsylvania, sales for the first
ten months of 1931 totaled 120,721,966,000 cubic feet, or substantially the
same figure reported for the corresponding period of the preceding year.
In the East North Central States, embracing Illinois, Indiana, Michigan.
Ohio and Wisconsin, manufactured gas sales were down 7% for the ten
month period, the result in large part of a drop of 15% in sales of gas for
industrial-commercial uses.

Low Lumber Production Continues.

Limited production of lumber continues through the week
ended Dec. 12 and both orders and shipments exceeded the
cut by about 15%, it is indicated in telegraphic reports
from 800 leading hardwood and softwood mills to the Na-
tional Lumber Manufacturers Association. These mills
reported their combined cut as amounting to 124,892,000
feet. A week earlier 829 mills reported orders 21% above
and shipments 18% above a production of 121,124,000 feet.
Comparison by identical mills figures for the latest week
with the equivalent period a year ago shows-for softwoods,
453 mills, production 42 %less, shipments 32% less and orders
44% less than for the week in 1930; for hardwoods, 212
mills, production 29% less, shipments 14% less and orders
13% under the volume for the week a year ago.
Lumber orders reported for the week ended Dec. 12 1931,

by 570 softwood mills totaled 126,754,000 feet, or 14%
above the production of the same mills. Shipments as re-
ported for the same week were 126,479,000 feet, or 14%
above production. Production was 110,719,000 feet.

Reports from 251 hardwood mills give new business as
17,404,000 feet, or 23% above production. Shipments as
reported for the same week were 17,185,000 feet, or 21%
above production. Production was 14,173,000 feet. The
Association further reports as follows:

Unfilled Orders.
Reports from 494 softwood mills give unfilled orders of 482,809,000 feet,

on Dec. 12 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 510 softwood mills on Dec. 13 1930, of 768,469,-

000 feet. the equivalent of 15 days' production.

The 416 identical softwood mills report unfilled orders as 437,818,000

feet on Dec. 12 1931, or the equivalent of 10 days' average production, as

compared with 761,088.000 feet, or the equivalent of 17 days' average

production, on similar date a year ago. Last week's production of 453

identical softwood mills was 105,571,000 feet, and a year ago it was 181,-

408,000 feet; shipments were respectively 118,350,000 feet and 175.065,000:

and orders received 199,809,000 feet and 214,223,000. In the case of

hardwoods, 212 identical mills reported production last week and a year

ago 13,148,000 feet and 18,492,000; shipments 15,641,000 feet and 18,-

154,000; and orders 14,226,000 feet and 16,358,000 feet.

West Coast Movement.

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

lowing new business, shipments and unfilled orders for 223 mills reporting

for the week ended December 12:

NEW BUSINESS.
Feet.

Domestic cargo

UNSHIPPED ORDERS.
Feet.

Domestic Cargo

SHIPMENTS.
Feet.

Cotuitwise and
delivery 34,093,000 delivery _ _ _ _117,777,000 intercoastal_ -29.206.000

Export
Rail 

13,191,000
19,497,000

Foreign  70,784.000
Rail  53.826,000

Export 
Rail 

14,444.000
21,373.000

Local 6,033,000 Local 6,033,000

Total 72,814,000 Total 242,388,000 Total 71,056,000

Production for the week was 67,623.000 feet.

For the year to Dec. 5, 168 identical mills reported orders 0.08% above

production, and shipments were 4.7% above production. The same num-

ber of mills showed a decrease in inventories of 10.2% on Dec. 5. as com-

pared with Jan. 1.
Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 120
mills reporting, shipments were 14% below production, and orders 20%
below production and 7% below shipments. New business taken during
the week amounted to 19,089.000 feet, (previous week 18,942,000 at 112
mills); shipments 20,496,000 feet, (previous week 19,614,000); and produc-
tion 23,730,000 feet, (previous week 21,337.000). Orders on hand at the
end of the week at 107 mills were 57,414,000 feet. The 112 identical mills
reported a decrease in production of 37%, and in new business a decrease
of 43%, as compared with the same week a year ago.
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The Western Pine Association, of Portland. Ore., reported production

from 119 mills as 13.302.000 feet, shipments 27.274,000 and new business

27,628,000 feet. The 86 identical mills reported production 61% less and

orders 43% less than for the same week last year.
The Northern Pine Manufacturers of Minneapolis, Minn., reported

no production from 7 mills, shipments 1,120,000 feet and new business

1,542,000 feet. The same number of mills reported a decrease of 9% in
orders, compared with the same week of 1930.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis.. reported production from 21 mills as 1.078,000 feet, ship-

ments 914,000 and orders 644,000. The 18 identical mills reported pro-

duction 40% less and new business 24% less than for the same week last

year.
The North Carolina Pine Association, of Norfolk, Va., reported produc-

tion from 80 mills as 4,986,000 feet, shipments 5,619,000 and new business

5,037,000. The 39 identical mills reported a 26% decrease in production

and a 9% decrease in orders, compared with the corresponding week of

1930.
Hardwood Reports.

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

production from 30 mills as 13,555,000 feet, shipments 15,291.000 and new

business 15,463,000. The 194 identical mills reported production 26%

less and orders 21% less than for the same week a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, W., reported production from 21 mills as 618,000 feet, shipments

1.894,000 and orders 1.941,000. The 18 identical mills reported a 62%

decrease in production and a 128% increase in orders, compared with the

same week of 1930.

West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,
reports from 220 mills show that for the week ended Dec. 5
1931 total production of lumber reached 64,603,124 feet,
orders 69,524,825 feet and shipments 62,483,936 feet, as
compared with 59,188,825 feet produced, 64,665,439 feet
ordered and 59,869,449 feet shipped during the preceding
week. The Association's statement follows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

221 mills report for week ended Dec. 5 1931.
tau mills reporting production, orders and shipments for last week)

Production 65,083,124 feet (100%)
Orders 69,874,825 feet (7.36% over production)
Shipments 62.483,936 feet (3.99% under production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (340 IDENTICAL MILLS).
(All mills reporting production for 1930 and 1931 to date.)

Actual production week ended Dec. 5 1931  76.900,332 feet
Average weekly production 48 weeks ended Dee. 5 1931 109.468.277 feet
Average weekly production during 1930 153,251,313 feet
Average weekly production last three years 190,588,229 feet
Weekly operating capacity • 292,108,428 feet
• Weekly operating capacity is based on average hourly production for the 12

last months preceding mill check and the normal number of operating hours per week.

WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS-1931.•

(Au rams whose reports of production, orders and shipments are complete
for the last four weeks.)

Week Ended- Dec. 5. Nov. 28. Nov. 21. Nov. 14.
Production  64,603,124 59.188.825 65,248.653 61,476,533
Orders (100%) 69,524.825 64.665.439 73,443,809 72,882.349

Rail (32%) 22.113.862 19,521.537 23,172,116 22,649,273
Domestic cargo (40%)---- 27,789,585 28,965,270 25,609,124 25.974,167
Export (17%)  11,783,920 10.018.977 18,333.246 16,575.946
Local (11%) 7,837,458 6,159.655 6,329,323 7,662,963

Shipments (100%) 62.483,936 59,869,449 76,693,456 67,788.725
Rail (33%) 20,485.913 19.781,811 21,703,640 22 ,240.125
Domestic cargo (37%). _-_ 23,027.945 23,047.595 35,485,389 22,618,914
Export (18%) 11,132,620 10,880,388 13,175,104 15,266,723
Local (12%) 7,837,458 6.159,655 6,329,323 7 ,662,963

'Unfilled orders (100%) 217.065.403 212.948.179 209.449,677 220,181.106
Rail (26%) 55,758,424 54.519,521 55.001,249 54,063.268
Domestic cargo (44%)---- 96,408,436 93,914.980 88.608,326 103.526,737
Export (30%)  64,898.548 64,513,678 65,840,102 62 ,591,101

188 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete
for 1930 and 1931 to date.)

Average 48 Average 48
Week Ended Weeks Ended Weeks Ended
Dec. 5 1931. Dec. 5 1931. Dec. 6 1930.

Production (feet) 62,632.060 90,686,529 128,045,751

Orders (feet) 67,363.064 90.793.375 122.415,400

Shipments (feet) 61,124.176 94,966,099 126,066,486

DOMESTIC CARGO DISTRIBUTION WEEK END. DEC. 5 1931 (92 MILLS).

Orders on
Hand Be-

pining Week
Dec.5 1931.

Orders
Received.

Cancel-
lation Ad-
Justments.

Shils-
',lents.

Unfilled
Orders

Week Ended
Dec. 51931.

Washington re Oregon
(87 MUls)- Feet. Feet. Feet. Feet. Feet.

California (64 mills)____ 39,265,793 8,913,449 779,185 9,725.481 37,674.576
Atlantic Coast (73 mills) 45,960,215 14,508.136 1,050.507 11.908,349 47,509,495

Miscellaneous (15 mills). 6,130,563 1.061,000 50.000 409,800 6,731.763

Total Wash. de Oregon 91.356,571 24,482,585 1,879,692 22,043,630 91,915,834
Reporting domes, cargo
only (2 mills) 1,927.409 302,000 None 772.807 1,456.602

Totals 93.283.98024,784.585 1.879,692 22.816.437 93,372,436

Brit. Col. (5 Mills)-
California (3 mills) 1,890,000 1,614,000 None 475.000 3,029.000
Atlantle Coast (5 mills)- 767.000 1•741•000 None 201,000 2,307,000
Miscellaneous None None None None None

Totals Brit. Columbia 2,857.000 3,355,000 None 676,000 5,336,000
Reporting domes, cargo

only  None None None None None

Totals 2,657,000 3,355,000 676.000 5,336,000

....., nK nAn non oce l'n 202 I 070 200 91 409 407 GA 702 425

'Consumption of Rubber by Manufacturers in the
United States in November Increased 3% Over
the Preceding Month-Imports 37.7% Higher
Than a Year Ago-Inventories Also Show Gain.

Consumption of crude rubber by manufacturers in the
United States for the month of November shows an increase

of 3% as compared with October and a usual seasonal
decline of 8.8%. November consumption is estimated
to be 22,943 long tons, as compared with 22,277 long tons
for October and 23,479 long tons for November 1930,
according to statistics released by the Rubber Manufacturers
Association. Imports of crude rubber for November
amounted to 43,733 long tons, an increase of 5.6% over the
October figure of 41,395 long tons, and 37.7% above No-
vember 1930.
The Association estimates total domestic stocks of crude

rubber on hand Nov. 30 at 292,493 long tons, an increase
of 7% over October and 54% over Nov. 30 1930. Crude
rubber afloat for the United States ports on Nov. 30 is
estimated at 77,443 long tons, as against 68,427 long tons
on Oct. 31 and 52,538 long tons on Nov. 30 1930.

Further Decline in Production of Pneumatic Casings

and Tubes During October-Output Exceeds Ship-
ments-Inventories Higher.

According to the Rubber Manufacturers Association, Inc.,
figures estimated to represent 80%• of the industry, pro-
duction of pneumatic casings and tubes exceeded shipments
in October. During this month, according to these esti-
mates, output totaled 2,379,004 pneumatic casings-bal-
loons and cords-and 11,132 solid and cushion tires, as
compared with 2,537,575 pneumatic casings and 10,371
solid and cushion tires in the preceding month and 2,865,933
pneumatic casings and 17,567 solid and cushion tires in the
corresponding month last year. Shipments during the
month under review amounted to 2,261,322 pneumatic
casings and 13,621 solid and cushion tires, as against 2,-
799,440 pneumatic casings and 20,309 solid and cushion
tires in October 1930 and 3,145,438 pneumatic casings and
12,786 solid and cushion tires in September 1931. Pneu-
matic casings on hand as of Oct. 31 1931 totaled 6,640,052
as compared with 6,526,762 at Sept. 30 1931 and 7,842,150
at Oct. 31 1930.
Production of balloon and high-prcssure Inner tubas during

the month of October 1931 amounu d to 2,461,578, as
against 2,759,431 in the previous month and 3,161,048 in
the same month last year. Shipments totaled 2,250,494
inner tubes as compared with 3,320,103 in September 1931
and 2,777,965 in October 1930. Inventories increased from
6,476,191 inner tubes at Sept. 30 1931 to 6,656,913 at
Oct. 31 1931 and also compares with 8,413,578 a year
previous.
The Association, in its bulletin dated Dec. 10 1931, gave

the following data:
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER

TUBES (BY MONTHS).

(From figures estimated to represent 80% of the IndustrY•1

Pneumatic Casings. Inner Tubes.

been-
gory.

OW-
Put.

Ship-
ments.

loves-
10111.

Out-
Put.

Ship-
Metild.

1931-
January 7365.846 2.939.702 2,995.479 7,551,503 2.898,405 3,249,734
February 7.628.520 3.188.274 2.721,347 7.936.773 3,132.770 2,720.135
March 8.011.592 3.730,051 3.297.225 8.379.974 3.559,644 3,031.279
April 8,025.135 3.955,491 3.945.525 8,330,155 3.693,222 3,708.949
May 8,249.856 4.543.003 4,332,137 8,438.799 4,329,731 4,224,594
June 8,357,768 4,537.970 4,457.509 8,403,401 4.286.467 4.317,543
July 7.935,565 3.941.187 4,389.528 7.671,801 3,964,174 4,664,964
August 7.117.037 3.124.746 3,967,987 7.019.217 3,548,335 4.240,403
September_ _ _ - 6.526,762 2.537.575 3.145.488 6.476.191 2.759,431 3,320.103
October 6.640,062 2,379,004 2,261,322 6,656,913 2,461,578 2,250,494

1930-
January 9.539.353 3,588,862 3.505.404 10,163,267 3.685,410 3,885,717
February 9.928.838 3,644.606 3,356.104 10.428.968 3,707.066 3,469.919
March 10,010,173 3.890,981 3.773,865 10.543,026 3,952,921 3,781,789
April 10.481.208 4.518,034 4.071.822 11,027,711 4,408,030 3,078,697
May 10.745.389 4,573.693 4.173.177 11.081.523 4,428,377 4.058,847
June 10.621.634 4.097.808 4,234,994 10.889.444 3.959,972 4,212.082
July 9,449,318 3,193.057 4,357.836 9.325.602 3.151,107 4,684.182
August 8,678.184 8.332.489 4,139.900 8.589.304 3,838,880 4,609,856
September.. _  7,849,411 2,692.355 3.524.141 8.052.121 3,053,424 3,832,458
October 7,842.150 2.865.933 2.799.440 8,413.578 3,161.048 2.777,985
November_ _ 7.875.786 2,123.089 2.267.465 8.250.432 4,143 609 2.230.654
December 7,202,750 2.251,269 2.688.960 7.999.477 2448,195 2,729,973

CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS. TUBES, SOLIDS AND CUSHION TIRES
ANP) OUTPUT OF PASSENGER CABS AND TRUCKS.

COMUMprion. Production.

Cotton
Fabrics
(80%)

Crude
Rubber
(80%)

Gasoline
(100%)

Passenger
Cars.

(100%)
Trucks
(100%)

Calendar years: (Pounds) (Pounds) (Oallons)
1926 165.963,182 518.043,062 10.708,068,000 3,929,535 535,006
1927 177,979,818 515,994728 12.512.976,.00 3,093,428 488,952
1928 222.243.398 600.413.401 13,633,452,000 4,024,590 578.540
1929 208.824.653 598.994,708 14,748,552.000 4,811,107 810,549
1930 158.812,462 476,755.707 16,200,894.000 2,939,791 559.271

Month of:
Jan. 1931  12.738.467 36.318.980 1,127.832.000 144,878 33.521
Feb. 1931  12.002.161 36,651,119 1.097.204.000 189,264 39.975
Mar, 1931  14.040.803 41.850,638 1,303,302.000 241.728 47,898
April 1931  15.243.625 45,016.344 1.402,800.000 299,736 53,131
May 1931  18.009,764 53,417.709 1,499,904000 280,041 47,812
June 1931  17.0144.749 51,279,827 1,611,540.000 213,741 42.558
July 1931  15,130,769 46.696,925 1.657.446.000 186,258 38.923
Aug. 1931  11,745.425 36.231,633 1,657.446.000 158,851 32.890
Sept. 1031  9,584.509 20, 854.183 1,543,500,000 111,336 31,878
Oct. 1931  9,262,999 28.371.957 1.472.142.000 59,176 22.408

These figures include Canadian
of which were menu actured in the

production and cars assembled abroad the parts
United States.

Note.-With the exception of gasoline consumption and car and truck production;
the figures shown above since January 1929 are estimated to represent approxi-
mately 80% of the industry as compared with 75% for Prior years.
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Agricultural Yield of 1931-The Season's Grain and
Other Farm Productions-Farm Prices-Total Value
of Agricultural Products.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public on Dec. 16 its estimates of
the acreage, production and value (according to current farm
prices of Dec. 1) of the important farm crops of the United
States in 1931, 1930 and 1929, based on the reports and
data furnished by crop correspondents, field statisticians and
co-operating State Boards (or Departments) of Agriculture
and Extension Departments. This report shows that the
total value of all agricultural products in 1931 is placed at
$4,122,850,000, as compared with $5,818,820,000 in 1930
and $8,088,494,000 in 1929. This year's farm crops, there-
fore, are valued at $1,695,970,000 less than last year and
$3,965,644,000 less than two years ago. The comments
and figures follow:

On the basis of Dec. 1 prices, the total value of the crops produced
In the United States in 1931 is estimated by the Department of Agriculture
at $4,122.850,000, compared with $5.818.820.000 last year and $8.088.-
494,000 in 1929. The decline in crop values compared with two years
ago is nearly $4.000,000,000, or 49%. The percentage of decline is rather
uniform in all parts of the country, except for the very heavy reduction
in the Dakotas due to drouth this year. The decrease is also shared by
practically all crops. About $1.043,000,000 of the decrease Is in corn.
$854,000,000 in cotton and cottonseed. 1446,000,000 in wheat, $386,000,000
in hay, $263,000,000 in potatoes, $220.000,000 in oats and $130,000,000
In tobacco, with correspondingly large decreases for less important crops.
These redw:tions in value are due primarily to the decline in prices.

In comparison with 1930 prices in 1931 are about 36% lower and pro-
duction of principal crops was 10.1% greater. Exclusive of fruits, the
acreage harvested in 1931 was 350,672.000 acres, a reduction of 9,255,000
acres, or 2.6% from the acreage harvested in 1930. With acreages higher
in most parts of the country, this reduction was due to the tremendous
decrease of more than 13,000,000 acres from drouth and crop failure in
California and five States in the Northern Great Plains, an area equal
to approximately 21% of the total crop acreage In those States in 1930.
Crop yields per acre harvested In 1931 averaged 11.7% higher than the
very low yields of 1930 and 4.1% above the yields of 1929, which were
97.8% of the average yields of the preceding 10 years.

The Revisions Made Necessary by United States Census Figures.
These valuations are based on estimates which have been materially

revised towards the production shown by the census for 1929. Except
where other enumerations, records of commercial deliveries or differences
in classification justify other figures, the estimates of acreage, yield and
production in 1929 are substantially the same as those determined by the
census taken in April 1930 for the crop season of 1929. The estimates for
1930 and 1931 have been revised proportionately. This complete revision
has not materially changed the estimates of total production of wheat,
rice, tobacco, peanuts, beans, sugar beets, broomcorn or hops, and In
general estimates for other crops have been little changed in areas where
they are extensively raised for sale. The crops chiefly affected are those
which are largely fed or consumed on the farms where grown and for which
It is difficult to determine the true level of production. For these crops
the revision represents in part a shift from reports based on field-runweight at harvest to production as determined some months later, afterthere has been some shrinkage and loss in curing, cleaning and cullingand some incidental use. This does not affect to any extent comparisonsbetween the revised United States estimates for the last three seasons.but It may affect some comparisons between crops and between States.Pending complete revision of the earlier records, the present estimates forfeed crops, potatoes, sweet potatoes and some minor crops are not com-parable with the unrevised estimates for years prior to 1929. The esti-mates of cotton production are not affected, since these have been revisedat the close of each ginning season on the basis of the annual census enumera-tion of cotton ginned. Estimates for commercial fruits and vegetablescannot be fully revised until the complete census figures are available,but changes in totals are expected to be small.
A revision from 1919 to 1928 inclusive is being prepared for the fieldcrops for publication before the beginning of the 1932 crop season.

Corn.

The 1931 corn crop In the United States of 2,557,000,000 bushels was
24% larger than the very short crop of 2,060,000,000 bushels in 1930.and 1% larger than the 1929 crop of 2,535,000,000 bushels. The acreage
of 104,970,000 was 4.2% greater than in 1930 when 100,743,000 acreswere grown and 7.3% greater than In 1929 when the acreage was 97,806.000
acres. These estimates relate to the production on the entire acreage forall purposes expressed as equivalent bushels of ear corn and includes that
part of the acreage utilized for husking, silage, fodder or hogging down.

Yields per acre in 1931 were materially higher than in 1930 in the area
affected by the (Routh In that year, but lower In the Western States. The1931 yields were also higher than in 1929 in the entire country east of theRocky Mountains, except in the important corn States of Iowa, Nebraska,South Dakota, Minnesota and Wisconsin. where hot, dry weather adverselyaffected the crop. Grasshopper damage was also a factor in part of thisarea.
The production of corn for grain (husked and snapped) In 1931 was2,200,000,000 bushels, compared with 1,700,000,000 bushels in 1930 and2300,000,000 bushels in 1929. Production of silage did not vary greatlyin the three years, since farmers, insofar as able, increase the acreage cutfor silage in years of low yield and decrease the acreage in years of highyields. Yield per acre in 1931 was 7.34 tons: in 1930 only 6.30 tons, andin 1929 7.30 tons. The acreage cut for fodder and hogged or grazed was11,626,000 acres in 1931. 11,453,000 acres in 1930, and 10,589,000 acres

In 1929.
The revision to the basis of the census for 1929 was less than 1% for

acreage and about 3% lower in average yield than the previously pub-
lished estimate for 1929.

Wheat.

Total wheat production In the United States in 1031 is estimated at
892,271.000 bushels, which is 34,111,000 bushels, or 4.0% greater than
last year's production, and 79.698.000 bushels, or 9.8% greater than the
1929 production. The increase in production during the past two years
has taken place notwithstanding decreases in harvested acreage. The
total area harvested in 1931 Is estimated at 54,949,000 acres, which is

6,189.000 acres less than the 1930 acreage and 7,722.000 acres less than
the 1929 acreage.
In general, the 1931 season was exceptionally favorable for the wheat

plant in the principal winter wheat areas, and exceptionally unfavorable
in the Northern Great Plains States where the bulk of the spring wheat
acreage is located.

Revisions for 1929 based on the census resulted in practically no changes
in the United States estimates of wheat production.

Winter Wheat.

The acreage harvested in 1931 was 41.009.000 acres. This represents
an increase of 3.8% over the acreage harvested in 1930, and an increase
of 1.1% over the acreage harvested in 1929. The acreage planted in
the fall of 1930 was less than that planted in either of the two preceding
falls, but abandonment during the winter of 1930-31 was unusually small.

Production of winter wheat in 1931 was 787.465,000 bushels, an increase
of 185.625,000 bushels, or about 31% over the amount produced in 1930.
An unusually favorable season resulted in an average yield per acre of 19.2
bushels in 1931 as compared with 15.2 in 1930, and 14.2 in 1929. With
the exception of the Western group of States. higher yields per acre were
secured this year than last in practically every State. Compared with
last year. 1931 production was about 91% greater in the South Central
group of States, 33% greater in the North Central States, and 9% less In
the Western States.

Durum Wheat.

The acreage in Minnesota. the Dakotas and Montana was reduced
largely as a result of the severe drouth in 1931 In the Northern Great
Plains. to 2.869.000 acres in 1931, as compared with 4.745.000 acres in
1930 and 5.571.000 acres in 1929. Yield per acre was only 6.4 bushels.
In 1930 the yield was 12.2 bushels, and in 1929, 9.8 bushels. From a
total production of 54,710,000 bushels in 1029 and 57.719,000 bushels in
1930, the production declined to 18.395.000 bushels in 1931.

Spring Bread Wheat.
The acreage harvested in 1931 was 11,071.000 acres. This was 5,813.000

acres less than the area harvested In 1930 and 5.449.000 less than that
harvested in 1929. The acreage was reduced 30% from that of last year
in the North Central group of States and 42% in the Western States. A
large part of the reduction in harvested acreage requited from the 1931
drouth, which caused a considerable acreage of wheat In the Northern
Great Plains regions to be cut for hay or to be entirely abandoned.
The drouth also affected yields on the area harvested. In 1931 the

yield per acre was only 7.8 bushels, as compared with 11.8 bushels in 1930
and 10.9 bushels in 1929. Total production was 86,411.000 bushels in
1931: 198.601,000 bushels in 1930, and 180.854.000 bushels in 1929.
The four States of Niinnesota. North and South Dakota and Montana

produced only 54,370,000 bushels of spring wheat other than durum In
1931. as compared with 142.618,000 bushels in 1930. The harvested
acreage in these States was reduced from 13.593,000 acres in 1930 to
8.788.000 acres in 1931 and the average yield per acre was reduced from
10.5 bushels to 6.2 bushels.

Oats.

The acreage of oats harvested in 1931 was 39,722.000 acres, which was
practically the same as in 1930. There was a considerable Increase in
plantings throughout the Southern States where a shortage of feed was
created by the severe drouth in 1930, and a small increase in some of the
North Central States. Drouth caused considerable abandonment from
North Dakota and South Dakota westward to the Pacific, and a con-
siderably reduced acreage was harvested as grain in nearly all of the States
embraced within that area where at least a million acres originally intended
for grain were cut for hay. The revised estimates of 38,148.000 acres for
1929 was mainly derived from the census enumerations of oats harvested
and threshed for grain, oats harvested and fed unthreshed, and a major
portion of the acreage enumerated under mixed grains not separated in
threshing.
The yield of oats as determined by the census for 1929 was somewhat

lower than the estimates previously compiled for that year. Adjustments
have been made'to approximate the census yield In 1929 and to maintain
comparability in subsequent years. The revised yield for 1931 is 28.0
bushels per acre, as compared with 32.2 bushels per acre in 1930. The
total production amounted to 1,112,142.000 bushels in 1931. There was
a reduced production In all districts, except the South Atlantic and South
Central group of States, where both the yield and acreage was in excess
of that of the previous year. The 1930 crop, according to the revised
estimate, was 1,277,764,000 btshels, and the 1929 crop was 1,118,414.000
bushels.

Barley.

The acreage of barley cut, for grain In 1931 is estimated at 11.471,000 acre
as compared with revised estimate of 12,662.000 acres in 1930 and 13.523,-
000 in 1929. Plantings were generally increased in the Eastern and Southern
States where spring weather conditions were unusually favorable and where
a shortage of toed grains existed, but a shortage of moisture in the North-
western important barley States reduced the plantings in that section of
the country. Heat and drouth lowered the yields very decidedly in the
North Central and Western States, and much more acreage than usual was
cut for hay in those districts. The total grain production is estimated at
198.965,000 bushels, or 65.3% as much as was threshed in 1930 and 71% as
much as in 1929. The average yield per acre was 17.3 bushels, whereas
in 1930 it was 24.1 bushels and in 1929, 20.7 bushels. These yields have
been adjusted to a comparable basis with the census for 1929 and are con-
siderably lower than those reported by crop correspondents, the disparity
being relatively greater than for the cash crops.

Rye.

The acreage of rye cut for grain in 1931 was 3.143,000 acres. This was
400.000 acres less than harvested in 1930 but an increase of 89.000 acres
over the revised estimate for 1929. The acreage in 1931 increased in most
States except the northern tier from Minnesota westward. While there
was a general increase in planted area in all sections, the drouth conditions
prevailing throughout the spring and summer reduced the harvested acreage
in the Northwestern drouth area by more than a half million acres from
that harvested in the previous year.
The 1931 production is now estimated at 32,746,000 bushels which is

about 28% less than that of 1930 but only about 2.000,000 bushels Ieee
than in 1929. The revised yield per acre is 10.4 bushels for 1931, 12.8
bushels for 1930 and 11.4 bushels for 1929.

Buckwheat.

The production of buckwheat in 1931 amounted to 8,875.000 bushels
which was a gain of about 27% over 1930 and about 2% over 1929. In
the buckwheat States that were within the area affected by drouth in 1930there was a marked increase in the 1931 production over their respectivesmall crops of the previous year, while the 1931 production was lower inmany of the North Central States where drouth was more or less prevalentduring that season.
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The acreage declined from 627,000 in 1929 to 573,000 in 1930, and was

further reduced in 1931 to 502,000 acres. The average yield in 1929, as

advised approximately to the census base was 13.9 bushels per acre. Com-

parable yields as estimated for the two subsequent years were 12.2 bushels

In 1930 and 17.7 bushels in 1931.

Flaxseed.

Severe. drouth in the summer was the principal factor in reducing the

acreage of flaxseed harvested in 1931 to 2.313,000 acres as compared with

3,732,000 acres in 1931) and 3,047,000 acres in 1929. In the Dakotas

and Montana only about one-half of the acreage planted this year was

harvested.
The drouth also had an adverse effect on the yield per acre secured on

the harvested acreage. For the country as a whole, the average yield per

acre was 4.8 bushels in 1931, 5.7 bushels in 1930 and 5.2 bushels in 1929.

Total production was 11,018,000 bushels in 1931; 21,240,000 bushels in

1930 and 15,910,000 bushels in 1929.
Revisions to the base of the census for 1929 resulted in practically no

change in the estimated acreage but the estimate of 1929 production was

reduced from 17,049,000 bushels to 15,910,000 bushels, a reduction of about

7%.
Rice.

Rice production in the four States which grew nearly all the United States

crop was 45,014,000 bushels (of 45 lbs. each) in 1931, compared with 44,299,-

000 bushels in 1930 and 40,604,000 bushels in 1929. In these States 970,000

acres of rice were harvested in 1931, compared with 959.000 acres in 1930

and 860.000 acres in 1929.
The increase in 1931 over 1930 was due to a larger crop in Californ

ia

where 8,000,000 bushels were harvested from 125.000 acres in 1931 compared

with 7.271,000 bushels harvested from 110,000 acres in 1930 and 6,213,000

bushels harvested from 95,000 acres in 1929.
Rice production in 1931 in the three Southern States (Arkansas, Louisiana

and Texas) is 37,014,000 bushels, compared with revised estimates of 37.-

028,000 bushels in 1930 and 34,391,000 bushels in 1929.

Total rice acreage in these three States in 1931 was substantially the

same as in 1930, as was also the average yield per acre for the three States

combined. Acreage reduction in Louisiana was nearly offset by increases

in Arkansas and Texas. Irrigation water was scarce in some localities in

Louisiana but the yield per acre of 36.5 bushels for that State was higher

than expected before harvest. The yield per acre was 39.0 bushels in 1930

and 40.5 bushels in 1929. In both Arkansas and Texas yields per acre

were higher than in either of the two previous years.

Grain Sorghums.

The production of kafir, milo, feterita and other grain sorghums for all

purposes in 1931 expressed in equivalent bushels of grain was 104,529,000

bushels, compared with 64,416,000 in 1930 and 81.041,000 bushels in 1929.

The acreage of these crops increased from 6,131,000 acres in 1929 to 6,586.-

000 acres in 1930 and 7,152,000 acres in 1931. Yields In 1931 were excep-

tionally good in Kansas, Texas and New Mexico. The average yield for

the United States in 1931 was 14.6 bushels per acre, compared with 9.8

bushels in 1930 and 13.2 bushels in 1929.

Production of threshed or headed grain sorghums in 1931 was 69.558,000

bushels, compared with 37,203,000 in 1930 and 49,399,000 in 1929. Forage

Production was 3,533.000 tons in 1931, 3.750,000 tons in 1930 and 3,654,000

tons in 1929.
The decennial census for 1929 reported about 3% more acreage but 20%

lower production of grain sorghums than estimated by the Crop Reporting

Board for the census year.
Broomcorn.

Broomcorn acreage was sharply reduced in most Western areas in 1931.

In New Mexico the reduction was 16% of the 1930 acreage; in Colorado,

40%; in Kansas, 60%; and in the entire State of Oklahoma, 8%. On the

other hand, acreage in Texas increased 10% and in Illinois. 18%.

The total acreage harvested in the seven States for which estimates are

made, was 309,000 acres in 1931, compared with 391,000 acres in 1930 and

310,000 acres in 1929. Reduced acreages in 1931 were partly offset by

better yields per acre.
Broomcorn production in 1931 was 47,900 tons, which is somewhat

under the usual annual disappearance (consumption). Production in 1930

was 49,800 tons and in 1929 was 47,300 tons.

Hay.

The 1931 hay crop is one of the shortest in years. Total production was

72,366,000 tons, compared with 74,214,000 tons in 1930, and 87,308,000

tons in 1929. The tame hay crop was 1.2% greater than in 1930, b
ut 15.6%

less than in 1929, and the wild hay crop was 24.4% less than in 
1930 and

27.3% less than in 1929. The small wild hay crop is due large
ly to the

drouth which was particularly severe in the Northern Great Plai
ns States

where much of the wild hay acreage is located.

The production of tame hay in 1931 was 64,233.000 tons
, compared with

(33.463,000 tons in 1930 and 76,114,000 tons in 1929. Wild hay production

was 8,133,000 tons, compared with 10.751.000 tons in 1930, and 11
,194,000

tons in 1929.
Low yields of alfalfa in the Great Plains and Western States in 193

1 were

not fully offset by high yields east of the Mississippi River and
 the 1931

Production fell to 20.914,000 tons, compared with 22,871,000 tons in 1930

and 23,854,000 tons in 1929.

The production of clover and timot
hy hay was reduced materially by

drouth in 1930 and again in 1931 through the killing out
 of acreage in 1930.

Production in 1931 was 27,594.000 tons, compared with 27,570,000 
tons in

1930 and 38,405,000 tons in 1929. The produ
ction of sweet clover hay in

1931 was 765,00 tons, compared with 851,000 tons in 1930, and 
1,140,000

tons in 1929. Lespedeza or Japanese clover hay in 1931 was produced to

the extent of 384,000 tons, compared with 224,000 tons in 1930 and 384,000

tons in 1929.
The 1931 crop of annual legume hay was large, with both increased a

creage

and favorable yields. Production of 4,420.000 tons, compared with 2,708.-

000 tons in 1930 and 3,065.000 tons in 1929.

Because of shortage of the ordinary kinds of hay, and poor filling of

heads, greatly increased acreages of grain crops were cut for hay when gre
en

or partially matured in both 1930 and 1931. Production in 1931 of this

type was 4.645,000 tons, compared 00 4,145,000 tons in 1930 and 3,506,000

tons in 1929. The production of millet, sudan, and other miscellaneous

hay crops, including old meadows, in 1931 was 5,511,000 tons, compared

with 5.094,000 tons in 1930 and 5,760,000 tons in 1929.

In the more southerly States, sweet sorghum forage is used as a roughage

for feeding livestock. In 1931, 3,676,000 tons were produced; in 1930.

8,760,000 tons and in 1929. 3,253,000 tons.

The revision necessitated by a change to the base of census production

were more drastic for hay than for any other major crops, largely because

crop reporters at harvest probably reported yields as hauled from the

field, while the census enumerations probably related to fully dry weights.

The present estimate for tame hay in 1929 is 8.7% lower for acreage and

17.4% lower for yield than the previously published estimate for this crop.

For wild hay, the present estimate is 2.5% lower for acreage and 12.3%

lower for production. The 1930 and 1931 yields are also adjusted to the

lower census level.
Hay Seeds.

Alfalfa acreage harvested for seed in 1931 was 353,600 acres, a decrease

of about 16% from the acreage harvested last year and a decrease of about

12% from the 1929 acreage. Production was 852,600 bushels in 1931. or.

about 25% less than the 1930 production and about 13% less than the 1929
production. Yields per acre in 1931 were below those of 1930 in most of

the important producing States.

Red and Alsike Clover.

The seed production was 1,222,100 bushels in 1931, as compared with

1,523,000 bushels in 1930 and 2,627,300 bushels in 1929. The acreage

harvested in 1931 was 885,300 acres, or about one-half as large as the

acreage harvested in 1929, and about 18% less than the 1930 acreage.

The average yield per acre for the United States did not vary greatly

In the three years. It was 1.38 bushels in 1931, 1.42 bushels in 1930, and

1.47 bushels in 1929.
Timothy Seed.

The acreage increased from 406,700 acres in 1929 to 428.200 acres in

1930 and 482,800 acres in 1931. Production was 1,377,700 bushels in

1929, 1,740,000 bushels in 1930, and 2,045,600 bushels in 1931.

Sweet Clover Seed.

The acreage harvested in 1931 was 218,400 acres in 1931, about the

same as in 1930, but 21% less than the 1929 acreage. Production was

760,000 bushels in 1931, or about 10% less than the 1930 crop, and about

35% less than the 1929 production.

Lespedeza Seed.

The acreage of 56,500 acres harvested in 1931 compared with 52,500

acres in 1929 and 41,700 acres in 1930. Production was 238,400 bushels

In 1931, 128,100 bushels in 1930, and 198,700 bushels in 1929.

Soy Beans.

The soy bean crop harvested and gathered in 1931 is estimated at 14,917,-

000 bushels, a quantity much in excess of the crop of 11,975,000 bushels

In 1930 and that of 8,670,000 bushels in 1929.
Although soy bean culture in this country began in the South, commer-

cial production of soy beans for oil has increased rapidly in the North

Central States during the past decade. The census now affords definite

information on the estimate of production in 1929, and the estimates of

production for the last three years have been adjusted to that basis. Ma-

terial reductions were made from the former estimates. About 40% of

the harvested soy beans were produced this year in Illinois and 45% in
the States of Indiana, North Carolina, Missouri, Ohio and Iowa. The

present estimates for the North Central States exclude soy beans grazed

or hogged and those interplanted in corn, these methods of utilization

being of minor importance there compared with production for the beans

and hay. Soy bean hay was harvested from 2,226,000 acres in 1931.

While the South now produces only about 20% of the harvested and gath-

ered soy beans, about 37% of the acreage of soy bean hay is credited to

that section.
Cow peas.

Cowpeas harvested or gathered in 1931 are estimated at 6,932.000

bushels, compared with 3,850.000 bushels in 1930, and 3,234,000 bushels

in 1929, when cowpea production was at a low ebb. About 90% of the

cowpeas are produced in the South, where this legume is extensively grown

for food, feed and grazing. In addition to the grain gathered, cowpea

hay was produced on 1,038,000 acres in 1931. and 331,000 acres were

grazed or hogged down. The 1929 census furnished definite information

on acreage and production of cowpeas and the above estimates are ad-

justed to the census base.
Velvet Beans.

Velvet beans, a forage crop extensively interplanted in corn in the South-
eastern Coastal plains area, showed a production of 382,000 tons of pods

produced in 1931, compared with 470.000 tons in 1930 and 543,000 tons
In 1929. Usually only 10% to 20% of the pods produced are harvested.
after which these are partly shelled for seed and partly ground for feed.
The bulk of the pods and practically all of the vines are left in the field
to be harvested by livestock. The above estimate of production for 1929
Is based upon the census enumerations, with the estimates for 1930 and

1931 adjusted to subsequent changes in acreage and yield.

The reductions shown for velvet beans during the last two years are

associated with the large expansion in soy beans and cowpeas. These

crops have been extensively substituted for velvet beans in line with the

movement for the production of more grain and hay in the South.

Peanuts.

The quantity of peanuts harvested for picking or threshing in 1931 Is

estimated at 1,083,110,000 pounds, compared with the revised estimates

of 747,085,000 pounds harvested in 1930, and 956,448.000 pounds in 1929.
The increase of 45% in 1931 over production in 1930 is the result of both

increased averages and higher yields in all major States. Production in

the Virginia-North Carolina area, producing large podded varieties prin-

cipally, is estimated at 470,060,000 pounds, compared with 295.560,000
pounds in 1930 and 392,190,000 pounds in 1929. In the Southeast and
Southwest, where Spanish and runner varieties predominate, production
is estimated at 613,050,000 pounds in 1931, 451,525,000 pounds in 1930.
and 564,258,000 pounds in 1929.
The total area harvested for the nuts is placed at 1,419,000 acres in

1931, about 25% above the revised estimate of 1,133,000 acres harvested
in 1930. and about 4% above the relatively large acreage of 1929.
The revision to census totals for 1929 made very little change in the

estimates of total acreage and production for the United States.

Dry Beans.

The estimated crop of 21,298,000 bushels of beans in 1931 is equal to
12,705.000 100-1b. bags. While considerably smaller than the record
crop of 23.063,000 bushels, or 13.759,000 bags, produced in 1930 this year's

crop is larger than the crop of 20,514,000 bushels, or 12,240,000 bags.
produced in 1929, or any previous crop grown in the United States.
The census for 1929 showed that the expansion of bean production In

Idaho and Montana has been more rapid than estimated, while pro-

duction in the Eastern States, especially Michigan, was found to be less

than estimated. This results in higher figures for great northern beans

and lower ones for pea beans. These two varieties are of similar and

competing types, falling in the class of small and medium white beans.

The total production of all types of beans combined is little changed

from the original estimate for 1929. The revised figures for 1930 and

1931, based upon the latest available information on commercial receipts

and movement and adjusted to the revised estimates for 1929, are each

almost a million bushels larger than shown in the November estimate.

The relative production of the two years is only slightly altered.
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Bops.
Hops production in Washington, Oregon and California combined has

been lower than the 1931 crop of 25,852.000 pounds only four times since
1917. In 1930 production in these three States was only 23,447,000
Pounds, but 33,195.000 pounds were produced in 1929. The acreage of
hops harvested in these three States in 1931 was 21.400 acres, compared
with only 19,500 in 1930 and 24,400 in 1929. In recent years Oregon has
produced from half to two-thirds of the crop in the three Pacific Coast
States.

Cotton Lint and Seed.
In the Department's cotton report released Dec. 8, cotton production

in the United States was estimated at 16,918,000 bales of 500 pounds gross
weight. The estimated crop is the second largest ever produced in the
United States. The record up to date was the 1926 crop of 17,977,000
bales. In 1930 a crop of 13,932,000 bales was ginned, and the 1925-1929
average of ginnings were 15,268,000 bales.
The 1931 season was extraordinarily favorable for the production and

harvest of cotton. Usually favorable conditions in one part of the cotton
belt are offset to some extent by unfavorable conditions in other parts
of the belt, but in 1931 conditions were uniformly good and per acre yields
in every State were considerably above average.

Spring and early summer weather conditions were mostly favorable
to cotton and detrimental to the boll weevil. During August growing
conditions continued favorable, except in the Delta sections of Arkansas
and Mississippi, where excessive plant growth was accompanied by poor
fruiting and increased weevil infestation. The month of September
proved exceptionally favorable, particularly in Arkansas and Mississippi.
Hot, dry weather held weevil damage in check and hastened maturity of
the crop. High temperatures and absence of injurious rains in October
and the first two weeks of November were equally favorable and facilltated
the maturing and opening of late bolls. Picking progressed with little
interruption and field loss was held to a minimum.
The United States average yield of lint cotton per acre in 1931 was

estimated at 200.1 pounds per acre. This would be the highest yield
realized since 1914, when the yield was 209.2 pounds. The yield in 1926
was 182.6 pounds. In 1930 the yield was 147.7 pounds, and the la-year
average yield for the period 1920-1929 was 154.4 pounds.

Cotton seed production in 1931 is estimated at 7,523,000 tons, com-
pared with 6,185,000 tons in 1930 and 6,590,000 tons in 1929.
As in the past, the Department's estimates of cotton production are

revised at the close of each ginning season on the basis of the annual census
gin enumeration of the total number of bales ginned, and, therefore, no
adjustment has been made to the 1929 farm census enumeration.

Tobacco.

Tobacco production in 1931 was 1,610,098,000 pounds, which was
25,112,000 pounds, or about 1.5% less than the record crop of 1930, but
72,905,000 pounds, or about 4.7% more than the crop of 1929. With
material acreage reduction in the flue-cured areas nearly offset by increased
acreage in the fire-cured and air-cured sections the total acreage in 1931
recorded a decrease of less than 4%, compared with 1930. The acreage
harvested for the country as a whole was 2,019,000 acres, compared with
2,101.100 acres in 1930 and 1.987,300 acres in 1929.
The most significant change in tobacco production in 1931 compared

with the preceding year occurred in the flue-cured types, which comprise
the class of tobacco ranking first in importance. Production for the
entire flue-cured belt is placed at 657,715,000 pounds, which is about
23.9% less than the crop harvested in 1930 and about 12.3% less than
In mg. substantial acreage reduction in 1931 compared with 1930
occurred in each State growing these types of tobacco. The harvested
acreage in 1931 was 974,700 acres for the flue-cured belt, compared with
1,128,000 acres in 1930 and 1,087,700 acres in 1929.

Production of the fire-cured class of tobacco, comprising the Virginia
dark-fired, Clarksville-Hopkinsville, Paducah and Henderson stemming
types was 197.267,000 lbs., compared with 167,103,000 lbs. in 1930 and
187,291,000 lbs. in 1929. Each of these types, with the exception of Clarks-
ville-Hopkinsville, with a slightly smaller acreage this year, have shown
continuous acreage increases since 1929. The acreage of the four types
combined is estimated at 243,700 acres in 1931, 234,000 acres in 1930 and
222,600 acres in 1929.
Estimated production of the light air-cured class, including the burley

and southern Maryland types, the class of tobacco ranking second in im-
portance, is now placed at 496,495,000 lbs. for 1931, compared with 363.-
922,000 lbs. in 1930 and 366,963,000 lbs. in 1929. Large acreage increases
throughout the burley area combined with unusually high yields resulted
in a record crop of this type in 1931. The estimated production was 464,-
955,000 lbs., compared with 347,297,000 lbs. in 1930 and 342.213,000 lbs.
in 1929. Production of the southern Maryland type was 31,540,000 lbs.,
compared with 16,625,000 lbs. in 1930 and 24,750,000 lbs. in 1929.
The production of the dark air-cured class, including the one sucker,Green River and Virginia sun-cured types, is estimated at 71,657,000 lbs.,

compared with 61,025,000 lbs. in 1930 and 61.421,000 lbs. in 1929. Al-
though the acreage on one sucker was less than in 1930 the total acreage of
the three types combined showed an increase. In 1931, 82.700 acres were
harvested, in 1930, 78,200 acres and in 1929, 73,000 acres.
The cigar filler class, comprising the Miami Valley, Georgia and Florida

sun-grown and Pennsylvania seedleaf types, is estimated at 91,857,000 lbs.
which is 18,586,000 lbs. greater than in 1930 and 18,526.000 lbs. above 1929.
These combined types have shown a continuous increase in acreage and
production since 1929.
Production of the cigar binder class, including the Havanna seed and

Wisconsin types, is estimated at 84,873,000 lbs. which was 9.2% less than
In 1930 and 4.5% above the 1929 crop.
The production of the cigar wrapper class of tobacco has continued to

decline during recent years. Production in 1931 was 8,794,000 lbs..
compared with 11,502,000 lbs. in 1930 and 14,903,000 lbs. in 1929.

Commercial Truck and Canning Crops.
The acreage of commercial truck crops, for market and for manufacture,

but excluding potatoes and sweet potatoes, is estimated to have been re-
duced more than 8% in 1931 below the 1930 acreage. The decrease is
accounted for in a sharp reduction of 20% in the acreage of crops grown for
canning and manufacture. The acreage of the principal crops grown for
shipment to market was increased 1%. This represents a noticeable
modification of the annual rate of expansion occurring in these crops the
past 10 years.
The value of the two dozen or more truck crops for which estimates are

made is estimated at $250,000,000 for 1931, compared with about $310,000,-
000 in 1930 and close to $335,000,000 in 1929.
The estimated acreage of the various vegetables and other perishables

have been given a preliminary review in connection with some of the avail-
able census data, but complete consideration of all the data could not be
accomplished. With most of the vegetables produced for shipment and
for canning, the supply produced in the various commercial areas is invari-
ably greater than can be absorbed for [mil consumption, manufacture and

other uses. The estimates differ from the census enumeration of quanti-
ties harvested in commercial areas where shipments, sales and other crop
check information are reliable indications of the total quantity produced.
In market garden areas, the census includes acreages that are not involved
in the estimates of commercial truck crop production.

Potatoes.

The potato crop harvested this year is estimated at 376,248,000 bushels,
compared with an estimated crop of 333,210,000 bushels last year and
329,134,000 in 1929. These estimates have been adjusted approximately
to the 1930 census basis for the crop year 1929. The revised estimate of
1931 acreage is 3,382,000 acres which is 11.3% greater than that of 1930
and 13.6% more than the 2,978,000 acres estimated for 1929. Acreage and
production revisions for earlier years have not been completed so that it is
impossible at this time to present proper comparisons with crops prior to
that of 1929.

Yields of late-crop potatoes this year were found to be somewhat heavier
than were reported early in November and the crop is now estimated to
have been 13% larger than that of 1930. Placing a value on late potatoes
at prevailing Dec. 1 farm prices, and early potatoes at a seasonal average
price, this year's crop is valued at only $161,264,000, which is 45% lees
than the 1930 crop value and 62% below that of 1929. The Dec. 1 value
of this year's crop is about the lowest in a quarter of a century. The
present average of December prices is less than half the price a year ago,
only one-third of the Dec. 1 average of two years ago and the lowest recorded
since 1900.
The Department's revised estimates of potato production as now published

for the past three seasons, are lower than those previously issued due
chiefly to adjustment of the estimates for most States practically to the
level of production indicated by the census. The 1930 production estimate,
which was partially adjusted to the census in July 1931, has been further
reduced by 3%. The 1929 production estimate, which was not included
in the preliminary revisions published in July, has been lowered by about

8%.
Except in certain commercial areas where the estimates are based on

shipments, sales and other reliable indications of crop disposal, the present
revision discontinues previous allowances for difficulties encountered in
enumerating the small patches, that form a considerable part of the supply

in certain localities, and for the tendency of farmers in some areas to cal-

culate production from sales instead of from field-run measure commonly

used in computing yields per acre at harvest time. The revision to a census

basis has no.. greatly affected the relationship between 1929 and 1930 pro-
duction. The 1930 and 1931 relationship has been changed only to the
extent that this season's yields are found to vary from those reported
in November.

Sweet Potatoes,

The 1931 sweet potato crop, on the revised basis of estimates, is re-
ported to be 62,904,000 bushels, compared with 53,663,000 bushels in

1930 and 64,963,000 in 1929. Reported yields are slightly lower than a

year ago but nearly one-fifth below the 1929 yields. The acreage the past

season is estimated to have been 778,000 or one-fifth larger than in either

1929 or 1930.
Farm prices reported on Dec. 1 were the lowest in 30 years, and 35 to

40% below the December prices of the past two years. On the basis of

these current prices, the value of the 1931 crop is one-fourth lower than

the value of the 1930 crop, and about 40% below that of 1929.

So large a proportion of the sweet potato crop is grown in small fields

that an accurate measure of the total acreage and production of the crop

is difficult to obtain either in and numeration or for estimating purposes.

Since in most areas, it is not feasible to completely check production against

shipments, sales and other disposition of the crop, estimated production of

sweet potatoes in 1929 has been reduced nearly one-fourth below the pre-

vious estimate, or down to about the quantity reported at the 1930 censua,

and estimated for 1930 and 1931 have been revised correspondingly. Most

of the correction to approximately the census base was due to a reduction

in acreage. The revised yields are only slightly below those previously
estimated.

General Fruit.

The census data apparently indicates that the trend toward concentration

of fruit production into large commercial orchards, with the small farm

unit passing out of production, has continued during the past decade. This

trend has in many cases resulted in a declining tree population, but a lesser

decline or an increase in production. The adjustment made toward the

1929 census base has therefore been for the most part an adjustmentfor

this trend and has consequently affected the estimate of total production to

a greater extent than the commercial crop.
Dec. 1 prices for apples, peaches and pears are the lowest since the

beginning of the price records (apples 1910, peaches and pears 1918).

Grape prices, however, were higher than in either 1930 or 1928.

The revised estimates of fruit production as shown are tentative due to

the fact that the complete census data was not available at the time this

report was prepared; later revisions, however, are not expected to affect

totals to a great extent.
Apples.

The total production of apples for the United States in 1931 is estimated

to be 211,506,000 bushels valued at $122,091,000. While this is the largest

crop since 1926, the value is the lowest since prices have been estimated for

this crop (1910). In 1931 production is about 36% greater than the revised

estimate of 1930 production of 155,982,000 bushels and 56% above the

1929 crop of 135,622,000 bushels. This year's crop was evenly distributed

and exceeded last year's crop in all sections of the country except in the

North Atlantic and Western groups of States. As a result, a large part of
the crop is being marketed by auto truck, and the car-lot shipments for the
season are estimated at 100,800 cars or 8% less than the 109,792 cars moved
last season. With supplies large and prices low, wastage of the lower grades
has been heavy and the commercial crop, defined as that portion of the
total sold or to be sold for consumption as fresh fruit now seems likely to be
only 3% above commercial production last year. The estimated commercial
crop is 34,732,000 barrels (10-1,196,000 bushels) compared with 33.688.000
barrels in 1930, 28,843,000 in 1929.

Peaches.

The 1931 peach crop was the largest production of record. Almost ideal
conditions prevailed throughout the entire season with exceptionally heavy
crops harvested in the leading commercial States.
The 1931 crop is estimated at 77,743,000 bushels as compared to 53,864,-

000 produced last year and 45,026,000, the production in 1929. These
estimates represent but little change from the estimates previously pub-
lished.
The price of peaches averaged the lowest since the beginning of the record

in 1918 resulting in a heavy abandonment of fruit, or in sales of fruit in the
orchard at exceptionally low prices. Total farm value of the 1931 crop was
about 6% less than for the 1930 crop and only about two-thirds as large
as that of the crop produced in 1929.
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Pears.

There is apparently a definite downward trend in pear trees in most

States, in some the census showing less than half as many trees on farms in

1929 as were found in 1919.
The 1931 production is tentatively set at 23.009.000 bushels or about 10%

less than the large 1930 crop of 25,540,000 bushels and about 9% more

than the 21,172,000 bushels produced in 1929. With the Dec. 1 farm price

the lowest recorded since the beginning of the price record in 1918, total

farm value of the 1931 crop is about three-fourths of the 1930 value and

less than half as large as the value of the 1929 crop.

Grapes.

The total production of grapes in 1931 is 1,502.982 tons, or about 35%
less than the revised 1930, and 24% less than the revised 1929 production.

The United States average price In 1931 was better than in 1930. resulting

In a total farm value only about 18% leas than the large 1930 crop. As

compared to the 1929 season, however, the 1931 prices were lower by

approximately 16%, resulting in a total farm value nearly 36% less than

In 1929.
California production of all varieties combined in terms of fresh grapes

Is estimated at 1,287,000 tons, of which 1.277,000 tons were actually

harvested. Last year 2.181,000 tons were produced on the vines, of

which 1,748,000 tons were actually harvested and 316.000 tons sold, but

left on the vines. In the rest of the country the total production in 1931

is estimated at about 296,000 tons, as compared to about 258,000 tons

produced in 1930 and 153,000 tons in 1929.

Citrus.

The production of citrus fruit in the seven States for which an estimate

is made is forecast for 1031 at 73,593,000 boxes, consisting of 50,814,000

boxes of oranges. 14,770,000 grapefruit. 8,000.000 boxes of lemons and

9,000 boxes of limes. The present forecast of total citrus would be about

9% under the crop of 1930 but about 44% more than produced in 1929.

In Florida the drouth that had been almost continuous since the first

of October was broken early in December. but there is still urgent need

of rain in the south central and a portion of south Florida. Before the

drouth was relieved there was considerable wilting of the foliage and more

than normal dropping of fruit. The crop is late and the fruit is not sizing

well.
California experienced some frost damage to citrus during the latter

part of November, which reduced prospects to some extent.

In Texas poor sizing of grapefruit is reported which, with an increased

production, Is resulting in very low prices.

Pecans.

A large crop of pecans of 74,985,000 pounds was produced in 1931. as

against 46.469,000 pounds in 1930, 61.388,000 pounds in 1929 and 83,-

125,000 pounds for the record crop of 1926. The crop this year is large.

both in the area of native pecan growth in the alluvial areas of the South

Central States and in the Eastern Gulf and South Atlantic Coastal plains

and Piedmont areas, where selected varieties of pecan trees have been

extensively planted. The crop of nuts from grafted, budded and top

worked trees, producing mostly the paper shell type of pecan, is estimated

at 19,003,000 pounds this year, compared with 12,434,000 pounds in

1930 and 8,814,000 pounds in 1929. The production of nuts from wild
and planted seedling trees is estimated at 55,982,000 pounds in 1931,

at 34,035,000 pounds in 1930. and 42.574,000 pounds in 1929.

Sugar Crops.

Sugar beet production in 1931 was 7,933.000 short tons from 720,000

acres, compared with 9,199,000 short tons from 775,000 acres in 1930
and 7,315,000 short tons from 687,000 acres in 1929. In Eastern districts

yields per acre were generally higher in 1931 than in 1930. but In the Western

irrigated districts yields were generally lower, except in California. Con-

siderable concern was expressed in the summer over the prospective shortage

of irrigation water, but in most emergency cases the beets were favored
at the expense of some other crops.
The sugar content of the beets in 1931 was higher than in either 1930

or 1929.
Beet sugar production is forecast at 1.117.000 short tons, compared

with 1,208,000 short tons in 1930 and 1,018.000 short tons in 1929.

Sugar Cane Sirup.

The production has declined steadily for three years, being 14,859,000

gallons in 1931, compared with 16,834.000 gallons in 1930 and 19.335,000

gallons in 1929. This reduction has resulted from low yields, largely

caused by dry weather. The total acreage of sugar cane used for sirup

has been constant for three years, although there has been considerable

variation in individual States.

These estimates, except for Louisiana, are revised in line with the census

for 1929.
Sorgo.

The acreage for sirup and production of sorgo sirup as enumerated by

the census for 1929 were less than half the estimates of the Crop Reporting

Board for that iear. These estimates have been revised to the census

base for 1929 and subsequent years. Acreage of sorgo harvested for sirup

in 1931 in States growing sizable acreages is now estimated at 269,000

acres, compared with revised estimates of 165.000 acres in 1930 and 150.000

acres in 1929. Revised estimates of production are 17,818,000 gallons

in 1931; 8,916,000 gallons in 1930. and 9,256.000 gallons in 1029. The

low production in 1930 resulted from low yields per acre in the drouth

areas. Acreages were increased in 1931 along with those of other food

crops.
Maple Products.

In the nine States which produce most of the maple sugar and sirup,

12.218,000 trees were tapped in 1931, compared with 13.113,000 in 1930

and 12,906,000 in 1929. The production of maple sugar in these nine

States was 1,653,000 pounds in 1931, compared with 2,430,000 pounds

in 1930 and 1,344,000 pounds in 1929. Maple sirup production was

2,157,000 gallons in 1931. 3.635,000 gallons in 1930, and 2,346,000 gallons

In 1929. These figures are revisions of previous estimates on the basis

of the census for 1929. Vermont is the leading State in number of trees

tapped, followed by New York and Ohio. The census for 1929 shows

64,000 pounds of maple sugar and 42,000 gallons of maple sirup made in

the three States of Maryland. Virginia and West Virginia combined. Data

for these States for 1930 and 1931 are not available.

Sugar Cane in Louisiana.

This crop did not turn out as well in 1931 as in 1930 or 1929. Although

the acreage harvested was practically the same each year, the total pro-

duction of cane was only 2,760,000 short tons in 1931, compared with

3,101,000 short tons in 1930 and 3.423,000 short tons In 1929. The crop

started growth rather late last spring and was hurt by a protracted dry

Period in the spring and summer.
The outturn of sugar per ton of cane is also lower than last year, and

production of Louisiana cane sugar is forecast at 166,000 short tons, coin-

pared with 184,000 short tons made from the 1930 cane crop and 200.000

short tons made from the 1929 cane crop.

UNITED STATES CROP REPORT DECEMBER 1931,

The Crop Reporting Board of the United States Department of Agriculture
makes the following report of Crop Acreage. Production. Farm Price and Farm
Value for 1931, with revisions for 1930 and 1929, from the latest adormatIon avail-
able, including data furnished by crop correspondents, field statisticians, and co-
operating State Agencies. Farm prices are as of Dec. 1 for most crops, but are
seasonal averages for crops already marketed.

Crop and Year.

Production. Farm
Price
per
Unfl.

Total
Farm
Value.Acreage. Per

Acre. Total. UM&

Corn- $ $
1929 97,806.000 25.9 2,535.386,000 Bush. .774 1.962,832.000
1930 100.743.000 20.4 2.060.185,000 - .655 1,349,215,090-
1931 104,970,000 24.4 2.556.863.000 " .360 920,142,000

Winter wheat-
1929 40 580,000 14.2 577.009.000 ‘' 1.056 609,360.000
1930 39,509.000 15.2 601.840.000 " .634 381.491.000
1931 41,009,060 19.2 787.465.000 " .434 341.458,000

Durum Wheat (4 St ates)-
1929 5.571,000 9.8 54,710.000 - .884 48.383.000
1930 4,745,000 12.2 57,719.000 " .451 26.003.000
1931 2,869,000 6.4 18.395,000 " .455 8,370,000

Other spring wheat,
1929 

U.S.-
16.570.000 109 180.854.000 " 1.015 183.642.000

1930 16.884.000 11.8 198,601,000 " .541 107.353.000
1931 11,071,000 7.8 86,411.000 " .530 45,772,000

All wheat-
1929 62.671,000 13.0 812,573.000 - 1.035 841,385.000
1930 61,138,000 14.0 858,160,000 " .600 514.847.000
1931 54,949.000 16.2 892.271.000 " .443 395.600.000

Oats-
1929 38.148,000 29.3 1,118,414.000 " .426 475,998.000
1930 39.729,000 32.2 1.277.764.000 " .315 402.713.000
1931 39.722.000 28.0 1.112.142.000 - .231 256,483,000

Barley-
1929  ' 13,523,000 20.7 280,242.000 " .544 152,334,000
1930 12.662,000 24.1 304,601,000 " .389 118,359.000,
1931 11,471,000 17.3 198,965,000 " .352 70.119,000

Rye--
1929 3,054,000 11.4 34.950,000 " .849 29,685.000
1930 3,543,000 12.8 45,379.000 " .384 17,419,000
1931 3,143,000 10.4 32.746.000 - .387 12,673.000

Buckwheat-
1929 627,000 13.9 8,692.000 - .969 8,426.000
1930 573,000 12.2 6.962,000 " .835 5,814,000
1931 502.000 17.7 8.875.000 " .424 3.765.000

Flaxseed-
1929 3,047,000 5.2 15.910.000 " 2.843 45.240.000
1930 3,732.000 5.7 21.240,000 " 1,308 29,684.000
1931 2,313,000 4.8 11,018,000 " 1.202 13.243.000

Rice (4 States)-
1929 860.000 47.2 40,604.000 " 1.002 40.666.000
1930 959.000 46.2 44,299,000 " .782 34,631.000'
1931 970.000 46.4 45,014,000 " .609 27,402.000

Grain sorghums-
1929 6,131,000 13.2 81,041,000 " .705 57.127.000
1930 6,586,000 9.8 64.416,000 " .636 40,949.000
1931 7,152,000 14.6 104.529.000 " .300 31.370.000

Hay, tame-
1929 55,019,000 1.38 76,114.000 Tons 12.19 928.104,000
1930 52.622,000 1.21 63.463,000 " 12.62 800.694.000
1931 53,449.000 1.20 64,233.000 " 9.06 681,833,000

Hay, wild-
1929 13,586,000 .82 11.194.000 " 8.04 89.975.000
1930 13.793.000 .78 10,751.000 " 7.10 76,345,000
1931 11,977,000 .68 8.133,000 " 6.18 50.277,000

Sweet sorghum (for are & bay i-
1929 1,850,000 1.76 3,253,000 " 8.92 29.010.000
1930 1.818.000 1.52 2.760.000 " 8.95 24.703.000
1931 2,333,000 1.58 3,676.000 " 5.69 20,925,000

Clover seed (red & alsik()-
1929 1,789.000 1.47 2.627.300 Bush 10.28 26,997.000
1930 1,076,000 1.42 1,523.100 " 11.78 17,942.000
1931 885.300 1.38 1,222.100 " 7.15 8,732.000

Sweet clover seed-
1929 275,500 4.24 1,167,300 " 3,57 4,170.000
1930 218,700 3.88 848.300 " 3.49 2.957.000
1931 218.400 3.48 760.000 " 2.67 2,027.000

Lespedeza seed-
1929 52.500 3.78 198,700 " 2.97 591.000
1930 41,700 3.07 128,100 " 2.83 362.000
1931 56,500 4.22 238.400 " 2.57 612,000

Alfalfa seed-
1929 401,400 2.45 982,400 " 11.17 10.977.000
1930 419.900 2.73 1.145,400 " 9.88 11,313.000
1931_ _ __  353,600 2.41 852,600 " 6.5 5,550,000

Timothy seed-
1929 406,700 3.39 1.377,700 " 2.22 3.053,000
1930 428.200 4.06 1,740.000 " 2.82 4,903.000
1931 482,800 4.24 2,045.600 " 1.84 3.348.000

Soy beans a -
1929 886,000 13.5 11,944,000 " 1.90 22.690.000
1930 1,162,000 13.3 15,416,000 " 1.56 23,996.000
1931 1,271,000 14.9 18.885.000 " .63 11,919.000

Cowpeas a -
1929 611,000 9.0 5,479,000 " 2.32 12,684.000
1930 674.000 8.8 5.922,000 " 2.02 11,992.000
1931 1,016,000 10.3 10.468,000 " .93 9,709,000

Velvet beans-
1929 1,219,000 5891 543,000 Tons 13.98 7,591.000
1930 1.201,000 0783 470,000 " 13.78 6,476.000
1931 1,044,000 0732 382.000 " 9.86 3,766,000

Peanuts-
1929 2,001,000 670 1.341.415.000 Lbs. .036 48,680.000
1930 1,862,000 632 1,176,700.000 " .032 38.226.000
1931 2,172,000 716 1,554,410,000 " .019 29,189,000

Beans, dry edible--
1929 1,836,000 c11.2 12,240.000 BUM 6.27 76,765.000
1930 2,091,000 c11.0 13,759,000 " 3.90 53,719,000
1931 1,860,000 c11.5 12,705,000 " 2.46 31.199,000

Potatoes-
1929 2.978,000 110.5 329.134.000 Bush. 1.288 423,896,000-
1930 3.038,000 109.7 333.210.000 " .890 296,505,000
1931 3,382,000 111.3 376,248,000 " .429 161,264.000

Sweet Potatoes-
1929 646,000 100.6 64,963.000 " .939 60,982.000
1930 648,000 82.8 53.663.000 " .900 48,323.000
1931 778,000 80.9 62.904,000 " .574 36,132.000

Tobacco-
1929 1,987,300 774 1,537.193.000 Lbs. .186 286,104,000
1930 2,101,100 778 1,635.210,000 " .129 211.102,000
1931 2,019,600 797 1,610.098.000 " .097 156.097.000

Cotton-
1929 45,793.000 0155.0 14,828,000 Bales e.164 1.217,829,000
1930 45.091,000 0147.7 13,932,000 " e.095 659,455.000
1931 40,495,000 0200.1 16.918,000 " e.057 485,611,000

Cottonseed-
1929 6,590,000 Tons 30.33 199.881,000
1930 6,185,000 " 21.61 133,671,000
1931 7,523,000 " 10.45 78.581,000

Broomcorn-
1929 310,000 0305 47,300 a 122.83 5,810.000
1930 391,000 0255 49.800 " 73.61 3.666.000

1931 309,000 0310 47.900 " 51.15 2,450,000

Hoye-
1929 24.400 1,360 33,195,000 Lbs .114 3,785.000

1930 19,500 1,202 23.447.000 " .148 3.462,000

1931 21,400 1,208 25 852,000 " .138 3,564,000

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4063

Crop and Year.

Producticm. Farm
Price
per
Unit.

Total
Far no
Value.Acreage. Per

Acre. Total. Unit.

1929 
1930 
1931 

Apples. total--
1929 
1030 
1931 

Apples, commercia
1929 
1930 
1931 

Peaches, total-
1929 
19301 
1931 

Pears. total-
1929 
19301 
1931 

Grapes, total g -
1929 
1930! 
1931 

Cherries (10 States)
1929 
1930 
1931 

Plums and Prunes.
1929 
1930 
19311 

Prunes, dried (4 Ste
1929 
19301 
1931 

Oranges (7 States)
1929 
1930 
1931 

Grapefruit (4 State
1929 
1930 
1931 

Lemons (California)
1929 
1930 
1931 

Cranberries-
1929 
1930 
1931 

Sugar Beets-
1929 
1930 
1931 

Sugar cane, Louis's
1929 
1930 
1931 

Cane sirup-
1929 
1930 
1931 

Sorg° sirup-
1929 
1030 
1931 

Maple sugar-
1929 
1930 
1931 

Maple sirup-
1929 
1930 
1931 

Commercial Truck

Asparagus I -
1929 
1930 
1931 

Beans, snap )-
1929 
1930 
1931 

Cabbage) -
1929 
1930 
1931 

Cantaloupes-
1929 
1930 
1931 

Carrots-
1029 
1930 
1931 

Cauliflower--
1929 
1930 
1931 

Celery-
1929 
1930 
1931 

Corn, sweet (eannIn
1929 
1930 
1931 

Cucumbers
1929 
1030 
1931 

Eggplant-
1929 
1930 
1931 

Lettuce-
1929 
1930 
1931 

Onions-
1929 
1930 

v 1931 
Pew, green J

1929 
1930 

k•T' 1931 
PePPera-

1929 
1930 
1931 

Potatoes, early-
1929 
1930 
1931 

fresh (4 Sta

tes)-

8)-

28,640
27,750
27.750

687.000
775.000
720,000

na-
186.000
187.000
188,000

104.000
104.000
104.000

150.000
165.000
259,000

h12,906.000
513,113,000
812.218.000

812 908,000
813,113,000
512.218,000

Crops-

92.160
97,340
102,780

159.420
1189,270
1168.110

142.820
148.990

1146,010

108.770
129.210

1138,180

128.720
127,950
130.340

25.070
27.560
27.910

31,87
33,940
33.350

357,310
375.56
350,56

121.57
1174.110
1137.680

2.970
3.600
3.750

130,160
172.620
176.960

187 340
183.060
176.680

300.940
347.850
309,060

15.460
17.310
18,650

268.680
324.670
346.730

19.2
20.2
23.5

10.6
11.9
11.0

18.4
16.6
14.7

185.9
161.9
142.9

61.7
64.0
68.8

no
no
L14

(.18
4.28
4.18

103
105
91

1.25
1.13
1.10

7.25
6.70
6.80

160
123
130

383
381
390

271
212
254

296
307
292

1.97
1.76
2.20

71
80
78

232
222
207

145
113
105

292
313
246

.978
1.018
.802

222
213
248

130
134
134

51,388,000
46.469.000
74,985,000

135.622.000
155,982,000
211,506,000

28,843,000
33,668.000
34,732,000

45,026.000
53.864,000
77.743.000

21,172.000
25,540.000
23,009,000

2.080,045
2.435,514
1,582,982

93,130
115.250
108.090

117.250
147.873
117.750

161,380
296,465
203,750

34.034.000
54,559,000
50,814,000

11,095,000
18,690,000
14,770.000

5,900.000
7,950,000
8,000.000

548,800
560,440
651,000

7,315,000
9.199,000
7,933.000

3,423,00
3.101.000
2,760,00

19.335,000
18,834,00
14,859,000

9.256.00
8,916,00
17.818,00

1,344,00
2,430.00
1,653.000

2,346.000
3,635.000
2.157.000

9.472.000
10,494.000
9.307.000

199,500
214,000
184.500

1035,600
998.500
992.800

17,393.000
15,951,000
17,962,000

10.225,000
10,662,000
11,833,000

6,797.000
5.843.000
7,087,000

9.418.000
10.419,000
9,750,000

704.400
659.700
771.800

8,635.000
13,842.000
10,757.000

888.00(1
798.000
775.00

20,220,000
19.591.000
18,589.000

25,480,000
26.002,000
18.857,000

294.400
354.100
247.800

3.425.000
3,690,000
4,623.000

34.339,000
43.551.000
46,381,000

Lbs.
"
"

Bush.

Bbls.
"
"

Bush.

Tons

.•

.•

1'
1,
••

I'

Boxes

Bbls.
"
"

Tons

Gals.

Lbs

Gals

Crates

Tons

Crates

Bush.

Crates

Tons

Bush.

Crates

Bash

Tons

Bush.

.148

.153

.078

1.310
.930
.577

3.74
2.69
1.80

1.354
.887
.562

1.427
.74
.602

26.88
18.97
22.94

165.18
129.47
79.77

45.90
29.17
22.29

149.52
56.16
60.56

3.65
1.64
1.62

2.65
1.77
1.28

3.70
2.50
2.40

13.10
10.15
5.99

7.08
7.14
5.92

4.03
3.56
3.60

.727

.577

.493

.897
787
.430

.301

.301

.260

2.03
2.02
1.72

1.61
1.63
1.55

101.84
92.18
87.42

18.51
18.62
10.03

1.31
1.21
1.00

.58

.69

.53

.78

.82

.74

1.69
1.48
1.82

13.14
13.24
11.32

1.31
.91
.68

1.57
.89
.75

1.82
1.71
1.44

.74

.51

.79

72.63
67.46
87.96

1.13
1.06
.74

1.28
1.13
.6

7,614,000
7,123,000
5,834,000

177,719.000
145.065.000
122,091,000

107,971.000
90,537,000
62,612,000

60,982,000
43,825,000
41,377,000

30,202.000
18,158,000
13.567,000

55,915,000
41,040.000
36.081,000

15,383.000
14,921.000
8,383,000

5,382.000
4,313.000
2,491,000

24,129,000
15.471.000
12,340.000

124.306.000
89.653,000
82.517,000

29,352,000
33.078.000
18,951.000

21,830.000
19,875.000
19.200.000

7,188,000
5,688.000
3,902,000

51,805,000
65,697.000
46,958,000

13.790,000
11,051,000
9.948.000

14.047,000
9.709.000
7.331,000

8.303.000
7.018.000
7,654.000

404.000
731.000
429.000

4,754.000
7,362,000
3,715,000

15.257.000
16.046.000
14.388.000

20.322.000
19,336,000
15,970,000

19.169,000
18 548.000
9,758.000

22.703.000
19,283.000
17.543.000

5,783,000
6,284,000
5.326,000

5,243,000
4.783.000
5,270,000

15,934 000
15,263,000
17,789.000

9,254.000
8,734.000
8,737,000

11,289,000
11.173.0041
7,188.000

1,079,000
714,000
582.000

36,794.000
33.582.000
28,669,000

18.735.000
13.186,000
14,171,000

21.385,000
23.887.000
16,843.000

3,882,000
3,914.000
3,438,000

44.703.000
49.021,000
29,346,000

Crop and Year. Acreage.

Production. Farm
Pr ice
per
Unit.

Total
Farm
Value,Pel

Acre. Total. Unit.

Commerical Truck Crops-Con tinned
Spinach J -

1929 08.360 3.62 247.300 Tons 33.80 8,360.000
1930 55.880 2.72 151,900 43.90 6,669.000
1931 57,420 2.99 171.800 34.16 5,868.000

Strawberries J -
1929 203.360 67.9 13,810.000 Crates 3.23 44.639.000
1930 177,690 54.2 9.637.000 4.04 38.976.000
1931 154,440 73.1 11,286.004)1 3.31 37,376.000

Tomatoes 1-
1929 460,910 4.30 1,981.900 Tons 27.17 53,849.000
1930 1560.000 3.96 2,216,700 24.26 53,778.000
1931 /448.220 3.29 1.475,5 20.62 30.425.000

Watermelons-
1929 216,590 323 70.066.0001 No.2173.00 12.143,000
1930 1235,490 350 82.401.0001 2116.00 8,936,000
1931 1238,820 316 75.459.000 2101.00 7.344,000

Miscellaneous I -
1929 55,200 8,886.000
1930 62.730 6,973,000
1931 58,730 4.880,000

Total truck crops-
For market (once Pt potatoes)-
1929 
1930 

1,468,980
1,590,210

269,303,000
239,926.000

1931 1,605.84 203,046.000
For manufacture-

1929 1,147,02 63,248,000
1930 1,329,98 69,219,000
1931 1,071.81 41,514.000

Total all crops, with
duplications elim:

1929 
1930 

357.827.000
359.927,003

8,088.494,000
5,818,820,000

1931 350.672,60 4,122.350.00(3

• Not included in tame hay. a Total except hay. b Pounds. c Bushels.
d 100-pound bags. e Per pound. f Includes some quantities not harvested.
Values and prices are for the portion harvested. Production Is the total for
fresh fruit, Juice and raisins. la Trees tapped. I Per tree. J Includes production
used for canning or manufacture. k Per 1,000 melons. I Includes following

States: Artichokes, lima beans, beets, sweet corn and kale forcrops In certain
market and pimientos for manufacture.

ALL WHEAT.

Stale.
Acreage

Harvested.
Production. Total Value, Basis

Dec. 1 Farm Price,

1929. 1930. 1931. 1929. 1930. I 1931. 1929. 1930, 1931.

Me 
Vt 
N.Y 
N. J 
Pa 
Ohio 
Ind 
III 
Mich 
Wts 
Minn 
Iowa 
Mo 
No. Dak 
So. Dak._ 
Nebr 
Kens 
Del 
Md 
Va 
W. Va 
No. Car  
So. Car 
Ga 
KY 
Tenn 
Ala 
Miss 
Ark 
Okla 
Tex 
Mont  
Idaho 
Wyo 
Colo 
N. Mex.__ _
Aria 
Utah 
Nev 
Was.h  
Ore 
Calif 

-

A
.
 

a 
.
m
 

m
m
w
5
.
 

m
.
.
 

q
b
 

tt
s 1,000

Acres_
2
1

224
53
986

1.612
1,584
1,921
705
99

1.368
432

1,275
9.896
3.808
3,939
12,357

105
481
591
105
265
34
26
202
202
2

18
3.935
3,029
4,217
1,245
343

1,632
211
22
276
13

2,305
1.027
592

1,000
Acres_

2
1

211
49
909

1.723
1.678
1,935
711
88

1,224
381

1.497
8,204
2.796
3.485
12,632

91
404
603
113
339
33
49
242
252
4

36
4.407
3,635
2,182
1,059
243

1,394
284
24
257
14

2,357
945
458

1.000
Bush.

48
18

3,864
1,107

17,278
30,503
25.909
30.831
13,682
1,881

20.471
7.977
15.400
99.950
34.799
55.403
148.544
2.014
9.108
8.607
1,382
3,636
520
408

2.530
2,492

20

158
51.251
44.530
41.290
28,835
4.394
17,934
4,435
475

5.304
352

42.721
21,500
11,014

,
P
O
W
N
N
N
t
-
W
q
M
q
.,
W
W
.
O
t
s
N
W
M
C
N
C
N
Q
M

OO
N
Q
 

0
.
.
.
N
X
.
0
0
.
N
0
0
m
C
D
N
0
m

,..
.
t- .
0
0
0
.
0
0
0
0
N
N
N
 

c
W
W
.
C
.
N
O
.
W
W
W
W
,
M
N
N
.
W
W
I
M
N
O
N
 

N
W
W
:
M
W
C
M
c
I
W
W
N
N
W
.
 

a
a
 

.6,ia 
1--"° 

N
N
N
M
.
 
N
 
.
o
a
n
c
l
a
 

m
m
m
 

C
O
 

M
N
.
 

1.000
Bush.

44
21

5,311
1,323

19.987
50.744
43,327
45.076
18.446
1.544

18.011
7.504

29.933
32.717
15.831
58.378

239.868
2.138
0.696
13.266
2.373
4,407
889
637

9,840
4,410

50

476
74.919
57.433
14,684
19.641
2.148
18.552
5.112
672

4.679
319

40,843
17.662
6,475

1,000
Dollars

69
22

4,792
1,362

20.915
35,381
29.010
34.180
15.459
2.069
21.798
8.448
17.397
97,720
32,463
54.764
148.533
2.336
10.747
10.759
1,811
5.127
780
632

3.188
3,289

30

204
50.738
46.778
39.257
27.534
3.911
16,632
4,234
641

5,404
452

45.527
23.775
13.217

1,000
Dollars

98
20

3,245
1.084

17.367
21.808
20.246
24.102
11.802
1.499

13.014
5.750
13.186
55.654
21.001
37,751
93.333
1.597
8.519
8,883
1.875
3,120
445
369

2.573
2,222

27

11/9
22.055
22.263
17.096
15.960
1.987

12,420
1,163
647

4,516
342

21.600
13,745
10.316

1.000
Dollars

31
17

3,050
754

11.202
25.366
19,497
20.285
9,234
891

9,983
3.433
13.475
18.345
7.580

23.359
88,749
1,133
5.042
7,694
1,448
3,173
572
573

2,614
2,865

40

247
28.469
23.548
8.053
9,064
980

7,176
2,325
444

2.527
252

20.972
8.927
4.209

al Igo KA 040 519 ,79000 Inn 609 971 641 RAR 514 447395nm

WINTER WEI EAT.

N. Y 
N. J 
Pa 
Ohio 
Ind 
III 
Mich 
WLs 
Minn 
Iowa 
510 
3o. Dak._ 
Nebr 
Eons 
Del 
Md 
Va 
W. Va 
No. Car _
3o. Car 
Da 
Ky 
Penn 
Ala 
Miss 
Ark 
Dkia 
Tex 
Mont  
Idaho 
Wyo 
Dolo 
N. Mex.....
Ariz 
Utah 
Nev 
Wash 
Ore 
Calif 
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0
0
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0
0
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0
0
0
0
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0
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0
0
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w
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1
0
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n0
00
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0
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.
4
0
m
0
m
o
o
c
,
a
w
.
0
.
0
.
0
  

214
53
976

1,601
1.589
1,800
894
32
167
387

1.263
96

3,751
12,310

105
481
591
103
265
34
26
202
202
2

18
3.935
3,029
686
731
161

1,324
181
22
194
2

875
833
592

201
49
898

1,713
1,663
1,836
701
24
152
333

1.490
185

3.339
12,618

91
404
603
113
339
53
49
242
232
4

36
4,407
3.635
912
873
161

1.218
257
24
194
3

1,356
825
456

3,728
1.107

17.080
30.303
25.624
28.681
13.494

660
3.402
7.201
15.220
1.065

52.590
148,018
2.014
9.108
8.607
1.362
3,636
520
408

2,530
2,492

20

158
51.251
44.550
9.048
14.060
1,782

13.244
3.917
475

2,960
112

27.048
18,520
11.014

3.916
1,246

21,472
28,498
28.242
32.400
15.962

656
3,340
8.127
17.682
1.632

68.643
166,185
2.048
11.063
9.160
1,838
2,862
340
273

2.828
2,222

20

203
37,3142
31.804
6,380
16.813
2,012
19.198
1,484
818

4,268
42

19.688
19.159
12,136

5,126
1.323

19.756
50.534
43.072
43.146
18.228

456
3.192
6,828
29,800
1,166

57,431
239,742

2.138
9.696
13,266
2,373
4.407
1189
637

4.840
4,410

50

475
74,919
57,433
4.120
12.114
1.449

14,616
4,626
672

3.104
66

29.832
15,262
6.475

4.623
1,362

20.667
35,151
28.699
31.836
15.248

726
3.572
7.633
17.199
1,022

52.064
148.018
2.338
10.747
10.759
1,811
5,127
780
632

3,188
3,289

30

204
50.738
46.778
8.324
13,498
1.586

12.317
3.721
641

2,990
140

28,130
20.557
13.217

3,094
1,084

17.178
21,658
20.052
22.356
11.652

472
1,904
5.283
13,035

849
36.381
93,084
1.597
8.519
8,835
1,875
3,120
445
369

2.573
2,222

27

199
22.055
22,263
2,935
8.743
1.006

10,175
890
647

2.732
42

10,632
11,112
10,316

2,922
754

11,063
25,287
19.382
19,416
9.113
260

1.660
3.072
13.410

538
22.972
88.705
1,133
5,042
7,694
1.448
3.173
572
573

2,614
2,866

40

247
23.469
23.548
2,142
5,451
652

8,285
2.082
444

1.545
50

14.918
7,631
4,209

40,580 39.509 41,009 577.009 601,840 787,465809,360 381.491 341,458
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DURUM WHEAT.

State. Acreage
Harvested.

Production. Total Value, Basis
Dec. 1 Farm Price.

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

1,000
Acres_

1,000
Acres_

1,000
Acres_

1.000
Bush.

1.000
Bush.

LOGO
Bush.

1,000
Dollars

1,000
Dollars

1,000
Dollars

Minn 221 203 126 3,160 3,350 1,764 3,065 1,708 882

No. Dak _ _ _ 3,850 3,042 1,886 37,345 36,504 11,127 33,237 18,792 5,118

So. Dak._ 1,470 1,470 837 13,965 17,640 5,440 11,870 7,409 2,339

Mont 30 30 20 240 225 64 211 94 31

4 States.- 5,571 4,745 2,869 54,710 57,719 18,395 48.383 26,003 8,370

SPRING WHEAT OTHER THAN DURUM.

State. Acreage
Harvested.

Production. Total Value, Basis
Dec. 1 Farm Price.

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

1,000
Acres_

1,000
Acres_

1,000
Acres-

1,000
Bush.

1,000
Bush.

1,000
Bush.

1,000
Dollars

1,000
Dollars

1,000
Dollars

Me 2 2 2 46 44 44 69 46 31

Vt 1 1 1 18 20 21 22 20 17

N.Y 9 10 10 136 170 185 169 151 128

Pa 11 10 11 198 210 231 248 189 139

Ohio 10 11 10 200 214 210 230 148 99

Ind 15 15 15 285 285 255 311 194 115

Ill 115 121 99 2,150 2,686 1,930 2,344 1,746 869

Mich 10 11 10 188 198 220 211 150 121

Wis 66 67 64 1,221 1.407 1,088 1,343 1,027 631

Minn 1,038 996 946 13,909 15,936 13,055 15,161 9,402 7,441

Iowa 47 45 48 776 742 768 815 467 361

Mo 12 12 7 180 156 133 198 101 66

No. Dak _ 6.590 6.854 4,318 62,605 71,967 21,590 64,483 38,862 11,227

So. Dak._ _ _ 2,038 2.242 1,774 19.769 26,007 9,225 19,571 12,743 4,705

Nebr 194 188 126 2,813 2,914 945 2,700 1,370 387

Kane 47 47 14 526 517 126 615 289 44

Mont 3,785 3,501 1,750 32,002 28,708 10,500 30,722 14,067 5,880

Idaho 591 514 386 14,775 13,878 7,527 14,036 7,217 3,613

Wyo 209 182 82 2,612 2,002 697 2,325 981 328

Colo 335 308 176 4.690 4,158 1,938 4,315 2,245 891

N. Mex__ 32 30 27 518 420 486 513 273 243

Utah 80 82 63 2,344 2,624 1.575 2,414 1,784 882

Nev 10 11 11 240 286 253 312 300 202

Wash  1,144 1,430 1,001 15.673 18,590 11,011 17,397 10.968 6,058

Ore 149 194 120 2,980 4,462 2,400 3,218 2.833 1,296

U. S 16.520 16,884 11.071 180,854 198,601 86,411 183,642 107,353 45,772

CORN.11

ate.

Production, Total Value,
Basis Dec. 1 Farm Price.

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

1,000
Bushels.

1,000
Bushels.

1,000
Bushels.

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

Maine 520 546 588 624 546 412

New Hampshire 533 585 598 586 614 407

Vermont 2.542 2,580 2.944 2,669 2,580 1,855

Massachusetts 1,560 1,755 1,591 2,106 1,755 955

Rhode Island 372 378 344 521 416 206

Connecticut 2,150 2,142 2.142 2,365 2,249 1,499

New York 17,603 16,650 22,074 18.131 14,985 13,244

New Jersey 6,290 6.048 6.970 6,353 5,746 3,624

Pennsylvania 45.547 28,818 62,766 45,547 25.477 28,872

Ohio 119.818 87,669 160.920 93,458 58,738 54.713

Indiana 131.843 117.009 168,535 97.564 71.375 47.190

Illinois 304,412 229.632 339,845 219.177 142,372 101,954

Michigan 29,925 26,768 40,944 26,633 20,611 16.378

Wisconsin 67,970 67,354 58,240 56,415 48,495 27.373

Minnesota 156.924 140,523 115,056 102,001 74,477 42.571

Iowa 444,130 385,390 389,940 310,891 223,526 136,479

Missouri 130,801 85.722 170.060 112,489 64,292 58,120

North Dakota 15,075 18.112 21.442 10,251 9,599 7,934

South Dakota 120,752 82,336 25,152 74,866 38,698 10,312

Nebraska 242,658 239.100 172,346 167.434 121,941 65,491

Kansas 116,252 81.312 113,838 86,026 47,974 35,290

Delaware 3,618 2,622 4,745 3.184 2,386 1,898

Maryland 15,718 6,858 20.710 13,832 6,378 8,284

Virginia 35,187 16,478 43.061 35,187 17,302 19.808

West Virginia 12,326 5,052 12.934 13,066 5,507 6.726

North Carolina. 37,715 40,194 48.072 37,715 37,380 20.671

South Carolina 20,184 22,200 22,994 19,982 19,980 10,117

Georgia 41,184 36,036 36,720 36.242 30,991 16,891

Florida 6,804 5,832 5,729 5.783 5,249 3,036

Kentucky 66.810 28.150 80.388 60,797 25,898 28.940

Tennessee 63,923 39,032 71.800 58.809 36,300 27,284

Alabama 36.876 29,600 43,414 36,138 28,416 17,800

Mississippi 35.382 22,988 42,532 32,905 22, 528 17,013

Arkansas 28,923 8,347 43,965 28.345 8,013 16,287

Louisiana 18,802 12.309 20,592 16,922 11,447 9,678

Oklahoma 46,050 35,762 51,808 36,380 23,245 15,542

Texas 70.142 74,144 94,248 59.621 54,125 30,159

Montana 1,608 1.692 1,722 1,351 1,117 982

Idaho 1,120 1,330 1,428 1,053 931 757

Wyoming 2,080 3,552 1,953 1,768 2,380 879

Colorado 22,228 38.970 19,278 16,671 24.161 7,711

New Mexico 4,425 3,598 5,660 3,938 2,770 2,434

Arizona 435 496 576 566 570 496

Utah 465 496 320 465 496 221

Nevada 56 46 40 67 53 28

Washington 1,172 1,292 1,389 1,207 1,137 684

Oregon 2,016 1,980 1,860 1,976 1,643 1,209

California 2,460 2,700 2.610 2,755 2,349 1,749

United States 2,535.386 2,060.185 2,556,863 1.962,832 1.349.218 920.142
_

a This table covers corn for all purposes, 
including hogged and elloed corn, and

that cut and fed without remov rig the ears, as 
web as that husked and snapped

for grain. The yield for grain with an allowance for 
varying yields of corn for other

Purposes is applied to the total acreage to obtain an 
equivalent production of all corn.

OATS.

State.

Production. Total Value,
Basis Dec. 1 Farm Price.

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

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 
New York 
New Jersey 
Pennsylvania 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
11Aloan...I

1,000
Bushels.

4,548
280

1,705
120
70
210

19,600
988

24,088
47,212
53,352
136.144
35.546
77,920
145.935
215,131
...WM

1,000
Bushels.

4,740
264

1,848
170
70
256

34,880
1,360

32.602
62.136
57.211
142,944
48,744
97,400
166.575
233.211
Al AAR

1,000
Bushels.

3,776
228

1.952
132
62
232

24,596
1,333

28.143
82.138
61,339
142,188
43,768
68,852
123.525
188,806
An 19%

1.000
Dollars.

3,184
196

1,108
84
52
147

11,368
563

13,730
21,245
21,341
54,458
17.062
34,285
53.996
83,901
19 A9R

1,000
Dollars.

2,465
143
979
88
38
141

15,347
653

15,649
21,748
17.163
41,454
16,573
32.142
41,644
65,299
IA IRA

1,000
Dollars.

1,473
96
781
53
25
97

8,117
400

9,006
14.292
11,654
28.438
10,504
18,590
25,940
39.229
1107%

State.

Production. Total Value,
Basis Dec. 1 Farm Prise.

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

1,000
Bushels.

1,000
Bushels.

1,000
Bushels. b
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1,000
Dollars.

1,000
Dollars.

North Dakota 34.614 40,194 18,276 8,039 3,472
South Dakota 65,588 70,358 20,068 14,775 4,415
Nebraska 76,880 72,065 49,686 20,178 11,925
Kansas 24,150 38,885 41,085 12,840 8,217
Delaware 57 102 105 51 32
Maryland 1,316 1,470 2.010 691 804
Virginia 2,642 2,630 4.838 1,578 1,645
West Virginia 3,374 2.660 3,552 1,569 1,243
North Carolina 3,192 3,534 4,531 2,403 1,722
South Carolina 8,485 7,912 9,450 5,855 3,686
Georgia 5,809 5,043 7,968 3,732 3,665
Florida 112 120 162 95 81
Kentucky 3,312 2,015 4,872 1,068 1,413
Tennessee 1,451 1,499 2,760 794 911
Alabama 1,960 1,440 3,366 922 1,313
Mississippi 748 360 1.325 245 517
Arkansas 1,748 1,739 4,160 904 1,248
Louisiana 400 260 754 143 256
Oklahoma 19,068 25,798 43,206 9,803 8,209
Texas 31,944 33.864 59,976 14,223 11,995
Montana 6,099 .5,948 2.654 1,844 876
Idaho 4,830 4,921 3,944 1,575 1.183
Wyoming 4,042 3,150 1,764 1,134 564

Colorado 5,887 6,045 3,404 2,176 1,021
New Mexico 676 714 950 393 342

Arizona 175 300 360 195 126
Utah 1,877 1.840 1,290 754 516
Nevada 102 105 50 55 23

Washington 7,056 7,566 7,742 2,724 2,477
Oregon 9,108 8.880 7.138 3,108 2,355
California 2.187 2,688 1,273 1,156 458

United States 1,118,414 1,277,764 1,112,142 475.998 402.713 256,483

Foreign Crop Prospects.

The latest available information pertaining to cereal crops

in foreign countries, as reported by the Foreign Service of
the Bureau of Agricultural Economics to the United States
Department of Agriculture at Washington, and given out

on Dec. 16, is as follows:
Wheal.

The 1931 wheat production in 40 foreign countries has been officially

estimated at 2.644,000,000 bushels compared with 2,775,000.000 bushels

In the same countries In 1930 when they represented about 73% of the
estimated world total crop exclusive of Russian and China.

The Canadian crop is estimated at 298,000,000 bushels compared with

398,000,000 bushels in 1930.
The production in 25 European countries is reported at 1,411.000.000

bushels compared with 1.355,000,000 in 1930. The principal importing

countries, Italy, France and Germany report larger crops than in 1930.

Agricultural Attache Steere at Berlin, however, believes that the final

estimates for these countries will be lower than now reported. The pro-

duction in the four surplus producing countries of the Danube. Bulgaria,

Hungary, Jugoslavia and Rumania, as now reported totals 357,000,000

bushels compared with 353,000.000 bushels in 1930. No estimate of the

production In Russia is available.
The production in six North African countries is reported at 117.000,000

bushels compared with 104,000.000 bushels in 1930. The production in

four Asiatic countries is 401,000.000 bushels compared with 488,000,000

bushels last year.
The crop now being harvested in the Southern Hemisphere appears

to be somewhat smaller than last year. Both Australia and Argentina

reduced the avreage sown to wheat. The decrease in the former country

was 23% and in the latter 19% as compared with a year ago. The first

official estimate of the Argentine crop, which was issued Dec. 4, was 219.-

000,000 bushels compared with 236,000,000 bushels in 1930. The Aus-

tralian crop is forecast at 170,000,000 bushels compared with 213.000,000

bushels a year ago.
Rye.

The 1931 rye production in 21 European countries is reported at 755.-

000.000 bushels compared with 908,000,000 bushels in 1930 and 926.000,000

bushels in 1929. Germany and Poland, which together produce more than

half the European crop, exclusive of the Russian crop, report the smallest

crops since 1926 and a combined reduction of nearly 90,000.000 bushels.

The production in Germany is estimated at 263,000,000 bushels compared

with 302.000,000 bushels in 1930. The production in Poland is estimated

at 224,000,000 compared with 274,000,0000 bushels last year.

Barley.

The 1931 barley production in 35 foreign countries Is reported to be

955,641,000 bushels, a decrease of nearly 12% from the 1,082,415,000

bushels produced in those countries last year. The 24 European countries

so far reported show a production nearly 9% below that of last year. and

the smallest crop since 1927. The 1931-32 barley crop in Argentina is the

largest on record, but its quality may have deteriorated slightly from too

much rain.
Oats.

The 1931 oats crop in 28 foreign countries reported totals 1,987,675,000

bushels, a decrease of more than 3% from the 2,057,522,000 bushels raised

In those countries last year. The European production In the 22 countries

so far reported is more than 1% larger than that of 1930, but is, with that

exception, the smallest crop since 1925. The 1931-32 oats crop in Argentina

shows an increase of about 32% over that of the previous year, but Is more

than 4% below the large harvest of 1929-30.

Corn.

The 1931 corn production in 18 foreign countries is reported at 808,-

238,000 bushels, an increase of nearly 13% over the 1930 harvest in those

countries. The crop in the 9 European countries so far reported is nearly

17% larger than in those countries last year, but is a little below the record

production of 1929. The corn harvest in the Danubian Basin has been

nearly completed by December 1, but the volume of sales is said to be below

the normal volume for this time of year. with prices in surplus producing

areas exceptionally low. It is estimated that about 100.000,000 bu
shels

of corn will be exported from the Danubian Basin during the year begin
ning

October 1. The available surplus of corn on November 1 in Rumania 
was

officially estimated at 118.104,000 bushels, and in Yugoslavia at 17,716
,000

bushels. Exports from the record 1930-31 corn crop of Argentina still
 con-

tinue very heavy, and of good quality, while growing conditions 
for the

new 1931-32 crop have so far, for the most part, appeared favorable.
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GRAINS-PRODUCTION. AVERAGE 1909-10 TO 1913-14, ANNUAL 1928-29

TO 1931-32.

Crop and Country.(a)

Average
1909-10

to 
1913-14

1928-29 1929-30 1939-31 1931-32

1,000 1,000 1,000 1,000 1,000
Wheat- Bushels. Bushels. Bushels. Bushels. Bushels.

United States 690,108 914,876 812,573 858,160 892,271
Canada 197,119 566,726 304.520 397,872 298,000
Mexico 811,481 11,031 11,333 11,446 15,778

Total (3) 898,708 1,492,633 1,128,426 1,267,478 1,206,049

Europe (25) 1 335,968 1,394,227 1,432,119 1,354,828 1,411,332
North Africa (6) 92,047 107,879 122,863 103,841 116.681
Asia (4) 387.827 336,761 375,835 447,921 401.024

Total North. Hemisphere (38) 2,714,550 3,331,5003,059,243 3,174.066 3,135,086

Est. North. Hem, total excluding
Russia and China 2,759,000 3,421,000 3,187,000 3,314,000  

Southern Hemisphere (3) 243,834 515,968 300.601 458,769 400,822

Total 41 countries 2,958,384 3.847,468 3,359,844 3,632,835 3,535,908

Estimated world total excluding
Russia and China 3,041,000 3,999,000 3,551,000 3,818,000  

Rye-
United States 36,093 43,366 34,950 45,379 32.746
Canada 2,094 14,618 13,160 22,018 5,888
Europe (21) 959,856 888,897 925,845 907,811 755,327
Argentina 640 8,976 4,401 4,724 9,055

Total 24 countries 998,683 955,857 978,356 979,932 803,016

Estimated world total excluding
Russia and China 1,025,000 980,000 1,011,000 1,009,000  

Barley-.
United States 184,812 357,487 280,242 304,601 198.965
Canada 45,275 136.391 102,513 135,160 67.972

Total North America (2) 230,087 493,878 382,555 439,761 266,937

Europe (24) 657,912 679,873 763,188 705,644 643,628
Africa (6) 105,667 117,625 113,428 92,435 93,944
Asia (3) 133,027 129,339 141,851 134,938 131,266

Total North. Hemisphere (35) 1,126,693 1,420,715 1,401,022 1,372,778 1,135,775

Argentina 4,395 16.814 16,131 14,238 18,831

Total above countries (36).-- 1,131,088 1,437.529 1,417,153 1,387,016 1,154,606

Estimated world total, excluding
Russia and China 1,424,000 1,702,000 1,746,000 1,708,000  

Oats--
United States 1,143,407 1,439,407 1,118,414 1,277,764 1,112,142
Canada 351,690 480,413 300,516 449,595 351,946

Total North America (2)  1,495,097 1,919.820 1.418,930 1,727,359 1.464,088

Europe (22) 1,747,484 1,682,562 1,859,978 1.536,791 1.555,883
Africa (3) 17.631 18,727 21,643 20,985 13,727
Syria and Lebanon 175 522 718 547 670

Total North Hemisphere (28). 3,260,387 3.621,631 3,301,269 3,285,682 3,034,368

Argentina 54,246 65,172 68,293 49,604 65,449

Total above countries (29) 3,314,633 3,686,803 3,369,562 3.335,286 3,099,817

Estimated world total excluding
Russia and China 3,601,000 3,949,000 3,759,000 3,677,000  

Corn-.
United States 2,712,364 2,818,901 2,535,386 2,060,185 2.556,563Canada 17,297 5,241 5,183 5,826 5,643

Total North America (2) 2,729,661 2.824,142 2,540,569 2,066,011 2,562,506

Europe (9) 529,285 347,015 656,851 556,503 649,270Africa (5) 5,646 12,258 12,776 12,760 8,134Asia (2) c40,400 70.934 65,106 63,625 68,422

Total North Hemisphere (18).3.304,992 3,254,349 3,275,302 2.698,899 3,288,332

Java and Madura c42.000 76,496 62,067 77.803 76,769

Total above countries (19)...... 3,346,992 3,330,845 3.337,369 2,776,702 3,365,101

Estimated world total excluding
Russia  4,138,000 4,288,000 4,329.000 3,856,000  

a Figures in parenthesis indicate the number of countries included.
b Four-year average. e Estimated.

Donation of Wheat to Needy Proposed in Measure
Introduced for Use of Farm Board Surplus.

Surplus wheat now held by tho Grain Stabilization Cor-
poration of the Federal Farm Board would be given to
needy people through recognized relief agencies under the
resolution (H. J. Res. 199) introduced in the House by
Representative Lonergan (Dem.), of Hartford, Conn. The
"United States Daily" of Dec. 14 went on to say:
The donation from the Corporation would not exceed 25,000.000 bushels,

according to the measure, which was referred to the Committee on Agri-
culture.

Proposals for free distribution of part of the wheat held by the Grain
Stabilization Corporation to the needy have been discussed in telephone
conferences in the last few days between James C. Stone, Chairman of the
Federal Farm Board, and members of the House of Representatives, Mr.
Stone stated orally Dec. 12. The following information also was given
orally by Mr. Stone:
The discussion, in which Representatives Fish (Rep.) of Garrison, N. Y.,

and Ludlow (Dem.), of Indianapolis, Ind., took part, turned largely on
the question low much wheat should be made available to meet the needs.
Mr. Stone advised the members of Congress that it is estimated 1,000,000

bushels of wheat will produce 225,000 barrels of flour, which Is thought
to he enough to supply 450,000 persons with bread for six months, it being
estimated that one barrel will feed one person for a year.
The latest estimate which Mr. Stone has seen is that about7,000,000 Per-

sons are unemployed, to which, in considering bread needs, should be
added the number who are in their families or dependent on them.
The Stabilization Corporation should be reimbursed by Congress for

the wheat so used, Mr. Stone believes.

Italian Tire Market on Price Basis.
According to a report made public on Dec. 3 through the

Commerce Department from Consul Homer Brett, Milan,
Italy, virtually the only progress being made by American
automobile tires in the Italian field are those in a position
to compete on a price basis. It is added that the higher-
priced American lines, regardless of acknowledged quality
superioroity, are not being taken by the public as much as
are the tires offered on a price parity with domestic makes.

Timber Agreement Sought by Swedish, Finnish and
Soviet Groups Meeting in Stockholm.

It was stated in a Stockholm cablegram Dec. 9 to the
New York "Times" that preliminary negotiations are pro-
ceeding among Swedish, Finnish and Soviet timber associa-
tions on a reorganization of the timber export trade, which
the recent Russian selling policy disrupted. The cablegram
further said:

Representatives of these countries are meeting at Stockholm and the
Swedes hope for future security for their trade.
The conference has no connection with earlier meetings at Warsaw of

representatives of the European timber-producing countries.

Coffee Market Strong Following Announcement of Pro-
posal of National Coffee Council to Destroy 12,-
000,000 Bags of Coffee.

In its review of the coffee market for the week of December
11 the New York Coffee and Sugar Exchange said:
The coffee market was strong during the past week, following the an-

nounced policy of the National Coffee Council of Brazil to destroy 12.000.000
bags of coffee within the next 12 months. The Council also announced it
would support the coffee market. The proposed additional tax of five
shillings has already been put into effect Coffee futures prices showed
brisk advances for the week. Santos contracts were up 29 to 33 points
and Rio contracts were up to 26 points.

The plan to destroy 12,000,000 bags of coffee was referred
to in our issue of Dec. 12, page 3879.

Brazilian Coffee Export Tax increased to 15 Shillings
Gold per Bag.

The Brazilian Government has increased the export tax
on coffee to 15 shillings gold per bag (60 kilos) according
to a cablegram dated Dec. 11, to the Department of Com-
merce from Commercial Attache Carlton Jackson, Rio de
Janeiro. It is noted that the export tax on coffee was here-
tofore 10 shillings gold plus an additional tax of 3 shillings
gold per bag.

Coffee Plan Presented.
From the '"Wall Street Journal" of Dec. 16 we take the

following:
Plan presented by a commission composed of foreign and national banks

to the Brazilian Minister of Finance covering the proposed method of fur-
nishing the National Coffee Council with necessary funds to purchase
stocks in regulation warehouses, the interior and ports, covering a total of
600,000 contos, has been published, according to Rio de Janeiro advices
received here.
The Minister of Finance appears to be entirely favorable towards the

plan, which is likely to be inunediatel enforced. The council will have
completed its purchase of coffee stocks for destruction inside of 16 weeks,
if it follows its program.
The Banco do Brasil, by a weekly system of advances to the Coffee

Council ag inst deposits of tax returns, will at no time have outstanding
more than 304,000 contos. The whole transaction is expected to be liqui-
dated by the end of August, 1932, leaving the Council with a balance of
about 15,000 contos.

United States Shipping Board Ratifies Coffee Rates
Pact-Charges to New York Will Be Maintained
by Munson, Prince Lines and Lloyd Brasileiro.

According to a Washington dispatch to the New York
"Times" the shipping board approved on Dec. 9 conference
agreement No. 168, providing for the association of the Mun-
son Steamship Line, Prince Line, Ltd., and Cia de Navegacao
Lloyd Brasileiro in a conference dealing with transportation
of coffee from Santos and Rio de Janeiro to New York.
The dispatch added:
The participating carriers agree to maintain the same rates of freight

on shipments of coffee, and saillngs of the lines are to be spaced as set forth
therein.
No action violative of any of the regulatory provisions of the shipping

act are to be taken by the parties under the agreement. The agreement
will expire Feb. 29 1932.

New Low Prices for Cocoa Futures on New York Cocoa
Exchange in Week of Dec. 11.

Despite cable reports from the Gold Coast that the cur-
rent crop would be lower than early estimates because of
the low prevailing prices, the cocoa futures market moved
into new all-time low ground in the week ended Dec. 12,
according to the New York Cocoa Exchange, which said:
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On Friday, Dec. 11, spot cocoa sold at 3 15-16th cents a pound, the lowest

price on record. In the futures market. January cocoa sold at 3.94, the

lowest price in the history of the Exchange. The declines were attributed

to the continued hedge selling which came into the market from West
Africa and Brazil. Net declines from last Saturday (Dec. 5) close to

Friday's (Dec. 11) close amounted to 13 to 14 points in the range of futures.

Because of the favorable statistical position there has been considerable

advance buying by dealers and by speculators. Brokers were of the opinion

that there has been very little short selling in the market and that practically

all the selling has been legitimate hedge selling against the current crops,

which are now moving to market.

Sugar Prices at New Low in Week Ended Dec. 12.

The lowest prices of the year were made in the sugar futures
market in the week ended Dec. 12, when sugar for January
delivery sold on Dec. 11 at 1.00 cents a pound. The New
York Coffee and Sugar Exchange also says:
For the week ended Dec. 11, the futures market declined 4 to 6 points.

.As the week ended, prices were within a few points of the all-time lows.

Only on one trading day in the history of the New York Coffee & Sugar

Exchange has sugar sold under one cent a pound. That day was Sept. 30

1930, when the October delivery sold 0.94 cents a pound. The recent

declines in sugar are attributed to falling off in consumption in some parts

of the world, to Java's lack of success this year in disposing of sugar in

her Far Eastern markets, which have resulted in unsold surpluses, and
to the recent break-up of the "Cuban pool." Bulls in the sugar market

Justify their outlook with the arguments that sugar is now selling below

cost of production, which is conservatively estimated in Cuba at 1.30 cents

a pound and to the fact that sugar statisticians estimate the next year's

production will show the sharpest decrease in sugar history.

Sugar Prices Lowest Since 1914 Following Cut by
Western Refiners.

A San Francisco Associated Press account dated Dec. 11,
states that "the lowest sugar prices since 1914 were announced
to-day by Western refiners. The new price was 84.20 a
hundred pounds, a drop of 20 cents. The account continues:

Statistics on sugar prices kept by California Hawaiian Sugar Refining
Corp. showed the price in 1914 went to $4.05 on March 18. In six years
the price soared to $26.30. It tumbled to $8 by the end of that year.

Declines in the last three years established bottom prices in Pacific Coast

territory for 1929 at $4.80, for 1930 at $4.35 and the current $4.20 for 1931.

France Establishes Import Contingent on Sugar.

Regarding the action of France imposing a quota on foreign
imports of sugar (referred to in our issue of Dec. 12, page
3878), we give herewith the following announcement issued
Dec. 9 by the Department of Commerce at Washington:
An import contingent of 32,000 metric tons for the importation of foreign

sugar (other than from French colonies and possessions) into France until

Aug. 31 1932, was established by a ministerial order published in the

French "Journal Meier for Dec. 6 1931. according to a cablegram from

Commercial Attache Fayette Allport. Paris.

Tobacco Price Protests Close Warehouse at Gallipolis.

The following (Associated Press) from Gallipolis, Ohio,
Dec. 11 is from the New York "World-Telegram":
The GaRipens loose leaf tobacco warehouse will be closed until next

Monday because of disorders resulting from low prices. The warehouse

was opened yesterday with 100,000 pounds of tobacco for sale, but was

closed before noon when protests over prices became violent.

Production, Sales and Shipments of Cotton Cloths in
November as Reported by the Association of Cotton
Textile Merchants of New York.

Statistical reports of production, shipments and sales of

carded cotton cloths during the month of November 1931

were made public Dec. 14 by the Association of Cotton

Textile Merchants of New York. The figures cover a period

of four weeks. Production during November, according

to the Association, amounted to 231,446,000 yards, or at

the rate of 57,861,000 yards per week. This was 1.9%

more than the rate production during the month of October.

The report further says:
Sales during November were 224,207,000 yards, equivalent to 96.9%

of production. Shipments during the month amounted to 213,889,000

yards. equivalent to 92.4% of production.

Stocks on hand at the end of the month amounted to 273,390,000 Yards.

representing an increase of 6.9% during the month. Unfilled orders on

Nov. 30 1931 were 354,957,000 yards, representing an increase of 3%

during the month.
Both sales and shipments during November 1931 were greater than

in November 1930-sales being 22.5% more and shipments 6.6% more.

These statistics are compiled from data supplied by 23 groups of manu-

facturers and selling agents reporting to The Association of Cotton Textile

Merchants of New York and The Cotton-Textile Institute, Inc. These

groups report on more than 300 classifications or constructions of carded

cotton cloths and represent the major portion of the production of these

fabrics in the United States.

Production Statistics, November 1931.

The following statistics cover upwards of 300 classifications or con-

structions of carded cotton cloths, and represent a very large part of the
total production of these fabrics in the United States. This report repre-
sents yardage reported to our Association and The Cotton-Textile Institute,
Inc. It is a consolidation of the same 23 groups covered by our reports
since October 1927. The figures for the month of November cover a
period of four weeks.

November 1931 (Four Weeks).

Production was 231,446,000 yards
Sales were 224,207,000 yards
Ratio of sales to production  96.9%
Shipments were 213,889.000 yards
Ratio of shipments to production  92.4%
Stocks on hand Nov. 1, were 255,833,000 yards
Stocks on hand Nov. 30, were 273.390.000 yards
Change in stocks  Increase 6.9%
Unfilled orders Nov. 1, were 344,639,000 yards
Unfilled orders Nov. 30. were 354.957,000 yards
Change in unriled orders  Increase 3.0%

Poland to Tax Cotton-Action, If Taken, Will Affect
Mills Outside Textile Cartel.

In its issue of Dec. 11 the New York "Evening Post"

reported the following (Associated Press) from Warsaw,

Poland:
The Government is reported to be considering a cotton tariff in an

effort to force certain recalcitrant mills into the Polish textile cartel.

If it were adopted the tariff would not be effective on cotton imported

by members of the combine, and special privileges might be granted Ameri-

can cotton coming direct to Poland by way of Danzig or Gdynia.

Census Report on Cotton Consumed in November.

Under date of Dec. 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 November 1931 and 1930'
Cotton consumed amounted to 428,870 bales of lint and
52,687 bales of linters, compared with 462,025 bales of lint
and 61,243 bales of linters in October 1931 and 415,315
bales of lint and 54,173 bales of linters in November 1930. It
will be seen that there is an increase over November 1930 in
the total lint and linters combined of 12,069 bales, or 2.57%.
The following is the official statement:
NOVEMBER REPORT OF COTTON CONSUMED, ON HAND. IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.

(Cotton In running bales, counting round as half bales, except foreign, which is In
500-pound bales.)

Year

Cotton Consumed
During-

Cotton on Hand
Nov. 30.

Cotton
Spindles
Active
During

November
(Number).

Nov.
(bales)

4
Months
Ended
Noy. 30
(bales)

in Con-
Coming

Establish-
171,111S.
(bales)

In Public
Storage
& at Corn-
presses.
(bales)

United States 11931 428,870 1,780.418 1.441,166 10695 797 24,860,684
1 1930415,315 1,604.815 1.564.011 8,397.549 25,796,748

Cotton-growing States._ 1931 358,942 1,455,343 1,152,892 10324 398 18,967.918
1930333,278 1,283,074 1,189.925 8,039,621 18,874,618

New England States 1931 56,118 260,733 237.801. 6,899,878
1930 67,103 262.624 317,025 110.583 7,990,522

All other States  ' 1931 13.810 64,342 50,472 230.510 992,890
1930 14,934 58,917 57,061 247,345 931,610

Included Above-
Egyptian cotton 1931 6.591 25,956 32,293 15,119

1930 8,980 33.91/7 76.365 33.051
Other foreign cotton 1931 3,440 18.073 27,320 7,148

1930 5,980 26.178 30.208 19,186
American-Egyptian cotton 1931 1,044 5,409 7,913 12,413

1930 1,041 3,429 7,068 10,432
Not Included Above--

Linters 1931 52,887 238,525 221,042 45,952
1930 86173 241 751 223440 75.258

Country of Production.

Imports of Foreign Cotton (500-Lb. Bales).

November. 4 Mos. End. Nov. 30.

1931. 1930. 1931. 1930.

MU% 
Peru 
China 
Mexico 
British India 
All other 

Total  

1,137
101
267

4,217
264

174
5

1,833
846
656
197

7,953
507

1,208
5,908
5,561
147

199
19

3,393
845

9,702
294

Country to Which Exported.

6,986 3.410 21,284 14.452

Exports of Domestic Cotton, Excluding Linters
(Running Beige-See Note for Linters)

November. 4 Mos. End. Nov. 30.

1931. 1930. 1931. 1930,

United Kingdom 
France 
Italy 
Germany 
Other Europe 
Japan 
AS other 

220,186
34,492
83,289
204,518
73,589

246,355
228,217

213,197
161.472
52,202
199.060
81.912
102.540
97,286

424,700
106.080
204,381
602,185
273,317
678,039
565,363

591,823
511,413
198,581
920,885
313,893
385,438
278,768

Total  1,070.643 907.649 2,854.045 3,180,761

Note.-Linters exported, not Included above. were 10,358 bales during November
In 1931 and 12.804 bales in 1930: 29,482 bales for the 4 months ending Nov. 30 in
1931 and 37.974 bales in 1930. The distribution for November 1931 follows:
United Kingdom, 1,834: Netherlands, 938; Be'itium, 195: France, 1,605: Germany,
4,475; Italy, 95; Canada, 1,033: Japan, 250. South Africa, 135.

WORLD STATISTICS.
The preliminary estimate of the world's production of commercial cotton, exclu-

sive of linters, grown in 1930, as compiled from various sources, is 25,304,000 bales,
counting American in running bales and foreign in bales of 478 pounds lint, while the
consumption of cotton (exclusive of linters In the United States) for the year ending
July 31 1931 was approximately 22,402.000 bales. The total number of spinning
cotton spindles, both active and idle. Is about 162,000,000.

Lancashire Weavers Reject Owners' Plan to Negotiate
New Agreement-Unions Fear Return to 55 2-Hour
Week in Cotton Industry.

A cablegram as follows from London Dec. 15 is from the
New York "Times":

Representatives of the trade unions in the Lancashire cotton industry

took only 10 minutes to-day to reject the proposal of the Master Spinners'

Federation to negotiate a new agreement on wages and hours to replace
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the agreement of 1919, of whose termination the employers have given
notice.
The unions have probably rejected what they apprehend is behind the

employers' proposal rather than the proposal itself.
Fred Mills, President of the Master Spinners' Federation, neither con-

firmed nor dissipated the unions' fears, but only insisted that an increase
In hours was a necessary move for the reduction of the costs of production
which, he said, must be made if English cotton goods were to regain Far
Eastern markets.
The unions believe that the employers want to return to a 553i-hour

week and will not entertain such terms, which they declare would require
the cotton operatives to return to an austerity of life and a pre-breakfast
spell of work to which the present generation is not accustomed.
The employers' notices terminate the present agreement at the end

of the year. This does not mean, however, that in the absence of a new
agreement the mills will close.
The London "Times" editorially says that there is fault on both sides.
"The employers are not giving an earnest of their resolve to carry out

a thorough reorganization of the industry and the operatives are not of-
fering to make their contribution to the industry's revival," the paper
declares. "Both are playing with fate."

British Textile Industry Plans to Dismantle 10,000,000
Spindles to Restore Prosperity.

A proposal to dismantle or immobilize 10,000,000 spindles
and 100,000 looms as a means of restoring prosperity to the
British textile industry will be made to the trade imme-
diately, said Associated Press advices from Manchester,
Eng., Dec. 11, which likewise stated:
The proposal was adopted at a meeting last night by a joint committee

of employers and workers. It will be submitted to every branch of the
trade, from raw to finished goods.
The Government also will be requested to introduce a bill in Parliament

to empower a special board of trustees to carry out the plan which, it
is estimated, will cost more than £2,500,000 (about $12,500,000 nor-
mally).
This sum, according to the plan, would be raised by a loan. Many of

the plants which would be affected by the curtailing of production have
been closed intermittently for years. The removal of these, the joint
committee decided, is necessary for the health of the industry in general.

Two Cotton Mills Cut Output 25%—Action of Southern
Night Running Groups Hinges on "Co-operation."

The "Boston News Bureau" of Dec. 12 said:
Out of the extremity into which the large print cloth division of the

cotton textile industry had worked itself, another step in the series of
constructive mill measures has been taken.
Two of the largest night-running groups of mills, those controlled by

the Springs and by the Self interests, have agreed to shut down for one

week at Christmas. and to stop print cloth production one week per month.

"as long as the industry as a whole will give full co-operation."

These two groups were among those adamant in refusing to join in the
movement initiated by the Cotton-Textile Institute, and supported by
around 85% of the industry, looking to abolition of night employment of
women and minors.

Prices at Low Level.

Prices sank to such an extremely low level that they were believed to
entail losses of 3c. a pound of goods for the average mill, and the two
interests decided to curtail 25% if they received adequate co-operation
from others.

This latest move grows out of a visit a week ago of buyers of 90% of the
goods traded in in New York to Greenville, S. C., where conferences
with Southern mill managers were held. Strong representation of the
highly unsatisfactory condition in the gray goods market was then made.
It Is apparent from the statement of the Spring and Self mills that sub-

stantial progress has quickly been made. So great Is the prestige of these
two operators in the South that co-operation from other competing manu-
facturers is generally expected.

Thus perhaps the most acute price situation in the cotton textile industry
Is in a fair way to be cleared up. Price on the active 64x60 print cloth
Is up to around 3%c. per yard from 33ic. earlier in the week, a gain of

11%. Prices have not advanced equally in other sections of the market,
but the whole tone is distinctly firmer.

Others Could Follow Suit.

There remains room for further constructive action in the big chambray

and sheetings divisions of the industry. Also, there are a few night-
running Northern mills which might well emulate the example of the
Southern print cloth producers. Currently it is stated that Firestone
Cotton Mills of Fall River is to operate at full capacity five days and five

nights each week throughout the winter, with unused production to be
stored.

This action will help Fall River employment, but there are two sides
to the question. Because of overproduction of tiro fabrics, Bibb Mfg.
Co., of Macon, Ga., recently was found to convert a tire mill Into a print
cloth unit, thereby swelling the total capacity for manufacturing that
fabric, in which overproduction has been large.

Non-Members of Oklahoma Cotton Growers Association
Permitted to Store Cotton in Association's Ware-
houses.

Press advices from Oklahoma City Dec. 12 said:
Non-members of the Oklahoma Cotton Growers' Association have been

granted the privilege of storing cotton In Association warehouses. The
United States Department of Agriculture will accept storage receipts
as collateral on loans, the basis being Sc. a pound.
Ralph Hunter, Seed Loan Supervisor, said virtually all Government

seed band in Oklahoma will be secured by cotton as collateral.

Board of Managers of New York Cotton Exchange
Set Maximum Limit of Interest on Future Con-
tracts in Any One Month at 1,000,000 Bales.

The Board of Managers of the New York Cotton Ex-
change voted on Dec. 11 to set the maximum limit of interest
on future contracts for delivery in any one month by any

member, firm or corporation, and his or its affiliations, at
1,000,000 bales for delivery in December 1931, and in all
months up to and including November 1932.

Poland Reported Considering Cotton Tariff.
Associated Press advices from Warsaw, Poland, Dec. 11,

said:
The Government is reported to be considering a cotton tariff in an effort

to force certain recalcitrant mills into the Polish Textile Cartel. If it
were adopted the tariff would not be effective on cotton imported by
members of the combine and special privileges might be granted American
cotton coming direct to Poland by way of Danzig or Gydnia.

Punjab (India) Cotton Crop Lower.

Cotton crop prospects in the Punjab and Madras districts
of India indicate considerably smaller production than last
year, Department of Agriculture has been cabled. These
sections account for a fifth or more of the total Indian crop,
says Washington accounts to the "Wall Street Journal"
of Dec. 15.

Cotton Moving Into Sight at Higher Rate
Than Last Season.

Cotton continues to move into sight at a somewhat higher
rate than last season, but, notwithstanding the great excess
of this year's crop over last year's, the total into sight move-
ment to date is still well behind that to this date last year,
according to the New York Cotton Exchange Service.
The Government reported that 15,023,000 bales had been
ginned to Dec. 1 this year against 12,837,000 last year, a
plus difference of 2,186,000, but the into sight movement
to Dec. 3, two days later, was but 8,652,000 bales against
9,218,000 to that date last season, a minus difference of
566,000. The Exchange Service on Dec. 15 said:

These figures, analyzed in conjunction with figures on country stocks
at the beginning of the season and the Government crop estimate indicated
that the invisible country supply, i.e., the amount still left available
to come into sight, totaled about 8,623.000 bales of ginned cotton and
1,498.000 bales of unginned or unpicked cotton on Dec. 1 this year, against
5,265.000 bales of ginned cotton and 919,000 bales of unginned or un-
picked cotton on the same date last year. This is a rough indication of
the extent of the Southern holding movement this season.

Validity of Tax Levied on Cotton Buyers Argued—
Supreme Court Asked to Reverse Ruling on Missis-
sippi Law Governing Interstate Brokers.

The constitutionality of the Mississippi license tax on cot-
ton buyers as applied to persons making purchases for de-
livery in other States was argued before the Supreme Court
of the United States on Dec. 1 and 2. In noting this the
"United States Daily" of Dec. 3 said:

The case is entitled Matthews v. Rodgers, No. 84. The statutory court
held the statute to be invalid.

J. A. Lauderdale, Assistant Attorney-General of Mississippi, appeared for
the appellants. At the beginning of his argument, he was asked by the
court if the purchases in question represented shipments exclusively in
inter-State commerce. While a large proportion of the cotton purchased is
shipped in inter-State commerce, there Is some of it that is not, the State's
counsel said.

Most of the purchases are made to fill orders already received, but it a
broker cannot get exactly what he wants, he may buy an extra lot and hold
it for an order. Furthermore, some cotton is sold by one broker to another
on the local market, and to so-called "scalpers."

While the inter-State sales are small, they do justify a tax of $100, Mr.
Lauderdale argued. The tax is the only levy on cotton in the State, he
continued, since such goods are exempt from ad valorem taxes and from
the sales tax.
The jurisdictional amount did not exceed $3,000, he said, since the tax

is only $100. Furthermore, under the Mississippi decisions, the taxpayer
could have paid the tax and sued to recover it, and therefore had an adequate
remedy at law, he urged.

The District Court had jurisdiction within the purview of Section 41 (14),
title 28, U. S. C. A., Sam C. Cook argued in behalf of the taxpayers, citing
Terrance v. Thompson, 283 U. S. 197.
The jurisdictional amount is not the amount of the tax, but the value

of the business In which the taxpayer is engaged, and that is worth much
more than $3,000, he asserted Furthermore, the penalty provisions of the
statute must be considered, Mr. Cook said.
The suit was properly in Equity, he declared, since by the laws of Missis-

sippi the right and remedy to restrain the enforcement and collection of an
illegal tax is enlarged, and the right of injunction is granted, which right
may be enforced in the Federal courts.
Arguments for the taxpayer on the merits was concluded by Edward W.

Smith. The transactions in question were inter-State, he argued, pointing
out that the sales claimed to be intra-State had been found by the lower
court to be merely incidental to inter-State business.

A purchaser might buy 100 bales of cotton on which 98 would be covered
by an order. The two bales which it was necessary to acquire in order to
get the others would be sold to another broker, and finally shipped out of
the State in inter-State commerce, he said. These so-called "over" pur-
chases do not justify the tax, Mr. Smith concluded.

Wages Cut 10% by American Woolen Company,
The "Wall Street Journal," Dec. 10, according to a Nor-

wich, Conn., advice, states that the American Woolen Co.
has reduced wages 10% and has gone onto a 54-hour week
schedule, compared with 40 hours previously.
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Painters Union in Atlantic City Votes Wage Cut.
From the New York "World-Telegram" we quote the fol-

lowing from Atlantic City, Dec. 11:
The 80 members of the local union of Brotherhood of Painters, Decorators

and Paperhangers of America yesterday voted to cut their daily wage scale
from $11.80 to $8, effective Jan. 1, with an eight-hour day and a five-day
week.

White House Payroll $241,386 After Cut.
The following from Washington, Dec. 10, is taken from the

New York "Times":
Four cooks, ranging from a chef at $1,920 to a second assistant at $1.080

a year, one butler at $1,440 and another at $1,200, two footmen rating,

respectively at $1,320 and $1,260, five pantrymen and seven house cleaners

whose salaries range from $1,320 to $1,080, are among the 80 members of

the household staff whose salaries, amounting to $99,640, are included in

the White House budget estimates submitted to Congress.

"Personal services," including 37 members of the President's office staff

with a total payroll of $126,180, and eight garage employees, including five

chauffeurs, two washers and a footman who are paid $15,666, with the

household staff account for $241,386 of the total appropriation for the

Executive office. The entire estimates submitted abount to $429,380.

The Executive salary list, beginning with $75,000 "for compensation of

the President of the United States," and an item of $15,000 for "com-

pensation of the Vice-President," includes every one connected with the

Executive office and the independent establishments of the Government

The highest paid member of the household staff is the manager, at $3,000;

for assistant director of the White House Gardens, $2,800 was appropriated

last year and $2,600 is the estimate for 1932 and 1933.

The salary of Miss Doris Goss, secretary to Mrs. Hoover, is included on

the Executive office payroll at $3,600. Mrs. Hoover has two other secre-

taries, Miss Mildred Hall and Mrs. Fred P. Butler, but neither of them is

Included on the Government payroll. Miss Hall was her assistant when

Mrs. Hoover was serving as President of the Girl Scouts, and Mrs. Butler,

the wife an an army lieutenant, was her social secretary when Mr. Hoover

was Secretary of Commerce.

Cleveland Painters' Wage Scale.

From Cleveland the "Wall Street Journal" of Dec. 4

reported the following:
The Master Painters' and Decorators' Association has established a wage

scale of $9 for an eight-hour day in place of the previous scale of $11 a

day. At a meeting of the district council, an executive committee to which

all the painters' unions in the city send representatives, no action was taken

on the reduction in wages.

Wage Cuts for Mayor, Council and All Employees of

Perth Amboy, N.J.-Does Not Affect School Teachers.

Perth Amboy, N. J., advices to the New York "Times,"

Dec. 10, say:
Every employee of this city from Mayor Frank Dorsey down to the street

cleaners, with the execption of the school teachers, will work for less

money in 1932 than they did in 1931. The school teachers, who were to

have been given a considerable increase in pay, will work on their old

'glary schedules.
The City Commission voted to-day to cut its own salaries from $2,000 a

year to $1,500. At the same time, it cut the pay of the live deputy commis-

sioners from $2,400 a year to $1,920 for 1932. The salaries of all other

employees except the teachers will be reduced one-twelfth. Through the

voluntary refusal of the teachers to accept an increase the city will save

$33,000, while the other cuts will total about $60,000.

Wages Reduced in Springfield and Chicopee Falls,

Mass. Plants of Westinghouse Electric & Mfg. Co.-

Consider Cut in Pay in Pittsburgh Plants.

A Springfield, Mass., Associated Press advice, Dec. 4,

states that a reduction of 8 to 12% in hourly wage rates in

all plants of the Westinghouse Electric & Manufacturing 
Co.,

effective Jan. 1, was announced here to-day by A. B. Reyn-

ders, works manager. About 2,700 are affected in the East

Springfield and Chicopee Falls plants. The "Evening Post"

of Dec. 7, in a Pittsburgh advice, reveals further poss
ible

reductions in other plants of the company, as follows:

Westinghouse Electric it Manufacturing Co. is consider
ing an 8 to 12%

reduction in wages in all plants, 
according to J. If. Hippie, general manager.

Petroleum and Its Products-Texas Companies Move to

Restrain Production 15%-Leaders Warn of Sharp

Price Cut if National Output Is Not Curtailed

1,400,000 Barrels Weekly-Pennsylvania Prices Cut.

Led by the Humble Oil & Refining Co., followed imme-

diately by the Sun Oil Co., the leading oil companies oper-

ating in Texas will shut down both producing and refining

activities one day a week, beginning tomorrow (Sunday), it

was learned last night from sources close to the group of

American Petroleum Institute officials meeting in St. Louis.

This action in Texas will be followed in the other oil pro-

ducing states along different lines, probably under State

control. The Texas movement is strictly voluntary, and
there is no question of an "agreement" among the companies,
as this would be in violation of the anti-trust laws.

Leaders of the petroleum industry estimated this week
that national production must be cut about 200,000 barrels
per day, or 1,400,000 weekly, to prevent a general price cut
of about 40c. per barrel. The move in Texas is the first
step to avoid this price-cutting.
The Texas curtailment will mean a cut of 200,000 barrels

weekly.
Meanwhile, the price of Pennsylvania crude has been cut

15c. in all grades of Bradford and Allegheny crudes. This
was announced Dec. 15 by purchasing agencies.
In warning of the necessity of reducing production imme-

diately, Amos L. Beaty, President of the A. P. I., said that
"unless something is done quickly we are headed for more
trouble. A tariff promptly enacted might temporarily save
the situation in the United States. But a tariff alone can-
not save us. Crude production from flowing wells is 20%
too high and refinery runs are 20% too high. This is not
a wild or extravagant statement; it is fully supported by
up-to-date statistics which take into account the decline in
consumption now occurring."
What effect the Texas movement will have on martial

law in the East Texas field is problematical. It is expected
that Governor Sterling will take official cognizance of the
companies' movement within the next few days by adjust-
ing the per well allowable now existing in East Texas.

Price changes follow:
December 15.-A 15c. reduction in all grades of Bradford and Allegheny

crude oils was announced to-day by purchasing agencies, the new prices for
Pennsylvania crude being: Southwest Pennsylvania pipelines, $1.55;
Eureka Pipeline Co. lines, $1.45: Buckeye Pipeline Co. lines, $1.25; the
Tidewater Oil Co. reduced Bradford and Allegheny crude 15c. to $1.85.
Corning was unchanged.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P.1. degrees are not shown.)

Bradford, Pa 
Corning, Pa 
Illinois 
Western Kentucky 
Midcontinent, Okla., 40 and above_
Hutchinson, Texas, 40 and over_  
Spindletop, Texas, 40 and over-  
Winkler, Texas 
Smackover. Ark.. 24 and over 

$1.85
.80
80
.75
.85
.66
.79
.71
.55

Eldorado. Ark., 40 
Rusk, Texas. 40 and over 
Salt Creek, Wyo., 40 and over 
Dant Creek 
Sunburst, Mont 
Santa Fe Springs, Calif., 40 and over
Huntington, Calif.. 26 
Petrolia, Canada 

$0.63
.es
.86
.60
1.05
.75
.72
1.75

REFINED PRODUCTS-RESULT OF TEXAS CURTAILMENT
PLAN ON REFINED PRODUCTS UNKNOWN, BUT UPWARD

TURN IS INDICATED-MARKETS EASIER HERE WITH

HEATING OILS MOST ACTIVE.

What the immediate results of the Texas curtailment
movement in both crude and refined products will be in
regard to prices of refined products is unknown as yet, but
market leaders logically assume that it will mean an upward
price trend.
The market has been fairly well sustained thus far even

under the heavier production schedules, and the projected
cut of 1,400,000 barrels of crude weekly will tend to still
further strengthen the refined market in the face of declining
consumption.
During the past week gasoline prices, both in tank car

and tank wagon lots, showed no quotable changes, although
it is reported that several sales have been put through for
large quantities in bulk slightly under posted prices.

Heating oils have been the most active in the past few
days. Grade C bunker fuel oil has been moving readily,
with the price firm at 600. a barrel at refinery, while Diesel
has been fairly active at $1.30 a barrel, same basis.
Kerosene shows a firmer tone, with the posted price hold-

ing firmly at 6c. a gallon for 41-43 water white, at refinery.
A price advance in kerosene is expected to materialize within
the next few days.

Competitive grades of gasoline have been reduced in
scattered sections of the country, due to local conditions.
The most important of these reductions was that made by
the Standard Oil Co. of Indiana, which cut the price lc.
per gallon, the new price being 123c. per gallon, including
the 3c. State tax.
Although consumption has shown some decline, the usual

winter cut has not been realized, due to the unusually fine
weather which has tended to continue motoring on a much
larger scale than customary.

Gasoline, U. S. Motor, Tank Car Lots, F 0.11. Refinery.
N.Y. (Bayonne)-
Stand. Oil. N. J_20.01334
Stand. Oil, N.Y. .0634
TicieWater011Co .00
RIM tield011(Cal) .0634
Warner-Quin. Co .0834
Pan-Am. Pet. Co. .00
Shell Eastern Pet .06

New York-
Colonial-Beacon.$0.06
Crew Levick---- .06%
Texas  .06

Gulf  .06
Continental  .08
Republic OIL-- .06

Chicago 3.03M-.04
$ "Texaco" is 07.

Gasoline, Service Station, Tax Included.
New York $ 143 Cincinnati $  18
Atlanta 195 Cleveland 18
Baltimore 159 Denver 19
Boston  .16 Detroit 131
Buffalo 158 Houston  .13
Chicago 15 Jacksonville 19

New Orleans, ex.$.05-.0534
Arkansas  .04-.043i
California 05-.07
Los Angeles, ex.  043i-.07
Gulf Ports  .05-.05%
Tulsa 
Pennsylvania.-- .0534

Kansas City $  149
Minneapolis 162
New (Mean.. 118
Philadelphia 11
San Francisco 17
St. Louis 129
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Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.N.Y.(Bayonne).0534-$.013 I Chicago $.O2-.035 I New Orleans, ex...30.03 i4North Texas  .03 I Los Ang., ex- .0434-.06 I Tulsa 044-.03h

Fuel Oil, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast "C". - -$.55-.65Bunker "C"  3.60 3.75-1.001 Chicago 18-22 D. .4254-.50Diesel 28-30 D..  1.30 I New Orleans "C"_-- .55

Gas 011, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- I Chicago- I Tulsa-28 D plus-$.0334-.041 32-36 D Ind-$.0144-.02 I 32-36 13 Ind. 5.015(-.02

Crude Oil Production in the United States Again
Increases.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended Dec. 12 1931, was 2,456,650 barrels, as
compared with 2,449,850 barrels for the preceding week, an
increase of 6,800 barrels. Compared with the output for
the week ended Dec. 13 1930 of 2,232,850 barrels per day,
the current figure represents an increase of 223,800 barrels
daily. The daily average production East of California for
the week ended Dec. 12 1931 was 1,948,450 barrels, as com-
pared with 1,954,850 barrels for the preceding week, adecrease of 6,400 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).Week Ended- Dec. 12 '31. Dec. 5 '31. Nov. 28 '31.Oklahoma  538,650 555,050 523,850Kansas  105,100 105,100 104,950Panhandle Texas  53,000 52,600 56.150North Texas..  55,600 56.450 55.950West Central Texas  25,850 25,850 26,250Watt Texas  198.150 202,000 203,000East Central Texaa  56 .750 56.800 56.500East Texas  410.900 402,200 387,950Southwest Texas  57.000 55,850 58,950North Louisiana  • 27,600 28,700 29,150Arkansas  37.400 37.450 37.500Coastal Texas  126,950 127,500 127.500Coastal Louisiana  35,400 34,050 32,150Eastern (not Mel. Mtchiga10---- 109.500 111,150 107.550Michigan  18,850 13,350 15.150Wyoming  36,300 35,300 36,450Montana  7,950 7.550 7,750Colorado  3,800 3.950 3.800New Mexico  43.700 43,950 44,150California  508.200 495.000 505.400

Dec. 18 '30.
469,650
103,450
72.750
60,550
39.750

246,000
39,900

84.600
43,700
51.450
165,900
26.800
106.550
8,750

48,800
6.900
4,300
41,350

611.700
Total  2,456,650 2,449.850 2.420.100 2,232.850
The estimated daily average gross production for the Mid-ContinentField, including Oklahoma, Kansas, Panhandle, North, West Central,West. East Central, East and Southwest Texas. North Louisiana andArkansas, for the week ending Dec. 12, was 1,566.000 barrels, as comparedwith 1,578,050 barrels for the preceding week, a decrease of 12.050 barrels.The Mid-Continent production, excluding Smackover (Arkansas) heavyoil, was 1,540.450 barrels, as compared with 1,552,450 barrels, a decreaseof 12.000 barrels.
The production figures of certain pools in the various districts for thecurrent week, compared with the previous week, in barrels of 42 gallons,follow:

known of their existence. The report for the week ending Aug. 22 1931was the first time that definite statistics had ever been presented coveringthe amount of such stocks. The publication of this information is in Raewith the Institute's policy to collect, and publish in the aggregate, statisticalinformation of interest and value to the petroleum industry.For the purpose of these statistics, which will be issued each week, abulk terminal 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 whichare 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 Californiareflected stocks held at refineries only, while for the past several yearsCalifornia gasoline stocks figures have included, and will continue toinclude, the total inventory of finished gasoline and engine distillate heldby reporting companies wherever located within continental United States,that Is, at refineries, water terminals and all sales distributing stationsincluding amounts in transit thereto.

-Week Ended-
Oklahoma- Dec. 12. Dec. 5.Bowlegs  13.900 14,150

Bristow-Slick  11.700 11.750
Burbank.-.--.-.---.- 11,900 11,900
Carr City  16.100 20.350
Eariabore  12.800 15.200
East Earlsboro  12,800 15.150
South Earlabor0  5.600 6,250
Konawa  6.000 6,200
Little River.-   21.050 22.050
East Little River 
Maud  2,150 2,200
Mission  7,500 9.450
Oklahoma City 191,100 196,800
Si. Louis  17,450 17.300
Searight  4,550 3,250
Seminole..   12.150 12,450
EastSeminole  1,250 1,400
Kansas-

Ritz  16,600 17,550
Sedgwick County  14.950 13,150
Voahel I  10,800 10.850
Panhandle Texas-

Dray County  32,900 31,450
Hutchinson County  12.800 14,250

North Texas-
Archer County  12,000 12.500
North Young County-- 7,000 7,000
Wilbargar County  11.700 12,300

West Central Texas-
South Young County.-- 4,850 4,850

West Texas-
Crane & Upton Counties 22.500 20,200
Rotor County  6.400 6.400
Howard county  24,600 26,050
Reagan County--   30.200 30.300
Winkler County  35.100 37,400Yates  65,400 67,100Balance Pecos County  2,050 2.600East Central Texas-
Van gandt County  49.800 40,800Fast Texas-
Rusk Co.: Joiner 138.550 135,300Kilgore 134,900 133,450Gregg Co.* Long view 137.450 133,450

-WeekSouthwest Team-Dec. Chapmann-Abbot 
Darat Creek 
Luling 
Salt Flat 

North Louisiana-
Sarepta-Carterville_ -
Zwolle 

Arkansas-.
Smackover, light..... -Smackover, heavy 

Coastal Texas-
Barbers Mil 
Raccoon Bend....... .Refugia County 
Sugarland 

Coastal Louisiana-
East Hackberry 
Old Haekberry 
Wyoming-

Salt Creek 
Montana-

Kevin-Sunburst 
New Mexico-

Hobbs High 
Balance Lea County-_ -California-
Elwood-Goleta 
Huntington Beach 
Inglewood 
Kettleman Hills 
Long Beach 
Midway-Sunset 
Playa Del Rey 
Santa Fe Springs 
Seal Beach 
Ventura Avenue 
Pennsylvania Grade-

Allegany 
Bradford 
Kane to Butler 
Southeastern Ohio 
Southwestern Penna..-
West Virginia 

Ended-
12. Dec. 5.

1.900 1.900
17.900 16.100
7.500 7.200
9,900 10,250

800 900
4,750 5.550

3,150 3.200
25,550 25,600

22.800 23.500
5,900 6.000

16,000 15,700
11,000 10.950

12.800 11,600
600 600

20,400 18,700

4,700 4,700

37,200 37,200
4,300 4,500

22.000 22,700
22.000 21,000
13.600 13.600
59,200 58.600
75.000 74.500
51,200 49,000
23.000 23.000
63,400 61,300
13.700 14,000
88,700 38.500

7.800 7.600
29.400 30,450
6.000 6.400

5,850
3.100 3.450
13,350 12,900

District.

Gasoline at "Bulk Terminals." Gasoline "in Transit."
Figures End of Week. Figures End of Week.Dec. 12

1931.
Dec. 5
1931.

Dec. 13
1930.

Dee, 12
1931.

Dec. 5
1931.

Dec. 13
1930.

East Coast 6.641.000 6,682.000 6,858.000 1.709.000 1.642.000 1,777.000Appalachian 372,000 403.000 438,000  Ind., Ill., Ky 3.130.000 3.074,000 2,188,000 9.000 25,000  Okla. Kan., Mo.. 463.000 458.000Texas 258,000 240,000 204,000  Loulslana-Arken._ 814.000 346,000 313,000 80.000 34,000  Becky Mountain. 

Totaleast of Calif_ 11.178,000 11,183.000 10.001,000 1,798.000 1,701.000 1.777.000
Texas Gulf 224,000 206,000 175.000  Louisiana Gulf_ _ 246.000 277,000 312.000 80,000  

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroleum Institutefor the week ended Dec. 12, from companies aggregating3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti-mated daily potential refining capacity of the United States,indicate that 2,270,900 barrels of crude oil were run to stillsdaily, and that these same companies had in storage atrefineries at the end of the week, 34,826,000 barrels ofgasoline, and 133,964,000 barrels of gas and fuel oil. Reportsreceived on the production of gasoline by the cracking processindicate that companies owning 95.6% of the potentialcharging capacity of all cracking units, manufactured 3,-400,000 barrels of cracked gasoline during the week. Thecomplete report for the week ended Dec. 12 1931 follows:CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUELOIL STOCKS. WEEK ENDED DEC. 12 1031.

(Figures in Barrels of 42 gallons)

Bulk Terminal Stocks of Gasoline and Gasoline inTransit Higher Than a Year Ago.
The American Petroleum Institute below presents theamount of gasoline held by refining companies in bulkterminals and in transit thereto, by Bureau of Mines' refin-ing districts, East of California. The Institute's statementfollows:
It should be borne definitely in mind that comparable quantities ofgasoline have always existed at similar locations as an integral part of thesystem of distribution necessary to deliver gasoline from the points ofmanufacture to the ultimate consumer. While it might appear to somethat these quantities represent newly found stocks of this product, theindustry itself and those closely connected with it, have always generally

District.

Per Cent
Potential
Capacity
Report-
tag.

Crude
Runs to
Stills.

Per Cent
OPe r.
of Total
Capacity
Report.

&Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,063.000 69.1 4,173.000 9.361.000Appalachian 91.8 652.000 67.8 1,231,000 1,679.000Ind., Illinois. Kentucky 98.9 2,161,000 71.5 3.735.000 5.590,000Okla., Kans., Missouri- 89.6 1,649,000 54.1 3,226.000 4.401.000Texas 91.3 3,711,000 69.3 7,157.000 11.701.000Louisiana-Arkansas 98.9 1,197.000 74.2 998,000 3,808.000Rocky Mountain 89.4 295,000 29.3 1.495.000 783,000California 97.1 3,168,000 51.0 *12.811.000 96.641.000
Tots 'week Dec. 12._ 95.2 15.896.000 62.0 34,826,000 133,964.000Daily average 2.270,900Total week Dec. 5_ _ 95.2 15,494.000 60.4 34.256,000 135.184.000Daily average  2.213.400
Total Dec. 13 1930... 95.7 15,996,000 64.0 b36,037.000 137,881.000Daily average 2,285,100

cTexas Gulf Coast._ _ 99.8 2,923,000 78.6 5.486.000 8.640.000eLoulsiana Gull Coast. 100.0 839.000 81.3 862.000 3.026.000
a In all the refining districts indleated except California, figures in this columnrepresent gasoline stocks at refineries. In iiioalifornla, they represent the totalinventory of finished gasoline and engine distillate held by reporting companieswherever located within continental United States (stocks at refineries, water ter-minals and all sates distributing stations, Including products In transit thereto).b Revised in Indiana-Illinois district, due to transfer to "Bulk Terminals" ot stockspreviously reported as "at refineries.' c Included above In table for week endedOct. 12 1931.
Note.-All figures follow exactly the present Bureau of Mines' definit•ons. Crudeoil runs to stills include both foreign and domestic crude. In California, stocks ofheavy crude and all grades of fuel oll are included under the heading "gas and tusioil stocks."

Copper Enlivens the Metal Market-Inquiry Improvedat End of Week-Moderate Tin Advance.
The nonferrous metals market was uninteresting through-out the week until yesterday, when inquiry for coppershowed quite some improvement and the price firmed upin nearly all quarters, it is reported by "Metal and MineralMarkets" in its weekly summary, which goes on to say:The sudden interest in copper was interpreted as signifying that pro-ducers had virtually arrived at an agreement for curtailment in productionand revision of marketing practices along the lines already announced inunofficial version of the curtailment conference proceedings.Demand for lead did not come up to expectations, the price dropping10 points in the course of the week. Zinc was extremely dull, but theprice hardly moved one way or the other. Tin prices advanced moderatelyon the recovery in sterling exchange. Offerings of silver were smallerand the price higher on the feeling that use of the metal for monetarypurposes will eventually increase. Speculative buying in silver also was amarket factor. Quicksilver appeared to be available in larger quantitiesand prices eased off.
At one time during the week copper actually developed further weak-ness, business involving several hundred tons of prompt metal passing onthe basis of 6 hc., delivered Connecticut, equaling the recent low. Late
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on Tuesday the demand picked up and sellers experienced no difficulty

In disposing of what they had to offer on the basis of 6;ic. Yesterday

the inquiry for early 1932 shipment copper improved, but few sellers cared

to quote on forward shipment metal at 6%c.. the price bid for fair ton-

nages. Prompt shipment copper sold yesterday at 636c.. Connecticut

basis. Rumors that the metal sold at 63,c. attracted wide interest, but

no sales at this figure went through. Several sellers virtually withdrew

from the market pending developments in connection with the curtailment

agreement.

Increase in Domestic and Export Price of Copper.

The first increase in copper prices in many months was

listed to-day, with quotations advancing X cent to 6%
cents, delivered for near-by shipment, says the N. Y.

"Evening Post" of Dec. 16 which continued:
The increase was attributed to favorable prospects for a world agreement

for curtailment of production. It is believed In trade circles that should

the agreement be formally reached the metal will advance to about 73

cents a pound.

The New York "World-Telegram" of last night (Dec. 18)

reports a change in export price of copper as follows:
The long-delayed increase In the official price of export copper began

to-day when Copper Exporters, Inc., announced a price of 73i cents a

pound 1.f. Hamburg. Havre and London. This was an increase of Si

cent a pound from the previous quotation of 7 cents.

The increase followed a reported agreement of leading British. Belgian

and American producers to cut output by 40%, or to approximately 26 Si %

of their potential capacity. The agreement came after long negotiations,

first with the Belgian producers, and then with the Phelps Dodge copper

group, which meantime had resigned from Copper Producers, Inc.. and

later was induced to rejoin and make a pact possible.

From the New York "Evening Post" of last night (Dec.

18) we take the following:
The copper metal market continued strong to-day on the prospect of

early curtailment of world output. Export buying was the heaviest in

months, with sales approximately 11,100,000 pounds.

Copper Exports, Inc., marked up the foreign price Si cent a pound to

73 cents In line with an advance in the domestic price ot 73I cents, com-

pared with the recent all-time low of 6 ji cents. . . .

Around 7% cents copper is about back to where it was before the cur-

tailment discussions broke up hero early in November without arriving

at a definite decision

Production and Shipments of Portland Cement Show

Seasonal Decline.

According to the United States Bureau of Mines, Depart-

ment of Commerce, the Portland cement industry in Novem-

ber 1931, produced 8,161,000 barrels, shipped 7,156,000

barrels from the mills, and had in stock at the end of the

month 22,223,000 barrels. Production of Portland cement

in November 1931, showed a decrease of 26.5% and ship-

ments a decrease of 18.5%, as compared with November

1930. Portland cement stocks at the mills were 3.6% lower

than a year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared

with the estimated capacity of 165 plants both at the close

of November 1931 and of November 1930. The estimates

include increased capacity due to extensions and improve-

ments during the period.
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND

CEMENT. BY DISTRICTS. IN NOVEMBER 1930 AND 1931. (IN

THOUSANDS OF BARRELS.)

District.
Production. Shipments. Stocks at End

of Month.

1930. 1931. 1930. 1931. 1930. 1931.

Eastern Pa., N. J., Ac Md 
New York and Maine 
Ohlo, Western Pa. and W. Va 
Michigan 
Wis., 111.. Ind. and Ky 
Va., Tenn., Ala_ Ga., Fla. Se La_
Eastern Mo., la.. Minn et S. Dak

W. Mo.. Neb.. Kan.. Okla.& Ark.
Texas 
Colo..Mont.,Utah,Wyo. dt Idaho.
California 
Oregon and Washington 

Tn• a I  

2.390
924

1,085
943

1.233
877

1,131
743
502
40
817
413

2,046
686
769
385
894
733
827
566
459
97
555
144

2,124
617
830
538
867
807
739
632
453
118
728
'341

2,064
661
581
267
761
763
474
475
378
85
527
120

4.521
1.395
3.285
2.722
2.922
1,767
1.934
1.763
769
335

1,100
543

4,649
1,185
3.310
2,011
2,435
1.654
2.725
1.311
639
485

1,114
655

11.098 8.161 8.784 7.156 23.056 22.223

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND

CEMENT, BY MONTHS, IN 1930 AND 1931. (IN THOUSANDS OF

BARRELS.)

Month.
Production, Shipments. Stocks at End of

Month.

1930. 1931. 1930. 1931. 1930. 1931.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

..,.....1 C
 

.1
4 

C
C
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o
a
-
o
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o
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o
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a
 

0
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0
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4
0
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0
0
.
0
4
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•
0
0
0
.
-
O
N
X
 

6.595
5.920
8.245
11.245
14,010
14,118
13.899
13.349
12.092
10,762
8,161

4,955
7.012
8.826
13.340
17.224
18.781
20.153
20,299
18,083
15.599
8,784
5.688

4.692
6.074
7,192
11.134
14.200
16.077
15.545
15.172
13.671
12,360
7.156

b,
t, D
t
o
w
n
o
m
n
D
w
w
w
w
.
 

t
n
w
o
—
w
.
c
o
o
c
x
-
4
 

0
0
0
0
 

0
0
0
0
 

 
0
,
0
0
0
0
.
 

27.759
28,612
29.676
29.715
29.554
27.602
25,934
24,313
22,736

621.218
22,223

159.744

Note-Tie statistics above presented are compiled from reports for November.
received by the Bureau of Mines, from all manufacturing plants except three, for
which estimates have been ncluded In lieu of actual returns.

a Revised

RELATION OF PRODUCTION TO CAPACITY.

Nor. 1930. Nov. 1931. Oct. 1931. Sept. 1931. Aug. 1931.

The month 51.7% 37.2% 47.4% 55.3% I 60.2%
The 12 months ended 62.6% 44.4% 48.6% 50.2% 52.0%

Price of Lead Reduced 10 Points.

American Smelting & Refining Co. has reduced the price
of lead 10 points to 3.75 cents a pound. A previous re-
duction by the company was noted in the "Chronicle" of
Nov. 28, page 3536. At that time a 10-point reduction was
also made.

Steel Output Declines to 25% of Capacity-Pig Iron
Price at Lowest Level Since October 1915.

Steel plant operations are more markedly under the influ-

ence of inventory reductions, price weakness, and delays in

the new manufacturing programs of the automobile com-
panies, states the "Iron Age" of Dec. 17. Some of the
smaller steel works have been shut down until the first
week of January, and year-end Idleness among general
industrial companies is likely to be longer and more wide-
spread than usual. Steel orders for immediate shipment
have declined noticeably, but some business is being placed
for January.
Ingot output for the entire country will average about 25%

of capacity this week, against 261/2% last week and 30% in
November. The decline is most marked in the Pittsburgh
district, which is now on a 25% basis; in the Valleys, which
is not above 20%, and in eastern Pennsylvania, where opera-
tions are even lower. The "Age" further reports as follows:

Price weakness affects both finished steel and pig iron. Concessions of $1
a ton on hot-rolled strip steel and $2 a ton or more on hot-rolled annealed
sheets, and a definite decline of $1 a ton on cold-rolled strip to 2c. a pound,
Pittsburgh or Cleveland, to the larger buyers imperil the efforts which mills
have been making for some months toward a stabilized price structure on
flat-rolled products. These signs of weakness follow recent reductions on
automobile body sheets and a few other grades used largely by the auto-
mobile industry.
Foundry glades of pig iron have declined $1 a ton at Cleveland for local

delivery, 60c. a Chicago, and the same amount in the Valleys and at
Pittsburgh, bringing the "Iron Age" composite price for pig iron down
to $14.79, the lowest level since October 1015, when the market was
emerging from the slump of the early war period.

December recession in business indicates that both pig iron and steel
ingot production will make new lows this month. Two Woodward furnaces
in Alabama, together with ore and coal mines and coke plant, have been
shut down, and the blast furnace at Hamilton, Ohio, has been banked.

With the new year only two weeks away, the steel trade is waiting for
leadership in the formulation of price policies. Some announcements may
be made this week. Except for the automobile industry, little interest has
been shown by consumers in first quarter contracts, and most of the motor
car manufacturers are still delaying final arrangements for the bulk of
their tonnage. Contracts are expected this week from the Chevrolet,
Chrysler and Buick companies, but Ford's buying has been repeatedly
postponed and shipments of some minor orders have been suspended pending
retooling for an eight-cylinder car to replace model A.

Production of the new car is not likely to get under way before Jan. 15,
with the first public showing of the new models scheduled for February.

In view of this program, Ford's first quarter steel contracts probably will
not be placed for a week or 10 days.
Some automobile buying has developed. Chevrolet has bought steel for

its gear and axle plants and sheets for the Fisher body plant in Cleveland.

An Eastern manufacturer of automobile frames has inquired for 11,000 tons

of heavy strip steel.
While the steel industry is inclined to look for some improvement

early in January, the dearth of important projects is disappointing. The
building field offers little encouragement, and prospects of railroad buying

must remain indefinite until the pending wage question is settled.

Fabricated structural steel awards in the week were 16,600 tons, In

addition to 7,400 tons of sheet steel piling for dock construction in New

York. Railroad buying is confined to a relatively small tonnage for repair

work. The Chicago Great Western is requesting bids for the repair of

500 cars.
Unfilled orders of the United States Steel Corp., as of Dec. 1, amounting

to 2,933,891 tons, are the lowest since 1910 and represent a loss of
185,541 tons during November against an average Increase for that month
from 1910 to 1930, inclusive, of 135,000 tons. This was the eighth con-
secutive monthly de-line and reflects in part the absence of rail tonnage,
which usually helps to swell the November bookings.
The "Iron Age" composite prices for finished steel and scrap are un-

changed at 2.095c. a pound for the former and $8.68 a ton for the latter.
A comparative table follows:

Finished Steel.

Dec. 15 1931, 2.095o. a Lb.
One week ago 
One mouth ago 
One year ago 

fnased on steel bars, beams, tank plates.
2.0950.1 wire, rails, black ptpe and sheets.
0.1150.1 These products make 87% of the0 1210.1 United States output.

111211. Low.
1931 2 142c. Jan. 13 2.095g. Dec. 8
1930 2362g. Jan. 7 2.1210. Dee. 5
1929 2 412c. Apr. 2 2.3820. Oct. 26
1928 2 391e. Dec. 11 2.3140. Jan. 3
1927 2 453c. Jan. 4 2.2030. Oct. 25
1926 2453g. Jan. 5 2.4030. Mar 18
1925 2 560o. Jan. 6 2.3900. Aug. 18

Pig Iron.

Dec. 15 1031. $14.79 a Gross Ton. Based on average of basic Iron at ValleY
One week ago $14.06 furnace and foundry Irons at Chicago.

1 One month ago  14.96 Philadelphia, Buffalo. Valley and Bir-

I One year ago  15.90 minghann
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If 0th. Law.1931 $15.90 Jan. 6 314.79 Dec. 151930  18.21 Jan. 7 15.90 Dec. 161929  18.71 May 14 18.21 Dec. 17

Nov.18.69 271928  17.04 July 241927  19.71 Jan. 4 17.54 Nov. 11926  21.54 Jan. 5 19.46 July 131925  22.60 Jan. 13 18.96 July 7
Steel Scrap.

Dec. 15 1931, 58.58 a Gross Ton. Based on heavy melting steel QUO-One week ago  $8.58 MMus at Pittsburgh. PhiladelphiaOne month ago  8.75 and Chicago.
One year ago  11.25

1931
1930
1929
1928
1927
1926
1925

Producers of steel are figuring on specific requirements
which, considering the season and general business con-
ditions, bulk moderately encouraging, but they find it in-
creasingly difficult to close, especially in the automotive,
building and steel pipe industries, states "Steel" of Dec. 14,
which further adds:
Apprehension over the financial situation is lifting, even though some

projects languish for lack of financing, but with prices more unsettled,
year-end intertia creeping on and consuming demand so restricted that delay
incurs no penalty, buyers tend to defer commitments until a sizeup of the
new year is possible.

This spirit of manana carried steelmaking operations last week to a new
low for the depression, to an average of 25-26% for the industry. There
was no change in the rate of 28% at Pittsburgh, 24 at Chicago, 27 at Buf-
falo, 30 at Birmingham, but Youngstown mills eased off 4 points to 28%,
Cleveland 2 to 23, eastern Pennsylvania to 23%.

Indications are that the steel rate will come close to breaking through
25% this week. A scheduled gain of 8 points at Buffalo, due to alternate
week production at some steelworks, will probably fail to wash out slight
declines at Pittsburgh and Chicago. Tin plate mills, which have been a
mainstay of production, are curtailing unexpectedly and rapidly.

In the price structure as a whole the same tendency to sag is manifest.
Pressure upon sheet and strip prices by the automotive industry has been
effective. Further shading of bolts and nuts is reported. Pig iron is off $1
a ton at Cleveland and 50c. at Chicago. Coke has been shaded 50c. at
Chicago, and the valley pig iron structure is weaker. Ferro-alloys have been
reduced as much as $10 a ton for 1932 delivery, while South African
manganese ore ia lower.
For the key to the first quarter price situation, the steel trade is

looking to a nearby announcement on the plate, shape and bar base at
Pittsburgh. Nominally 1.60c., concessions which normally accrue to ton-
nage buyers have been sought by small consumers. It is possible that
producers may reaffirm the 1.60c. level and attempt to held it for the
first quarter.

In vain has the trade banked upon a substantial tonnage from Ford for
December and first quarter steel requirements. Indications are that Ford,
like practically all automobile manufacturers save Buick and Chevrolet,
will assemble a minimum number of new models for dealer and show
purposes, and in all probability the Ford tonnage will be distributed
among so many makers that none will benefit appreciably. At least six
moderate-size steel requirements for Detroit interests have been figured
by the mills, with no action yet.

Also a victim of delay is the 10,000 tons of 20-inch pipe for the Conti-
nental Construction Corp. gas distriblution line in Illinois. Buffalo, about
to embark upon a $2,200,000 water line program, is under pressure to
substitute steel for cast iron pipe and assist home industry.

Structural steel awards for the week, 18,275 tons, including 7,400 tons
of sheet piling for New York river piers, placed with Bethlehem Steel Co.,
were approximately the same as in the preceding week. The tendency
Is to defer important jobs until after Jan. 1. In the Chicago district
60,000 tons will then become active. October awards in the New York
metropolitan district, according to the Structural Steel Board of Trade,
were the lowest in history.
Due to pig iron price reductions, "Steel's" single-price index representing

iron and steel products is down 11c. to $30.36, while the finished steel
composite holds at $47.82, and the scrap composite at $8.19.

Steel ingot production for the week ended Monday (Dec.
14) is placed at slightly under 25% of theoretical capacity,
according to the "Wall Street Journal" of Dec. 15. This
compares with a fraction over 26% in the preceding week
and with 28% two weeks ago, continues the "Journal," which
also states:
U. S. Steel is estimated at a little below 26% for the past week, con-

trasted with about 27% in the week before and 29% two weeks ago
Leading independents are at a fraction over 24%, against under 26% in
the previous week and better than 27% two weeks ago.

At this tme last year the average was 37%, a decline of a fraction.
U. S. Steel was up a fraction at 44%, but independents dropped 1%
to 33%. In the corresponding week of 1929 there was no change in the
average at 031,6%, although U. S. Steel recorded a drop of 1% to 64%,
while independents were up 1% at better than 63%. For the same week of
1928 the average declined nearly 2% to a shade over 80%. U. S. Steel
was off a good fraction at below 82%, while independents dropped more
than 3% to 79%.

High. Low.
$11.33 Jan. 6 58.58 Dec. 8
15.00 Feb. 18 11.25 Dee.
17.58 Jan. 29 14.08 Dee. 3
16.50 Dec. 31 13.08 July 2
15.25 Jan. 11 13.08 Nov. 22
17.25 Jan. 5 14.00 June 1
20.83 Jan. 13 15.08 May 2

Coal Industry of United States Faces to Greater
Degree Than any Other Coal-Producing Country
Competition from Other Fuels.

According to the National Industrial Conference Board
the coal industry of the United States has suffered to a
greater degree than that of any other of the great coal-
producing countries from the competition of other fuels and
from the rapid progress of fuel efficiency in general. In
1913 coal supplied 88% of world energy production, but
since then the relative importance of coal among the energy

producing course has declined, until in 1930 its share of
the total energy output was only 72%.
For the purpose of supplying the necessary facts upon

which to base a consideration of possible remedies for the
present acute depression in the coal industry the National
Industrial Conference Board has just completed an ana-
lytical report on "The Competitive Position of Coal in the
United States." The report presents an analysis of con-
sumption of coal by uses and groups of consumers and by
regions, and a review of the competitive situation in both
the anthracite and the bituminous coal industries and of
the economic problems that confront them to-day.
In reference to the frequently suggested plan for govern-

mental control of the industry through the powers of the
Inter-State Commerce Commission to regulate freight rates
and car distribution, the Conference Board says that such a
plan "can at the most act only as a palliative to the ills of
the industry. Constitutional limitations on the powers of
the Federal Government preclude such measures and make
it necessary to look in a different direction for a solution
of the existing maladjustments in the coal industry. The
alternative is a reconstruction of the coal industry from
within."
The report finds that there are many signs of progress

toward reconstruction from within in the bituminous indus-
try and points to the fact that since 1920 1,665 companies
have been eliminated from the field. During the same period
the prices of coal have fallen, and the number of miners has
decreased. More recently the length of the working year
has been increased, and the output per man has risen.
When this costly process of deflation is completed, the sur-
vivors will face the problem of building a more permanent
structure for the future. In conclusion the Board says:
The evolution of the coal industry in the direction of fewer and larger

coal-producing companies, using all the resources that modern production
technology, merchandising methods, and industrial management have made
available may provide a solution of the problem of excess productive capacity.
If the more efficient producers, by offering more attractive prices and
services to their customers than are offered by their less progressive com-
petitors, can be assured of continuous market outlets, they will be in a
position to offer more regular employment to miners and, at the same time,
will be better able to prevent wide fluctuations in coal priMes. Unfor-
tunately, under conditions of temporary coal shortages or high prices, the
opportunist type of operator is able to enter the markets to an extent that
may bring about subsequent demoralization when market demand subsides.
The coming years alone can determine how far this movement toward
consolidation, accompanied by modernization in methods of productiion, will
go, how successfully it can withstand the assoults of uneconomic competi-
tion, and to what extent it will result in a condition that will restore profit
to producers and provide more satisfactory working conditions for miners.

It is futile to try to gloss over the fact that the eventual growth of the
larger companies must mean the extinction of other companies. A high
mortality has already occurred since 1920, and liquidation is not yet com-
plete. Competition under existing conditions of overdevelopment must of
necessity have that effect. The results of merging and consolidation will be
worth the price that must be paid, if the final outcome is the elimination
of inefficient producers and distributors, of destructive and unsound com-
petitive units, and of uncontrolled and unbalanced production.

November Anthracite Shipments Lower.
Shipments of anthracite for the month of November 1931,

as reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 3,319,758 gross tons. This is a de-
crease as compared with shipments during the preceding
month of October of 1,875,210 tons and when compared
with November 1930, shows a decrease of 880,289 tons.
Shipments by originating carriers (in tons) are as follows:

Nor. 1931. Oct. 1931. Nov. 1030. Oct. 1930.
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929,638 1,274.043Lehigh Valley RR 675.470 972,074Central RR. of New Jersey 339.943 577.024Dela. Lackawanna & West. RR 532.061 865,283Delaware & Hudson RR. Corp 629,830 864.406Pennsylvania RR 451,546 601,753Erie RR 397.841 658.172
N. Y. Ontario & Western rty 72,994 82.791Lehigh & New England RR 170.724 284,305
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Consumption of Coal by Electric Power Plants in the
United States Declined About 13.1% in October
as Compared With the Same Month Last Year.

According to the United States Bureau of Mines, Depart-
ment of Commerce, consumption of coal by the electric
utilities in October was slightly higher than in the preceding
month, but still far below the level of a year ago. The totalconsumption during the month amounted to 3,426,446 tons,
a decrease of 517,273 tons, or 13.1% when compared withOctober 1930. Except for the Southern Rocky MountainRegion, where a gain of 18.2% was reported, the decline

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



4072 FINANCIAL CHRONICLE [voL. 133.

was country wide. In the Middle Atlantic, Southeast, and
Southwest regions the decline was comparatively slight, but
elsewhere substantial losses of 10% or more cocurred.
CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE
UNITED STATES AS REPORTED BY THE U. S. GEOLOGICAL SURVEY.

Region.
No. of
Plants

New England 
Middle Atlantic 
Ohio 
Southern Michigan... _ _

Lower Missouri Valley.
Lake Dock Territory--
Southeast 
Southwest 
So. Rocky Mountain_ _
No. Rocky Mountain 
Paella 

Total 

I.

62
150
85
37
116
164
117
158

97

986

Net Tons Consumed. Inc. (+10, Dec. (-).

Oct 1930. Oct. 1931. Net Tons. Per Cent.

273,019 208,873 -64,146 -23.5
1.389.880 1,252,957 -136,923 -9.9
362,080 308,818 -53,262 -14.7
175,869 142,294 -33,575 -19.1
711,969 576.148 -135,821 -19.1
269,664 229,959 -39,705 -14.7
186,974 164,293 -22,681 -12.1
441.382 404,163 -37.219 -8.4
76,939 76,780 -159 -0.2
45.350 53.591 +8,241 +18.2
10,333 8,570 -1,763 -17.1

260 -260 -100.0

3,943,719 3,426,446 -517,273 -13.1

Production of Bituminous Coal and Pennsylvania
Anthracite Continues Below Rate a Year Ago.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced during the week
ended Dec. 5 1931 a total of 7,236,000 net tons of bituminous
coal, 1,240,000 tons of Pennsylvania anthracite and 19,000
tons of beehive coke. This represents a recovery from the
holiday loss in the preceding week when production amounted
to 6,430,000 tons of bituminous coal, 641,000 tons of Penn-
sylvania anthracite and 19,300 tons of beehive coke. Output
in the corresponding period last year (i.e. week ended
Dec. 6 1930) was as follows: 9,607,000 tons of bituminous
coal, 1,685,000 tons of Pennsylvania anthracite and 43,900
tons of beehive coke.
During the calendar year to Dec. 5 1931 production of

bituminous coal totaled 353,679,000 net tons as compared
with 429,620,000 tons in the calendar year to Dec. 6 1930.
The Bureau's statement follows:

BITUMINOUS COAL.

p The total production of soft coal during the week ended Dec. 5 1931,
Including lignite and coal coked at the mines, is estimated at 7,236,000
net tons. Compared with the output in the most recent full-time week,
Nov. 16-21, this shows an increase of 173,000 tons, or 2.4%. Production
during the week in 1930 corresponding with that of Dec. 5 amounted to
9,607.000 tons.

Estimated United Stales Production of Bituminous Coal (Net Tons).
 1931   1930

Cat. Year Cal. Year
Week. to Date. Week. to Da.te.a

7,063.000 340,013,000 8,890.000 411,308.000
1,177,000 1,236,000 1,482,000 1,496.000
6,430.000 346,443.000 8.705,000 420,013,000

Week Ended-
Nov. 21 
Daily average 

Nov. 28b 
Daily average 1.261,000 1,236,000 1,674,000 1.500.000

Dee. Sc 7,236.000 353,679,000 9,607.000 429,620,000
Daily average 1,206.000 1.235,000 1,601,000 1.502,000
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.

111 The total production of soft coal during the present calendar year to
Dec. 5 (approximately 286 working days) amounts to 353,679,000 net tons.
Figures for corresponding periods in other recent calendar years are given
below:

1930 429,620,000 net tons11928 463,844,000 net tone
1929 496.033,000 net tons) 1927 481,215,000 net tone

As already indicated by the revised figures above, the total production of
soft coal for the country as a whole during the week ended Nov. 28 is
estimated at 6,430,000 net tons. Compared with the output in the pre-
ceding week, this shows a decrease-due to the holiday observance of
Thanksgiving Day-of 628,000 tons, or 8.9%. The following table appor-
tions the tonnage by States and gives comparable figures for other recent
years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Nov. 1923

State- Nov.28 '31. Nov. 21 '30. Nov. 29 '30. Nov. 30 '29. Average.a
Alabama  188,000 214,000 279,000 294,000 409.000
Arkansas  23,000 29,000 38,000 36.000 28,000
Colorado  189,000 151,000 217,000 274,000 236,000
Illinois  827,000 775,000 1,281,000 1,389,000 1,571,000
Indiana  230,000 249,000 332,000 364.000 536,000
Iowa  63,000 59,00089,000 91,000 128,000
Kansas  52.000 44,000 63,000 63,000 102,000
Kentucky-

Eastern  477,000 541,000 666,000 852,000 724,000
Western  151,000 144,000 194,000 313,000 218,000

Maryland  34,000 40,000 44,000 43,000 35.000
Michigan  9,000 10,000 16.000 15,000 26.000
Missouri  65,000 65.000 63,000 97.000 73,000
Montana  67,000 54,000 63,000 78,000 83.000
New Mexico  32,000 28,000 49,000 52.000 62,000
North Dakota  42,000 41.000 60,000 56,000 35,000
Ohio  316.000 395,000 439.000 403,000 764,000
Oklahoma  32,000 30,000 57,000 95,000 72,000
Pennsylvania (bit.). 1,488,000 1,836.000 2,073,000 2,443,000 2,993,000
Tennessee  64,000 72,000 100,000 104,000 117.000
Texas  10.000 12,000 15.000 15,000 29,000
Utah  139.006 115,000 138.000 141,000 112,000
Virginia  168,000 195.000 213,000 248.000 217.000
Washington  45,000 46,000 46,000 54,000 72,000
West Virginia--
Southern b  1,146,000 1,347,000 1,501,000 1,864,000 1,271,000
Northern c  431.000 455,000 542,000 632,000 776,000

Wyoming  137,000 110,000 124,000 155,000 184,000
Other States  5,000 1,000 3,000 5,000 5.000

Ir Total bit. coal.-- 6.430,000 7.058,000 8,70.5,000 10.176,000 10,878.000
Penn. anthracite- _ 641,000 903,000 1,080.000 1,385,000 1,896,000

Total all coal- - 7.071,000 7,961,000 9,785.000 11.561,000 12,774,000

a Average weekly rate for the entire month. b Includes operations on the N. &
W., C. dr O.; Virginian: and K. dr M. c Rest of State. Including Panhandle.

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during

the week ended Dec. 5 is estimated at 1,240.000 not tons. This represents a

recovery from the holiday loss in the preceding week, and is 337,000 tons,

or 37.3% higher than the figure for the full-time week of Nov. 21. Pro-

duction during the week in 1930 corresponding with that of Dec. 5 amounted

to 1,685,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
1931
DailyDaily

1930 

Week Ended- Week. Avge. Week. 40(76.
Nov. 21 903,000 150,500 1,081,000 180,200
Nov. 28 641.000 128.200 1,080,000 216,000
Dec. 5 1,240,000 206.700 1,685,000 280,800

BEEHIVE COKE.

The total production of beehive coke during the week ended Dec. 5 is

estimated at 19,000 net tons. This compares with 19,300 tons producd

during the preceding week, and 43,900 in the week of 1930 corresponding

with that of Dec. 5.
Accumulative production of beehive coke since January amounts to

1,206,900 tons as against 2,652,900 tons during the corresponding period

of 1930.
Estimated Weakly Production of Beehive Coke (Net Tons).
 Week Ended  1931 1930
Dec. 5 Dec. 28 Dee. 6 to to

Region- 1931.6 1931.c 1930, Date. Date.a
Pennsylvania  14.700 14,900 32,300 952.600 1,921,700
West Virginia  1,400 1,300 5,300 103.600 405,800
Tennessee and Virginia  1,700 1,800 5,100 102.300 225,600
Colo., Utah and Wash  1,200 1,300 1,200 48,500 99,800

United States total  19.000 19,300 43.900 1,206,900 2.652,900
Daily average  3,167 3,217 7.317 4,162 9,148
a Minus one day's production first week in January to equalize number of days in

the two years. b Subject to revision. c Revised since last report.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit

outstanding during the week ended Dec. 16, as reported

by the Federal Reserve banks, was $1,906,000,000, a de-

crease of $26,000,000 compared with the preceding week and

an increase of $601,000,000 compared with the correspond-

ing week a year ago. After noting these facts, the Federal

Reserve Board proceeds as follows:
On Dec. 16 total Reserve bank credit amounted to $1.974,000.000, an

increase of $94,000,000 for the week. This increase corresponds with in-

creases of $82,000,000 in member bank reserve balances and $71,000,000

In money in circulation, offset in part by increases of $21.000,000 in mone-

tary gold stock and $34,000,000 in Treasury currency, adjusted, and a de-

crease of $4,000,000 in unexpended capital funds, non-member deposits, &c.

Holdings of discounted bills Increased $14,000,000 at the Federal Reserve

Bank of Boston and $13,000,000 at Philadelphia. and declined $27.000,000

at San Francisco. $19.000,000 at New York, $11,000,000 at Chicago and

$27,000,000 at all Federal Reserve banks. The system's holdings of bills

bought in open market declined $82.000,000. while holdings of United

States securities increased $189,000,000. United States securities held by

the Federal Reserve banks included a special Treasury certificate amount-

ing to $198,000,000, as compared with $109,000,000 a year ago, issued by

the Treasury pending the collection of quarterly tax payments.

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 Dec. 16, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 4121 and 4122.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended
Dec. 16 1931 were as follows:

Dec. 16 1931.
S

Bills discounted  698,000,000
Bills bought  307.000,000
Special Treasury Certificates  198,000,000
United States securities  708.000.000
Other Reserve bank credit  63,000,000

TOTAL RES'VE BANK CREDIT 1,974.000.000
Monetary gold stock 4,458,000.000
Treasury currency adjusted 1,811,000,000

Money in circulation 5.578.000,000
Member bank reserve balances  ' 2,168,000,000
Unexpended capital funds, non-mem-

ber deposits, rkc  497,000,000 -4,000,000 +86.000,000

Increase (-I-) or Decrease (-)
Since

Dec. 9 1931. Dec. 17 1930.
8

-27.000,000 +367.000,000
-82,000,000 +55.000,000
+198,000,000 +89.000.000
-9.000,000 +125,000,000
+14,000,000 +41,000,000

+94.000,000 +677.000.000
+21.000,000 -126,000,000
+34,000,000 -11,000,000

+71.000.000 +741.000.000
+82,000,000 -287,000,000

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
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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
records a decrease of $28,000,000, the amount of these
loans on Dec. 16 1931 standing at 8662,000,000. The pres-
ent week's decrease of $28,000,000 follows a decrease of
830,000,000 last week and a decrease of $643,000,000 in the
12 preceding weeks. Loans "for own account" increased
during the week from $552,000,000 to $555,000,000, but
loans "for account of out-of-town banks" fell from $117,000,-
000 to $98,000,000, while loans "for account of others" fell
from 821,000,000 to $9,000,000. The amount of these loans
"for account of others" has been reduced the past five
weeks 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.
The present week's total of $662,000,000 is the lowest since
July 5 1918, when the amount was 8653,197,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Dec. 16 1931. Dec. 9 1931. Dec. 17 1930.
Loans and Investments—total 7,258.000,000

$
7,064,000.000

$
8,003,000.000

Loans—total 4,451,000,000 4,425,000,000 5.706,000,000
On securities 2,208,000.000All other 2,243,000,000

Investments—total 2,807,000.000

2,210.000,000
2.215,000.000

2,639,000,000

3,248,000.000
2,457,000,000

2,297,000.000
13.5. Government securities 1,836,000,000 1,657.000,000 1,236,000.000Other securities  971,000,000 982,000.000 1,061,000,000

Reserve with Federal Reserve Bank_ _ _ 798.000,000 722,000,000 841,000,000Cash in vault  52.000,000 51,000,000 90,000.000
Net demand deposits 5,376.000.000Time deposits  810,000,000Government deposit&  264,000,000

5,290,000,000
831,000,000

1,000,000

5,855.000,000
1,210,000,000

43,000.000
Due from banks  71,000.000 52,000,000 09.000.000Due to banks  923,000,000 819,000,000 1,211,000,000
Borrowings from Federal Reserve Bank_ 12,000,000 25,000.000
Loans on secur. to brokers & dealersFor own account  555,000,000 552,000,000 1,184,000,000For account of out-of-town banks_ - 98,000,000 117.000.000 395,000.000For account of others  9,000,000 21,000,000 430.000,000

Total  662,000,000 690,000,000 2,008,000,000
On demand  500,000,000On time  162,000,000

515,000,000
175.000,000

1,475.000,000
534,000.000

Chicago.
Loans and investments—total 1,625,000,000 1.632,000,000 2,061,000,000
Loans—total 1  112.000.000 1.132.000.000 1,487.000,000
On securities  881.000.000 875.000.000 874.000.000Ali other  451.000,000 457,000,000 813,000.000

Investments—total  813,000.000 500.000,000 574.000,000
U. S. Government securities  300.000,000 286,000,000 273,000,000Other securities  213,000,000 214,000,000 301,000,000

Reserve with Federal Reserve Bank _ 178,000,000 164,000.000 194,000,000Cash in vault  21,000,000 15,000,000 15,000.000
Net demand deposits 1,084,000.000 1,082,000,000 1,306.000.000Time deposits  427,000,000 431.000,000 617,000.000Government deposits  26,000.000 31,000.000
Due from banks  125,000.000 116.000,000 142,000,000Due to banks  283,000,000 238.000.000 358,000,000
Borrowings from Federal Reserve Bank_ 8,000,000 9,000,000 1,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above the statements for the New York and
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting 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 Dec. 9:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Dec. 9 shows decreases for the week of
$192,000,000 in loans and investments, $94,000,000 in net demand de-

posits, 869.000,000 in time deposits, and 852.000,000 in Governmentdeposits, and increases of $24,000,000 in reserves with Federal Reservebanks, and $4,000,000 in borrowings from Federal Reserve banks.
Loans on securities declined $29.000,000 at reporting member banksIn the New York district, $10,000,000 in the Chicago district, and $47,-

000,000 at all reporting banks, and increased $6.000.000 in the Boston
district. "All other" loans declined $33.000,000 in the New York dis-
trict, $18,000,000 in the Chicago district, $6,000,000 in the Boston district.
and $66,000,000 at all reporting banks.

Holdings of United States Government securities declined $19,000.000
each in the New York and Boston districts and 836.000,000 at all reporting
banks, while holdings of other securities declined $35,000,000 in the New
York district and $43,000,000 at all reporting banks.
Borrowings of weekly reporting member banks from Federal Reserve

banks aggregated 8428,000,000 on Dec. 9, the principal changes for the
week being increases of $14,000,000 at the Federal Reserve Bank of New
York and $8,000,000 at Cleveland, and decreases of $8,000,000 at San
Francisco and 35.000,000 at Atlanta.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Dec. 9 1931 follows:

Dec. 9 1931.
3

Increase (-I-) Or Decrease (—)
Since

Dec. 2 1931. Dec. 10 1930.
Loans and investments—total 20,664,000,000 —192,000,000 —2.578,000.000
Loans—total 13,237,000,000 --113A0L000 —3,189,000.000
On securities  5,760.000,000 —47,000.000 —2,009.000.000All other  7,477,000.000 —66,000,000 —1.179,000.000

Investments—total  7,427,000.000 —79,000.000 +611,000.000

U.S. Government securities...-. 3,997,000,000 —36.000.000 +853.000.000Other securities  3,430,000,000 —43,000,000 --242.000.000
Reserve with Federal Res've banks 1,591,000.000 +24.000,000 ---258.000,000Cash in vault  248,000,000 +12,000.000 ---21,000.000
Net demand deposits 12,105.000.000 —94.000.000 --1,809.000.000Time deposits  6.073,000,000 —69.000.000 --1,282,000.000Government deposits  5,000,000 —52,000.000 +5,000.000

Due from banks  928,000.000 —60.000.000 --564,000.000
Due to banks  2,387,000,000 —126,000,000 ---952,000.000

Borrowings from Fed. Res. banks_ 428,000,000 +4,000.000 +322.000.000

Few Large Nations on Free Gold Basis—Abandonment
of the Standard or Exchange Restrictions Wide-
spread in World—Japan Held Out in Asia—
Commerce Department Tells of Dilemma in Which
Traders Will Find Themselves.

The world monetary picture, with Japan abandoning
the gold standard by putting an embargo on export of the
metal, will show all of Asia, a large part of Europe, Great
Britain, Canada, and the major countries of Latin America
doing business on a non-gold basis. This was set out in
a compilation prepared by Grosvenor C. Jones, Chief of
the Finance and Investment Division of the Department
of Commerce, and made available on Dec. 12, according
to a dispatch from Washington to the New York "Times,"
which continued:
European countries on a gold basis, which have not adopted regulations

restricting exchange transactions, were named as France, Netherlands,
Switzerland. Belgium, Italy, Poland and Rumania, with a footnote con-
cerning Italy that "the Finance Minister has been authorized to issue ex-
change restrictions, but has not done so."
Only the United Kingdom, Norway, Finland, Denmark and Sweden were

counted as completely off the standard.

Nations on Restricted Basis.
A great middle group consists of countries which have some form of

gold exchange standard but which have placed restrictions on exchange
dealings, with varying regulations "for the purpose of confining trans-
actions to necessary or commercial operations," Included in Mr. Jones'
reports were Austria, Bulgaria, Czecho-Slovakia, Estonia, Germany,
Greece, Hungary, Latvia, Portugal and Jugoslavia.
Exchange dealings in these countries are under the supervision of some

central authority, usually the central bank of the country, such as the
Reichsbank of Germany.
Albania, Danzig and Lithuania have some form of gold exchange and

have no exchange restrictions but "difficulties are encountered by im-
porters in obtaining sufficient exchange to meet current needs"; Spain
was pronounced "virtually on a fiduciary silver standard" and there, too,
exchange dealings are strictly supervised.
In North America, Canada has abandoned the gold standard, but has

not applied exchange restrictions. However, it has been noted in official
circles, aside from Mr. Jones' report, that tariffs and "dumping duties"
are being enforced so strongly that there is no chance of profits being made
on exchange differentials.

Confusion in Latin America.
Latin America presents a jumbled picture of monetary conditions, but

the major countries such as Mexico in North America and Argentine.
Brazil and Chile in South America all have resorted to a "managed cur-
rency" not backed by a gold standard, and to rigorous control of exchange
rates. In Mexico however, the "currency" consists principally of silver
coins, preferred by the natives, which have an arbitrary value fixed at
intervals by the government.
Other South and Central American countries which have forsaken thegold standard were listed in the report as Bolivia, Colombia, Honduras,

Paraguay, Salvador, Uruguay and Venezuela.
Latin-American countries on the gold standard were listed as CostaRica, Cuba, where American coins are interchangeable with native ones;the Dominican Republic, where American money is the official currency;Ecuador, Guatemala, Nicaragua, Haiti, where currency is linked with theUnited States dollar; Honduras, where dollars circulate and a law is beingput into effect at this time establishing a gold basis; Panama, Peru andPorto Rico, where United States dollars are the medium of exchange.In Asia, Japan has been alone in maintaining the gold standard, de-spite attempts by Great Britain to establish this standard in India priorto the time Britain forsook it. China is actually on a silver basis, with
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money fluctuating with the price of that metal. The Indian rupee is

pegged to the pound sterling, as are the currencies of Australia and New

Zealand.
South Africa Clings to Standard.

Among the important African States, the Uhion of South Africa standa

out as a champion of the gold standard, despite its connection with the

British Empire. When the pound sterling went off gold, Pretoria, the

capital, instituted direct contact with other financial centres. How-

ever, Northern Rhodesia, Southern Rhodesia and Nyasaland all forsook

the gold standard. In North Africa the Egyptian pound has been tied to

the pound sterling since 1923, but its future is uncertain, as that agreement

expires this month.
No comment was made officially by the Department of Commerce to-day

on the probable changes in the world monetary picture beyond the survey

by Mr. Jones, in which he stated:
"With regard to future contracts the American exporter who wish

es to

guard against foreign exchange loss has the alternative of either 
raising

the prices of the goods sold in terms of the importers' currency or of 
re-

quiring payments in dollars, thus placing upon the importer the 
burden

of exchange depreciation. In this step he must be guided, however, by

his competitive position, which may be lost to him if he should dema
nd

that the importer bear the loss arising from depreciation, a burden 
which

would be relatively heavy during the period of internal price adjust
ment

in the importer's country."

Increased Gold Production Attempted in Many Parts

of World.

Sections in widely scattered quarters of the globe known

to have produced gold in years past are being re-entered

by prospectors, according to reports from Consular offices,

made public by the Commerce Department on Dec. 11.

We quote as follows what the Department has to say:
In Southern Rhodesia, Africa, prospectors are pushing into several o

ld

gold properties as well as new territories in an effort to make the ear
th

yield the precious metal. Production is showing a slight increase, but no

really important discoveries have been reported.
Gold mining in Western Australia has been given impetus by the de-

presslon, reports from Adelaide indicate. July production was 38,739

ounces. It increased to 52,265 ounces in August, the largest production

since August 1920. September production fell off to 38,173 ounces, but

as more unemployed men are taking up prospecting, an upward trend in

production Is predicted by official sources.
At the beginning of December, it was estimated that 1,000 men had been

"grub staked" by the Government in the territory of Adelaide alone.

World Breakdown Near According to Sir George Paish

—British Economist Declares Nothing Can Prevent
Crash in Two Months.

Sir George Paish, eminent economist, predicted in an ad-

dress at Manchester, England, on Dec. 9, that the world's

economic system would break down within two months.

Associated Press accounts, as given in the New York "Eve-

ning Post," quote him as follows:
"If my information is correct, and I think it is, nothing can prevent a

complete world breakdown within the next two months.

"We must call the nations together without delay to consider the situa-

tion. Reparations should be abolished or reduced to so small a figure that

they would be negligible.
"Inter-Allied debts should be written off entirely and the United States

should forgive the £50,000,000 a year due her from these debts. Further

than that, the world's tariffs must come down.

"The gravest consequences are likely to arise from our own departure in

the matter of tariffs. Great Britain is making world bankruptcy inevitable.

Her policy is the greatest folly that could be conceived."

House of Representatives Adopts Resolution Ratifying

War Debts Moratorium in Amended Form—Against

Cancellation or Reduction.

In an amended form, so as to declare it "against the

policy of Congress that any of the indebtedness of foreign

countries to the United States should be . . . cancelled or

reduced," the House Ways and Means Committee on Dec. 7

adopted by a vote of 21 to 4 the resolution ratifying the

proposal of President Hoover for the postponement for one

year of the payments due on intergovernment debts. The

amendment against cancellation or reduction was adopted

by the Committee by a vote of 16 to 9. Regarding the

Committee's action the Washington correspondent of the

New York "Times" on Dec. 18 said:
The resolution, as amended, will be taken up for consider

ation in the

House to-morrow, and under an agreement reached to-d
ay, it will be

debated until Saturday night, when a vote will be taken. 
Night sessions

will be held to-morrow and Saturday.

The declaration against debt curtailment was offered by 
Representative

Heartsill Ragon, Democrat, of Arkansas. As adopted, it re
ads as follows:

Sec. 5. It is hereby expressly declared to be against the policy of 
Con-

gress that any of the indebtedness of foreign countries to the United 
States

should be in any manner cancelled or reduced, and nothing in this 
joint

resolution shall be construed as indicating a contrary policy, or 
as implying

that favorable consideration will be given at any time to a change in 
the

Policy hereby declared.

All those who voted for the Ragon amendment were Democrats, with th
e

exception of Representative Crowther, Republican, of New York. The

other Republican members of the committee voted against it.

Four Vote Against Report.

The four who voted against reporting the ratifying resolution to the

Howie, all Democrats, were Sanders, Vinson, Dickinson and Eslick. Their

vote was regarded chiefly as a protest against ratifying the moratorium.

Representative Sanders announced that he would file a minority report.

The heavy vote in the Committee in favor of a declaration against can-

cellation or reduction of debts was due to opinion that ratification of the

President's moratorium proposal would not be adopted by the House with-

out some such expression as that contained in the Ragon amendment.

According to what was said by members of the House, a very strong

sentiment against cancellation or reduction prevails throughout the coun-

try, and it would be going contrary to popular sentiment to fall to take

cognizance of this in whatever action was taken in connection with the

moratorium.
As originally proposed to the Committee by Representative Ragon, the

amendment provided that nothing in the joint resolution should be con-

strued "as an implied promise to give favorable consideration at any

time to a change in the policy hereby declared" against curtailment of

the debts. The Committee inserted the words "as implying that favor-

able consideration will be given" in place of an "implied promise."

Rainey Voices Opposition.

Representative Rainey, of Illinois, the new Democratic leader of the

House, expressed himself as approving the declaration against debt re-

duction. He indicated that he was opposed to ratification of President

Hoover's action in permitting debt payments due to the United States

to be suspended during the moratorium year.

Mr. Rainey is a member of the Ways and Means Committee. When

he left the committee room, after the adoption of the Ragon amendment

had been announced, he was asked to comment on the Committee's action

and made this brief statement:

"It means that we are making a great mistake now, but we won't do it
again."
In order to enable the House to adopt the ratifying resolution by Satur-

day night, it was necessary to provide for suspension of one of its rules

requiring that a bill or resolution must lie over for at least one day before

It can be taken up for consideration by the House. When it became

apparent that the Ways and Means Committee was likely to have a pro-

tracted session over the resolution, Mr. Rainey asked unanimous consent

for permission to report the resolution back this evening after the House

adjourned.
No objection was raised. The House then adjourned until to-morrow.

When the House meets at noon to-morrow, the resolution will be discussed

continuously until it is adopted, with an adjournment from to-morrow

night until Saturday noon.
The vote of the Ways and Means Committee on adoption of the Ragon

amendment was as follows:

For the Amendment-16. Against the Amendment-9.
Democrats (15). Republicans (9).

Collier Hill Eslick Hawley Hadley McLaughlin

Crisp Canfield McCormack Treadway Timberlake Chindblom
Rainey Cullen Dickinson Bacharach Watson Aldrich
Doughton Sullivan Lewis
Ragon Sanders Vinson sKy.)

Republican (1).
Crother

The House did not need the two days allowed. It was

rushed through with great speed and was ratified Friday

night by a vote of 317 to 100. The following is the resolu-

tion as adopted:

Joint Resolution.

To authorize the postponement of amounts payable to the United States

from foreign governments during the fiscal year 1932, and their repay-

ment over a 10-year period beginning July 1 1933.

Resolved by the Senate and House of Representatives of the C. nited States

in Congress assembled, That in the case of each of the following countries:

Austria, Belgium, Czechoslovakia, Estonia, Finland, France, Germany,

Great Britain, Greece, Hungary, Italy, Latvia, Lithuania, Poland. Ru-

mania and Jugoslavia, the Secretary of Treasury, with the approval of

the President, is authorized to make, on behalf of the United States, an

agreement with the government of such country to postpone the payment

of any amount payable during the fiscal year beginning July 1 1931, by

such country to the United States in respect of its bonded indebtedness

to the United States, except that in the case of Germany, the agreement

shall relate only to amounts payable by Germany to the United States

during such fiscal year in respect of the costs of the Army of Occupation.

Sec. 2. Each such agreement on behalf of the United States shall

provide for the payment of the postponed amounts, with interest at the

rate of 4%, per annum, beginning July 1 1933, in 10 equal annuities, the

first to be paid during the fiscal year beginning July 11933, and one during
each of the nine fiscal years following, each annuity to be payable in one

or more instalments.
Sec. 3. No such agreement shall be made with the government of any

country unless it appears to the satisfaction of the President that such

government has made, or has given satisfactory assurance of willingness

and readiness to make, with the government of each of the other countries
Indebted to such country in respect of war relief, or reparations debts, an
agreement in respect of such debt substantially similar to the agreement
authorized by this joint resolution to be made with the government of

such creditor country on behalf of the United States.

Revision Not C. nited States Policy.

Sec. 4. Each agreement authorized by this joint resolution shall be
made so that payments of annuities under such agreement shall, unless
otherwise provided in the agreement (1) be in accordance with the pro-
visions contained in the agreement made with the government of such
country under which the payment to be postponed is payable, and (2)
be subject to the same terms and conditions as payments under such
original agreement.

Sec. 5. It is hereby expressly declared to be against the policy of Con-
gress that any of the indebtedness of foreign countries to the United States
should be in any manner cancelled or reduced, and nothing in this joint
resolution shall be construed as indicating a contrary policy, or as Im-
plying that favorable consideration will be given at any time to a change
in the policy hereby declared.

The introduction of the resolution in Congress was noted
in our issue of Dec. 12, page 3861.

Under-Secretary of Treasury Mills Tells House Com-
mittee Moratorium on Foreign Debts Has No Con-
nection with Proposal to Revise Debts—Tells of
Withdrawals by Those in United States of Bal-
ances in Germany and London and Hoarding in
Safe Deposit Vaults.

Before the House Ways and Means Committee on Dec.

15 Under-Secretary of the Treasury Ogden L. Mills, in

explaining in behalf of the Administration the reasons which
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had induced President Hoover to make his proposal for a
moratorium on foreign war debts made it clear (according
to the Washington dispatch to the New York "Times")
that the pending resolution had no connection whatever
with any proposal to extend the moratorium or revise the
war debts. The dispatch said:
When he was asked by one of the committeemen what would be the effect

if Congress failed to ratify the moratorium, Mr. Mills responded with
considerable emphasis:
"It would be the everlasting disgrace of the American Congress if it

refused to ratify this debt suspension after 276 members of the House and
68 members of the Senate had given their pledge to support it."
The Washington account Dec. 15 to the "Times" also

said in part:
Knows of No Deposits Here.

Members of the committee questioned Mr. Mills in regard to press
reports that some of the debtor nations had money on deposit in New
York with which they were ready to pay the debt instalments due to-day.
Mr. Mills said he knew nothing of this, but that up to 2 o'clock this

afternoon no moneys for that purpose were on deposit in the Federal Re-
serve Bank in New York to the account of the United States Government.
In the course of examination the attention of Mr. Mills was called to

the fact that, whereas it was agreed at the London conference of inter-
ested nations following the moratorium proposal that the debt payments
suspended for the moratorium year should be paid back over a 10-year
period at the rate of 3% per annum, the bill before the committee sanc-
tioning the moratorium provided that the interest rate on repayments
should be 4%.
Mr. Mills said that the 4% rate mme nearly corresponded to prevaqing

money charges and would not impose any hardship.
It was also brought out that payments to the United States from Greece

and Austria fell due on dates other than those on which the major debtor
nations are obligated to pay debt instalments, and to a question from Repre-
sentative Crisp of Georgia, who was a member of the original World War
Debt-Funding Commission, Mr. Mills said he had no objection to changing
the ratifying joint resolution so as to give discretion to except those two
countries from the agreement.

Gold Withdrawals Mentioned.

Mr. Crisp asked a number of questions, explaining that what he was
trying to bring out was whether European debtor countries built up large
credit reserves in this country and, after the moratorium, drew these out
In gold.
Mr. Mills said that there were very heavy foreign balances in New York

and other American cities, but that these were not built up after the mora-
torium. What happened was, he said, that European central banks drew
out their gold so as to have gold metal in their own vaults to protect their
reserves.
"In the period of Great Britain's going off the gold standard," Mr.

Mills went on. "rumors were circulated that the United States was going
off the gold standard and people abroad having deposited in this country
became alarmed and withdrew their money in gold. It was a natural
timidity which caused this. I wouldn't be inclined to criticize the
foreign depositors, when, during that period, our own depositors began
to withdraw deposits and tuck them away."
Some questions asked Mr. Mills as to the effect of a moratorium brought

this answer:
"It is undeniable that we did not hold the gain in prices that followed

the moratorium. It is debatable, however, as to whether prices would
have held up if the moratorium had been accepted immediately."
To a question by Representative Cullen of New York, Mr. Mills said

what was contemplated in the pending resolution was to ratify the mora-
torium as completely separate from the war debt question as any two
things could be.
"It never occurred to us," he said, "to couple the two propositions. This

committee in adopting this measure would not be committing itself to any
curtailment of the war debts."

"Panicky Feeling" Was Evident.
To another question Mr. Mills said:
"There wasn't a day when we could have been forced off the gold standard.

But rumors were started, based on the view that if Great Britain was
forced off the gold standard the United States might be also. It was
a perfectly natural feeling, a panicky feeling, but it had no basis.

Withdrawals from Germany and London.
"Our own people withdrew balances from Germany. Let's have no

illusion about our own people. Let's not kid ourselves. They and others
withdrew balances from London. We were getting gold from London
just as others were and were putting these withdrawals in safe deposit
boxes."

Representative Chindbloom of Illinois brought out that the suspension
of the gold standard by Great Britain would have no effect on the amount
of money due to the United States from that country on Government
obligations. Mr. Mills explained that the British war obligations to the
United States were payable in sterling at $4.86, while debts due to the
British Government would be in the depreciated pound.

Speaking with great earnestness and at times with con-
siderable dramatic effect, Mr. Mills sketched the series of
events which led President Hoover to propose the suspen-
sion of all inter-governmental debts for a period of a year
from July 1 last.

After reading the President's moratorium proposal of last
June, the Under-Secretary began his narrative with the
statement that the end of May found that the credit of the
great Austrian bank, known as the Creditanstalt, was im-
paired.
He went on to tell how the situation was a serious shock

to credit conditions through Central Europe, with the loss
of confidence in Austria spreading to Germany. By June 1,
he said, it was evident that a slow run on German banks had
begun.
The German Government's emergency tax decree was

issued, but withdrawals of foreign funds from Germany
continued at such a pace that between the end of May and

June 20 the gold and foreign exchange held by the Reichsbank
which formed its basic reserve, had been reduced by more
than 1,000,000,000 reichsmarks, or about $250,000,000.

Germany on Verge of Failing.
"It was obvious," said Mr. Mills, "that unless some action

VMS taken at once to change public sentiment and check
withdrawals, the Reichsbank would be forced to suspend its
reserve requirements and in all probability go off the gold
standard and very likely cause a general moratorium in
Germany." . . .
Mr. Mills contended, on the basis of information received from "a

competent authority," that, had it not been for the announcement of
the President's moratorium proposal. Germany's credit structure would
have collapsed.
The narrative included an account of the various measures taken to

back up the moratorium, with a summary of the action of the confer-
ence of interested nations at London and the conclusions of the Wig-
gin committee, which was charged with inquiring into Germany's financial
position.
"Certain it is," Mr. Mills asserted, "that on June 20 the world was con-

fronted with the danger of a major catastrophe. Certain it is that it was,
in a large measure, averted by the President's proposal.
"What the effect of the latter might have been had it been immedi-

ately accepted, no man can ever say. But the effect, when first announced,
was spontaneous.
"Not only were withdrawals of credit from Germany brought to a halt,

but there was at once an increase in prices of all securities and commodi-
ties the world over that, if they could not have been maintained, would
have recouped the American people many, many times for the temporary
sacrifice which they were asked to make.
"There is not the slightest doubt that the world was confronted with a

crisis of the first magnitude, a crisis which might have involved Europe in
universal chaos and must inevitably have affected our own situation and
retarded our economic recovery. The temporary sacrifice which we were
called upon to make is, therefore, not only in the interest of the world, but
very much in our own interest."

Shows World Credit Solidarity.

"I contend," said Mr. Mills, "that Germany was confronted on the
morning of June 22 (Monday following Saturday's moratorium proposal)
with collapse, and that is not our judgment alone but the judgment of
competent authorities of the world.
"If Germany had gone off the gold standard, as she would have that

Monday morning, it Is inevitable that this would have been followed by a
general moratorium, as the banks would have been unable to meet the obli-
gations of foreign creditors, as well as their own depositors. With a general
moratorium, what hope would there have been for the German exporter
to get money to finance his operations or money obtained even to buy food
and other necessities for the country?
"Where would have been found the working capital to keep German in-

dustry going, my imagination cannot grasp. I don't know whether yours
can; but here was a nation of 60,000,000 people, their foreign trade called
to a halt, domestic trade prostrated, 3,500,000 unemployed. My imagine-
tion cannot picture the correct consequences.
Mr. Mills said there was a great difference in the effect of Germany's

going off the gold standard and England doing the same thing. In explan-
ation he said that Great Britain had a constant stream of foreign exchange
at her disposal, a result of her shipping and foreign investments: she had
ample capital for the requirements of domestic industry and for financing
her foreign trade: and she had no foreign debt except the governmental
one, which is offset by debts to the British Government and short-term
funds placed in the London money market.

Britain's Different Position.
Furthermore, said Mr. Mills, Great Britain was the only

European country which had restored its currency to the
pre-war standard.
"This resulted," he explained, "in placing Great Britain

at a disadvantage for competing for the world markets.
This handicap was temporarily relieved by the reduction
in the value of sterling. There was a slight increase in em-
ployment, as contrasted with the colossal increase in un-
employment which would have resulted from German
abandonment of the gold standard. '
"The German people would have been panic-stricken,

because of their experience with inflation, and it is doubtful
whether anything could have arrested the fall of the mark.
While the pound sterling has depreciated by a third, the
economic position of Great Britain is so much stronger
that up to date there has been no evidence of serious infla-
tion. The case of the two countries is, therefore, entirely
different."
Mr. Mills told the committee that the total amount of annual payments

due this government from European nations, the payment of which was
suspended by the moratorium was $252,566,803.
In his argument he took up suggestions that it was not to save the world

from disaster, but to save American banks, that President Hoover made his
moratorium proposal.
"I don't admit it, for it isn't so," he said. "But I would answer it by

saying that American banks are the institutions to which Americans have
entrusted their savings.

Would Act to Save Our Banks.
"Let's not bother about demagoguing about a few financial institutions

in New York. It is the whole American banking structure that is con-
cerned. To destroy these banks is to destroy the deposits, and the faith of
the American people. We didn't have to consider that—it didn't enter into
the pictures. But I would not have hesitated to take that action neces-
sary to save American banks."

Concerning the matter of debts and reparations, Mr. Mills read thePresident's declaration of June 20 that they had no connection.
"Representative Crisp recalled that when he was a member of the WorldWar debt Commission it had refused to take into consideration the amountdebtor nations could pay the United States on the basis of reparations
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they were receiving from Germany, and he said that this was one of the

causes of the failure of the original French financial mission which was

sent to Washington under former Premier CaMMus to negotiate a debt-

funding agreement.
In connection with the situation in Germany at the time the maratorium

was declared, Mr. Millssaid:
"How any one could contend that a nation so situated as Germany

could find 8400.000,000 to pay on her foreign debt is beyond may com-

prehension."

Regarding Mr. Mills' testimony before the Senate Fi-

nance Committee on Dec. 16 we quote the following from

the "Times":
Before the Senate Finance Committee Under-Secretary Mills testified

that President Hoover's proposal of the moratorium probably had pre-

vented a world-wide catastrophe.
"Any calamity that befalls one nation falls in varying degrees on the

other nations of the world," he added.
"What would be the result if Congress refused to ratify the moratorium

agreement despite the pledges of support given by Senators and Repre-

sentatives?" asked Senator Watson of Indiana.
"I would begin by saying it would do irretrievable damage," replied

Mr. Mills, "We hold unsecured notes from many nations. We are not

going to send armies abroad to collect them. We are dealing with these

nations on this basis of moral principles. If we do not now observe those

moral responsibilities ourselves we shall give other nations a basis for bad

faith."
Gore Challenges Legality.

Senator Gore of Oklahoma challenged the legality of this suspension

of debt payments, without receiving any reply from other Committee

members, when he said:
"I don't want the statement to go unchallenged that the President of

the United States, even if he has the written consent of every member of

Congress, can bind the American people in this way. The Constitution

Prescribes the only way in which the American people can be bound."

Contrasting the plight in the event of Germany's going off the gold

standard entirely, as he said would have been necessary if the moratorium
had not intervened, with that of England, Mr. Mills said that the program
of external financing of Germany would have reduced her 60,000.000
people to the verge of starvation. British credit, he pointed out, could

withstand a withdrawal from the gold standard because of the huge re-
serves of credit and exchange available to the British Empire.

German Borrowings Are Shown.

During Mr. Mills' testimony, it was shown that German borrowings,
since the framing of the Dawes Plan, had included $1,098,000,000 for the

benefit of municipalities and $470,000,000 for industries. Mr. Mills con-

tended that Germany had not borrowed money to pay reparations, except

the proceeds of the Dawes Plan loan.
During one dramatic passage in his testimony Mr. Mills testified:

"If the President had not promulgated his moratorium proposal on

the Sunday that it was given out, German business very possibly might

have had to cease on the following Monday."
The Senate Finance Committee decided to withhold reporting the mora-

torium measure, on leering from Mr. Mills that a change would be made in

the measure as originally written by the Treasury Department This

change makes 4% the interest rate on the repayment of the suspended

debts instead of 3%, as in the original resolution.

Senator Couzens has given notice that he will not agree to rapid con-

sideration of the measure when it Is reported out.

Secretary of State Stimson Appears Before House—
Committee in Support of Moratorium on Foreign

Indebtedriess—Presrdent "Hoover's Proposal De-

signed to Relieve Threatened Panic in Germany

Which Would Have Affected Europe and United

States.Yej

At the hearing before the House Ways and Means Com-

mittee on Dec. 16, Secretary of State Henry L. Stimson

appeared in support of President Hoover's proposal for a

year's moratorium on foreign war debts. A lengthy letter,

addressed by Secretary Stimson to the Chairman of the

Committee, Representative Collier, was read at the hearing,

Mr. Stimson stating therein that "the immediate purpose

of President Hoover's proposition for a debt suspension of

one year was to relieve the financial panic which was in

progress in Germany. That panic," continued Secretary

Stimson, "threatened to spread to the business centres of

Europe and this country and bring about a financial crisis

of world-wide dimensions."

Secretary Stimson further stated that the condition of

Germany was comprehensively summarized in a letter of

the President of that country, Marshal Von Hindenburg, a

copy of which Mr. Stimson submitted with his statement to

the House Committee. From the Washington dispatch, Dec.

16, to the New York "Times" we take the following:

Others' Sacrifices Are Cited.

When he had concluded the reading of his letter Secretary Stimson added

two statements. The first was to the effect that while a great many persons

spoke of the United States as the only nation to make any sacrifice in the
suspension of intergovernmental debt payments, actually cur contribution

In the suspension amounted to $250,000,000 "and we have a population of

120,000,000," whereas France, with a population of 40,000,000, bad sacri-

fthed $110,000,000 and Great Britain, with a population of 45,000,000, bad

sacrificed $55,000,000.
These, and figures produced concerning other creditor countries, Colonel

Stimson contended, showed that greater proportional sacrifices had been

made by other nations than by the United States.
Colonel Stimson's second statement was a denial of what be said was

virtually an accusation that a purpose of a moratorium was to withdraw

improvident loans frcm Germany,

The fact was, he said, that the purpose has been to persuade various

people who had made these loans that only by stabilizing Germany could

their investments have the best chance of being made safe. "As you know,"

he said, "they were stabilized and have been kept in Germany until today."

Dangers of Default Are Stressed.

In response to a question by Chairman Collier, Secretary Stimson said

that as government debts had no sanction other than the promise to pay,

their payment depended on the moral sense of the debtor people and these

debts could not be collected by a sheriff. He declared further that if the

condition at the time of the moratorium had continued, and debtor countries

had been allowed to default, the chances for the United States to get any

payment at all would have been infinitesimally small. It was to prevent
this, he said, that the moratorium was offered.
To a question by Representative Crisp as to whether the conditions in

Germany pictured by the Secretary would not have injured very seriously

the economic structure of the United States, resulting among other things

in lower prices for our products, Mr. Stimson replied, "Undoubtedly."

Representative Vestal asked when it was that President Hoover, Secre-

tary Stimson and Under-Secretary Mills reached the decision to propose the

moratorium.
Members Were Consulted First.

"It was not reached," answered Mr. Stimson, "before the P
resident

began to consult with members of Congress. I think that was two or

three days before the announcement was made. The announcement was

made on the 20th of June, and I think it was only a few days b
efore that

he began to consult by telegraph, telephone and orally."

Secretary Stimson was questioned as to the policy of the State Depart-

ment with reference to American loans in foreign countries, and be

answered that the Department, while it had been consulted by banking

interests as to whether there was any objection to making loans in certa
in

countries, had never given any approval to making loans abroad.

There were many factors connected with the moratorium, said Se
cretary

Stimson, which had come to him in a confidential way on acco
unt of his

position as Secretary of State, and he said that he would be g
lad to lay

this information before the committee in executive sessio
n. The committee

thereupon excluded all spectators and was in conference with Secretary

Stinson for an hour and a half.

Secretary Stimson's letter to Chairman Collier follows:

December 16, 1931,

Hon. James W. Collier, Chairman of the Ways and Means Commit
tee,

House of Representatives.
My dear Chairman:
You have invited me to appear before your committee in relation to your

consideration of the joint resolution to authorize the postponement of th
e

amounts payable to the United States from foreign governments during the

fiscal year 1931-1932. For the purpose of crystallizing my account of a

series of complex events and conditions, I have prepared this letter. It

gives as concisely as possible the history of the transaction, so far as I am

acquainted with it.
The immediate purpose of President Hoover's proposition for a debt

suspension of one year was to relieve the financial panic which was in

progress in Germany. That panic threatened to spread to the business

centres of Europe and this country and bring about a financial crisis of

world-wide dimensions. To convey the situation, I must preface my state-

ment with a brief analysis of the circumstances in Germany which made

such a crisis possible.
Germany's Financial Condition.

During the five years prior to the economic depression in 1929, Germany

had been making a remarkable recovery following the ravages of the Great

War and the financial cataclysm, which, overtaking her in 1923, led to the

collapse and disappearance of the old mark currency. The Dawes Plan,

which went into effect in 1924, had helped her to reform her finances, to

stabilize her currency and to emerge from this collapse. Her people were

intelligent and hardworking and were animated by an intense desire to

regain the industrial prosperity which had been lost. With the aid of

these factors she succeeded during the five years beginning in 1924 and

closing with 1928 in rebuilding her industries and reviving her foreign

trade. her national production increased 40% and her exports nearly

doubled.
This rehabilitation of Germany had, in the absence of resources of her

own, been based in large part on borrowed money. The strain of the war,

the destruction of values during the post-war period of inflation and the

penalties visited upon her as a consequence of the war, had all united to

leave her without sufficient capital of her own, so she had borrowed money

in large volume and from many sources all over the world. As her credit

was necessarily untried, she had secured much of this capital only in the

form of short-term loans and therefore under terms which made it easily

subject to withdrawal. Thus, when the great economic depression of 1929

began, it found Germany in a vulnerable condition.

In the first place, her prosperity was still precarious and was peculiarly

dependent upon the stability of her credit. In the second place, inasmuch

as her industries were capitalized upon money which came from all over the

world, her condition was linked in a very serious degree to the financial

markets of many other countries. Foreigners, including many Americans In

many parts of the United States, held a great many bonds issued by German

industries and public authorities. Foreign banks had made large advances
to German accounts. High interest rates had attracted into Germany liquid
deposits from all over the world.

Germany's condition was also sensitive because she was to a peculiar
degree dependent upon foreign trade. She was under an obligation to pay
yearly sums approximating four hundred millions of dollars in reparations
to the various Allied Governments of Europe; and the only means by which
she could make these payments was to sell goods, render services abroad,
or borrow further loans. Furthermore, for the service of the great debt
to private creditors which she had incurred abroad, as above mentioned,
she Was dependent upon acquiring foreign funds in the same way to pay
her interest.
For all these reasons the situation in Germany was sensitive and vulner-

able. Se was also, in a financial sense, a central spot of liability to a large
part of the world. Financial disaster to her might spread to and drag down

many other countries. On the other hand, her history had shown that if

she could be steadied through this pending crisis, the character of her

population, their technical skill and their Industry promised a 'healthy and

successful future. Passing circumstances were creating a critical condition,

but Germany herself was a good risk.
In her position in the centre of Europe, Germany, in good health, would

be a bulwark of strength against instability and communism, while if she

were allowed to fall the disaster would not be confined to her, but would
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certainly involve other nations and would greatly affect the financial
system of all of the principal nations of the world, including our own.

Economic Depression Hard on Germany.

The effect of the two years of economic depression prior to June last
had been particularly hard on Germany. The fall of commodity prices had
dealt a blow to her industry; unemployment among her laboring classes
had grown to exceed one-fourth of their total numbers, and the increasing
burden of taxation which her government was placing upon her population
had reached the self-defeating point where additional taxes could produce
little additional yield. Furthermore, she had reached a point where it was
difficult to cut down her expenses any further without creating dangerous
social discontent. The foregoing, in a few words, represented the general
situation of Germany at the time when information reached this adminis-
tration showing that her financial condition was becoming extremely
critical, and that a bank panic on an international scale was actually
under way.

Financial Crisis in Austria.

In May 1931, the Department of State received, through its diplomatic
channels and also through the Federal Reserve System of this country, news
of a serious financial crisis which was taking place in Austria and which
threatened not only the solvency of the principal banks of that country, but
of the government itself. This situation became so serious in Austria that
on Slay 30 the representatives of the important central banks of the various
European countries felt compelled to enter into an agreement to place at
the disposal of the Austrian National Bank a revolving credit of 100,000,000
Austrian schillings (about $14,000,000) to endeavor to check the runs which
were being made upon her financial institutions. This trouble in Austria
seriously alarmed foreign creditors all over the world. They were already
nervous after the long shrinkage of values resulting from the economic
depression and they now saw themselves threatened with additional losses
in a country which was in the same neighborhood as Germany.

German Government's Emergency Decree.
By June 1 the State Department learned that foreign balances in Germany

were undergoing heavy withdrawals. On June 5, in an attempt to meet
this situation, the German Government issued a drastic emergency decree
cutting down government expenditures, including salaries of government
employes, allowances to war veterans, social welfare measures and contribu-
tions to labor insurance, and making a very stringent reduction of other
government expenses. On the other hand, it imposed new and heavy taxes.
With this decree the German Government issued a manifesto which was
intended to brace the German people for this new effort at retrenchment,
and in this appeal they alluded to the critical effect upon Germany of theeconomic crisis, the efforts which previously had been made to reduce
expenditures and the imperious necessity of drafting the last forces in
eeserve from all sections of the German population to endeavor to meet the
-mergencv.

While this manifesto was successful in its purpose of supporting the
government in imposing these new and drastic revenue proposals, it had
the effect of further alarming the foreign creditors of Germany. With-
drawals of German gold from the Reichsbank increased rapidly in volume.

Federal Reserve's Report on Germany and Austria.
By June 13 the Federal Reserve officers reported to use that the financial

and monetary positions of Austria, Hungary and Germany had become very
much worse during the past two weeks, and especially during the past twodays ; that foreign withdrawals from these countries, particularly Germany,had proceeded with increased momentum, and that Germany appeared to beapproaching a financial crisis in addition to her social and political diffi-culties. These sources reported that during those past two weeks theGerman Reichsbank had lost at least $107,000,000 of its gold, most ofwhich had been paid out in the last three or four days, and that thesecomputatione did not include losses of foreign exchange holdings, whichhad been very considerable. It reported orders for further gold whichwould increase this volume of withdrawals during the coming week andthat the situation in Austria and Hungary had also developed so critically
that the Central Banks of those countries were required to find immediatelynew large credits in order to meet their obligations.
During the following week, the volume of German withdrawals steadilyincreased. On June 10, Federal Reserve authorities reported that the with-

drawals of gold from the Reichsbank amounted to $130,000,000, and that,in addition to this, the bank had lost $100,000,000 in foreign exchange.This drain was so extensive that in not more than two weeks the gold andother reserves of the Reichsbank had been brought down practically to thelegal minimum, after which no choice would remain except to forbid allfurther financing to German banks and industries.

Reiehsbank's Condition.

The Reichsbank is the great central bank of Germany, somewhat similarin function to our Federal Reserve System. Its condition threatenedGerman industry with paralysis. Its difficulties were the difficulties notonly of Germany but of the whole financial world.
If German trade failed, further drops in the world prices of raw mate-rials and foodstuffs—such as cotton, copper, wheat and oil—were almostcertain to occur. If German industry and the German public authoritiesbecame unable to meet their bond interest, all holders of their securitieswould suffer. If disorder followed in Germany, a general default on allher obligations might be the consequence. All of this, in turn, wouldlessen the capacity of our debtors to pay their debts and impair our foreigntrade in all its branches. With this comprehensive view of the situationbefore our government, it was a time for immediate action.

Germany's Condition Corroborated.
I may add that the information on Germany's condition which I havesummarized above as coming through the Federal Reserve sources wascorroborated by information which I received through diplomatic channelsfrom our representatives in Austria, Germany, Great Britain, France andItaly. Furthermore, during the two weeks preceding June 20, the Presi-dent, the Under-Secretary of the Treasury and I received the benefit ofconsultation and advice from men in this country most competent to adviseon the German situation. These included not only S. Parker Gilbert, theformer agent general of reparations, who for over five years lived in

Germany and had been thoroughly familiar with her industrial and financial
situation, but Owen D. Young, the chairman of the board of experts which
had investigated the German financial condition in 1929.
The opinions of all of these men and their information derived from all

of these sources coincided in their view of the emergency of the situation.

The condition of Germany was comprehensively summarized in a letter of
the President of that country, Marshal Von Hindenburg, a copy of which
I submit with this statement.

President Hoover's Proposal
This was the situation to which President Hoover's proposal for a

general suspension of intergovernmental debts was addressed. His primary
purpose was to stop a financial collapse in Germany, accompanied by a
panic which was spreading to other countries and threatening to become
world-wide.
The essence of his suggestion was to do what a wise creditor normally

does under such a situation, and to provide for the giving of time for
recuperation to the debtors. While the amounts involved in the suspension
of intergovernmental debt payments for one year were small in compari-
son with the immense burden of debts, private and public, under which the
world was staggering, yet the relief given by the President's proposal
would very materially relieve the pressure at one of the world's weakest
spots, and psychologically such action would have an enormous effect. The
mere putting of hope and courage into a population of sixty million people,
located in the heart of Europe, would of itself be a great and immediate
contribution to the restoration of confidence.
The diagnosis of the President proved to be correct. The announcement

of his proposal was made on Saturday, June 20. The withdrawal of gold
from the Reichsbank, which had been going on uninterruptedly until
Saturday afternoon, was checked and substantially stopped on Monday
morning.

The matured view of all of the best advisers we could reach during the
preceding week indicated that unless the panic and the withdrawals were
stopped the financial structure of Germany would collapse within a matter
of a few days. The result of the proposal, together with the stabilization
of Germany's private short-term credits which followed the Seven-Power
Conference at London in July, has been sufficient to hold the situation
substantially intact until today.

The response of popular and official approval accorded to the President's
proposal has been most impressive. The project required sacrifices from
not only our own people, but also on the part of many other nations. In
spite of the complicated adjustments required in the national budgets of
numerous countries and the consequent burdens, the proposal was generally
treated as an example of sound and constructive economic leadership. The
President's announcement, already before the committee, lists the names
of a large number of Senators, Congressanen and other American leaders
who expressed their approval readily within the limited time afforded for
consultation.

Nations iVhich Have Accepted Moratorium. Proposal.
The following nations which are debtors of the United States have ac-

cepted the moratorium proposal: Austria, Belgium, Czechoslovakia, Es-
tonia, Finland, France, Germany, Great Britain, Greece, Hungary, Italy,
Latvia, Lithuania, Poland and Rumania.
The following countries, which had no governmental debt relations with

the United States, have also accepted the proposal: Australia, Bulgaria,
Canada, India, Japan, New Zealand, Portugal and South America.
The following countries, which elect the holders of governmental indebt-

edness arising from relief measures after the war, also accorded their
approval: Denmark, The Netherlands, Norway, Sweden and Switzerland.

Yugoslavia is the only one of the governments indebted directly to the
United States which has not expressed its acceptance of the proposal, al-
though it is understood that it is, in fact, receiving no payments from its
debtors.

The President's proposal was expressly made subject to the confirmation
of Congress, and your appropriate action is necessary to authorize the
agreements putting it in force. Sincerely yours,

HENRY L. STIMSON.

We also give herewith the message from President von
Hindenburg of Germany to President Hoover.

President Von Hindenburg's Letter to President Hoover.
Neudeck, 20th June, 1931.

Herbert Hoover, President of the United States.
Mr. President:

The need of the German people, which has reached a climax, compels me
to adopt the unusual step of addressing you personally.
The German people has lived years of great hardship, culminating in the

past Winter, and the economic recovery hoped for in the Spring of this
year has not taken place. I have, therefore, now taken steps, in virtue of
the extraordinary powers conferred upon me by the German Constitution, to
insure the carrying out of the most urgent tasks confronting the govern-
ment and to secure the necessary means of subsistence for the unemployed.

These measures radically affect all economic and social conditions and
entail the greatest sacrifices on the part of all classes of the population.
All possibilities of improving the situation by domestic measures, without
relief from abroad, are exhausted. The economic crisis from which the
whole world is suffering hits particularly hard the German nation, which
has been deprived of its reserves by the consequences of the war.

As the developments of the last few days show, the whole world lacks
confidence in the ability of the German economic system to work under
the existing burdens. Large credits received by us from foreign countries
have been withdrawn. Even in the course of the last few days the Reichs-
bank has had to hand over to foreign countries one-third of its reserves of
gold and foreign currency.
The inevitable consequence of these developments must be a further

serious restriction of economic life and an increase in the numbers of
unemployed men, who already amount to more than one-third of the total
number of industrial workers. The efficiency, will to work and discipline
of the German people justify confidence in the strict observance of the
great fixed private obligations and loans with which Germany is burdened.
But in order to maintain its course and the confidence of the world in its
capacity, Germany has urgent need of relief. The relief must come at onceif we are to avoid serious misfortune for ourselves and others. The Germanpeople must continue to have the possibility of working under tolerableliving conditions. Such relief would be to the benefit of all countries inits material and moral effect on the whole crisis. It would improve thesituation in other countries and materially reduce the danger to Germanydue to internal and external tension caused by distress and despair.You, Mr. President, as the representative of the great American peopleare in a position to take the steps by which an immediate change in thesituation threatening Germany and the rest of the world could be broughtabout.

PRESIDENT VON HINDZNBURG.
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Under Secretary of Treasury Mills on Postponement of

Payments on Foreign War Debts—No Member of

Congress Asked to Sign Statement Sanctioning

Default—Oral Notification by Secretary Stimson

to Debtor Countries.

In a statement issued on Dec. 13, Under Secretary of the

Treasury Mills undertook to clear up "some confusion" as

to a discussion between himself and Senators, on Dec. 1.2,

respecting the postponement of payments on foreign war

debts. At the same time Mr. Mills indicated that Secretary

of State Stimson would verbally inform inquiring repre-

sentatives of foreign debtor governments that "it appears

to this Government that a postponement on the part of your

Government of Dec. 15 payments pending action by the Con-

gress would not be subject to any just criticism." Regard-

ing newspaper reports on Dec. 12 that Under Secretary Mills

had sought, unsuccessfully, to obtain signatures of Congress

to a written notification that failure to meet the Dec. 15

payments would not be regarded as default, Mr. Mills said

that "no Senator or Representative was asked to sign or

approve such statement." Mr. Mills's statement of Dec. 13

follows:
"There seeing to be souse confusion as to the discussion of yesterday

between Senators and myself, accompanied by Mr. Feb of the State Depart-

ment in respect of the postponement of payments on foreign debts during

this fiscal year.
"Installments are due on Dec. 15 from a number of debtor nations.

Since the appropriate committees of the Congress cannot hold hearings on

the proposed legislation until next week, it is obvious that the Congress

cannot act by the 15th.
"However, inasmuch as 68 Senators and 276 members of the House have

already pledged themselves to support the legislation, it is equally obvious

that when circumstances permit the action of Congress will be favorable.

"In the meantime some answer has to be given to representatives of

foreign debtor governments in response to their inquiries as to the existing

situation.
"Should such inquiries be made the Secretary of State proposed to say

verbally along the following lines:

"irThe President's proposal for a debt suspension of one year has been submitted
to the Congress. Owing to the fact that the Congress only met last Monday and

that the appropriate committees of the Senate and of the House of Representatives

are not in a position to consider the proposed legislation prior to the 15th of Decem-

ber. it will be impossible for the debt suspension legislation to be enacted by that
date.
" 'While recognizing that neither the President of the United States nor any of

the executive departments of the Government has power to alter the terms of the
debt agreements now In force, I desire to advise you that under the special circum-

stances in which the proposal was made and accepted, and without Intending in

any way to vary the legal rights of this country, It appears to this Government that

a postponement on the part of your Government of Dec. 15 payments. Pending
action by the Congress, would not be subject to any just criticism.'

"As a matter of courtesy, and in order to keep members of Congress

fully informed, this proposed answer was shown by me to the Senators

attending the meeting yesterday, as it had previously been shown to some

members of the House.
"No Senator or Representative was asked to sign or approve such state-

ment yesterday or at any time. No Senator was asked to commit himself,
and this seemed to be fully understood. I simply told them that I was

there to keep them informed and to ascertain whether any one saw any

objection to a statement made verbally in that dorm. No objection was

voiced by any one present.

"Subsequent to the meeting this was fully explained to the representa-

tives of the press in the presence of Senator Watson and Senator Smoot.

"May I add that there has never at any time been any intention of

coupling the President's proposal to re-create the World War Foreign Debt

Commission with the proposal for a one-year suspension of payments on

foreign debts.
"The bill introduced by Senator Smoot and Representative Collier cove

ring

the latter proposal was prepared in the legislative drafting bureau of the

House at the suggestion of the Treasury, given by the Treasury to Senator

Smoot and Representative Collier and contains no reference to the re-creation

of a debt funding commission."

Secretary of Treasury Mellon on Attitude of Adminis-

tration Toward War Debts—Opposed to Cancella-

tion but Holds Re-examination Should Be Made

of Capacity of Foreign Debtors to Pay.

The recommendation of President Hoover, in his budget

message of Dec. 10 (given in our issue of Dec. 12, page

3858) for the re-creation of the World War Foreign Debt

Commission, was defended by Secretary of the Treasury

Mellon on Dec. 11. Mr. Mellon while declaring that the

Administration is opposed to cancellation of war debts,

says, however, that "there is no escaping the fact that

some of our debtors cannot meet in full the payments due

us until there has been a substantial measure of economic

recovery and that the position of others is so changed as to

call for consideration of their present situation in the light

of existing circumstances." In justification for the Presi-

dent's proposal to again bring into being the World War

Foreign Debt Commission to examine such problems as

may arise in connection wit the world war debts, Secretary

Mellon cites the case of Great Britain, stating that "the

economic and financial changes of the past year have im-

mensely increased the burden of her payments to us."

Mr. Mellon further said:

"Nothing could more forcibly illustrate the changed situation which

places on the Executive as well as the legislative branches of the Gov-

ernment the duty of re-examining the obligations of our debtors and their

ability to meet them during a period of world-wide economic depression."

Mr. Mellon likewise referred to the situation with respect

to Austria, Hungary, and Germany, and added:
These instances should suffice to demonstrate that to stand on the

letter of our bond and to refuse to investigate or to consider the facts

is to fail in our responsibility to the American people whom we represent

and to the debtors whose capacity to pay we ourselves undertook to de-

termine.

Mr. Mellon's statement follows:
There should be no misinterpretation as to the Administration's recom-

mendations to the Congress relating to the debts due us from foreign

governments and the re-creation of the World War Foreign Debt Com-

mission. The Administration is opposed to cancellation. No recom-

mendation made carries any such implication.
It is, however, the duty of those in authority to deal with realities,

and there is no escaping the fact that some of our debtors cannot meet

in full the payments due us until there has been a substantial measure

of economic recovery, and that the position of others is so changed as to

call for consideration of their present situation in the light of existing

circumstances.
Our debt settlements were effected on the basis of the capacity of the

debtors to pay. As the President said in his statement of June 20, "as

the basis of the settlement of these debts was the capacity under normal

conditions of the debtor to pay, we should be consistent with our own

policies and principles if we take into account the abnormal situation

now existing in the world."

Great Britain.

Take the case of Great Britain, our best customer, which even in the

depression year 1930 took $678,000,000 worth of American agricultural

and industrial products.
The economic and financial changes of the past year have immensely

increased the burden of her payments to us. The series of events through

which Great Britain was forced off the gold standard are too recent to

require enumeration. To-day the pound sterling is settling at $3.315

to the pound, which is a 32% discount as compared with last year, when

it stood at parity or $4.866.
All debts to Great Britain from foreign governments, except repara-

tion payments, which are not being collected at all this year and are not

likely to be collected in full next year, are payable in sterling. Her debt

to us is payable in gold dollars. The combined effect of these unfavorable

factors results in an enormously increased burden for the people of Great

Britain.
Payments due during the present fiscal year will serve to exemplify

the magnitude of the additional burden. With the pound sterling at

par, the British Treasury needs £32,800,000 in order to pay us $159,500,000.

With the pound sterling at the rate at which it sold on Dec. 10 1931. it

would take £48,100, or an increase of £15,300,000, or 47%. Or, in other

words, the burden on the British taxpayer is increased by one-half.

When the British debt settlement was made It was estimated that its

present value at a 43,1' % interest rate was 80% of the total amount due

prior to funding. If the amount to be raised in pounds sterling to 
meet

the obligations to us in dollars is increased by 47%, it becomes apparent

that from the standpoint of the British taxpayer he is asked to meet not

the obligation as established by our debt commission, but an amount

considerably in excess of such obligation.
Nothing could more forcibly Wustrate the changed situation which

places on the Executive as well as the legislative branches of Government

the duty of re-examining the obligations of our debtors and their ability

to meet them during a period of world-wide economic depression.

Austria and Hungary.

Does any one believe that Austria or Hungary should be asked to pay

the installments due from them in view of the extraordinary straiten
ed

circumstances in which the people of those two countries find themselves,

and the great difficulty which they experience in obtaining foreign ex-

change for the purpose of carrying on even the minimum of essential 
com-

merce with the rest of the world?

Germany.

Does any one believe that Germany should be asked by the United

States Government to meet her payments on the costs of the ar
my of

occupation when such a demand by us must inevitably be followed by de-

mends of other creditors to pay her reparations in full?

These instances should suffice to demonstrate that to stand on the

letter of our bond, and to refuse to investigate or to consider the facts,

is to fail in our responsibility to the American people whom we represent,

and to the debtors whose capacity to pay we ourselves undertook to de-

termine.
What intelligent business man or banker would blindly refuse to in-

vestigate or to consider the altered circumstances of a debtor whose un-

secured obligation he held?

The situation of our debtors has been immensely al
tered during the

course of the last two years. New questions in relation to these debts

are bound to arise in the course of the next few months. T
he Congress

should be in a position through a Commission created by it and com-

posed in part of its own members to ascertain what the facts actually are

and to deal with these new problems as they a
rise.

It is with such thoughts as these in mind that the President recom-

mended the re-creation of the World War Foreign Debt Commis
sion.

I am confident that upon mature consideration this recommendation 
will

commend itself to the Congress.

Britons See Change in Stand on War Debts—Believe

Nation May Renounce Balfour Pledge to Demand

Only What She Has to Pay—Hopes Raised by

Secretary Mellon.

In the absence of debt concessions from the United States,

the British Government may be compelled to alter the Bal-

four declaration in the opinion of H. Wickham Steed, editor

of "The Review of Reviews," writing in "The Sunday Times,"

London, according to a cablegram under date of Dec. 12 to

the New York "Times," from which we also take the

following:
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Discussing Secretary of the Treasury Mellon's appeal to Congress to "deal

with realities," Mr. Steed hints that unless help comes Great Britain will
tell the United States she cannot meet the burdens placed upon her.

"Britain, which readily faced a loss of 1,11,000,000 in gold as her contri-
bution to the Hoover moratorium plan," he writes, "might find herself
unable to maintain the principle of the Balfour note of August 1922—that
she would ask nothing more of her debtors than she might need to pay
off her debt to the United States. If she gets little from her debtors and
is called upon nevertheless to make payments to America in gold dollars
bought with depreciated sterling, Sir John Simon, as Foreign Secretary,
might be compelled to restate the Balfour declaration in very different
terms."

Mellon Raises British Hopes.
Mr. Steed sees this contingency as one of the factors prompting Mr.

Mellon's statement, which incidentally has done something to soften the
British disappointment at President Hoover's message Thursday. Reflecting
the widespread approval of Mr. Mellon's appeal, Mr. Steed nevertheless
is under no illusions as to the intentions of the United States Senate.
"Though it is probable the Hoover moratorium proposal will ultimately

receive the assent of Congress," Mr. Steed writes, "it is certain that Congress
will play politics with it in such a way as to cause the President a maximum
of embarrassment. In no case will it be ratified before Dec. 15, when the
war debt payments fall due."
Mr. Steed admits that President Hoover is in a difficult political position

and cannot ignore the popular belief in American self-sufficiency. At the
same time he points out that there is a possibility of the German, Austrian
and Hungarian financial collapse endangering Britain's ability to pay.
"Mr. Mellon's statement," he concludes, "is intended to have an edu-

cative effect upon American public opinion and to prepare the ground for
some revision by an international conference or otherwise of the whole war
debt and reparation system.
"Mr. Mellon appeals in effect to American exporters not willfully to

decrease the purchasing power of their hest customer and thus injure
themselves. He uses the argument from enlightened selfishness instead
of preaching the gospel of mutual helpfulness.

Sees Hint of Co-operation.
"At its lowest, his statement foreshadows some readjustment of Britain's

war-debt burden. At its highest, it may mark a further stage on the road—
already too long—toward co-operation between creditors and debtors for the
purpose of restoring some measure of soundness and sanity into international
economic life."

Editorially "The Sunday Times" is none too sanguine over the willing-
ness of the United States to co-operate, but insists that a complete revision
of the debt, reparation and disarmament policy is essential to world
recovery.
"Neither the message of the President nor his speeches and press com-

ments thereon offer any real assurance that the United States has fully
recognized the essential oneness of the present world crisis," the "Times"
comments.
"Mr. Iloover'a move toward extension of the moratorium is vague and

tentative and has evoked a very mixed response, while almost in the same
breath he continues to express the belief that his country can largely over-
come its difficulties independently of the rest of the world.
"We have no desire to minimize the President's difficulties or to under-

estimate the weight of opinion on the saner side—especially the sympathetic
realism of Mr. Mellon's statement—but it is clear America must move a
good deal further than this if the world is to be saved in the spring."

Great Britain and Finland Inquire at State Department
in Washington, Regarding Debt Moratorium.

The following is from the "United States Daily" of Dec. 15:
The Ambassador of Great Britain, Sir Ronald L,ndsay, and the Minister

ct, Finland, Mr. L. Astrom, have called at the Department of State in
order to learn whether the debt payments which their governments are
scheduled to make on Dec. 15 will be expected in view of the delay of
Congress in ratifying the debt moratorium. Announcement of this was
made orally by the Department of State. Dec. 14.
The two diplomats were Informed that the debt payments would not be

expected on that date and that Great Britain and Finland would not be
considered in technical default, the Department stated.

Senate Adopts Resolution Calling upon Secretary
Stimson for Tokio Notes—State Department Agrees
to Reveal Data on Manchuria in Confidence.

With various Senators insisting that the public should
get the facts on the Manchurian situation, the Senate,
without a record vote, adopted on Dec. 17 the resolution
of Senator Hiram Johnson, Republican, of California,
calling upon Henry L. Stimson, Secretary of State, to
transmit all diplomatic correspondence on Manchuria. A
dispatch from Washington to the Now York "Herald
Tribune" noting this added:
An unsuccessful proposal was made by Senator William H. King, Demo-crat, of Utah, to modify the resolution by adding to the request the proviso,"If not incompatible with the public interest." The Senators agreed thatIn any case Secretary Stimson would withhold from publication documentswhich might prejudice the situation.
At the State Department it was said that Secretary Stimson would be gladto show all papers on the situation to the Senators in confidence and that inany case he would be willing to make public all except a few messages of

highly delicate purport. The possibility remained that there might be aclash between the Senate and the Secretary of State if the latter should take
the rather unlikely position of making access to all the correspondence con-ditional upon a pledge of secrecy.
The attention of the State Department was still turned to China to-day

as fear was expressed in official circles of a swing toward Communism
among the Chinese. Some relief was felt, however, at the resignation of
Chang Rauch-Hang as military governor of Manchuria, because his reputedantipathy to Japan tended to complications.
Another development in the situation was the virtual agreement of

Secretary Stimson and President Hoover upon approval of Walker D.
Hines, lawyer and railroad executive, of New York City, as the American
appointee to the commission of five to investigate Manchuria for the League
of Nations. Mr. Hines's name was suggested in dispatches from Europe

yesterday. The Council of the League, rather than the American Gov-ernment, will make the appointment, but the United States has beenworking with the Council on the whole situation. As a railroad executive,Mr. Hines would hoof special value to the commission, which must inquireinto conflicting Chinese and Japanese railroad interests in Manchuria.Mr. Hines once before saw service for the League of Nations in reportingon Rhine and Danube navigation in 1925. He was Director-General ofRailroads in the United States from January 1919 to May 1920. In 1920he went to Europe as arbitrator under the peace treaties of questions ofriver shipping. Ho is the author of numerous articles on railroads andinternational affairs. 
r,The Johnson resolution on Manchuria is broad in scope, calling for allnotes and messages sent to the Governments of Japan and China or to theLeague of Nations or any representative thereof. When it was broughtup to-day by Senator Johnson, Senator King commended the efforts ofSecretary Stimson in behalf of peace, and suggested the resolution ought tocontain the proviso to safeguard confidential matter from publication.

Senator Johnson said, and Senator William E. Borah, Republican, ofIdaho, Senator Joseph T. Robinson. Democrat, of Arkansas, and othersagreed, that the Secretary in any event would exercise the right to with-hold such documents as he deemed it necessary in the public interest towithhold.

Thomas W. Lamont Declares Foreign Loans Bring
No Danger to Banks—Profit Sometimes Small—
Advances Have Been Made from Sense of Duty,
He Says—Sees Help to Our Trade.

Stories that American banks were "loaded up" with
foreign securities were denied by Thomas W. Lamont of
J. P. Morgan & Co., a witness yesterday before the Senate
Finance Committee. Mr. Lamont termed "exaggerated"
and "fantastic" such stories and declares especially that
German short-term loans were not a danger to American
banks. With Charles E. Mitchell, President of the National
City Bank and the National City Co., Mr. Lamont detailed
to the Committee the methods of floating foreign loans in
this country; the "spread" between the sums paid for
foreign securities and those received from investors here,
by which the expenses and profit of the transaction are
paid, and declared that such loans are of direct benefit to
American trade. Mr. Lamont said that in come instances
the profit of his company was small and that its work in
floating the loan was sometimes done in a spirit of doing a
public duty.
As for the short-term credits held by American banks—

not sold to investors—Mr. Lamont testified as follows, ac-
cording to the Washington correspondent of the New York
"Times":
"In that connection, there has been a great deal of misunderstanding

and exaggeration in the public mind, to the extent of the holdings of theAmerican banks in short-term German bank crechts. It is a very unfor-tunate misunderstanding. It is a very unfortunate exaggeration, because
an entirely wrong impression, in our judgment, has been created.
"What has happened, as all you gentlemen know," Mr. Lamont con-

tinued, "has been simply this, that American banks, and the big banksgenerally over the country, from the Atlantic to the Pacific. have hadGerman banking correspondents for years, probably for generations, andthey have been in the habit of granting commercial, and sometimes other
sorts of credits to these German banks for the financing of the exports ofcotton, copper and all sorts of things.
"I have not looked at the portfolios of the banks In Now York, but I

happen to know that the largest amount of credit outstanding in any bank
is $70,000.000 or thereabouts, and it would be in the case of a bank whose
other capital resources were so large that it was not a matter of danger or
even of comment."
"Do they not have security anyway, Mr. Lamont?" asked Senator Gore.
"Yes, they presumably have security. These bills are of two orders,

chiefly, presumably, for commercial transactions—what they call com-
mercial bills, drawings by the German banks against their American corre-
spondents in Chicago. Boston, New York, or wherever it may be, con-
cerning the financing of shipments."

Short Term Notes Held No Danyer.
"The banks have not assumed any particular risk in connection withshort term credits, have they?"
"It Is obvious," Mr. Lamont answered, "that the total of the short

term credits extended to German banks by the aggregate of banks inAmerica, Great Britain, France, Switzerland and Holland. we will say,
has been a cumbersome amount.
"That is obvious, because, when things came to a crisis In Germany lastsummer, you will recall that a temporary arrangement was entered into inwhich these banking credits would be extended automatically for a period ofsix months, until investigation could be made and an orderly processrestored.
"Mr. Wiggin and other bankers from other countries are now In Berlin,as you know, for the purpose of arranging a schedule of gradual liquidationof these.
"The morning paper says credit has been extended for a year.
"That may be true. but I think it is important for this committee toknow—as it would ordinarily know anyway—that these short-term Germancredits do not constitute. in their volume, a danger to the American bankingsituation to-day."
Mr. Lamont testified that these credits, like government bonds, would notbe affected by any country's going off the gold standard, as they too, aroin dollars. Asked by Senator Johnson if the credits held in the UnitedStates do not approximate $700,000,000, Air. Lamont testified, "I honestlydo not know." Asked if Germany had been using borrowed money to payold debts, Mr. Lamont pointed out that the proceed- of the Dawes Planloan were used for that stated purpose.
"The point is," said Senator Gore, "that she was not getting out of debtand was not paying debts with revenues, but with borrowed money.""That is perfectly true," replied Mr. Lamont. "Also, as these revenueshave flowed through other governments to the United States, they have sofar helped to pay inter-governmental debts to the United States Govern-ment."
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Gold from India Braces Sterling—.£8,500,000 Shipped

Since Sept. 21 with About £20,000,000 More Ar-

ranged For—Supply Above $2,000,000,000.

From its London bureau advices to the "Wall Street

Journal" of Dec. 16 said:
An important possible factor in the ultimate solution of 

Great Britain's

monetary difficulties is developing in extensive gold 
movements from

India to England, which are now gathering cumulative force
. These arc

credited largely here for the recent appreciation in sterling 
exchange, and

It is likely that the benefit derived through a continuation 
of the move-

ment after the turn of the year will assist in the normal 
seasonal appre-

ciation in sterling.
Arrivals of gold from India between Sept. 21 and Dec

. 7 amount to

1.8,500,000 and shipments have been arranged for ab
out f20,000.000•

Largest shipment which has been arranged so far is one 
totaling E3,000,-

000, which is due in London on Jan. 1.

Now that the Indians believe that depreciation in sterl
ing is not likely

to proceed further and that consequently the premium
 on gold has reached

Its highest point, shipments are likely to grow in vol
ume, India's gold

hoards are estimated at over 82.000,000,000 as, in the :30
 years from 1900,

official net imports of gold into India totaled 81.825.000
.000 and previous

absorptions are known to have amounted to a considerab
le figure.

Buying agents are scouring India, offering attractive 
rupee prices to

the natives for their private gold hoards. The large
 sterling balances

which are resulting from the London proceeds of the sales 
are being pur-

chased by the Indian government which is thereb
y enabled to meet its

interest payments, repay capital loans and afford 
welcome support to

sterling.
Further effect of the strengthening of sterling is the a

ction of local Indian

banks which are the main purchasers of gold. These banks are selling

forward proceeds of gold sales in dollars, franca and 
guilders in order to

secure themselves against loss through any declin
e in the price of gold

while the metal is enroute from India.

Minimum Prices To Be Maintained on Montreal 
Stock

Exchange.

Canadian Press advices from Montreal Dec. 14 st
ated:

The Montreal Stock Exchange decided to-day to continue 
the pegging

of certain stocks at fixed minimum prices as it has done sinc
e Great Britain

suspended the gold standard. It said the move was in the public intere
st

and that cases of individual stocks would be dealtwith as 
occasion demanded.

From the Montreal "Gazette" of Dec. 15 we take 
the

following:
Members and partners of the Montreal Stock 

Exchange firms, at a

meeting held here during the past week-end, rec
orded approval of the

past policy of the exchange in maintaining mi
nimum prices, and it was

decided that it is in the general and particul
arly the public's interest to

continue this policy.
Indleation was given that members of the stoc

k exchange and affiliates.

Including the curb market, would abstain co
mpletely from participation

In the so-called Street market for listed M
ontreal Stock Exchange securi-

ties, and that In this regard co-operation 
was likely from the bond houses,

and that already some of the New York 
Stock Exchange houses have ex-

pressed a willingness to co-operate in the
 maintenance of fixed prices.

Of perhaps even greater importance was 
the announcement that a com-

mittee is being formed of Montreal Stock Exchan
ge representatives and

representatives of the lending institutions, who 
would have the power

to modify restrictions regarding any particula
r issue, with such questions

to be dealt with on their merits as the oc
casion arises.

Bank of England Again Authorized to' C
ontinue In-

crease in Fiduciary Note Issue.

London advices to the "Wall Street Journal" of 
Dec. 14

stated that the British Treasury has extended 
the mainte-

nance of the fiduciary issue at £275,000,000 
until Jan.

31 1932. An item to the effect that the Ban
k of England

had been authorized to maintain its fiduciary 
note issue at

$275,000,000 until Dec. 14, appeared in our iss
ue of Dec.

5, page 3714. A further reference to the fiduc
iary note issue

likewise appeared in these columns Dec. 12, page 
3889.

Restrictions Against Dealing in Options7,on 
London

Stock Exchange Repealed.

From the Brooklyn "Daily Eagle" we take the 
following

from London Dec. 18:
The London Stock Exchange Committee 

has announced that as front

Dec. 21 the regulation against dealing I
n options has been repealed but

carrying Over from one account to the next is 
still prohibited.

British industrial shares improved on the 
announcement.

Bank of France Loses $100,000,000 on Sterling—Year-

End Report Will Show Effect of Stabilization

Failure.

From the New York "Herald Tribune" we take the fol-

lowing (copyright) from Paris Dec. 11:

In its year-end report of Dec. 24, the 
Bank of France will figure a loss

of $100.000,000 which it suffere
d during the fall from the slump in sterling.

Unable to ignore this loss longer and
 fazing Britain's reluctance to stabilize

sterling, the French State bank was obl
iged to ask the Treasury to take

a share of the responsibili
ty. It was to help the Treasury that the bank

bought, on a large scale, foreign c
urrencies in 1927 and 1928. At the

moment of stabilization they total
ed $1.720.000.000. A. great portion

later was transformed into gol
d or otherwise liquidated.

When sterling wont off the gold 
basis, the Bank of France still held

£62000000 on which the loss now is 
2.500.000.000 francs. A bond for

this amount will be handed th
e Bank of France by the Treasury, but if

sterling falls further or hardens the 
value of the bond will be revised every

half-year until sterling become
s stabilized. A sinking fund has under-

taken to give the bank's ne
gotiable bonds against the Treasury bond, whic

h

will be amortized gradually.

Reduction in the value of the bank's stock of foreign
 currencies will

not be reflected on the franc since circulation is c
overed solely and very

heavily by gold. This coverage has beaten all previous records. It is

now 60.26, against 59.57 the week before. Gold holdings amount to

$2,718,000,000 and circulation to $3,320,000,000.

Bank of France Reimbursed for Losses in Pound

Sterling.

The following from Paris (United Press) is from the "Wall

Street Journal" of Dec. 15:
The Chamber of Deputies has approved the Gove

rnment's project to

reimburse the Bank of France for losses in sterling af
ter Great Britain

abandoned the gold standard.

Premier Laval won a vote of confidence from the chamb
er, 370 to 274,

after a debate which continued into the early hours of 
the morning.

Reference to the proposed reimbursement by the Govern-

ment to recover losses of the Bank of France through the

fall of the pound Sterling was made in our issue of Dec. 12,

page 3890.

Announcement by France That Amount Due on Debt

Dec. 15 Would Not Be Met.

In its issue of Dec. 14 the "Wall Street Journal" published

the following (United Press) from Paris.

The Government announced that. In accord with Washington, France

will not pay her debt annuity of $19,261,000. due Dec. 15.

Department of Seine (France) to Redeem in Advance

$25,000,000 Loan in United States.

Associated Press advices from Washington, Dec. 17 stated:

A dispatch to the Commerce Department reports that the Department of

the Seine, France, will redeem in advance, at 105. the total
 securities of

the American loan of $25.000,000 contracted in 1922.

It will be paid at the offices of Kuhn, Loeb & Co.. New York, beginning

on Jan. 2 1932.

French Francs at Gold Export Point.

From the "Wall Street Journal" of yesterday (Dec. 18)

we take the following:
French francs are quoted 8.03933i, for cables, up $.000C M. At this

level, exports of gold from New York to France are possible. Sterling

cables are weak at $3.35, off $.08 Y's . Considerable activity is reported in

sterling on both the selling and buying sides. Marks are steady and un-

changed at $.2370. Swiss francs are quoted $.1951, up $.0001 while
guilders have advanced two points to $.4019.

Bank of France Loses $100,000,000 on Sterling—Year-

End Report Will Show Effect of Stabilization

Failure.

From the New York "Herald-Tribune" we take the follow-

ing (copyright) from Paris, Dec. 11:
In its year-end report of Dec. 24, the Bank of France will figure a loss

of $100,000,000 which it suffered during the fall from the slump in sterling.

Unable to ignore this loss longer and facing Britain's reluctance to stabilize

sterling, the French state bank was obliged to ask the Treasury to take a

share of the responsibility. It was to help the Treasury that the bank

bought, on a large scale, toreign currencies In 1927 and 1928. At the

moment of stabilization they total $1.720.000.000. A great portion later

was transformed into gold or otherwise liquidated.

When sterling went off the gold basis, the Bank of France still held

£62,000,000 on which the loss now is 2,500.000.000 francs. A bond for

this amount will be handed the Bank of France by the Treasury, but if

sterling falls further or hardens, the value of the bond will be revised every

half-year until sterling becomes stabilized. A sinking fund has undertaken

to give the bank's negotiable bonds against the Treasury bond, which will

be amortized gradually.

Reduction in the value of the bank's stock of foreign currencli will not

be reflected on the franc since circulation is covered solely and very heavily

by gold. Following are the fresh imports of gold during the week ending

Dec. 4. 84.000.000. This coverage has beaten all previous records. It is

now 69.26. against $9.57 the week before. Gold holdings amount to $2,-

718.000.000 and circulation to $3.320.000,000. Last week gold was trans-

ported by air from Paris to Iiolland.

Loan Extravagance Denied by Chancellor Bruening of

Germany—Says Only $63,000,000 Obtained by
Treasuries Since 1924 Went for Luxuries—Declares
Reich Can't Repay if Creditor Nations Continue to
Bar Debt Liquidat'on—Ambassador Sackett Urges
Central Banks to Lead Way.

Chancellor Bruening, who was to have been the guest of
honor at the annual dinner of the American Chamber of
Commerce in German on Dec. 12, was prevented at the
last minute from attending by an indisposition confining

him to his apartments. As to his assertions in a speech

which he had prepared for the occasion, we quote the

following from a Berlin cablegram Dec. 12 to the Now

York "Times":
his speech, containing an emphatic plea for the removal of the barriers

to international trade which, he said, were bing erected in all the coun-

tries around Germany to prevent the natural liquidation of her foreign

debts, also dealt with certain criticisms abroad of Germany's foreign-

loan policy in recent years, denying the charge of extravagance.

The speech was read by Professor Ilermann Warmbold, the Minister of

Economics, to a brilliant gathering of government officials and American

and German business men.
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Explaining the German foreign-debt problem, Chancellor Bruening
declared that the fact that the reparation and other payments could be
made only from an economic surplus had been obscured until 1929 through
foreign credit transactions, and the final stoppage of foreign credit sources
had led rapidly to a German export surplus such as had never been known
in the nation's history. This natural reduction of the debts, he believed,
was now threatened by trade obstructions.

"A Perfect Paradox."

"It fills me with deep concern and represents a perfect paradox that
almost all the countries around Germany, especially those expecting the
repayment of debts from Germany, are arming for a fight against Ger-
man exports," the Chancellor said. "And yet Germany must try hard
even to increase exports in order to repay her credits as an honest debtor.
"This way will not lead to world recovery. It is necessary to decide:

Either we are permitted to export and then we are able to pay, or our
exporting is prevented and then the payment of political debts is rendered
Impossible.
"The time of illusions is over. The distress in all countries has grown

to such an extent that only a sober policy respecting realties can lead us

upon the way to recovery."
Ambassador Sackett, whoe talk preceded the reading of Dr. Bruening's

speech, declared that in view of the opposing developments of the ex-
pansion of industrial productive power and the shrinkage of marketing
possibilities the readjustment of the situation was far beyond the resources
of any one country.
He called for the co-operation of the world's central banks as a feasible

remedy.
Answers Criticism.

In his speech Dr. Maiming referred to "certain opinions which have
been expressed in the United States and give a wrong picture of the German
situation." He cited the charge that the foreign loans had been used by
Germany for unproductive purposes and that she took short-.erm credits
without bothering about bow they were to be refunded.
While admitting that it would have been better If Germany had borrowed

less abroad, the Chancellor declared that it would be absolutely wrong to
generalize on the charge that the German States and municipalities had
wated the money they had received.
Only 12% of the foreign loans had gone to the States and municipalities,

he said, and of the total amount of domestic and foreign loans of $4,500 -
000.000 obtained by public treasuries since 1924 only $63,000.000 had been
used for purposes "which might be termed luxury expenditures."
The assertion that German debtors had not bothered as to how they

would pay back the short-term credits, Dr. Bruening contended, could
not be maintained in the face of the fact that German debtors had punc-
tually paid all the service charges on their loans and since the Basle credit
freezing agreement had even repaid more than 1,000.000,000 marks [about
$238,000.0001.
The Chancellor referred to reparations only briefly, as he did not desire

to interfere with the Basle negotiations. He expressed the hope, however.
that the frequently-emphasized principles of international co-operation
on the part of all the governments involved would be put into practice
at the last minute.
"The President of the United States has shown the way by his inter-

vention last June," he said in conclusion. "Upon his and the American

nation's attitude the solution of this problem will largely depend."
Ambassador Sackett, in dealing with the deformation of the law of

supply and demand owing to the fact that the development of marketing
possibilities had fallen far behind the enormous expansion of the world's
productive power, said:
"The situation calls for international financial action. While I recagnize

that changes in statutes and structures may be required, yet if I may be
pardoned a rather bold advance it seems as if at such a constructive moment
the finger of opportunity points advisedly to the leadership and co-operation
of the central banks of issue of our several lands."
For 100 years, Mr. Sackett said the development of markets had been

efficiently discharged by England, which as a world financier and en-
trepreneur had constantly opened up new markets and continuously ex-
ported capital.
"With France and the United States now become the leading creditor

nations the situation is quite different," he went on. "These nations
are young as the world's creditors. They have capital for export but do
not have the tradition of obligation to export capital for developing world
markets and do not have the organized financial leadership of their cen-
tral banks to supply that need.

"They export capital but in the form of loans—attracted by interest
rates, security and even political considerations—loans placed largely in
countries where development has already taken place. The development
of new world markets to make distribution the handmaiden of production
becomes an accident in the race for profits."

Germany Signs New Pact—Seventh Nation to Join
Treaty Strengthening League of Nations in Curb-

ing War.

A cablegram as follows from Berlin Dec. 12 is taken
from the New York "Times":
A pact for the prevention of war, designed to increase the effectiveness

of Article XI of the League of Nations Covenant, was signed to-day by
the German Government, the first major power to do so.

This brought the number of signatories to seven. The pact will go
Into force when 10 States have signified their adherence, and official quar-
ters here expect Britain and France also to affix their signatures before
long.
The covenanting States pledge themselves, in case of a threat of war.

to confer on the League Council extensive powers for ordering the with-
drawal of troops, for creating the establishment of a neutral zone between

the countries at issue, and for initiating other measures toward the pre-
vention of armed clashes. These steps would give time for negotiations.

Speyer & Co. Announce Receipt of Funds to Meet

Jan. 1 Interest Payment on Bonds of Westphalia

United Electric Power Corp.

Speyer & Co., as Fiscal Agents, for $19,723,000 Westphalia

United Electric Power Corporation First Mortgage 6%

Gold Bonds, Series "A", announce that they have re-

ceived from Germany the regular remittance for payment

of the January 1, 1932, coupons of these Bonds. The West-

phalia United Electric Power Corporation reports for the

nine months ended September 30 1931, net earnings, after
operating expenses and taxes but before interest and depre-
ciation, equal to $3,468,214, or over 3% times the interest
requirements for this period on the outstanding $19,723,000
First Mortgage 6% Bonds.

Banks in Danzig Reduce Interest Rates.

From Danzig (Free State of Danzig), Dec. 11, Associated
Press accounts said:

Interest rates on credit balances in banks here were reduced today 31 of
1% to 2%. The rate on debit balances was reduced from 7 to 5%.

Bonds of Berlin Electric Elevated & Underground Rys.
Cancelled Through Sinking Fund.

Speyer & Co., as fiscal agents, announce that there have
been purchased and cancelled through the semi-annual sink-
ing fund, $315,000 bonds of the Berlin Electric Elevated &
Underground Railways Co. 30-year 1st mtge. 63'% loan
due 1956. This amount, together with $170,500 bonds re-
tired the first half of the year, completes the sinking fund
for the year 1931. Out of the original issue of $15,000,000
bonds, there remain outstanding $13,600,000 bonds. It is
also stated:
The Berlin Transport Corporation (Berliner Verkelars-Aktiengesellschaft)

which has taken over the properties of Berlin Electric Elevated & Under-
ground Railways Co. and assumed its bonds, has reported for the six
months ended June 30 1931, net earnings (before interest and depreciation)
equal to $6.393,759, as against interest charges of $2,258,937.

Funds Received for Payment of Jan. 1 Coupons of
Bonds of City of Saarbruecken.

Ames, Emerich & Co. Inc., announce that they have
received funds from the City of Saarbruecken to pay coupons
maturing Jan. 1 1932 on the outstanding City of Saar-
bruecken 6% bonds.

Reichsbank Sait to Have Refused Request Made by
German Companies to Support Their Bonds in
New York Market.

The following from Berlin Dec. 18 is from the Brooklyn
"Daily Eagle":

Several large German companies whose bonds reacted sharply in New
York recently have asked the Reichsbank's permission to support quotations
The Reichsbank has declined because the present devisen situation

makes a reduction in long-term loans inopportune.

Funding of German Credits Proposed at International
Banker's Conference in Berlin—German and Amer-
ican Plans-10% Interest Rate.

A cablegram as follows from Berlin Dee. 17 said:
Two comprehensive plans for funding foreign short-term credits in

Germany were advanced to-day by German and American representatives
to the International Bankers' Conference on the subject here.
The German plan proposes the conversion of all types of abort-term

debts except documentary credits. A newly formed trust will be created,
which will take over the obligations and arrange to pay them off. Creditor
institutions will have substantial representation in the management of such
a trust.
The parallel plan proposed by the American banking representatives

proposes the creation of a trust. Foreign creditors for sums of 1,500,000.000
reichsmarks in cash advances to German banks are to receive 10% notes,
to be paid off over a five-year period. These notes are expected to be
made rediscountabie by the Central banks in the countries in which the
creditor banks are located, which will restore the liquidity of such advances
to German institutions.

Holders of documentary acceptance credits, amounting to 2,000,000.000
to 2.250.000.000 reichsmarks. are expected to renew them from time to
time, on the basis of actual transactions. The plan proposed by the
Americans is not designed to cover direct credits advanced to German
industries.

According to a Berlin cablegram Dec. 17 to the New York
"Times" the bankers are still busy cataloguing the two
categories of German credits: commercial or reimbursement
credits and the non-commercial credits, that is those not
granted for certain business transactions. That cablegram
continued:
The chief problem was what should be done with the non-commercial

credits, which definitely are frozen, while the reimbursement credits are
self-liquidating. The bankers' committee therefore split up into two sub-
committees, of which one was to catalogue the credits as to their categories,
while the other one discussed the fundamental stabilization problems.

Claims to Be Transferred,
The second subcommittee is now understood to be agreed In principle

on the trust company scheme. which accordingly is to be submitted to a
plenary session at an early date. Foreign creditors under this scheme
are to transfer their claims to the trust company in exchange for 5% bonds
which are to be made the basis for advances by their national banks of issue
or 
TothhIserwbanouldksm.ean that credits which are now frozen could be immediately

liquidated, thereby counteracting world deflation.
German debtors, who are to give the trust company bills of exchangeare to pay back their debts to the trust company within 10 years in an:nual installments of 10%. The 10-year consolidation, it is felt here dbe ample for the German debtors. 

, 
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The contention that the issuing of bonds would be an inflationary meas-

ure Is countered hero with the argument that if there is any inflation it

was brought about through the granting of the credits which are now

frozen.
The initiative for the plan is said to have come from the American dele-

gates, who, however, declined to snake any comment on the present status

of the discussion. There are no exact figures available about the total

of the non-commercial short-term credits because a great part of them

have been taken under the guise of reimbursement credits.

Part Has Been Liquidated.

About $310.000,000 worth of non-commercial credits were listed on

Oct. 31, and in addition there are more than $550,000,000 worth of ac-

ceptance reimbursement credits and foreign mark deposits, of which

about $130,000,000 has been liquidated in the meantime.
For special information on specific German business conditions the

American delegates formed a consultative board out of local American

bank representatives.

The negotiations in Berlin on the extension of the "stand-

still" agreement on German short-term credits have been

under way since Dec. 11. An item with regard thereto

appeared in our issue of Dec. 12, page 2891.

Experts Committee at Basle Holds Germany Cannot

Pay in 1932—They Indicate Both Reparations and

Loan Annuities Will Be Impossible—Committee

Unable to Set Total of Foreign Debts Because of

Flight of Capital.

The flight of capital from Germany since the Hoover

moratorium of last July has made it impossible to estimate

the net amount of German foreign debts, the experts of the

Bank for International Settlements advisory committee

formally decided at a plenary meeting at Basle, Dec. 17,

said a cablegram to the New York "Times" in which it was

further said:
They abandoned the idea of including in their report any definite figure

for the Reich's foreign assets without which one delegate had previously

observed the remaining figures would be inconclusive.
Other figures of extreme importance will form a nucleus for the report

which is now being drafted by Sir Walter Layton. Of primary interest

were the following findings:

Subject to reservations entailed by the fact that the total of assets was

unobtainable, the experts concluded that the probable income from these

assets for 1932 would be between 300,000,000 and 400,000,000 marks

I$75,000,000 and $100,000,000].

The Committee repeated the figure given in the Wiggin report of 8,-

400,000,000 reichsmarks as representing the assets abroad as of last July.

$325,000,000 Due in 1932.

The total charge for interest and amortization of the foreign debt arising

from long-term foreign investments and interest on the foreign short-term

balances they calculated on the basis of present interest rates as between

1,600,000,000 and 1,850,000,000 marks in 1932.

Deducting probable Income, this would leave the foreign indebtedness

for 1932 from 1,300,000,000 to 1,450,000,000 reichsmarks ($325.000,000 to

$362,500,000).
Another report calls attention to the increase in German expenditures,

which rose 3,700.000,000 reicbsmarks between the years 1926 and 1930. It

notes what the Committee's communique to-night calls a "catastrophic

fall in revenues brought about by the economic crisis."

In the estimation of nearly all the delegates these statistics preclude the

possibility of Germany's paying reparations in the coming year or repaying

short-term loans.
Sinking Fund Demanded.

There are indications in the figures made public to-night that one of the

first recommendations of the Committee will be for steps going 
beyond

the recent Bruening emergency decrees to rehabilitate Ge
rman economy.

The budget subcommittee, for example, demands that th
e 1932 budget,

despite the hardship of the depression, include the sum 
required for a

sinking fund to reduce the floating debt. It points out with emphasis

that the increases in German expenditures are the result of 1,000,000,000

marks more for unemployment and only half that amount for 
reparations,

while 700,000,000 marks are listed under miscellaneous Increases. 
Edu-

cation and housing expenditures and reckless borrowing are sharply at-

tacked.
Plenary Session Held.

The Committee's plenary session was called unexpectedly at 5:30 
o'clock

this evening to hear reports from two subcommittees, that headed by

Maurice Frere of Belgium on statistics and headed by Hendryk 
Collin of

Holland on the German budget.

The purpose of the Frere subcommittee was to establish the 
income

Germany at present derives from her foreign assets.

Jonkheer CoBin's report, he stated, was the result of the examination

on "broad lines of the development of German public expenditure as well

as the present difficulties."

"Particular attention," Jonkheer Collin stated, "was paid to the total

expenditure of the public authorities of Germany. which rose by approxi-

mately 3.700,000,000 reichsmarks [8925,000,000I between 1926 and 1930.

Of this amount 1.500.000.000 reichsmarks was due to increases in salaries

of public servants granted in 1927, by which the lower classes of officials

had their incomes restored to approximately the 1913 level, while the

higher classes remained well below that l
evel."

Items regarding the Basle meeting appeared in our issue

of Dec. 12, page 3892.

Berlin Boerse Open for An Hour—No Dealings Per-

mitted at First Session in Berlin for Three

Months.

After three months' suspension, members of the Boerse

were permitted for the first time on Dec. 17 to meet for an

hour, but they were pledged not to engage in deals. We

quote from Associated Press advices from Berlin, Dec. 17,

as given in the Now York "Times"; the cablegram added:

They made up a small solemn crowd, conversing in whispers as they
talked over business affairs. The entrances were closely guarded and a
subdued atmosphere was noted. Starting next week, the members will
meet for an hour on Mondays, Wednesdays and Fridays.

Two Large Norwegian Private Banks Suspend Payments
—Norwegian Exchange and Dutch Guilder
Affected.

An announcement issued at Washington on Dec. 16 by
the Department of Commerce said:
Two of the largest private banks in Norway were forced to suspend pay-

ments December 15, according to a cable from Gudrun on Carlson, Trade
Commissioner in the Commerce Department's Oslo office.
The Norwegian government has granted the banks a three months

moratorium, the report states.
In the meantime, the cable points out that the Government is taking

steps to reorganize the funds of the two private institutions in order that

the business connections of the banks may not suffer unduly.

The following Oslo advices Dec. 15 are from the New
York "Journal of Commerce":
The Bergens Privatbank of Oslo stopped payments to-day as a result of

the effects of the world economic crisis upon it. The Norske Kreditbank
followed suit, fearing a run upon it as a sequel of the Bergens Provatbank
closing.
The Government is considering a three months' moratorium. Hoenefoss

og Uplands Privatbank has also stopped payments.

From the "Journal of Commerce" of Dec. 16 we also take
the following:

Norwegian exchange dropped sharply yesterday on the suspension of
banks In Oslo. The Norwegian krone fell one-fourth of a cent and was
quoted at the end of the day at 18190. The currencies of Norway, Sweden
and Denmark followed the pound off the gold standard.
The suspension of the Norwegian banks led to a sharp drop for Dutch

exchange and reports were current in Wall Street yesterday that Holland
soon would go off the gold standard. It was declared in banking quarters
that other European countries drew heavily on Holland in fear that Dutch
funds had been tied up in Norway. Bankers declared that unless forced to
do so by frightened withdrawal of funds by other countries, Holland should
be able to remain on the gold standard.
The drop for Dutch exchange amounted to 3235 points, and the cur-

rency at the close of business was quoted at 39.973i. This was 3 Points
above the low for the day. The local market, it was said, was extremely
thin. The decline followed the falling off in quotations in foreign markets.

From the New York "Times" of Dec. 17 we take the
following:
The leading European exchanges recovered yesterday from their weak-

ness of the previous day under the leadership of the guilder. Dutch ex-
change, which had dropped sharply in the first two days of the week,
regained 73,6 points to close at 40.073i cents, and at one time sold up to
40.20 cents, 20 points above the previous close.

In its issue of Dec. 18 the same paper said:
A further rally of 10ii points in the Dutch guilder provided the prin-

cipal development of the day in yesterday's foreign exchange market.
Dutch exchange, which was depressed earlier in the week on Continental
withdrawals from Amsterdam, closed at 40.18 cents, which was 18 Points
above Tuesday's final quotation.

Premier Mussolini of Italy Orders War on Depression
—Fascists Must Work 12 Hours a Day to Relieve
Suffering and Catch Profiteers.

The efforts of all Fascists in the coming year must be con-
centrated exclusively on overcoming the economic crisis and
alleviating the suffering of the poor, Premier Mussolini said
on Dec. 12 in inaugurating the new Fascist Directorate at
the Palazzo Venezia. Advices to this effect were contained
in Rome advices, Dec. 12, to the New York "Times," which
also had the following to say:
The Premier's instructions may be summed up as follows:
"First, the Fascist party and all the institutions depending therefrom

must consider themselves in a state of political and moral mobilisation to
face the economic crisis and alleviate, through charitable institutions, the
conditions of those strata of the population which feels the pinch most
severely. All needy persons must be helped. Until further notice all
Fascist seats must remain permanently open from 11 o'clock in the morning
to 11 at night.

Second, all Fascists have the duty to adopt a mode of life attuned to the
present situation. Moreover, they have the duty to combat defeatism,
profiteering and rumor-mongering, and must identify any one who, in any
shape or form, attempts to speculate on the present economic situation.
All such enemies must be eliminated from circulation.
"Third, the Fascist party must conduct an Intense propaganda campaign

to enlighten the nation on what the Fascist regime has done to weather
the crisis by undertaking an enormous volume of public works and organizing
relief, which must have the character not of charity but of a work of
human and national Fascist solidarity.

"Fourth, the Fascist Directorate will hold regional Fascist assemblies,
which will meet in the presence of the Secretary-General of the Fascist party.
The first will be held in Milan on Dec. 20, the second in Turin on Dec. 21,
and the others in Padua, Parma, Florence, Perugia and Naples in January.
When these meetings are over the National Council of Fascist Federal
Secretaries will be convoked in Rome on Feb. 1."

Young Fascists Show Big Increase in Italy—Member-
ship Since November of 1930 Rises from 443,000
to 760,000.

Official figures (said a Rome wireless message, Dec. 3, to

the New York "Times") issued by the Fascist party show a

very large increase in the membership of youthful Fascist
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organizations, which have almost doubled in the last 12
months. The advices continued:
At the end of November last year the total membership was 443,000,

while at the end of November this year it was 760,000.
These figures are particularly interesting after the protracted struggle

last summer between the Vatican and the Fiscist Government, in which each
claimed the exclusive right in the education of youth.

According to the latest figures, 482,000 boys and 278,000 girls now
belong to the youth organizations controlled by the so-called Opera Nazionale
Balilla. At a recent meeting of the Fascist directorate this body received
1,000,000 lire to intensify propaganda among all classes so that all Italian
youths may soon belong to the Fascist party. This probably accounts for a
considerable part of this year's increase.

Renewal of Credits of $20,000,000 to Hungary by
Central Banks—Federal Reserve System Grants
Extension of Its Portion—Bank for International
Settlements Said to Fear Respite Can Not Avert
Financial Collapse.

Under date of Dec. 16, Basle advices to the New York
"Times" said:

Officials of the Bank for International Settlements to-night notified the
Hungarian Government that the $20,000,000 loan granted by a consortium
of 10 governments to Hungary, which falls due on Friday 'Dec. 18], would
be extended to a certain date, which was not made public.
Because of the difficult situation in Hungary, it is feared that this ex-

tension will be insufficient to make any material difference in the status
of Hungarian finances, which are known to be so precarious that, eventhorto she does not demand a moratorium, Hungary may find herself
unable to meet her obligations before the close of tho year.

From the New York "Journal of Commerce" of Dec. 17,
we take the following:
The Federal Reserve Bank of New fork yesterday officially announced

that it had renewed its participation in the $20,000,000 credit extended to
the Central Bank of Hungary. The credit was extended by the Bank for
International Settlements and by a group of central banks.
No statement was issued as to the terms of the credit with respect to the

amount of the Federal Reserve Bank's participation or the period for which
it has been renewed. For the Federal Reserve Bank the credit takes the
usual form of an agreement to purchase eligible bills drawn in Hungarian
currency. Present holdings by the Reserve Banks have not been disclosed.

It was also learned in banking quarters that a standstill agreement in-
volving approximately $50,000,000 of Hungarian commercial credits has
also been worked out. Such an agreement, which for the most part is said
to be similar to the standstill agreement on German debts, has been under
negotiation for several months. Reports in informed quarters were that
sealing of the contract had been delayed by discussions as to whether or not
certain claims held by two New York institutions represented prior debts
and should hold conceded priority over Hungary's foreign exchange re-
sources.

Former Minister of Finance Says Hungary Can Pay
Only $20,000,000 a Year on Foreign Obligations.

The following Budapest message Dec. 17 is from the New
York "Times":
Former Minister of Finance, John Telesky, who presided over the in-

vestigating committee of Parliament dealing with the Hungarian financial
situation, asserted in the upper house to-day that Hungary was abie to pay
as a maximum toward her foreign obligations $20,000,000 a year. As to
foreign debts exceeding this amount, he said, a moratorium would be un-avaidable. To the great disappointment of Hungary. the Financial Com-
mittee of the League of Nations at the conclusion of its Investigations did
not declare Hungary incapable of continuing to pay her debts abroad in
foreign currency. This being so, however, he said, it was well worth while
from the point of view of national credit that Hungary should continue
every effort to pay despite the loss of many millions of pengoes in foreign
currencies.
Hungary is desirous of paying her foreign debts in full, Mr.Telesky said,

but to this end it is essential that agricultural prices again reach the level
where they were when the loan obligations were contracted.

The increased rates became effective on Nov. 27 but are not to be applied
to goods en route, in bond, or in the customs house on that date.

This measure does not affect imports from the United States or other
countries having commercial treaties or agreements with Greece, but
applies only to imports from non-treaty countries, affecting mainly Canada
and Bulgaria.

Greece Limits Size of Newspapers.
Associated Press advices from Athens, Dec. 5, stated:
The Government to-day proposed to limit the size of daily newspapers

in an effort to reduce imports of paper into Greece. The limit will be
four pages six days a week and eight pages on the other day. The proposal
also calls for prohibiting newspaper lotteries.

Moratorium Likely on Hungarian Loans—Government
Probably Will Suspend Payments on City Borrow-
ings—To Pay Some Others.

United Press advices as follows from Budapest, Hungary,
are taken as follows from the "Wall Street Journal" of Dec.15:

Proclamation of a partial moratorium on foreign loans was considered
likely in quarters close to the Government.

It was understood the Government planned to continue payment of
interest and annuities on States' loans, which include the Austrian loan from
the League of Nations and pre-war loans, amounting to 100,000,000 pengoes
(about $17.000,000). but to suspend payment on city loans and other finan-cing requiring payments of 200,000,000 pengoes annually.

Short-term credits, mostly British and American. totaling 500.000.000pengoes would be affected, as well as United States industrial bonds worth250.000.000 pengoes. Other private issues are loans from the KreugerInterests in Sweden.
Premier Karolyi was understood to be determined to put through hisfinancial program despite a small majority in Parliament, and the resigna-

tion of Minister of Public Welfare. Dr. Alexander Ernst, which somequarters believed to forecast the end of Hungary's 11-year coalition regime.

Tasmania Approves Plans for Loan Conversion—Legis-
lative Council Reverses Previous Rejection.

From IIobart, Tasmania, Dec. 9 the New York "Times"
reported the following:
By 8 votes to 7 to-day the Tasmanian Legislative Council reversed

last week's decision rejecting the Lang conversion bill, which provides
for the compulsory conversion of E10,000,000 (about $80,000,000 at par)
held by 29,133 persons dissenting from such action.
A motion to adjourn the debate until after the Federal elections was

turned down by 9 votes to 7.
Bills for similar legislation have already been passed in the other States

of the Commonwealth of Australia. By their provisions, holders of stock
who refuse to subscribe to the conversion loan of last August are com-
pelled to convert their holdings.

Greece Increases Import Duties Ten-Fold From Non-
Treaty Countries.

The Greek Government has increased to 10 times the
present rates all maximum import duties applying to imports
from non-treaty countries, according to a cablegram received
in the Department of Commerce from Commercial Attache
Frederick B. Lyon at Athens. The Department's announce-
ment, issued Dec. 1, said:

Issuance of New Iraq Currency Based on Pound Sterling
Delayed.

The following from Bagdad, Iraq, Dec. 8 is taken from
the New York "Times":
The issuance of new Iraq currency, based on sterling, is to be postponed,

the Minister of Finance announced to-day.
It is unfortunate, he said, that the people of Iraq were not disposed to

place much faith in their new currency, which was due for issue on Jan. 1,
and he reminded those who were expressing doubt regarding the wisdom
of basing it on sterling that foreign rupees which have circulated since
the war, in which they appeared to have more faith, also were based on
sterling.
The postponement, he added, was not unlikely to extend beyond next

December.

Reference to the proposed issuance by Iraq of new cur-
rency based on sterling appeared in these columns Dec. 12,
page 3900.

Bulgar-Turk Board Named—Premier, Returning to
Sofia, Announces Trade Commission.

The Now York "Times" reported the following from
Sofia Dec. 8:
In an official statement on the results of his visit to the Turkish Gov-

ernment in Angora, which had given rise to reports of a new sort of little
entente being formed among Bulgaria, Greece and Turkey, Premier
Muschanoff announced to-day that a Bulgarian-Turkish commission had
been established to regulate economic questions between the two countries.
Ho admitted that political matters had also been discussed, including

the international situation and the special situation of the Balkans, and
said that unity of view had been established regarding them.

Replying to a question whether Greece had also been under review,
Mr. Muschanoff said that Greece was a part of the Balkans and could
therefore not be omitted from the discussions.

Jugoslav Government to Keep Press Censorship—
Refuses to Remove Restrictions.

Belgrade advices Dec. 9 are quoted as follows from
the New York "Times":
Although Jugoslavia has a Parliament again the people will not be

allowed to read the full truth about its discussions. In the Administrative
Committee this morning Jurica Demetrovitch, former Minister of Corn-
coerce, and Dr. Kramer, Minister of Public Works, moved that Par-
liamentary reports in the newspapers be not subject to censorship. Dr.
Milan Sersk-ich, Minister representing the Prime Minister's office, replied
that it had been press freedom with regard to Parliamentary reports which
had produced a state of affairs that necessitated the dictatorship and
that the Government could therefore not allow free reports.
Among the decrees passed in connection with the opening of Parliament

was one making the sate of foreign newspapers subject to a special Gov-
ernment permit. For several months foreign newspapers have been
the only means whereby citizens of Belgrade could keep adequately in
touch with the outside world.

Japan Placer. Embargo on Gold Exports—Tokio and
Other Stock Exchanges Close—Action Follows
Resignation of Cabinet—Tokio Exchange Re-
opens Later.

The resignation on Dec. 11 of the Japanese Cabinet,
headed by Premier Baron Reijiro Wakatsuki, as a result of
criticism of its policy on foreign affairs and its financial
policy was followed on Dec. 13 by the issuance of a decree
placing an embargo on exports of gold. The AssociatedPress accounts from Tokio on Dec. 11 said:
The resignation of the Cabinet, which was followed immediately bypreparations for forming its successor, was believed to have introduced apossibility that Japan might suspend the gold standard and place an em-bargo on gold.

Stating that the embargo on gold exports means in effectthe suspension of the gold standard, a cablegram from Tokio,Dec. 13 to the New York "Journal of Commerce" also said:
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The resignation of the former Cabinet had been followed by a rapid ad-

vance in the prices of securities quoted on the bourses in Japan. The theory

behind the advance was that the abandonment of gold would stimulate ex-

port trades and their stocks moved accordingly. However, trading has now

been suspended temporarily, a move that was also taken by London when

sterling went off the gold standard.

Ship More Gold.
Despite the embargo the Yokohama Specie Bank, Inc., is shipping an

additional 815,000.000 to New York. The balances to be created by these

shipments will be used to meet debts payable in foreign currencies. It is

doubted that the Tokio office will instruct the New York branch to use its

funds to support the yen. Instead, it is thought, the yen will be permitted

now that it is off gold, to reach a level determined by actual purchases and

sales for trade purposes.
The new Premier Tsuyoshi Inukai is understood chiefly to represent an

Industrial group. It is expected that his policy will be if possible to reduce

taxes and to Government funds u here possible for the aid of business which

has been severely injured by the depression.

Whether this will be carried out, possibly leading to internal inflat
ion

through the payment of Government expenses on internal bank credit, or

through the internal sale of Government securities, cannot accurately be

predicted.

The following is also taken from the same paper:

Issues Statement.

A statement issued by the Japanese Financial Commissioner and 
cabled

to New York yesterday stated that obligations of Japan payable in d
ollars

will be serviced as in the past. The decree issued in Japan prohibits the

shipment of gold coin leaving Japanese notes convertible inte
rnally into

gold.
The yen dropped more than 5 cents on Saturday after a drop o

f about a

cent and half on the preceding day, based upon the expect
ation that Japan

would go off the gold standard. Despite the fact that Japanese bonds

quoted on the New York Stock Exchange are payable in d
ollars and would

be serviced unless there is a definite repudiation, w
hich is hardly anticipated,

quotations on Japanese obligations fell sharply.

The fact that the Yokohama Specie Bank is shi
pping another $15,000,000

to the United States was taken to indicate that deb
ts payable in domestic

currency would be discharged promptly and in full.
 It was pointed out in

local banking circles that the Yokohama Specie Ba
nk already holds large

dollar balances.

From a Tokio cablegram, Dec. 13 to the New York

"Times" we take the following:
Japan went off the gold standard this afternoon when

 the Official Gazette

published an order by Viscount Koreklyo Takahashi, Financ
e Minister,

prohibiting the exportation of gold from to-day.

Firms which have been buying dollars in anti
cipation of this step will,

according to calculations in the Asahi, sav
e between $30,000,000 and

$60.000.000 by the reimposition of the em
bargo. This newspaper estimates

that about $200,000.000 in dollars is now held
 speculatively, the principal

holders being the Mitsui bank 850.000,000. the Sumit
omo bank, 320,000,000

the Mitsubishi bank 310,000,000, with various tru
st, debenture and In-

surance companies making up the remainder.
Shipment of Gold Barred.

In order to prevent the gold reserve of the nation
 from falling below

1250.000.000, the Finance Ministry also counterma
nded the shipment of

315 000.000 in gold which the Yok
ohama Specie Bank had believed would

escape the embargo. The Government will indemni
fy the bank for a loss

of more than 33.060.000 which it expects to sustain.

A statement to the press by Viscount Takahashi s
aid Japan had been

unable to make ends meet since she restored the gold st
andard last year

and the result of this action had been depression in industry and
 an outflow

of gold. The embargo had been adopted, he said, because 
it was the

fundamental step needed to save the situation.

Such opinion as it was possible to collect to-day were not entire
ly favor-

able to the embargo. Baron Seinosuke Go, President of th
e Tokio Chamber

of Commerce and Industry said it would be welcomed by som
e interests

and would cause prices of commodities to rise, but the co
untry would lose

in the long run by fluctuations in exchange and loss of conf
idence abroad.

Kuniomi Okazaki. director of the Stock Exchange, predicted a 
temporary

revival, but thought the future doubtful.

Seijiro Miyajima of the Japan-China Spinning Co
. said the embargo

was necessary but that exchange must be controlle
d by the Government.

Heisaburo Okawa. a director in the Mitsui b
ank, said the embargo was

as welcome as rain after a drouth.

Under date of Dec. 13 Associated Press accounts 
from

Tokio stated:
A statement issued by the Government 

to-day, explaining the reimposi-

tion of the embargo on gold exports, said t
hat since the gold ban was removed

In 1929 the Nation's finances and 
economics had been precipitated into

an unusual impasse, revenue had expe
rienced a marked decrease, the

budget was shown to be unbalan
ced, industry had slackened daily and

the outlook for the future was 
gloomy.

The Government decided therefore, the
 statement said, to replace the

barrier in order to overcome a s
ituation rendered serious by continued

shipments of the metal. To make the
 embargo complete the conversion

of notes into gold would also be prohibite
d.

Among Premier 'linkers plans to win 
popular favor Is the appointment

of a commission to study China, particularl
y Manchuria, and to make a

number of recommendations to improve 
living conditions. He also is

scheming to meet budget deficits by bond 
issues rather than by increasing

taxes.

The text of the gold embargo order was given as 
follows

in the New York "Times" of Dec. 14:
The text of the decree of the new Japanese 

Government restoring the

embargo on gold exports, lifted on Jan. 11 1930 
was received here yesterday.

/t is as follows:
1.—A person wanting to export gold coin or gold

 bullion shall obtain

the permission of the Minister of Finance.

2.—Infraction of the above regulation shall
 be punished by an im-

prisonment of not more than three months or by
 a fine not more than

100 Yen ($43).
3.—The punishment for those who collect, melt or 

damage gold coins

for the purpose of selling or using the same as gold 
bullion is similar to

that of the preceding paragraph.
A supplementary note honied by the Government says: 

"This decree is

to be put into force on the day of its promulgation."

Juichl Tsushima, Financial Commissioner of the 
Imperial Japanese

Government In London, Paris and New York. lamed thi
s statement here

last night:
"The new Japanese Cabinet has promulgated a decree to pu

t an em-

bargo on the exportation of gold which has been put into effect a
s of Dec. 13

1931, but it is needless to mention that this measure would not affect

obligations of the Japanese Government, cities or corporations which are

payable in dollars."

On Dec. 13 the suspension of the Stock Exchanges was

reported as follows in Associated Press cablegrams from

Tokio on that date:
The calling of Ki Inukal to form a Government caused a tremendous

flurry in Tokio financial circles and all through the conferences on the

Cabinet financial institutions kept in the closest touch with developments.

The Tokio and Osaka Stock Exchanges suspended sessions early on

Saturday afternoon (Dec. 12) because of a sudden advance in stocks due

to anticipation of abandonment of the gold standard.

Further Associated Press accounts from Tokio Dec. 14

stated:
The Tokio Stock Exchange and other exchanges throughout Japan were

closed to-day as shares leaped as much as 60 yen (330) following suspension

of the gold standard and reimposition of a gold embargo by the new Cabinet.

One of the first effects of the embargo appeared to be the halting of two

specie shipments of $7.500.000 to the United States, contemplated by the

Yokohama Specie Bank to complete deliveries of dollar bills. The bank

may contest the ban.
Koreklyo Takahashi, new Finance Minister, said to-day that the Govern-

ment will adopt no artificial measure to control the monetary exchange and

will allow the situation caused by the gold embargo to follow its own course.

It is inevitable, he said, that the yen exchange rates will slump and that

the majority of the people will be affected, but he urged that the Nation

be patient until the difficulties are over.
The Stock Exchanges are expected to remain closed at least until the

middle of the week. The gold embargo and a subsequent drop in the Yen
on foreign exchange were anticipated by speculations estimated to have

been about $200,000,000.
The Mitsui Bank was reported to have purchased more than 100,000.000

yen worth of dollars in anticipation of a dollar rise and other banks lesser

amounts, but well in the tons of minions.

The following is from a Tokio cablegram Dec. 15 to the

"Times":
The Stock and Rice Exchanges remained closed to-day. Because of the

confused exchange situation the bank refrains from stating official quota-

tion for yen. Some exporters were reported doing business at 40 cent

per yen and bankers at 41% cents. Gold worth about $15,000,000 was

shipped to American to-day as arranged.

The re-opening of the Tokio Exchange was reported in the

following (United Press) from Tokio yesterday (Dec. 18)

in the New York "Sun":
The Stock Exchange, closed after the Government announced suspension

of the gold standard on Monday. reopened to-day, with orderly trading.

Report Yen Will Be Pegged to British , Exchange—

Mild Inflation Policy by Japan Reported Planned.

From the New York "Journal of Commerce" of Dec. 15,

we take the following:
The yen, which is no longer on the gold standard, in the future will be

pegged to British exchange, according to advices received yesterday by

local banks from their offices in Toldo. It was also expected that the new

Japanese Government would initiate a program of mild inflation.

Quotations on the yen continued to drop sharply yesterday and the ex-

change at the end of the day was traded at 40% cents. The market was

extremely quiet. The Yokohama Specie Bank, Inc., which until very

recently had been fixing the rate in the local market on instructions from

Tokio by purchase and sales, was not trading, it was reported.

Has Large Volume of Gold.

Local bankers held that Japan might have maintained the gold standard

had she so desired. It was pointed out that the Yokohama Specie Bank

still holds large unspent dollar balances which were built up through large

shipments of gold to San Francisco. Japan holds a large volume of gold

which still could be shipped, it was said.

When Japan returned to the gold standard two years ago, It was stated

in informed quarters, there was considerable difference of opinion as 
to

the rate at which the yen should be stabilized. Stabilization at lower

rates had been advocated. However, through market purchases in behalf

of the Government the yen was brought to a high level and stabilized at

49.85. Large credits were opened in New York and London to protect

the exchange and since have been paid. During the last year the exchange

was pegged by /arge, repeated gold shipments.

Japan's capacity for maintaining her exchange at par was far from ex-

hausted when the gold standard was abandoned, it was said. The action

of the new Government, it was held, was a deliberate move to help the

Japanese export trades which must face severe competition from Great

Britain in the textile field as a result of the reduced value of sterl
ing.

Although the Bank of Japan issued a statement on Tokio to the effect

that there would be no movement of inflation, local bankers doubted that

Japan would adhere to such a policy. It was considered likely that moderate

inflation would take place through the payment of a small proportion of the

Government's expenditures on bank credit.

Expectations that sterling would react on the severe decline for the yen

proved incorrect. There was a sharp rise for sterling. The reason 
for

the advance was the decision in London to maintain but not to increase the

fiduciary issue of Bank of England notes. The fiduciary issue, represented

by the deposit of Treasury obligations with the Bank of England, now totals

£275,000,000.

Tokio's New Cabinet to Adopt Old Budget.

In its issue of Dec. 16, the New York "Times" published

the following from Tokio Dec. 15:
The only additional fact of importance in the political situation is Premier

Inukal's intimation that the new Government will adopt most of the budget

of former Finance Minister Inouye. This will release the Minseito
 from

the necessity of voting against the Government and probably will 
avert

an election.
The deficit will be met by borrowing instead of by fresh taxation 

and

economies. Inouye's retrenchment plan, boldly launched with salary

slashes last May, had become a mere skeleton. The Seiyukal,
 as al., ays,

will be a spending Government, but this will be felt in ad
ministration first

rather than in new schemes.
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Premier Inukai visited the Foreign Office this morning and took it over
from Baron Shidehara, who made a touching speech of farewell to his
colleagues. Premier Inukal will not take an active part in the work of the
Foreign Office, which will be handled by Ryutaro Nagai, Parliamentary
Vice-Minister, pending Kenkichi Yoshizawa's return from his post as
Ambassador to Paris. A cable of recall was sent to Mr. Yoshizawa to-day.
The press surmises that Naotake Sato, Ambassador to Belgium, will go to
the vacated Paris office.
A Foreign Office spokesman stated to-day that reports that the Taonan-

Anganchi RR. would be considered part of the South Manchuria Ry.
because of China's failure to pay for its construction were "absolutely
untrue."

Payment of Jan. 1 Coupons of Japanese Government
Sterling Loan of 1930 to Be Met.

The Yokohama Specie Bank, Ltd., 120 Broadway,
announces that coupons due Jan. 1 1932, of Imperial
Japanese Government 534% sterling loan of 1930, will be
paid o ,and after that date.

w York Group Votes Boycott on Japan-Indust •al
Democracy League Demands "Invasion" of Chine
Area Cease-Hoover Policy Attacked.

The New York Chapter of the League for Industrial De-
mocracy pledged itself on Dec. 12 to boycott Japanese
products and urged all other organizations and individuals
to do so "unless the Japanese Government immediately
takes cognizance of its treaty obligations to the world and
withdraws its forces of invasion from Chinese territory."
The New York "Times" of Dec. 13, from which we quote,
went on to say:
The resolution was adopted by 150 members and guests present at a

luncheon meeting at the Hotel Woodstock, and followed a discussion in
which Lipton Close, student of Far Eastern affairs, said that such an action
would have a real effect in Japan, of particular importance at the present
time with a new Government hi process of formation.

Dr. John Dewey, in an address on the Manchurian situation, said that
"the issue is immensely wider than any dispute between Japan and China
over their respective rights in Manchuria. The issue is whether the measures
which the world has taken since the end of the great war to develop means
for settling international disputes without resort to war have any force, or
whether they can be blown aside like feathers when the air of animosity
and national ambition is fanned into a breeze."

Dr. Dewey criticized the United States Government for its policy in
connection with the Manchurian emergency. He said that what the Admin-
ietration had done was "so confused, we are in such a state of complete
Ignorance that the most charitable interpretation of our State Department's
and our President's action is that they do not know themselves what they
are doing or what they should do."

Mr. Close said that in the crisis the League of Nations, because it could
not do so without the support of the United States, has not functioned as
a league.
"The League, to be exact, has functioned merely as a worried committee

of conciliation," he said. "It has done well as a 'please don't shoot any
more tilt we talk it over' committee, but the League as League has gone
forever. The weak nations will not put their faith in it any more, and it
has become a joke to the strong nations."

J. B. Matthews, Secretary of the Fellowship of Reconciliation, dis-
cussed steps which he said might possibly have been effective in stopping
the war in Manchuria, but he said that the way to end the "institution of
war" was to end capitalism.

In September 1929, however, the commodity index turned sharply down-
ward and forecast the eventual collapse of the bond market. It was not
until six months later, in April 1930. that the American investing public
began to realize the significance of the cause-and-effect relationship between
certain commodity prices and Latin American government securities and
commenced to liquidate their bond holdings. The decline continued, except
for a few minor interruptions, with increasing severity until November.
By April 1931 the fall in commodity prices had been arrested, but Latin
American government bonds, accelerated first by general financial hysteria,
and later by the unsettling effects of England's departure from the gold
standard, continued their plunge downward, from whence, of course, there
has been some recovery.

Latin American government securities may be expected to continue to
fluctuate in accordance with prices prevailing for the leading exports of
their respective countries. Not until the production, distribution and sale
of manufactured goods reaches a higher level of activity; not until a desire
for material progress takes a more active form; not until there is a more
concerted attempt by native Latin Americans to raise their standard of
living, will their governments achieve financial strength and independence.
The following tabulation shows the movement in bond and commodity

prices of Latin-America since the beginning of 1928:

1928. 1929. 1930. 1931.

Month.- Latin American. Latin American. Latin American, Latin American.

Bond Com'dita Bond Conedity Bond Com'ditu Bond Com'dita
Index. Index. Index. Index. Index. Index. Index. Index.

Collapse of Latin American Securities was Forecast by
Drop in Commodities, According to Study by Latin
American Bondholders Association, Inc.

The collapse in Latin American dollar bonds was forecast
by an earlier decline in commodity prices, it is revealed
In a special study of Latin American bond prices and com-
modities, issued by the Latin American Bondholders Associa-
tion, Inc. According to the study the financial position of
the Latin American governments is closely linked to fluctua-
tions in the prices of their leading exports. The Association
also says:
The South American, Central American, and Caribbean countries have

not yet reached that state of economic maturity when they can look to
other sources than the Customs House for the chief' part of their revenues.
The greater proportion of the population in this territory is not engaged

in busineas activity. The typical Indian or Mestizo is largely self-suffIcient,
engages in practically no commercial traffic, and rarely accumulates a
surplus. It is extremely difficult and costly for the government to levy
and collect a tax on a group of people that contribute so little to the national
economy. Thus, the excise and income taxes, mainstays of the United
States Treasury, have been of little use to the Latin American governments,
who are forced to obtain the greater proportion of their revenues from
the activities of a minority group which is actively engaged hi supplying
the demands of foreign markets, rather than necessities for home con-
sumption. Therefore, we must look upon the Customs G0119e as theseise source of government funds. In moat cases. the National Govern-
ments have found it best to let the exports be shipped free of duty, but to
tax the imported articles that have been purchased with the foreign bal-
ances created from the sale of the exported products. A few countries.
such as Bolivia and Chile, have utilized an export tax to advantage• In
either case, however, the amounts available for taxing purposes and, in-
directly, the factors controlling the market for the countries' credit obliga-
tions, depend upon the world prices prevailing for the various commodities.
In this connection it is interesting to note the remarkable degree of correla-

Con In the direction of the movement of the two indices during the relative
normal years of 1927 and 1928. An Increase or decrease in the prices of
Latin American commodities, such as coffee, tin, silver, or petroleum, was
almost invariably followed by a similar movement in the bond market.

uary__ 92.27 93.2 91.63 94.0 83.41 75.5 68.34 54.0
ruary. 93.00 94.4 91.16 92.7 83.29 73.6 69.20 51.9

ltt arch_ 93.61 97.2 90.07 92.5 85.55 71.6 70.34 60.2
April____ 94.38 97.3 90.09 90.3 86.29 71.4 65 25 49.1
May  94.52 98.4 89.66 87.8 8.5.30 67.7 50.34 48.5
June  92.18 95.7 89.0.5 88.4 83.70 66.1 58.84 40.0
July  92.75 95.8 89.25 89.5 83.09 62.9 58.11 48.3
August_ 92.14 94.9 88.36 90.0 83.05 62.9 47.98 46.8
September 92.59 95.1 87.27 90.1 81.36 62.3 35.41 46.0
October._ 93.32 Met 86.36 87.4 74.16 624 32.88 45.1
November 92.43 94.8 83.11 81.2 75.04 58.4 39.00
December 90.00 94 3 83.16 77.3 68 73 5.5.4

(Comp led 123, Latin-American Bondholders Association, Inc.)

Oil Embargo Sought by 12 Governore-President
Urged to Support Protective Legislation.

From Santa Fe (New Mexico) advices under date of
Dec. 11 to the "United States Daily" said:
Governor Arthur Seligman has just made public here a letter he has sent

to President Hoover. in co-operation with the Governors of 11 other States,
asking the President for assurance of his support of legislation to permit
him to place an embargo on importations of oll. The letter follows in full
text:
Mr. President: On behalf of the Governors of the several oil States who

joined with me in my telegram to Your Excellency dated Sept. 25 relative
to either an embargo or tariff on the importation of crude oil, we wish to
acknowledge receipt of your esteemed letter of Sept. 26 in response to said
tetegram.

Since you find that existing laws do not permit you to place an embargo
on foreign inportation and since we have not heard from the Tariff Com-
mission to whom you referred our first appeal, It appears that it will be
necessary for the Governors of the oil producing States to carry the fight
to Congress to obtain the necessary remedial legislation. Your advocacy
of legislation empowering you to declare an embargo on oil importation
under conditions such as now exist would be an important factor in aiding
us to stabilize the price and production of crude oil. We believe in addition
to an act authorizing you to declare such embargo when conditions warrant,
we should have a substantial tariff on Imported oil and its products. Per-
haps the tariff would give us the relief we desire so it would not be neve:eau
to Invoke the embargo.

Governors Clark, of Wyoming; Sampson, of Kentucky; Erickson. of
Montana; Long. of Louisiana; Sterling. of Texas; Parnell. of Arkansas;
Pinchot, of Pennsylvania; Woodring, of Kansas; Murray. of Oklahoma;
White, of Ohio; and Adams, of Colorado. again join with me In this appeal.
May we have your assurance or support of this legislation when presented.

Argentine Oil Concessions Cancelled.

From the "Wall Street Journal" of Dec. 7 we take the
following from Buenos Aires:

Concessions granted the Standard Oil Co. and oil interests in the Province
of Salta by the Federal Intervener have been cancelled by the Government.
The only Standard Oil company operating in the Argentine Is the Standard
Oil Co. of Argentina. subsidiary of the Standard Oil Co. of New Jersey.

Cuban House Passes Oil Tax in Principle-Lack of
Quorum Halts Item by Item Debate on Measure
Enfing Tariff Protection.

A cablegram from Havana Dec. 14 is quoted as follows
from the New York "Times":
The petroleum bill, radically changing the entire oil tax legislation and

which the Standard Oil Co. of Cuba asserts will mean the closing of its
Belot refinery, was passed in principle by the House of Representatives
at a special session to-night. The new tax will greatly reduce customs
duties and places a sales impost on all petroleum products, thus removing
the protection heretofore exnjoyed by Cuba's only refinery.
The proposed laws were based upon a report on petroleum tax laws by

Dr. H. H. Manning in 1928 and the legislation was drawn up with the
approval of President Machado. The Senate approved the project on
Nov. 9 without discussion, but It has met strong opposition in the House.
According to Cuban procedure, the bill was passed to-night In principle,

but upon the opening of discussion on each article It was found that the
quorum had been broken. It is believed the measure will undergo some
modifications, but it has the backing of the administration as It stands.

Several open letters from the Standard Oil Co. have been published In
the Cuban press. In which estimates in Dr. Manning's report are described
as highly exaggerated. It is asserted, for instance, that a statement that
the company earns a profit of 54,000.000 a year is absurd. Inasmuch as last
year's hooks show the refinery profit an only netting $145.000. or 3.6%on the investment.
The press as a whole has strongly urged passage of the bill arguing that

the revenue lost by the Government is appalling under the existing petroleum
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tax legisiation. The present gasoline sales tax is 10 cents a gallon, which
is said to have netted Cuba $30,000,000 since it was established in 1925.
It is proposed to increase this tax to 14 cents a gallon.

Spain Monopolizes Oil—Committee to Administer
Product Until 1948 Is Federal Plan.

From the New York "Evening Post" we take the following
from Madrid Dec. 12:
A bill introduced in the Cortes by the Minister of Finance provides

substitution of the petroleum monopoly by an administrative committee
to be appointed by the Government. Shares in the monopoly would be
recalled and cancelled by 1948, it was said.

Mexico's 1932 Budget Cut 80,000,000 Pesos—Paper
Money Brings Premium of 4% Over Silver As
Confidence Increases.

In an account from Mexico City Dec. 12 the New York
"Times" said:

Mexico's budget for 1932 probably will be about 200.000,000 pesos.

or 80,000.000 pesos less than for this year, to judge from figures already
submitted to the Chamber of Deputies. Estimates already before the
Chamber, covering all Government departments except those of war and
marine and of finance, total 22,000.000 pesos less than last year's. (The

peso is worth about 50 cents at par.)
The greatest curtailment is that of the Department of Education, which

Is asking for about 27,000,000 pesos, as compared with 35,000,000 Pesos this
year.
The Department of War and Marine, which had a budget close to 80,000.-

000 pesos for this year, is planning a reduction of about 20%. Expenditures

for the Government munitions and military supplies shops alone will be

cut from 11,000,000 pesos to not more than 6,000,000 pesos.
Mexico's paper money, in the form of bills issued by the Banco de Mex-

ico, is steadily finding more general acceptance as confidence grows. Small

traders are displaying notices in their shop windows that paper money will

be accepted in lieu of silver. In some sections of the city yesterday bills

were bringing a premium of 4% over silver.
Probably not more than 1,000,000 pesos in bills has been issued thus far,

but indications point to an expansion of the issue before the end of the year.

The issuance of new paper currency in Mexico was noted
In these columns Dec. 12, page 3899.

Mexico to Pay Claims of Foreigners for Damages in
Revolutionary Outbreaks—Settlement With Ameri-
cans to Be Based on Sale of Lands.

Advices as follows from Mexico City Dec. 13 are taken
from the New York "Times":
Hopes for at least a partial settlement of claims of foreigners for damages

In revolutionary outbreaks were held out in a statement issued by Finance

Minister Montes do Oca last night. Most of the claimants are Americans.

Be said such claims will be included in a scheme recently evolved by the

national adjustment commission, whereby Mexico's internal indebtedness

will be solved to a considerable extent by the sale of Governmnet-owned

lands and properties. Many of these lands are now not worked because

of lack of capital.
Various commissions which have been considering the Mexican and Ameri-

can claims have suspended their efforts but it is now probable that all claims

pending between these nations will be considered in total and settled with

a lump sum on a percentage basis.

Tamaulipas State (Mexico) Cuts All Salaries of State
Employees.

Associated Press cablegrams from Tampico, Mexico,
Dec. 11 stated:
The Tamaulipas State Government hopes to save more than a million

pesos next year by new economies, which include salary cuts for every
State employee from the Governor on down.

Mexicans in United States Transfer Funds to Mexican
Banks.

Associated Press accounts from Mexico City Dec. 12 said:
Mexican consuls in the United States have reported that Mexicans there

now are transferring their bank deposits to Mexican banks.

Banco Credito Espanol of Mexico Plans to Re-open.

Associated Press adviees from Mexico City Dec. 11 said:

The Credit° Espanol, only bank which has failed here in many years, will

resume business within a few days, following arrangements reached with

creditors to-day. The bank closed Aug. 3, during the first days of applica-

tion of the new monetary law which abolished gold currency.

The creditors have authorized Immediate re-opening of the institution

Under a plan whereby the bank will meet all its obligations. New capital of

8,000,000 pesos will be provided.

The closing of the bank was noted in our issue of Aug. 8,

page 883. Its re-opening is scheduled for Dec. 23.

Bank of Montreal to Close Mexican Branch.

From the New York "Evening Post" we take the following

from Mexico City, Dee. 12:
The Bank of Montreal notified depositors to-day that its Francisco

Madero branch, only one in Mexico City, will be closed Jan. 1 and the

business consolidated with the main bank.

Alaska Territorial Auditor in Dispute with Governor
Warns of Deficit.

From Ketehikan, Alaska, Dec. 11 a cablegram to the
New York "Times" said:

Territorial Auditor Cole In a statement declares that if Governor Parks
continues to approve special appropriations for payment the Territory
will face an actual deficit before the next Legislature convenes of more
than $271.500.
Answering assertions from the Governor and Waistein G. Smith, Terri-

torial Treasurer, that money is on hand in the Treasury, Mr. Cole declared
that the Territorial Treasury may not be empty now, but that it will be
as bare "as Mother F ubbard's cupboard" before the end of the biennial
period.
"We are prohibited by organic law from incurring indebtedness; there-

fore, when the Treasury is empty, the Territorial Government must close
up shop," the Auditor warns.
The controversy between the Auditor and the Territorial Examining

Board, consisting of the Treasurer and Attorney-Central. started when
the Examining Board reversed Mr. Cole's decision as Auditor in refusing
to pay 11 claims. Mr. Cole called these secondary claims. Since then
he has sent out checks for Territorial schools lacking the signature of the
Treasurer, on which the Governor has ordered payment stopped. The
Governor contends that the money for the schools is not due until after
January.

Decline of American Gold Dollar in China—Speculators
Fearing Abandonment of Gold Standard, Rush to
Sell.

Associated Press adviees from Shanghai, China, Dec. 9
said:

American gold dollars declined sharply on the local exchange to-day
following publication in the press of an anonymous dispatch from Wash-
ington stating that Senator Brookhart had announced that he would
introduce a bill in Congress to abolish the gold standard in the United
States.
Chinese speculators, believing that abandonment of the gold standard

by the United States was imminent, sold feverishly and the dollar sagged.

Senator Brookhart Introduces Bill to Abolish Gold
Standard.

From the "United States Daily" of Dee. 7 we quote the
following:
The gold standard would be abolished, and the standard of value in ths

United States changed from the gold dollar to 1-360.000.000,000 of the
national wealth as of July 1 1931, under a bill which Senator Brookhart
(Rep.), of Iowa, has announced he will introduce into the Senate at the
coming session.
The bill, if enacted, would authorize the Secretary of the Treasury to

exchange present currency for Treasury notes redeemable in "any of the
commodities used by the Bureau of Labor Statistics of the Department
of Labor, in computing the index numbers of values." The volume of
circulating medium would be manipulated to the commodity price level
of 1926.

New Tax on Foreign Imports Imposed by Upper
Yangtze River Ports (China) for Channel Im-
provements.

A new tax of 2% on the value of all foreign goods im-
ported into Chungking and Wanhsien, whether dutiable or
otherwise, has received the sanction of the National Govern-
ment, according to a report from Vice-Consul James B.
Pileher, Hankow, made public by the Department of
Commerce Dec. 11. A 3% duty on all exports from these
ports and the same amount on native imports, has also
been levied. Proceeds from these sources will be used for
the purpose of dynamiting the Kunglungtan Rapids of the
upper Yangtze River.

Diamond Union Agrees on Limits in Market—Sets
Prices at Those of Six Months Ago—Gems in
Rough Held Back.

From Amsterdam Dec. 12 advices to the New York
"Times" stated:
The Chairman of the Union of Diamond Cutters announces that the

prices of rough diamonds will be established at the ruling figures of about
six months ago, following a recent agreement between the Government
of the Union of South Africa, the big diamond producer, and the Diamond
Corp., which Includes practically all other diamond producers.
The agreement also contains one important clause, that rough dia-

monds are not to be shown for sale before July 1932 by either of the two
bodies.
The announcement further says that fine-quality diamonds are prac-

tically off the market, because the prices of the rough material are too
high to leave a profit to the cutters.

The "Times" of Dec. 13 added:
Despite reports that the production of diamonds had been curtailed in

South Africa by the Diamond Corp., Ltd., no alarm has been felt in the
diamond markets abroad or here, according to a statement yesterday
by John Drake, Executive Secretary of the National Jewelers' Publicity
Association.
Mr. Drake said a more optimistic feeling was evidenced In the dia-

mond markets abroad, and reflected In this country, in that the South
African Government and the Diamond Corp. "have arrived at a com-
plete agreement in the marketing of diamonds." Diamond production
In South Africa, as well as diamond cutting in Europe, he said, has been
curtailed and would be increased only as market conditions justified.

Diamond Production Halted in South Africa—Market
in New York Unshaken by Move to Aid Prices.

From the New York "Times" of Dec. 9 we take the
following:

Reports that the production of diamonds has been stopped in South
Africa by the Diamond Corp., Ltd., a syndicate controlling the bulk of
the world supply from that famous diamond-producing region, have just
reached the New York diamond market, but have failed to shake it.
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Importers, retailers and other dealers in diamonds regard the step as

a move to stabilize prices at a time when the world is suffering from a

prolonged economic depression and there is a large stock of diamonds

awaiting a market.
The production of diamonds in South Africa has been stopped pre-

viously to stabilize prices, they point out, notably in 1915, following the

outbreak of the World War. At that time the diamond producers were

surprised to find that the Germans and Russians were buying parcels of

rough diamonds. These buyers were "far-sighted," it was said yesterday,

because they foresaw that the value of their securities would shrink and

that it was safer to put their money into gems.

Leaders in the diamond industry here say they have not heard the de-

tails of the syndicate's plan to stop or limit production further than that

it involves some of the largest mines in South Africa.

Diamond cutting in Amsterdam, the leading center of the cutting in-

dustry in Europe, has been reduced to approximately 25%, while cur-

tailment in other cutting centers has been as severe. The industry here

looks for no attempt by the syndicate to increase prices at this time. Such

a move, at a time when there is need to stimulate the demand for dia-

monds, would be to no purpose, it is contended.

One of the most disturbing factors in the domestic market for diamonds

is the sale of bankrupt stocks at reduced prices, it was said. Some re-

toilers with largo stocks, who are trying to meet competition from receiver-

ships, are reported to be selling for the price of one carat, gems that range

in size from 131 to 13i carats.
Mine and alluvial production in South Africa in 1930 totaled 3,163,591

carats, valued at £8,340,719, and total sales amounted to 1.892,954 carats,

of an aggregate value of £5,979,880.

Resignation of 70 Brokers From Antwerp Diamond

Syndicate to Form Independent Body.

Associated Press advices from Brussels, Belgium, state
that 70 brokers resigned on Dec. 3 from the Antwerp Dia-
mond Syndicate to form an independent syndicate which,

they asserted, would have more strength to defend the
interests of the brokers.

Soviet Pushes Bid for Foreign Money -New Store

Opened in Moscow Selling Goods Only for Non-

Russian Currency.

From Moscow, Dec. 11, a message to the New York
"Times" said in part:

The Soviet Government has found its policy of allowing Soviet citizens
to buy in the Torgsin stores so successful that there is now a program of

expansion. These stores sell only for foreign money and they had been

restricted to foreigners.
A big new Torgsin store has just been completed on one of MOSCOW'S main

streets because the old store became so crowded with Russians that foreigners

could hardly find their way in and were a rare sight there. Henceforth

only foreigners will be allowed to use the old store while Russians will be

accommodated in the new one.

Has Smart Appearance.

The new store is as smart in appearance as a Fifth Avenue shop, although
the goods which are in it are not equal to that standard since they are all
Russian-made and the poor quality of industrial products here is one of the
defects which Joseph Stalin has pointed out and against which a campaign
will be made next year and in the next Five-Year Plan.
The store front is of polished marble with large expanses of shining plate

glass. The word Torgsin appears along the top in modern-style lettering.
There are two floors, connected by a wide white marble staircase. The

rooms are spacious, almost of museum size, which is rare, indeed, in
crowded Moscow. Along the sides run counters bearing all sorts of things,
from butter and eggs to furs, perfumes, bicycles and ikons, which are classed
as antiques. Such a classification forestalls any complaint that the store
is selling religious articles in contradiction to the Soviet anti-religious
policy.

However, there is not so great a display of antiques in this store as in
the old one because Russians want the necessaries of life more than luxuries.
The prices are roughly parallel to those prevailing in the United States

with the exception of cigarettes and tobacco. Cigarettes cost 60c. for II
package of 20. An ordinary grade of tobacco sells at about $3 a pound.

American Co-operative Association Requests Investiga-
tion of Federal Farm Board to Stop "Unfounded
Rumors and Misstatements"—Defends Salaries Paid
Its Officers—Resolution Adopted at New Orleans
Submitted for Consideration of Senate Committee.

The American Cotton Co-operative Association "earnestly
request" an investigation of the Federal Farm Board in re-
gard to its relation with cotton co-operatives, to stop "propa-
ganda, unfounded rumors, and misstatements" and to load
to constructive action to improve the general cotton situa-
tion, according to a resolution adopted by the Association
and made public by the Farm Board on Dec. 13. Noting
this, the "United States Daily" of Dec. 14 further said:

Referring to criticism of salaries paid by the Association, the resolution
declared that its directors and officers are selected and their salaries deter-
mined by the Association's directors and not by the Farm Board, and they
will continue to be.

U. 13. Blalock, President of the Association, in a letter transmitting a
copy of the resoltulon to Senator McNary (Rep.), of Oregon, urged full
investigation of the cotton situation at once, and declared it will be found
that many executives in cotton companies are drawing salaries and bonuses

as largo as the Association is paying and are responsible for much smaller
amounts of cotton.

Cost Declared No Higher.

The Association and Mr. Blalock declared that the cost of handling cotton

through the co-operative is no higher than through the private trade,

when the services rendered are considered. Mr. Blalock quoted a former
President of the American Cotton Shippers Association to the effect that

such cost ultimately must be lower when the cotton is handled by co-
operatives. The Board's statement follows in full text:

The Federal Farm Board is advised that the following resolutions of the
American Cotton Co-operative Association at a meeting held in New

Orleans, Dec. 8 1931, have boon submitted to the Senate Committee on

Agriculture and Forestry by U. B. Blalock, President of the Association:
"Whereas, at the recent hearing before the Committee on Agriculture

and Forestry. United States Senate, a request was made to submit for the

record, a statement of salaries paid to the directors, executives and em-
ployees of the cotton co-operative associations affiliated with the American

Cotton Co-operative Association; and,
"Whereas, at the same hearing it was stated by representatives of the

American Cotton Shippers Association that the management of the Amer--

ican Cotton Co-operative Association was selected and that its policies

have been and are directed by the Federal Farm Board, and

"Whereas, in utter disregard of the worldwide depression, it was stated

by the representatives of the cotton shippers that the Federal Farm Board

is responsible for the present low price of cotton, and.
"Whereas, it has been previously stated by the representatives of the

cotton shippers, that the average cost of handling cotton by its members

is less than the cost of the co-operatives, but with no effort, on their part,

to compare the services of the shippers with the services of the co-operatives

and,
"Whereas, said cotton shippers, through propaganda, and the circula-

tion of unfounded rumors and misstatements, directed against the Agri-

cultural Marketing Act, the Federal Farm Board and the American Cotton

Co-operative Association, have in effect, acted against public interest to

serve their individual business interests, and,
"Whereas, at the hearing, the Committee was advised the co-operatives

would welcome an investigation of the Federal Farm Board, the American

Cotton Co-operative Association and the cotton tide generally.

"Now therefore, be it resolved, by the Directors of the American Cotton

Co-operative Association in a call meeting assembled, that the American

Cotton Co-operative Association secure from its affiliated associations a

statement in detail of salaries paid to directors, executives and employees,

and that such statements be promptly forwarded to the Hon. Charles L.

McNary, Chairman; and
"Be it further resolved, that the statement of the cotton shippers to the

effect that the Federal Farm Board selected the management, and directs

the policies of the American Cotton Co-operative Association is not founded
on facts; that the directors of the American Cotton Co-operative Associa-

tion selected and will continue to select the management of this Association,

and have and will continue to fix salaries, and have and will continue to
direct its policies; and
"Be it further resolved, that we reaffirm our faith in the Agricultural

Marketing Act, and our faith in its administration by the Federal Farm
Board, through which in our opinion the cotton producers of the South
have derived benefits far in CAMS of the possible losses which may eventu-
ally occur through stabilization operations; and
"Be it further resolved, that we not only endorse an investigation of the

general cotton situation, but earnestly request an investigation of the
Federal Farm Board in regard to its relations with the cotton co-operatives;

and further request an investigation of the cotton co-operatives, the cotton

shippers and the cotton exchanges. We believe such an investigation will
demonstrate that the actual overhead charges made to the members by

the cotton co-operatives are less in most instances than the overhead charges

of the cotton shippers, and that in all cases services considered, the cost

of the co-operatives is materially less than the average cost of the cotton
shippers; and
"Be it further resolved, that we believe a general investigation will

clarify the atmosphere, and that it will once and for all stop propaganda,
unfounded rumors and mis-statements which have been so against the
public interest during the past two years, and that it will result in construe-

tive action being taken to materially improve the general cotton situation.
"Be it further resolved, that the President of this Association be, and he

is hereby authorized and directed, to forward a copy of this resolution to
the Hon. Charles L. McNary, Chairman."
The cotton co-operative associations affiliated with the American Cotton

Co-operative Association and the number of their farmer-members are:
Alabama, 35.498; California, 765; Georgia, 13,441; Louisiana, 12,079;
Mid-South (Arkansas, Missouri, Tennessee), 18,976; Mississippi, 21,692;
North Carolina, 13,245; Oklahoma, 39,481: South Carolina. 5,519; South-
western Irrigated, 1,052: Texas, 40,128: total membership of all member
associations is 201,876.
The letter of Mr. Blalock, transmitting the resolutions to Senator Mc-

Nary, Chairman of the Committee, follows:

AMERICAN COTTON CO-OPERATIVE ASSOCIATION

P. 0. Box 1262

Branch Office Raleigh, N. C.

Raleigh, N. C., December 111931.

Senator Charles L. McNary, Chairman,
Committee on Agriculture and Forestry,

IL S. Senate, Washington, D. C.

Dear Sir—in response to the request made at the recent hearing before

the Committee on Agriculture and Forestry that a statement of salaries
paid to the directors, executives and employees of the Cotton Co-operative
Associations affiliated with the American Cotton Co-operative Association
be furnished your Committee, the Board of Directors of the American
Cotton Co-operative Association at its regular meeting in New Orleans on
Dec. 8 unanimously passed a resolution, a copy of which is herewith en-
closed for your files, asking the various State associations affiliated with
the American Cotton Co-operative Association to forward to Mr. E. F.
Creekmore. Vice-President and General Manager, a list of all salaries paid
by each association to their directors, executives and employees, these lists
in turn to be forwarded to you by Mr. Creekrnore at his earliest convenience.
We are very glad to comply with this request and hope the information
asked for will be of service to the members of your Committee in their
d ell3hoern a,ttviol I 

also Iso note that we not only endorsed an investigtaion of the
general cotton situation, but earnestly requested an investigation of the
Federal Farm Board in regard to its relation with the Cotton Co-operatives
the Cotton Shippers and the Cotton Exchanges. If an investigation is to'
be held it seems to us that there could be no more opportune time than now
to investigate the general cotton situation in all of its phases; and it would
seem to be the fair and equitable thing to investigate not one but all agencies
engaged in the distribution of American cotton.
As one of those attending the recent hearing, it appeared to me that

quite an effort was being made:
First, to create the impression that the Cotton Co-operativ 

travagant in their ideas concerning salaries and 
and 
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after general operating costs as they should be; 
, d here eesied 
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disposition to place more or less responsibility for this on the Federal
Farm Board.
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Second, there seemed to be quite a question in the minds of some as to

the relative cost and advantages of handling cotton through the Co-opera-
tives as compared with costs and advantages of handling it through the
Cotton Shippers.
In regard to the first proposition, I want to say, as a member of the Board

of Directors of the American Cotton Co-operative Association, that we
select our own executive officers and reach an agreement with these officers
as to the basis of their pay. It is true that these agreements with these
executive officers are subject to the approval of the Federal Farm Board,
and we think rightly so as long as it is assisting in financing our operations.
For the purpose of discrediting the Cotton Co-operatives, much is being
said at present about the salaries paid for expert service, but it is our opinion
that when the proper committee investigates the cotton industry as a whole
it will find in executive positions in cotton firms many men who are drawing
fully as much or more salary and bonus than is paid similar executives by
the Co-operatives; and, furthermore, that these executives are responsible
for the distribution and sale of a very much smaller volume of cotton than
are the Co-operative men.
The co-operative marketing of cotton Is a business proposition, pure

and simple, and a co-operative organization handling two million or three
million bales of cotton, to be successful, demands and requires just as
expert "cotton brains" as it requires to handle the same volume of business
for a cotton firm or corporation. A $75,000 salary and bonus for a man
responsible for the financing, the handling, and distribution of 3,400,000
bales (Stabilization Corporation, 1,300,000 bales; American Cotton Co-
operative Association, 2,100.000 bales) is a fraction over two cents per
bale. A one cent per bale, or a half cent per bale man can easily be found,
but an intelligent American public knows that he could just as easily lose
us five cents, ten cents or more per bale on account of a lack of ability and
experience in meeting keen cotton competition.
In regard to comparative costs between the Co-operatives and the Cotton

Shippers, I want to say that from my several years experience as a cotton
shipper myself, from my ten years' experience in the co-operative market-
ing of cotton, and from my lifelong experience as a cotton producer, there
can be no fair comparison of operating costs without a comparison of services
rendered by the Co-operatives as compared with those rendered by the
Cotton Shippers.
The Cotton Shippers buy cotton from the farmers, as a business, and to

make a profit for themselves, and not with the idea of rendering a service
to the farmers. Naturally, there is the incentive to so class the cotton of
the farmers and to buy it and resell it to the best advantage of the shipper.
The incentive of the Co-operative organizations, on the other hand, is to
grade and staple the producers' cotton in the interest of the producer,
and sell It direct to the consumer with as little cost as possible, all profits
going to the producer.
But a Co-operative Cotton Association is much more than a marketing

agency; it is a farmers' organization for the promotion of the cotton farmers'
welfare in many other ways: It is a farmers' organization without annual
dues for taking care of many other services rendered the producer. If
an annual charge for dues were assessed against our over 200,000 members,
as is assessed by some organizations, it would reduce our operating costs
to an exceedingly low cost per bale.
Much complaint has been registered in the past because of the deteriora-

tion of American cotton. One of the chief functions of a Co-operative
Association is to distribute to its members thousands and thousands of
bushels of high grade pure-bred cotton seed annually, and wonderful
Progress is being made in raising the standard of American cotton through
CD-operative efforts. The development of the community growing of one
variety of cotton Is now receiving much attention by the co-operatives, and
they are working in closest harmony with other agricultural agencies along
this line.
The co-operative organizations are Interested in developing better

ginning methods and are exerting considerable effort to achieve their goal.
Their records show that they are saving their members many thousands of
dollars annually in the re-working of gin cuts. In several States they are
promoting and assisting in financing co-operative gins for the benefit of
their members.
In many States they are effecting the saving of thousands of dollars

annually for their members in the distribution of fertilizer and all kinds of
fertilizer materials, boll weevil poisons, improved field seeds, and other
farm supplies on a non-profit basis.
A good many State associations are furnishing group life insurance, fire

insurance and automobile insurance at less cost to their members than it
could be obtained otherwise.
The Cotton Co-operatives fight the battles for all cott n producers.

organized and unorganized, in matters of State, National or word-wide
interest. Over a long period of years the Cotton Co-operatives contested
a rate case before the Inter-State Commerce Commission and finally
succeeded in bringing about a much more equitable adjustment in the cost
of cotton transportation. This was in the interest of all cotton producers.
The Cotton Shippers were very conpsicuous by their absence in this fight.
The Cotton Co-operative Associations, joining hands with the Cotton

Seed Crushers' Association, were largely instrumental in preventing many
Mid-Western States passing laws that would have prohibited the sale of
Cotton-seed products in these States.
The Cotton (Jo-operative Associations are working hand in hand with the

Cotton Manufacturers' Associations and the Cotton-Textile Institute in
the promotion and development of new uses for cotton.
They are just now engaged in urging the present session of Congress to

adopt a new weight law for American cotton. A net weight law will per-
mit and encourage the use of cotton bagging.
It WAS the Cotton Co-operatives and the Stabilization Corporation

that co-operated with the Southern bankers in the movement to take off
the present market 7,000,000 bales of cotton and holding it until July 31
of next year.
But are the costs of handling cotton through the Cotton Shippers really

lower than the costs of handling through the Co-operatives? We quote
the following from an expert cotton man, a former President of the American
Cotton Shippers' Association:
"As we figure It, the old method of handling through the merchants must

ultimately and cumulatively place greater costs against the cotton, which
must ultimately come from the producer, than those under the co-operative
method."
His opinion Is based upon the fact that in a large portion of the cotton

belt cotton passes through the hands of two, three and sometimes four
merchants and distributors before reaching the consumer, each of whom
must have his operating costs and a profit. In each change of hands there
Is additional cost in a change of insurance policies, a reweighing of the
cotton and rehandling, and additional expenses of resampling. As com-
pared to these various handlings, the Co-operatives receive the cotton
from the producer and distribute it to the manufacturer under one insur-
ance policy, usually under one warehousing charge, and under only one
draft or bank commission.
There is undoubtedly at the same time a natural advantage in the con-

centrated sales of all co-operative cotton through a single hand, as well as

a distinct profit in such sales. Undoubtedly the American Cotton Co-
operative Association, with the volume it has at its command, can secure
better prices than the average smaller merchants. It is our experience
that a large buyer feels it to his advantage to make large single purchases
from one organization rather than many small purchases from smaller
dealers, and is willing to pay more for his cotton, since he feels an assurance
that the larger organization can and will give him the quantity purchased
out of stock, and has a greater security in receiving the exact quality
specified.
The problem of "country damage," which, according to the United

States Department of Agriculture, costs the American cotton producers
many millions of dollars, has been completely eliminated so far as the Co--
operatives are concerned by reason of the fact that the cotton of the Co--
operatives goes into the warehouses directly from the gins, giving the Co-
operatives cotton that is much more desirable than that which has been
left out in the weather weeks and sometimes months.
"In comparison with these various services rendered by the co-operatives

to the producers we would like to ask the 800 members of the Cotton Ship-
pers Association just what they have ever done (1) to help raise the standard
of American cotton; (2) to bring about the consumption of more cotton;
(3) to increase the price to the producers; (4) to induce the grower to plant
better seed; (5) what service have you rendered in securing lower freight
rates or insurance rates; (6) what support have you ever given to any legis-
lation pertaining to the producers' welfare, and finally, (7) what do you
propose to do now that will in any way help the producers to raise prices
to dispose of surplus crops or reduce acreage for 1932?"

Argentina Farm Co-operatives Making Progress.
Further progress in the farmer co-operative program in

Argentina is indicated in a report by the' United States
Consul in Rosario, Argentina, made publics by the Depart-
ment of Commerce on Dec. 2. The Department's announce-
ment continued:
The report is current in the trade that the Provincial Government has

arranged to finance the building of a chain of grain elevators, subsidiary
to the terminal at Rosario. The agreement Is said to authorize the Cor-
poracion Americana de Fomento Rural and the Asociaclon de Co-operatives
Argontinas to issue debentures, guaranteed by the National Government,
to defray construction costs.
As in the case of the Terminal, each elevator will be owned and managed

by the farmers on a co-operative basis. The elevators are to be completed
as soon as possible.

New President of Saskatchewan Wheat Pool.
In its issue of Dec. 11 the "Wall Street Journal" reported

the following from Winnipeg:
L. 0. Brouillette, Vice-President of the Saskatchewan Wheat Pool,

has been elected President by the newly elected board of directors, succeed-
ceeding the late A. J. McPhail. R. J. Moffitt, managing director since
1026, did not get a place on the directorate. The new President has been
known as the leader of the "left wing" of the pool movement in Saskatchewan
and is an avowed supporter of the compulsory pooling idea.

Alberta Wheat Pool Elevators Report Net Earnings of
$414,465.

Canadian Press advices from Calgary, Alberta, Nov. 26
said:
The Alberta Pool Elevators, Ltd., announced to-day that net operating

earnings for the fiscal year ended on July 15 were $1,459.439. Net earn-
ings, after allowing for 6% interest on capital investment and full depre-
ciation, were $414,465.

Second Consignment of United States Wheat Arrives in
China.

A second consignment of American wheat for relief of
Chinese flood sufferers arrived at Hankow, China, on Dee. 4
according to Associated Press cablegrams, which added:
The consignment totaled 4,000 tons. It is part of the 135,000 tons

which is expected to have arrived by April.

Report of Farmers National Grain Corporation to
Federal Farm Board-390,000,000 Bushels of Grain
Handled for Members at Cost of Less Than a Cent
a Bushel—Report Adopted in Chicago Dec. 8.

On Dec. 14 the Federal Farm Board announced the receipt
of a report from the Farmers' National Grain Corp. in which
it is stated that the Corporation during the first two years
of its existence (to Oct. 31 1931) purchased and handled
more than 390,000,000 bushels of grain, and "that this vast
amount of grain has been handled at a cost of less than one
cent a bushel, including a total cost for salaries and wages
in all departments and branches of not to exceed one-fifth
of one cent on all bushels bought, handled and/or sold."
The announcement of the Federal Farm Board follows:
The Federal Farm Board has received a copy of the following report which

was adopted by a committee of the Board of Directors of the Farmers'
National Grain Corp. at a meeting held in Chicago, Ill., Dec. 8 1981, and
submitted to the Senate Committee on Agriculture and Forestry for inclu-
sion as a part of the record of the Committee's recent hearing on agricultural
legislation:

Whereas, during recent sessions of the Senate Committee on Agriculture
and Forestry, and since in the public press, the matter of salaries paid by
Farmers' National Grain Corp. to certain of its officers and employees has
been the subject of considerable discussion, and

Whereas, we, the members of the Board of Directors of Farmers' National
Grain Corp., have taken note of these discussions and desire a clear under-
standing on the part of the members of your committee, the Congress of
the United States and the public generally, now, therefore, we herewith
call to your attention certain pertinent facts.
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First and foremost, we desire to point out that Farmers' National Grain

Corp. is a national co-operative grain marketing association, wholly and
solely owned by State and regional co-operative grain marketing associations

composed of grain producers; that this Board of Directors is composed
solely of the accredited representatives of these producer organizations, and
that our responsibility as such directors is primarily to our own stockholders
and membership, who are producers and organizations of producers of grain.
Nor do we recognize any obligation on the part of this corporation to
make public its business transactions, including the employment of per-
sonnel and the fixing of their compensation. Nevertheless, the conduct of
our business has been such that we are willing, in this instance, to forego
our fundamental rights as a privately-owned business corporation in the
interests of a clearer understanding on the part of the public of our aims
and purposes and the soundness of the structure of this corporation.
The burden of a large portion of the criticism of salaries paid by this

Corporation rests upon the mistaken theory that these funds are dispensed
by the Federal Farm Board out of the public Treasury. The facts are that
the Federal Farm Board has had nothing whatever to do either with the
payment of salaries to officers and employees of Farmers' National Grain
Corp. or with determining the amounts to be paid to such officers and
employees. These matters are solely within the authority and discretion
of this Board of Directors and in the selection of personnel and the fixing
of salaries this board has been guided at all times by the determination to
place in charge of Farmers' National Grain Corp. men thoroughly qualified
by training and experience to conduct grain marketing operations on a
vast scale.
The operations of Farmers' National Grain Corp. during the first two

years of its existence, from Oct. 29 1929 to Oct. 31 1931, seem to this
Board to offer complete justification of its course. During that time the
Corporation has purchased and handled more than 390,000,000 bushels of
grain, and we regard it as a challenge to all other grain marketing organiza-
tions that this vast amount of grain has been handled at a cost of less than
one cent a bushel, including a total cost for salaries and wages in all
departments and branches of not to exceed one-fifth of one cent on all
bushels bought, handled and/or sold.
To make it clear that this one cent per bushel includes all general and

administrative expenses is merely to prove, in our opinion, that operations
of Farmers' National Grain Corp. have been conducted with utmost
efficiency. It may be well, in this connection, further to point out that the
unit cost above mentioned covers the organization period of this Corporation,
during which nation-wide grain merchandising machinery has been estab-
lished and set in motion, and includes all the costs incidental thereto. Net
earnings of the Corporation, after the setting aside of reserves necessary
to insure the soundness of the Corporation's structure, represent a gain to
organized grain producers of two and three-tenths cents per bushel, which
amount does not include important benefits that have come to them In
narrowed margins and reduced discounts in the purchase of grain at both
country and terminal points. That these benefits have been gained is easily
proved by the records available in any terminal market.
No public money is or has been used in the payment of any salaries of

officers or employees of Farmers' National Grain Corp. From the very
beginning of its operations this Corporation has been on a profit-making
basis and no part of the revolving fund available for grain marketing has
ever been drawn upon for use in payment of salaries of Farmers' National
Grain Corp. officers or employees.
It is quite the general thing for those who oppose co-operative grain

marketing because it menaces their own profits to magnify certain items in
connection with co-operative marketing. The purpose, of course, is to make
it appear to grain farmers that waste and extravagance are being practiced.
Farmers, however, are quite well aware that costs of buying and selling
always have been borne by the grain itself, that they have always footed
the bills, and that the profits taken by the private handlers of grain have
built up numerous large fortunes. They turn to co-operative marketing in
order that these profits may revert to themselves as a part of the value
of their commodity.

(Signed) 0. B. STEWARD,
President Farmers' West-Central Grain Co., Omaha, Neb.,

Chairman of Committee.

Farmers National Grain Corporation Credited With
20 Months' Profits of 82,500,000—Loans from
Federal Farm Board.

In 20 months of operation the Farmers' National Grain
Corp., which was sponsored by the Federal Farm Board, has
made a profit of two and a half million dollars, M. W. That-
cher, General Manager of the Farmers' Union Terminal
Association, asserted in an address on Dec. 8, according to
the St. Paul "Pioneer Press," which further said:

Mr. Thatcher, one of the organizers and directors of the Farmers' National,
spoke at a meeting of stockholders of the Farmers' Union Terminal Associa-
tion in the St. Francis Hotel.
He said there is confusion in the public mind between the Grain Stabiliza-

tion Corp. set up by Congress and the Farmers National Grain Corp., which
Is an agency owned and controlled by grain co-operatives. The Stabilization
Corp. has suffered large paper losses in its dealings.

Is Independent Co-op.

"The Farmers' National Grain Corp.," Mr. Thatcher said, "is an inde-
pendent co-operative organization. It is not controlled by the Farm Board
or by Congress. It is managed by directors selected by its stockholders,
who in turn are farmers' co-operative organizations.
"In 20 months of operation the Farmers' National has handled nearly 400

million bushels of grain, and on this it has made a profit of two and a half
million dollars.
"Less than one cent a bushel covers the total expenses of all operations.

Salaries have cost less than one-fifth of a cent a bushel.
"This is the record made by the Farmers' National in the face of unbeliev-

able opposition resulting from the greed of the private grain exchanges.
"There has been loose talk about hundreds of millions of dollars being

lent to the Farmers' National by the Farm Board. The fact Is that the
Farmers' National has only $16,000,000 in loans from the Farm Board,
and these are amply secured. The rest of our credit is supplied by the
big commercial banks, and they are glad to do it.

Ample Security Required.
"Anyone who thinks there is a pipe line from the United States Treasury

Into the Farmers' National is greatly mistaken. The most rigid require-

merits as to security and other safeguards are required. The fact that we
borrow from the commercial banks is ample evidence that the Government is
not playing philanthropist in loans to us.

"There is a friendly relation between the Farmers' National and the
Farm Board, but the Board has no authority over our organization. It has
never tried to coerce the Farmers' National into doing something which our
directors believed wrong.

Mr. Thatcher mentioned the hearing in progress before Governor Olson on
charges made against the State Railroad and Warehouse Commission in con-
nection with the handling of grain in "Elevator II" in Minneapolis.
"We were sure in the beginning that these charges were brought in utter

bad faith," he said. "The character of testimony thus far presented has
proved our belief correct."
The Farmers' Union Terminal Association is one of the largest stockhold-

ers in the Farmers' National Grain Corp.

Rural Credit Plan Costs Minnesota $2,000,000 Loss—
State Comptroller Asserts Annual Charge to
Taxpayers in Future Will Be About $750,000.

After eight years of operation the Minnesota Rural Credit
Department is $2,302,191 "in the red," according to figures
made public by E. J. Pearlove, Minnesota Comptroller, and
C. F. Caarenstrom, Chairman of the Rural Credit Bureau.
This is indicated in St. Paul, Minn., advices, Dec. 14, to the
"United States Daily," which continued:

The figure was given in a report of an independent audit of the Bureau
made by certified public accountants, of Minneapolis and St. Paul.

Mr. Pearlove estimated that the annual charge to taxpayers henceforth
will be about $750,000, as the obligation is one backed by the faith and
credit of the State. This loss, he declared, does not take into consideration
loss of revenue as a result of a large amount of property coming into the
hands of the State, and so off the tax rolls.

Acquires 2,117 Farms.

"Instead of a loan agency, as was intended when it was created in 1928,"
Mr. Pearlove stated, "the Bureau has in reality become a farm management
corporation. It was not expected that the Bureau would acquire many farms
through foreclosures, but to-day it has control of 2,117 farina.
"The Bureau, on the basis of outstanding certificates, is called upon each

year to meet interest payments of $2,633,000. If it collected a maximum
amount on all outstanding loans it would receive but $2,297,000, leaving

a deficit here alone of $336,000 annually. Although the Bureau has been
running behind for years, this report, made by unbiased accountants,
presents the first true picture of the situation to Minnesota taxpayers, who
must ultimately foot the bill."

Other Facts Cited.

Other facts brought out in the report are:

On Sept. 30 1934,3,761 loans were delinquent, in addition to those already

under foreclosure proceedings.

The Bureau has been forced to advance $763,050 to borrowers for the pur-

pose of meeting tax payments and insurance premiums on property on which

loans were made.
A total of $315,491 was spent prior to an amendment in the law in 1919,

out of the expense fund, for improvement of foreclosed properties. Improve-

ment expenses now are charged to the capital fund.

American Farm Federation Bureau Adopts Resolution

Calling for Amendment to Agricultural Marketing

Act to Include Equalization Fee—S. H. Thompson

of Federal Farm Board Says Government Will

Continue Aid to Agriculture.

Amendment of the Agricultural Marketing Act to pro-

vide the equalization fee principle in handling crop surpluses

was urged by the delegates at the closing session in Chicago,

on Dec. 9, of the American Farm Bureau Federation con-

vention. The Chicago "Journal of Commerce" of Dec. 10,

from which the foregoing is taken, added:

The resolution left the method open as long as it was the equivalent of

the equalization fee idea, so that all the larger farm organizations, including

the National Grange and the Farmers' Union, could support such a plan.

The resolution further instructed the legislative representatives of the Fed-

eration to have the idea drafted in a bill for introduction in Congress.

Calls Act Inadequate.

"Time and experience of more than two years in its operation," the resolu-

tion stated, "have demonstrated the inadequacy of the Act properly to

control crop surpluses and to make agricultural tariffs effective."

The Federation failed to act as a body in support of the Federal Farm

Board, as recommended by Secretary of Agriculture Hyde in his address to

the farmers at a banquet Tuesday night [Dec. 8], delegates declared.

The resolution on the equalization fee bad a clause added, requesting

the Farm Board to recognize exisling co-operatives in setting up its national

sales agencies, some delegates asserting that certain co-operatives had been

ignored by the Board.
Edward A. O'Neal, of Alabama, was elected President, succeeding himself,

but it was the first time a President has been elected from outside the

Mid West, where the Federation had its origin. Mr. O'Neal filled out the
unexpired term of Sam H. Thompson, of Quincy, nt., who resigned to become

a member of the Farm Board. Charles E. Hearst, of Cedar Falls, Ia., was
elected Vice-President.

Other Resolutions Adopted.

The Federation adopted numerous resolutions on postal rates, Muscle
Shoals, tariff, waterways, restoration of commodity prices, stabilization of
money, creation of a national tax commission, railroad rates, curbing of
short selling on grain exchanges, Philippine independence, regulation of
power development and adoption of a national land policy.

Congress was memorialized to require the Federal Treasury to subscribe
to $100,000,000 of stock in the 12 Federal Land Banks as a temporary invest-
ment which, it was declared, would "afford material relief to thousands of
farmers who wish to secure long-term first farm mortgages but who cannot
now do so because of limited funds available in the banks."
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Lowden Pram Farmers.

Former Governor Frank O. Lowden of Illinois praised the farmers as out-
standing exponents of the courage needed in a depression.
"Farmers are giving the nation a notable example of faith and courage,"

Mr. Lowden said. "In the face of adversity they are continuing their
operations, producing from the only real source of wealth, the land.
"They realize that with millions hungry and poorly clad they have not

overproduced, but rather that the fault lies elsewhere when there has been
maldistribution and malhandling of their products by others."
Mr. Lowden asserted that American bankers have "gone insane" on the

subject of liquidation, a condition which is retarding business recovery.

From the Chicago "Evening Post" of Dec. 9 we take the
following:

Organized agriculture has mobilized for the first concentrated fight in
Congress for the oldest of farm relief measures, crop surplus control.
The offensive was outlined to-day by leaders of the "big three" of farm

groups: the American Farm Bureau, the National Farmers" Union, and the
Grange, in session at the Hotel Sherman.
The demands, these leaders said, will be those of old—the export de-

benture and the equalization fee. But they will be made in harmony, free
from the discord of times past.
And the "big three," united for the first time, claimed sufficient strength

In the Senate and House for victory.
Soon after the holiday recess, the farm leaders said, amendments to the

Agricultural Marketing Act will be offered in the Senate and House to
authorize the Federal Farm Board's use of both the fee and debenture
principles.

Sponsored by McNary.

Under present plans the amendments will be sponsored by Senator Charles
McNary, Oregon, long an advocate of the fee, and Representative Marvin
Jones, Texas, who has introduced debenture legislation in previous sessions.

Washington representatives of the farm groups said joint adoption and
optional use of the fee and debenture would be urged in the committee
hearings.

The fee has always been the protege of the Farm Bureau and the Farmers'
Union; the debenture, that of the Grange. None of these groups supported
the Agricultural Marketing Act of 1928, and all are opposed to the Act's
stabilization clause, invoked by the Farm Board to peg the price of the
last May crop of wheat.

Forces outside the "big three" eliminated the fee and debenture principles
from the Marketing Act to eliminate controversy and assure speedy passage.

Few Objections Planned.

The "big three," it was disclosed, will offer no objections to the Farm
Board's program, other than the stabilization operations.
The Farm Bureau, at its annual meeting here, has contended the equaliza-

tion fee directly places the cost of surplus control onto the producer by
assessment of the fee. The Grange has maintained that the debenture, one-
half of the tariff rate, only makes the tariff effective on farm commodities
and in no way is a subsidy for the growers.
The "harmony" program has resulted from frequent conferences in recent

weeks between Edward A. O'Neal, head of the Farm Bureau; L. J. Taber,
Master of the Grange; John Simpson, who recently was re-elected President
of the Farmers' Union.

It is their contention that the nature of the surplus will solve the
problem of which to use—the fee or the debenture.

On Dec. 8 assurance that the Government intended to
continue its aid to agriculture was given to the American
Farm Bureau Federation by Sam H. Thompson, a member
of the Farm Board. Associated Press dispatches from
Chicago, Dec. 8, further said:

Mr. Thompson said that the Marketing Act had not put the Government
into business, and that funds administered by the Farm Board had not
been a subsidy to agriculture.
One major point in the Farm Bureau program was the stabilization of

commodity prices. Representative C. W. Ramseyer of Iowa, a participant in

the recent money conference called by the organization, urged such stabiliza-

tion on the basis of 1926 prices.
The Iowa Representative said the Federal Reserve Act, first passed in

the Senate in 1913, contained such a commodity-stabilizing program, but

that it was eliminated in later conferences with House leaders.

"There is not ninth hope for permanent recovery from the current depres-

sion," Mr. Ramseyer said, "unless some way can be found to raise the level

of commodity prices so that debtors may be able to pay their debts."
Discussing the future of Farm Board activities, Mr. Thompson said:

"Although opposition has been encountered from those who object to the

farmer marketing his own products, this opposition is not being permitted

to interfere in any way with the Board's program."
The Board, he added, intended to "protect farmers in their right to

organize and establish their own facilities and machinery for marketing."
Mr. Thompson said that "the revolving fund, set up by Congress to

furnish the essential credit needs of organized farmers seems to be

revolving."
Dr. C. D. Smith, Chief of the Department of Agriculture's extension

service, told the delegates that there was an "organized effort on the part
of certain business groups to belittle extension work and eliminate it from
the public service."
"This service," Dr. Smith said, "has developed into the greatest rural

education movement in the world. The service is something farmers are
helping to pay for themselves, and it is not put into any county unless the
farming people want it and help to pay for it."
The Federation considered a legislative program running from crop

surplus control to rural credits.

Federal Farm Board Defines Position on Tobacco—
Will Do What It Can to Assist Kentucky Producers.
The Federal Farm Board will give whatever aid it can to

the 3,000 tobacco farmers who are reported to have rioted
at Owensboro, Ky., Dec. 1, breaking up the opening tobacco
auction and deciding at an indignation meeting to appeal
to the Farm Board for the financing of a tobacco pool,
James C. Stone, Chairman of the Board, stated orally Dec.

2, according to the "United States Daily" of Dec. 3, from
which we also quote as follows:
The Board has not considered what action it can take nor has it re-

ceived an appeal direct from the farmers who held the meetings, Mr. Stone
added. Additional information made available at the Farm Board follows:
Three of the five tobacco co-operatives now existing for the service of

tobacco farmers have money loaned to them from the Board.
The farmers who broke up the Owensboro sale by throwing apples at

the auctioneers adopted a resolution not to grow any tobacco next year.
Their indignation was reported to have been aroused when their dark
leaf tobacco brought no more than $4.61 a hundred compared with $8.47
which it brought at the opening sale a year ago. Objection became so
violent that the sale was closed when only 78,000 pounds had been dis-
posed of.

Gathering at the Court House, the farmers agreed to call the sale off
until Dec. 7, to grow no tobacco next year and to appoint a committee
to confer with the Farm Board.
The Owensboro district embraces Devices, McLean, Ohio, Muhlenberg,

and parts of Hopkins. Webster, Henderson and Breckenridge counties.

Volume of Outstanding Bankers' Acceptance Declines
$37,480,274 in Month—Total $1,002,304,705 on
Nov. 30.

The steady decline in foreign trade, the retirement of
bills under German credits and the continued depressing
conditions in domestic trade, all contributed to the drop of
$37,480,274 in the total of bankers' acceptances outstanding
on Nov. 30, compared with the figures for Oct. 31, ac-
cording to Robert H. Bean, Executive Secretary of the
American Acceptance Council, who, in making available
his monthly figures on Dec. 15 said:
In the report of the American Acceptance Council released to-day the

total volume of bills at the previous month end (Nov. 30) was shown
to be $1,002,304,705. This is a low figure for this season of the year
and is 8569,112,969 below the total outstanding on Nov. 30 a year ago.
Of particular note is the reduction for the month of $32,117,851 in

the market volume of bills against credits based on goods stored in or
shipped between foreign countries. A large proportion of these bills are
from German credits and the steady drop in total in recent months, from
$493,643,884 on Juno 30 to 8298,365,420 on Nov. 30, indicates how rapidly
the problem of frozen credits Is being solved so far as it concerns the bills
in the open market.

Other changes in the classified volume are a reduction of import credit
bills amounting to $14,000.000, a reduction of export credit bills amounting
to $6,000,000, also a drop in domestic shipment bills of $5,000,000, and
a drop of $3,000,000 in the volume of dollar exchange bills.
The only gain for the month was in domestic warehouse credit bills,

which moved up $26.000,000 to a new harvest season high of $239,229,873.
This type of credit should and usually does increase rapidly in the fall
of each year as the many staple crops are stored. A year ago warehouse
acceptances totaled $273,000,000, or $34,000,000 above the present vol-
ume; but a portion of this difference in total must be accounted for by
the changes in commodity price levels, which have been steadily down-
ward throughout the year: also, because of the extreme flux of money,
banks have in many instances made cash advances instead of creating
acceptance credits.
The concentration of acceptance business in New York which has been

noted In recent months gains particular attention in the current survey.
Out of a total of $1,002,304,000 for all banks in the country, New York
Federal Reserve District banks have $790,929,076, or nearly 79%, which
we compare with $1,157,656,000, or 73%, of $1,571,417,000, the total at
the end of November 1930.

Other significant changes in bill volume in other centers which have
contributed to some degree to the gain in New York are: Boston Federal
Reserve District, $65,000,000, against $145,000,000 in 1930; Chicago
District, $54,000,000, against $97,000,000 a year ago, and San Francisco,
$34.000,000, compared with $71,000,000.
The bill market is again broadening slightly as a result of the restrained

activity of the Federal Reserve banks, as buyers for their own account
also from a moderate demand by investors formerly interested in placing
funds in the call money market through the agency of banks, a practice
that Is now prohibited.

Accepting banks have also increased their holdings of purchased bills.
now reporting a total of $171,435,000, which we compared with $118,000,000
at the end of October.
The present rates of 314 %-3% are very close to the necessary balance

to meet the conditions of supply and demand. Such changes as may

have to be made will not move the schedule of quotations far from their

present level over the turn of the year.

Mr. Bean's survey follows:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. Nov. 30 1931. Oct. 311931. Nov. 29 1930.

1 
2 
3 
4 
5 
6 
7 
8 
e 
10 
11 
12 

Grand total 
Increase 

$65,852,081
790,929,076
17.288,700
16,156.727
3,214.146
10.627,317
54,241,502
1.533,800
3,205,070
299,970

3,961,572
34,994,744

871,185,960
827.541,914
17,201.582
17,780.507
3,360.039
9,507,975

51,827,390
1,935.727
3,116,137
399,970

4,115,621
31,812,157

8145,141,142
1,157,656.545

25,417,728
25,649,076
9,479,852

20,733.967
97,715,602
3,730.441
6,527,752
500,000

7,230,463
71,635,106

$1,002,304,705 81,039,784,979

37.4811 274

$1,571,417,674

560 112.969

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Nov. 30 1931. Oct. 311031. Noe. 29 1930.

Imports 
Exports 
Domestic shipments 
Domestic warehouse credits 
Dollar exchange 
Based on goods stored in or shipped
hatwmn torsion countries 

8158,058,271
254,101,099
18,443,192

239,229,873
34,066,850

29836114211

8172,954,392
260,911.065
23,675,207

213,869,725
37,891.319

230.483 271

5242,684.036
421,709,985
33,604,210

273,613,464
56,055.231

543,750,748
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Kentucky Tobacco Planters Approve Plans to Pool

Burley and Withhold It from Market.

United Press accounts from Lexington, Ky., Dec. 11,
were published as follows in the New York "World-Tele-
gram":

Kentucky tobacco planters last night completed their revolt against
low prices offered for burley by approving a plan to pool their low-grade
tobacco and withhold it from the market.
Under the plan adopted next year's crop will be reduced 30 to 00%•

Aid of the Federal Farm Board will be sought.
Burley this year had sold as low as 50c. per 100 pounds, while any price

less than $3, it was said, is a total loss to the planter.

Savings Fund Societies in Philadelphia to Reduce
Interest Rates on Jan. 1.

The following is from the Philadelphia "Public Ledger"
of Dec. 12:
The Board of Managers of mutual saving fund societies in Philadelphia

have fixed interest rates to be paid on deposits on and after Jan. 1 next.
The new rates do not affect the rates payable on deposits for the year 1931.
The new rates will be 31/2% for the Philadelphia Saving Fund Society,

the Beneficial Saving Fund Society, the Western Saving Fund Society and
the First Penny Savings Bank. For the Saving Fund Society of German-
town and its 1r:chitty the rate will be 3 65-100%•

Interest payments on deposits with saving fund societies have always
varied in accordance with interest rates in general. In Philadelphia the
rate has been as low as 3%•
The larger savings banks in New York City and Baltimore also have

announced that their interest rates on deposit will be fixed at 334%, be-
ginning with Jan. 1 next.

The rate paid in Philadelphia the present year is said to
have been 4% and 42%.

Glass Bill Amending Federal Reserve Act Ready-
Will Be Given Right-of-Way in Committee Over
Walcott-Strong Measure-Bill Providing Addi-
tional Capital for Federal Land Banks.

As a result of hearings and deliberations over a period
of nearly a year, the Glass subcommittee of the Senate,
entrusted with framing a bill to modify Federal Reserve
procedure in the light of recent developments in the Amer-
ican banking situation, completed its draft on Dec. 16, it is
learned from a Washington dispatch to the New York
"Journal of Commerce," which further said:

The measure has been referred to Dr. II. Parker Willis, technical adviser
of the group headed by Senator Glass (Dem., Va.), one of the framers of the
Federal Reserve Act. It will be returned with the expert's comment
immediately after the Christmas recess and then will be considered by the
Senate Banking and Currency Committee. The bill will have right of
way over the Walcott-Strong reconstruction finance corporation bill in
the committee, it is said, and should be upon the Senate calendar by the
end of January.

Built on Expert Testimony.
Weeks have elapsed since the subcommittee commenced writing the

clauses of the lengthy document and it has been built upon a foundation of
expert testimony, collected in Washington and in Federal Reserve Bank
cities, and responses of bankers to questionnaires.
The text has been held in deep secrecy by committee members. All sub-

committee meetings have been executive and this procedure doubtless will
be followed by the banking and currency group. It is thought, however,
that there may be included in the bill provisions on the following subjects:

Branch banking, corporate affiliates in their relation to National banks,
minimum capitalization of banks necessary for admission to the Federal
Reserve system, and possibly segregation of savings deposits and the setting
up of a fund for protection of bank depositors in the event an institution
fails.

It is known that Senator Glass has been particularly desirous that a means
be devised to prevent the flow of Federal Reserve funds into speculation.

Clauses setting forth the types of paper eligible for rediscount by Reserve
banks have been framed with most meticulous care.
As ascertained by a widely distributed questionnaire to member banks,

there is strong sentiment against broadening the present rediscount base.
While the Glass subcommittee was winding up its protracted deliberations

today, the Banking and Currency Committee of the House heard Paul Bestor,
Farm Loan Commissioner of the Federal Farm Loan Board, strongly advo-
cate favorable action upon the bill of Representative Steagall (Dem., Ala.),
providing additional capitalization of $100,000,000 for Federal Land Banks.

Augmentation of the banks' resources by this sum, Bestor declared, would
stabilize outstanding bonds, enable these institutions to market further
issues, and thus make it possible for them to loan more to hard pressed
farmers.

Additional Funds Needed.

While Land Banks so far have maintained a lenient policy in regard to
foreclosures, said Bestor, additional capital funds are needed at once if this
course is to be pursued. Delinquencies of ninety-day notes have increased
from 3% of the total, negotiated in 1930, to 11% this year, he continued.

Large Year End Withdrawals by Treasury-Calls for
Funds from Member Banks to Total $240,000,000.

From the New York "Sun" of last night (Dec. 18) we
take the following:
One of the largest Treasury calls on record withdrawing funds on de-

posit with member banks was announced at the Federal Resrrve Bank
this afternoon. The call will amount to s132,661,400 for the New York
banks alone. While no figures were announced for the country at large,
Including New York, it is estimated that the call will total $240,000,000.
Owing to the unusually large sum involved, the Treasury will spread

the withdrawals over three days. beginning Dec. 22 and running through

Dec. 23. The New York installments will be $44,220,800 a day. The
withdrawal amounts, It was stated, to 37% of the Treasury balances
created by the Dec. 15 financing by sale of certificates of indebtedness
and one-year notes.
Two features of the call make it unusual, aside from its magnitude. In

the first place the money is being withdrawn within less than a week after
the deposits were created on the books of the member banks. The second
unusual feature lies In the small exchange subscriptions received for the
Dec. 15 offering. They explain the early and large draft by the Treasury
upon the $600,000,000 odd deposits created by the cash subscriptions.

Subscriptions of $1,784,068,900 Received to New Treas-
ury Offering of $1,300,000,000-Amount Allotted
$1,323,483,700-Subscriptions to $600,000,000 3Y1%
Treasury Notes $703,703,400, of Which $600,550,200
Were Allotted-Treasury Certificates Also Over-
subscribed.

Secretary of the Treasury Mellon announced on Dec. 14
that total subscriptions of $1,784,068,900 were received to
the combined offering last week of $1,300,000,000 Treasury
notes and Treasury certificates of indebtedness. The total
amount allotted is $1,323,483,700. The Treasury offering,
announced Dec. 6, of $1,300,000,000, consisted of $600,000,000
one-year 31/4% Treasury notes, dated and bearing interest
from Dec. 15 1931, and two issues of Treasury certificates
of indebtedness-one (series TJ-1932), to the amount of
$300,000,000, or thereabouts, bearing 2%%, maturing in six
months (June 15 1932), and the other (series TS2-1932),
offered to the amount of $400,000,000, due in nine months
(Sept. 15 1932), and carrying 3% interest. For the 314%
Treasury notes the subscriptions were $703,703,400, and the
allocation $600,550,200. Subscriptions to the 3% nine-month
certificate issue totaled $460,650,000 and the allocation $398,-
355,000, while for the 2%% six-month certificates subscrip-
tions amounted to $619,715,500 and the allocations $324,-
578,500.
In his announcement of the offering, on Dec. 6, Secretary

Mellon said:
The Treasury will accept in payment for the new Treasury notes and

certificates of indebtedness, at par, the 31/2% Treasury notes of Series
C-1930-32, with coupons dated June 15 and Dec. 15 1932, attached, which
were called for redemption on Dec. 15 1931, by Treasury Department
Circular No. 439, dated June 8 1931, and Treasury certificates of indebt-
edness of Series TD-1931 and TD2-1931, both maturing Dec. 15 1931.

Subscriptions for the Treasury notes for which payment is to be tendered
is 31/2% Treasury notes of Series C-1930.32 (called for redemption on
Dec. 15 1931) and Treasury certificates of indebtedness of Series TD-1931
and TD2-1931 (both maturing Dec. 15 1931) will be given preferred allot-
ment up to the amount of the offering of Treasury notes. Subscriptions for
the Treasury certificates of indebtedness for which payment is to be tendered
in 31/2% Treasury notes of Series C-1930-32 and Treasury certificates of
indebtedness of Series TD-1931 and TD2-1931 will be given preferred
allotment up to the amount of each offering.

In announcing, on Dec. 11, the subscriptions, figures, and
basis of allotment, Secretary Mellon stated:

Secretary Mellon announces the subscription figures and the basis of
allotment for the Dec. 15 offering of Treasury notes and two aeries of
Treasury certificates of indebtedness.

Treasury Notes.

For the offering of 31/2% Treasury notes of Series 1932, maturing Dec. 15
1932, which was for $600,000,000, or thereabouts, total subscriptions aggre-
gate some $703,703,400. Of these subscriptions about $225,500,000 repre-
sent exchange subscriptions in payment for which 31/2% Treasury notes,
called for redemption on Dec. 15 1931, and Treasury certificates of indebted-
ness of Series TD-1931 and Series TD2-1931, both maturing Dec. 16 1931,
were tendered. Such exchange subscriptions were allotted in fulL

Allotments on cash subscriptions for the 31/2% Treasury notes of Series
1932 were made as follows: Subscriptions in amounts not exceeding $100,000
were allotted 90%, but not less than $100 on any one subscription ; sub-
scriptions in amounts over $100,000, but not exceeding $1,000,000 were
allotted 80%, but not less than $90,000 on any one subscription ; and sub-
scriptions in amounts over $1,000,000 were allotted 75%, but not less than
$800,000 on any one subscription.

For the offering of 3% Treasury certificates of indebtedness of Series
TS2-1932, maturing Sept. 15 1932, which was for $400,000,000, or there-
abouts, total subscriptions aggregate some $460,650,000. Of these subscrip-
tions about $31,000,000 represent exchange subscriptions in payment for
which 31/2% Treasury notes, called for redemption on Dec. 15 1931, and
Treasury certificates of indebtedness of Series TD-1931 and Series TD2-1931,
both maturing Dec. 15 1931, were tendered. Such exchange subscriptions
were allotted in full.

Allotments on cash subscriptions for 3% Treasury certificates of indebt-
edness of Series TS2-1932 were made as follows: Subscriptions in amounts
not exceeding $1,000,000 were allotted in full. Subscriptions in amounts
over $1,000,000 were allotted 80%, but not less than $1,000,000 on any one
subscription.

21/2% Certificates.
For the offering of 21/2% Treasury certificates of indebtedness of Series

TJ-1932, maturing June 15 1932, which was for $300,000,000, or there-abouts, total subscriptions aggregate some $619,715,500. Of these sub-scriptions about $324,500,000 represent exchange subscriptions in paymentfor which 31/2% Treasury notes, called for redemption on Dec. 15 1931,and Treasury certificates of indebtedness of Series TD-1931 and SeriesTD24931, both maturing Dec. 15 1931, were tendered. In accordance withprevious announcement, exchange subscriptions were given preferred allot-ment. All of such subscriptions were allotted in full, and all cash 8 '-^rip-Lions were rejected.
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Details of the subscriptions and allotments follow:
331% Treasury Notes of Series 1932.

Federal Reserve District.
(lash

Subscriptions.
Exchange

Subscriptions. Allotted.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treason, 

Total 

515.380,100
211,981,200
36,014,100
29.060,800
29,930,500
16,580,800
57,980,800
5,230,200
3,530.600
4,055,800

21,213,700
47,167,100

86,900

$8,721,200
143,329,400

1,728,900
3.578,300
2,698,200
1,486,000

31,121,200
9,157,800
1,158,800
2,751,400
1,491,700

16,588,400
1,719,500

$22,007.000
305.476,400
29.429,700
26,748.500
28,748.500
15,776.300
76,495 700
13,592,600
4,130,800
8,162,800
19.380,300
52,805,600
1,798,000

5478.172.600 2225 man gnu sand 550.200

3% Treasury Certificates of Indebtedness of Series T52-1932.

Federal Reserve District.
Cash

Subscriptions.
Exchange

Subscriptions. Allotted.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

$10.373,500
274,819,500
24.287,000
19,981,000
7,701,000

17,032,500
19,194,500
5,148,000
1,776,000
2,597,500
18.233.500
30,521,000

$1,693,000
17,453.000

58,000
33,500
128,000
322.500

4,023,000
1,021,000
1,229,500
819,500
63,000

3,586,000
555,000

$12,066,500
241,772.500
21.045,000
18,084.500
7,829.000

16,950.000
22.157.500
6,169,000
3.005,500
3,417,000
16,296,500
29,007,000

555,000

2429.5115 nral rin oR5 (Inn 22A5255.nno

231% Treasury Certificates of Indebtedness of Series P/-1932.

Cash Exchange
Federal Reserve District. Subscriptions. Subscriptions.

Boston 
New York 
Philadelphia.. 
Cleveland
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

$9,262,500
171,872,500
35,243.000
14,929.500
5,437,000
15,430,000
14,081.500
8,602.500
1,495,000
3,108,500
4,321.000
11.339,000

15,000

$2,568,000
229,039,000

8,456.000
210,000
10.000

201.500
64,539,500

789.500
3.024,000
12,017,000

10,000
3,714,000

$295,137,000 $324,578.500

Of the 2%% Treasury certificate issue, exchange subscrip-
tions were allotted in full, and all cash subscriptions were
rejected.

Buffalo Banks Reduce Interest Rates. '7':-7,9GS,
The following from Buffalo is from the "Wall Street

Journal" of Dec. 15:
Local savings banks have decided to reduce interest rates on deposits

to 334% per annum from the 4% rate previously paid. Depositors win
receive interest on deposits for the final quarter of the year on January
1932 at the 334% rate.

Treasury Financing—Emergency Issue of $300,000,000
One-Day Certificates Authorized Dec. 15.

We quote from the "Wall Street Journal" of Dec. 18 the
following from Washington:
An emergency issue of 8300,000,000 of one-day certificates was author-

ized by the Treasury on Dec. 15, the money being obtained, as is cus-
tomary, from the Federal Reserve Bank of New York. As a result of
public debt and other receipts, the Treasury cash balance increased to
$744,432,000 Dec. 15 from $49,021,700 on Dec. 14.

While the public debt shows an increase each month, and since July 1,
has increased 81,068,000,000. officials do not anticipate any appreciable
Increase in interest rates. It was explained that even in prosperous times
the money market is normally easy in the winter and early spring, follow-
ing a normal tightening in the autumn as a result chiefly of demand for
money for movement of agricultural crops.

President Hoover Submits Deficiency Estimates—Total
Appropriations of $136,352,421 Sought.

A total of $136,352,421 of deficiency and supplemental
estimates of appropriations for the Legislative, depart-
mental and independent establishments and the District of
Columbia for the fiscal year ending June 30 1932, and for
prior years, was submitted to the House by President Hoover
and the Bureau of the Budget on Dec. 14. In reporting this,
the "United States Daily" of Dec. 15 said:

With this were drafts of proposed provisions of law pertaining to existing
appropriations and proposed authorizations for expenditures aggregating
$45,000 from Indian tribal funds.

Approximately $130,000,000 of the expenditures contemplated under the
appropriations for which these estimates were submitted were included in
the statement of expenditures for the current fiscal year 1932 contained
In the budget for 1933 presented to Congress at the opening of this session.
A summary of this $136,000,000 deficiency total by items, as set forth in

the budget, is as follows: Account of the fiscal year 1930 and prior years,
$28,445.77; fiscal year 1931, $337,800, and the fiscal year 1932,
$135,988,175.
For the House of Representatives $5,000 is asked.
For independent establishments: Federal Board for Vocational Educa-

tion, $128,000; Federal Trade Commission, $20,000; George Washington
BI-Centennial Commission, $427,000; protecting interests of the United
States in oil lands, $30,000; Veterans' Administration, $46,872,975.

For Executive Departments: Agriculture, $64,260,000; Commerce,
$104,000; Interior, $419,750; Justice, $327,856; Labor, $475,000; Postal
Service, $1,639,500; State, $67,089; Treasury, $21,226,000; War, $250,000.

Total of independent establishments and Executive Departments, $136,-
247,170.
For District of Columbia, $100,250.
Among the items are: Bureau of Public Roads, for co-operative construc-

tion of rural post roads, $60,000; support of Indians and administration of
Indian property, 1932, $200,000; emergency reconstruction and fighting
forest fires in national parks, $100,000.
For the Bureau of Immigration, salaries and expenses, $475,000 is asked.

The Department of Labor says the funds are needed for deportation and
other purposes. The Department stated that up to Nov. 30 of this year
7,899 aliens have been deported and 1,397 destitutes have been returned,
and that 20,000 will be deported and 3,000 destitutes returned during the
current fiscal year.

$20,000,000 for Building.

Under the head of Supervising Architect of the Treasury, the items
include a general one of $20,000,000 for sites and construction of public
buildings and smaller items are for temporary quarters, &c.
The first steps in consideration of legislation involving several billions of

dollars annually were taken up by the House Committee on Appropriations
on Dec. 14, when the first of its subcommittees to act, the subcommittee on
deficiency, began hearings on two Administratiop estimates relating to
veterans' funds and expansion of the Department of Labor's employment
agency system.

Before the subcommittee, in executive session, were witnesses in behalf of
the estimates for $203,000,000 of additional funds for adjusted service cer-
tificate funds and other Veterans' Bureau operations and $168,000 for
additional employment agencies, to be established in various States, under
the jurisdiction of the Secretary of Labor.

Reductions Contemplated.

Representative Byrne (Dem.), of Nashville, Tenn., Chairman of the Full
Committee on Appropriations, which is the originating body for the annual
expenditures for the maintenance of the Federal Government, said that
wherever practicable there would be reductions of costs of Government con-
sistent with efficient operation of the various Executive Departments and
other establishments. He also said it is improbable that there will be any
curtailment of the expenditures for the enforcement of the prohibition laws.

Pres. Hoover Seeks $203,000,000 for Veterans' Agency—
Letter of Transmittal with Budget Bureau Esti-
mates Details Immediate Needs for Appropriation.

President Hoover, on Dec. 9, in a letter transmitting de-
tailed recommendations contained in another letter from the
Director of the Bureau of the Budget, submitted to the House
the supplemental estimates for an appropriation of $203,-
925,000 for the Veterans' Administration. According to the
"United States Daily" of Dec. 11, the Budget Bureau's letter
explaining details of the appropriation is as follows:

Tile balance of available funds in the adjusted service certificate funds
of Oct. 1 1931 was $50,619,829. It is estimated that this balance will be
exhausted before.Dec. 81 1931.

About $200,000,000 Needed.
To meet the demands for loans upon adjusted service certificates from

the latter part of December 1931 to June 30 1932, the Administrator of
Veterans' Affairs estimates that an additional $200,000,000 will be required.
For payment of adjusted service credits of not more than $50 each, as

provided in Sections 401 and 001 of the World War Adjusted Compensation
Act of May 19 1924, and for payment to dependents of deceased ieterans,
the quarterly installments due on adjusted service credits in excess of $50
each, as provided in Sections 001, 603 and 608 of said Act, as amended,
$26,629,398 was appropriated Dec. 5 1924; $12,000,000 March 3 1925,
and $3,000,000 March 26 1930, making a total of $41,629,398. These
funds have now been exhausted and an additional appropriation of $3,925,000
is necessary to meet payments throughout the remainder of the current fiscal
year and for 1933.

Added Authority Sought.

With respect to the draft of a proposed provision pertaining to the
appropriations now authorized by law for hospitals and domicilliary facilities
and services, this is a request for authority for the Administrator of Veterans'
Affairs to enter into contracts and incur obligations to the amount of
$17,877,000 which represents the total unappropriated authorization made
by Congress for such purposes.
To apply against this proposed authorization, there is submitted in the

budget for 1933 an estimate of appropriations in the amount of $12,877,000.
This authority is desired by the Administrator of Veterans' Affairs at this

time in order that he may expedite the work of providing the additional
hospital and domiciliary facilities urgently requited.
The need for the appropriations and the authorization covered by these

estimates is so urgent as to preclude their being held for consideration in
connection with the urgent deficiency bill. The expenditures contemplated
under the appropriations for which these estimates are submitted have been
Included in the statements of expenditures for the current fiscal year con-
tained in the budget for 1933.

Under-Secretary of Treasury Mills Pledges Aid to
Municipal Bonds—Tells Senator Connally He Put
Issue Before N. Y. Reserve Bank to Bolster Market.

Steps are being taken by the Treasury through Federal
Reserve Banks looking to improving the market for muni-
cipal bonds, according to information contained in a letter
from Senator Connally (Dem., Tex.) to John D. McCall,
of Dallas, made public on Dec. 14. This is learned from a
Washington dispatch Dec. 14 to the New York "Journal of
Commerce" which went on to say:

Senator Connally said that he had conferred with Under-Secretary of the
Treasury Mills. Mr. Mills gave assurance that "while the Treasury
Department could not directly bring any particular pressure to bear, he is
taking steps through the Federal Reserve Bank of New York to ascertain
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the exact situation with a view to doing all that Department can properly
do toward improving the market for municipal bonds."

Policy of New York Banks.
Mr. McCall previously had informed Senator Connally that the banks in

New York City recently announced a policy of cutting down their commit-
ments to purchase and make loans on municipal bonds, held as having an
unfortunate effect upon marketing and delivery of bonds sold under com-
mitment.
Under Secretary Mills submitted to the Senator a copy of a report from

Deputy Governor Burgess of the New York Reserve Bank, which said that
the market for municipal obligations generally, both long and short term,
Is in a more or less demoralized condition.
"The only municipal securities readily salable at the moment are obliga-

tions of the high rated Eastern cities and States," the report said.
Southern municipal credit was said to have suffered as the result of agri-

cultural and financial conditions with bank failures a factor since in many
cases municipal deposits have not been secured adequately. Low prices of
agricultural commodities have resulted in slow tax collections with increas-
ing delinquencies.

Municipal Credit Hit.
Municipal credit was held to have suffered in several Middle Western

States because of bank failures. In some Eastern States smaller munici-
palities were in relatively poor financial condition due to a combination of
past extravagance and slow tax collections.
Mr. Burgess' report said that Chicago. Detroit and Philadelphia are in

a difficult situation. A large proportion of smaller municipalities throughout
the country, usually financing at local banks, are in an embarrassing situa-
tion as many of the banks are in no position to advance funds. This paper
Is practically unsalable in large centers, according to Burgess.

House Approves $200,000,000 Appropriation for Loans
on Veterans' Bonus Certificates.

Approval of a $200,000,000 appropriation for loans on
veterans' bonus certificates was registered by the House on
Dec. 17, according to Associated Press advices from Wash-
ington, which stated:

Chairman Joseph Byrnes of the Appropriations Committee explained that
Immediate action was desired so that the Veterans' Bureau could accommo-
date former service men who wanted the bonus to fill their Christmas stock-
ings.
The resolution was adopted immediately and sent to the Senate. It will

bring the total amount appropriated for loans under the 50% valuation
of $1,710,000,000 on the certificates to $1,352,000,000. Already $1,153,-
000,000 has been loaned to the 3.500,000 veterans holding bond certificates,
exhausting the bureau's reserve. This does not include $75,000,000 loaned
by private banks to veterans.
The measure was the first passed by the Democratic House calling for

money from the Treasury. It also was the first presented by the new
Democratic Chairman of the committee.
At committee hearings Veterans' Administrator Hines said the $200,-

000,000 should last until June 30.

Report That National Credit Corporation Has Made
Loans of Between $5,000,000 and $10,000,000—
About Third Granted in Illinois and Iowa.

From the Chicago "Tribune" of Dec. 10 we take the
following:
The National Credit Corporation, the $500,000.000 banking pool formed

two months ago to make loans to solvent banks hampered by "frozen"assets, has made loans aggregating between $5,000,000 and $10.000,000,
according to data obtained in Chicago yesterday. In addition, the corpo-
ration has pending applications for loans aggregating $10,000,000 or$15,000.000.
About one-third of all loans made thus far have been granted to banks

in Illinois and Iowa. These loans, which aggregate around $3.000,000,
have been temporarily financed by the big Chicago banks, although later
they may be transferred to the National Credit Corporation. Sixteen
banks have been aided and in several cases emergency action was taken
by the Chicago banks without waiting for approval of loans by the national
headquarters in New York. The Chicago group still has pending appli-
cations for loans totaling nearly $3,000,000.

Do More Than Share.
From this summary it will be seen that the Chicago banks have done

considerably more than their share in relieving bank difficulties. The
plan of the National Credit Corporation was to set up local organizations
in the twelve Federal Reserve Districts. These district groups were
either to act as units or to form subsidiary state groups, as they deemed
best. These groups were to receive subscriptions to the national pool
and also receive and approve applications for loans, which then would
be forwarded for final approval by the national headquarters.

Iowa Banks Join.
The Chicago Federal Reserve District initially was divided into five

state groups, representing Illinois (including Chicago), Iowa, Indiana,
Michigan and Indiana. Two weeks ago the Iowa banks asked to be
included in the Illinois group. Thus, the Chicago banks, with minor
assistance from downstate Illinois and Iowa banks, have made their loans
In Illinois and Iowa.

It will be seen that loans made in two states in the Chicago Federal
Reserve District have formed a considerable portion of all loans made
throughout the country. In other words, the other eleven Federal Reserve
Districts have not kept pace despite some criticism emanating from Wash-
ington that the banks in the Chicago district were not doing their part.
Chicago bankers point to the data to refute such intimations.

Chicago Subscription.
Furthermore, the Chicago banks subscribed more than $30,000.000 to

the national pool and have actually loaned about 10% and have loans
calling for nearly another 10% "in work." But the national pool, as a
whole, has loaned or has loans pending of only about 5% of its $400.000.-
000 total pledged subscriptions.
The small amount of loans thus far made was attributed by Chicago

bankers principally to the beneficial psychological effect that formation
of the pool has had on both bankers and bank depositors. Another factor
Is that the pool began making loans less than a month ago, as several
weeks were required for organization work. While this work was going
on, bank failures waned somewhat and deposits that had been withdrawn

for hoarding began trickling back. It was said that numerous applica-
tions for loans that had been filed when the National Credit Corporation
was first announced were later withdrawn as the stress subsided.

President Hoover Appeals for United Support of 12-
Point "Non-Partisan Program" for Economic Re-
covery Embodied in Annual Message

In a statement issued at his conference with newspaper
men on Dec. 11, President Hoover appealed to the nation
for support of his program embodied in his annual message
to Congress on Dec. 8 (given in our issue of Dec. 12, page
3852), "for starting the country upon the road to recovery."
"A part of the program," said the President in his statement
of Dec. 11, "requires legislation. It is a non-partisan pro-
gram. . . . I appeal for unity of action for its consum-
mation." He added that "the major steps that we must take
are domestic." The principal parts of the program comprise
12 points, which include "provision for distress among the
unemployed by voluntary and united action of local authori-
ties in co-operation with the President's unemployment relief
organization," assistance to home owners, enlargement of
discount facilities of Federal Reserve banks, creation of
emergency Reconstruction Finance Corp., assistance to the
railroads, &c. The President's statement follows:

In my recommendations to Congress and in the organizations created
during the past few months, there is a definite program for turning the tide
of deflation and starting the country upon the road to recovery.

This program has been formulated after consultation with leaders of
every branch of American public life, of labor, of agriculture, of commerce
and of industry. A considerable part of it depends on voluntary organization
in the country. This is already in action.
A part of it requires legislation. It is a non-partisan program. I am

interested in its principles rather than its details. I appeal for unity of
action for its consummation.

The major steps that we must take are domestic. The action needed is
in the home field, and it is urgent. While re-establishment of stability
abroad is helpful to us and to the world, and I am confident that it is in
progress, yet we must depend upon ourselves. If we devote ourselves to
these urgent domestic questions, we can make a very large measure of
recovery irrespective of foreign influences.
That the country may get this program thoroughly in mind, I review

its major parts:
Provision for Unemployed.

1. Provision for distress among the unemployed by voluntary and united
action of local authorities in co-operation with the President's unemploy-
ment relief organization, whose appeal for organization and funds has met
with a response unparalleled since the war. Almost every locality in the
country has reported that it "will take care of its own." In order to assure
that there will be no failure to meet problems as they arise, the organization
will continue through the winter.

2. Our employers are organized and will continue to give part-time work
instead of discharging a portion of their employees. This plan is affording
help to several million people who otherwise would have no resources.
The Government will continue to aid unemployment over the winter through
the large program of Federal construction now in progress. This program
represents an expenditure at the rate of over $60,000,000 a month.

Strengthening of Federal Land Bank System.

3. The strengthening of the Federal Land Bank System in the interest
of the farmer.

Assistance to Home Owners.

4. Assistance to home-owners, both agricultural and urban, who are in
difficulties in securing renewals of mortgages by strengthening the country
banks, savings banks and building and loan associations through the creation
of a system of home loan discount banks. By restoring these institutions
to normal functioning we will see a revival in employment in new con-
struction.

5. Development of a plan to assure early distribution to depositors in
closed banks and thus relieve distress among millions of smaller depositors
and smaller businesses.

Enlargement of Discount Facilities of Federal Reserve Banks.

6. The enlargement under full safeguards of the discount facilities of
the Federal Reserve banks in the interest of a more adequate credit system.

Reconstruction Finance Corp.

7. The creation for the period of the emergency of a Reconstruction
Finance Corp. to furnish necessary credit otherwise unobtainable under
existing circumstances, and so give confidence to agriculture, to industry
and to labor against further paralyzing influences and shocks, but more
especially by the reopening of credit channels which will assure the mainte-
nance and normal working of the commercial fabric.

Assistance to Railroads.
8. Assistance to all railroads by protectioin from unregulated competition,

and to the weaker ones by the formation of a credit pool, as authorized
by the Inter-State Commerce Commission, and by other measures, thus
affording security to the bonds held by our insurance companies, our savings
banks and other benevolent trusts, thereby protecting the interest of every
family and promoting the recuperation of the railways.

9. The revision of our banking laws so as better to safeguard the
depositors.

10. The safeguarding and support of banks through the National Credit
Association, which has already given great confidence to bankers and
extended their ability to make loans to commerce and industry.

Increased Taxation.
11. The maintenance of the public finance on a sound basis.

(A) By drastic economy.
(B) Resolute opposition to the enlargement of Federal expenditureuntil recovery.
(C) A temporary increase in taxation, so distributed that theburden may be borne in proportion to ability to pay amongst allgroups and in such fashion as not to retard recovery.
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12. The maintenance of the American system of individival initiative and
individual and corcrmunity responsibility.
The broad purpose of this program is to restore the old job instead of

creating a made job, to help the worker at the desk as well as the bench,
to restore their buying power for the farmers' product—in fact, turn the
process of liquidation and deflation and start the country forward all
along the line.

This program will affect favorably every man, woman and child, not a
special class or any group. One of its purposes is to start the flow of credit,
now impeded by fear and uncertainty to the detriment of every manufacturer,
business man and farmer. To re-establish normal functioning Is the need
of the hour.

A brief reference to the action of President Hoover in
asking support for his 12-point program appeared in our
Issue of Dec. 12, page 3887.

Rail Leaders Unite to Confer on Wages—Western Roads
Join in Decision to Meet Unions in Friendly Dis-
cussion of Pay Cut—Formal Demand for 15%.

Acting in response to an invitation by the railway labor
unions, the presidents of the Nation's railroads appointed
yesterday a committee empowered to "negotiate to a con-
clusion" with the Railway Labor Executives' Association on
wages and employment. At the same time, the executives
agreed to serve notice on the unions "of a desire to revise
the existing contracts so as to effect a 15% reduction in
wages of all classes of employees." This notice is expected
to be issued on Monday.

It was made clear in informed quarters, however, that the
managements believed appointment of the committee would
lead to acceptance of a voluntary 10% reduction in wages
and a consequent saving of $200,000,000 annually to the
railroads.

Railroad officials, who have hitherto been non-committal
on the prospects of a settlement by friendly negotiation of
the wage issue, did not hesitate to say yesterday, according
to the New York "Times" that they felt they had accom-
plished a great step in the rehabilitation of railroad credit.
A sharp rally in railroad securities accompanied yesterday's
action. The "Times" adds:

Serving of the notice under the railway labor act had been contemplated
by the managements of all regions, although the Eastern and Southeastern
groups had also agreed to appointment of a committee to negotiate on a
friendly basis before yesterday's meeting. The Western group had pre-
viously made known its intention to act under the law for a 15% reduction,
but it was not until yesterday that it agreed to join the move for voluntary
reduction.

Issuance of the notice complies with the provisions of the railway labor
act and puts the railroads in a position where they can take definite steps
for a reduction of 15% should the forthcoming negotiations fall. The added
5% is for bargaining purposes, it was explained. The notice expected to

be filed Monday would be automatically cancelled by reaching of a volun-
tary agreement.
The managements have ascertained that the labor forces will not construe

serving of the notice except as a compliance with the procedure required by
the railway labor act. One important railway brotherhood requested that
such a notice be issued before its members be asked to accept a voluntary
reduction in pay.

Returning to the general meeting at 3 o'clock, the Western presidents

announced their decision to follow the Eastern and Southeastern groups in

their policy of conciliation toward labor. About two hours later the meeting

adjourned and issued the following announcement:

"Responsive to the invitation contained in the resolution passed at a

conference of the Railway Labor Executives' Association in Chicago on

Dec. 11 last, the Eastern, Western and Southern railroad groups to-day, in

meeting assembled, arranged for the regional committees to meet jointly

with the committee of the chief executives of the Railway Labor Executives'

Association and negotiate to a conclusion the pending issues concerning

unemployment and wages.
"It was also decided at the meeting to serve notice on the several railway

labor organizations represented at the Chicago meeting, with which the

various railroads have contracts, as provided in the railway labor act, of a

desire to revise the existing contracts so as to effect a 15% reduction in wages

of all classes of employees.
"It is hoped that the conference arranged for will lead to an amicable

and early agreement, in which case the notice of desire to revise contracts

will be automatically cancelled."

Speed in Rail Aid Urged by Hoover—Says Reconstruc-

tion Corporation Could Act in Emergency "if

Necessary"—Talks to House Leaders.
Expressing the belief that the plight of American rail-

roads is only temporary and that they will be able to work
themselves out of the depression "trough" in which they
find themselves, President Hoover in talking to newspaper
correspondents at Washington on Friday declared that only
16% or 17% of all the roads, excluding those in receiver-
ships, are earning less than their fixed charges. Various
agencies are ready to function for railroad rehabilitation, the
President said, and these agencies will, if the situation makes
it necessary, include the proposed Reconstruction Corpora-
tion. The President's discussion of the railroad bond situa-
tion took place at his conference with the correspondents
late this afternoon. The matter was also mentioned at the
White House breakfast but was not emphasized there.
The President's remarks about the railroads follow:

"In consequence of the fall in prices of railway bonds, I have a number
of telegrams from different parts of the country and inquiries from the
press as to the status of the various agencies which are proposed to assist
those railways which are not earning their fixed charges across the trough
of the depression without further consequential defaults on bonds or re-
ceiverships.
"These inquiries are natural, because the standing of railway bonds

is a fundamental matter to thousands of publicly-owned institutions.
As shown by the Inter-State Commerce Commission, excluding those
roads already in receivership, the number of railways earning less than
fixed charges is only about 16% or 17% of the whole. This, however.
includes some roads that are parts of larger systems able to look after them.
"It will be remembered that the carriers have now organized the Railway

Credit Corporation on the plan provided between them and the Inter-State
Commerce Commission for assisting railways with deficient earnings from
the special income authorized by the Commission. This income is estimated
at something over $100,000,000.

Credit Pool Now Being Confirmed.

"The Railway Credit Corporation has been approved by the railway
executives and the Commission and is now in course of confirmation by
the Boards of the different railway companies. Proposals are in progress
by which financial assistance can be provided by the Railway Credit
Corporation in anticipation o' the collection of the increased rates as-
signed for this purpose.
"Beyond this, the Reconstruction Finance Corporation which I have

proposed to Congress, aside from its purposes to aid agricultural credit
associations and the export of agricultural commodities and other stiff-
ening of the credit situation, will, under those recommendations, be able
to give emergency aid in this situation also, if it should be necessary.
I, of course, regard the enactment of the authority to create this corpora-
tion as a most urgent matter.
"It is my understanding that progress is being made on the proposal

from the conference of railway brotherhoods at Chicago that they should
appoint a committee with power to act with the railway executives on
wages questions, subject to confirmation of their locals, and that the
railway executives are likewise appointing a committee with power to act
on their behalf.
"Altogether, this problem is receiving most serious attention."

Carriers Incorporate Railroad Credit Corp.—Rail
Executives Accept Pool Plan for Weak Lines.

The Railroad Credit Corp., which will administer the
loans to financially depressed railroads from revenues
derived from freight rate increases permitted by the Inter-
State Commerce Commission, has filed articles of incorpora-
tion at Wilmington, Del., according to a statement of the
Association of Railway Executives transmitted to the Com-
mission Dec. 14. The statement follows:

Articles of incorporation under the laws of Delaware were formally filed
to-day at Wilmington by the Railroad Credit Corporation, which has been
set up by the railroads of this country for the purpose of collecting, receiv-
ing and administering the fund growing out of the increase in rates allowed
by the Inter-State Commerce Commission in the 15% case, and which
will be loaned to financially weak roads. The articles were filed by E. G.
Buckland, Chairman of the board of the New York, New Haven & Hartford
RR., who has been elected President of the Railroad Credit Corp.
Temporary offices have been established by Mr. Buckland on the ninth

floor of the Transportation Building in Washington, where preliminary
arrangements are being made, pending final approval of the plan by the
member roads of the Association of Railway Executives, for setting up
an organization under the plan. In accordance with resolution adopted
at a meeting of the Association in Washington last Friday (Dec. 11) the
various roads are given until Monday. Dec. 21, to file their acceptance.
Arrangements are being made for a meeting this week of the Board of

Directors of the Railroad Credit Corp., at which time the plans of the
Corporation are to be discussed. The members of the board of directors In
addition to Mr. Buckland are:
J. J. Bernet, President Chesapeake & Ohio; E. N. Brown, Chairman of

the Board, St. Louis-San Francisco; A. J. County, Vice-President, Penn-
sylvania; P. E. Crowley, President, New York Central; L. A. Downs,
President, Illinois Central; G. B. Elliott, President, Atlantic Coast; A. D.
McDonald, Vice-Chairman, Southern Pacific; J. J. Pelley, President,
New York, New Haven & Hartford; Bird M. Robinson, President, Ameri-
can Short Line Assn.: H. A. Scandrett, President, Chicago, Milwaukee,
St. Paul & Pacific; G. M. Shriver, Senior Vice-President, Baltimore &
Ohio.

At a meeting of the directors held in New York Deo, 16
Mr. Buckland was elected President and Daniel Willard, Jr.
was chosen Secretary and Treasurer.
The railroads of the country, on Dec. 11, by unanimous

vote of their executives in session at Washington, accepted
the modified Inter-State Commerce Commission project
for a $125,000,000 increase in freight rates, the extra earn-
ings to be set aside for loans to financially weak lines. If
plans formulated at the meeting are followed the new rate
schedules will be filed before the end of this month and
will become effective early in January. The filing now
waits only upon the receipt of approval of the pooling plan
from the boards of directors or executive committees of the
various roads. The following resolution was adopted by the
advisory committee of the Association:
Be it resolved, that in a sincere spirit of mutual co-operation and solidarity

so essential at this time and in the future to the welfare of the industry.
we, the carriers assenting hereto, agree among ourselves in good faith

to collect and apply the funds to be derived from the authorized increase

In rates in aid of financially weak railroads in accordance with the spirit

of the purpose expressed in the Inter-State Commerce Commission report

as amended by it and with the plan proposed and approved by the carriers.

R. H. Aishton, Chairman of the Association of Railway
Executives, authorized the following statement after the
meeting:
The member roads of the Association of Railway Executives at a meeting

to-day (Dec. 11) discussed at length the report of the Inter-State Commerce
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Commission handed down on Dec. 5 1931. in the 15% case and the plan
of railroads formulated as a result of that report to apply funds derived
from the authorized increase in rates in aid of financially weak railroads.

There was a very full attendance of the executives and it was unani-
mously, with one vote withheld, agreed by them to recommend the adoption
of the proposed plan to their several boards of directors, with the request
that they take action prior to Dec. 21 1931.
Pending final action of the member roads, it was agreed that to expedite

the matter, the Association of Railway Executives should go forward with
the preparation to preliminary arrangements looking to the placing of the
plan into effect so that everything will be In readiness to have It become
operative just as soon as possible in the event it is approved.
At the meeting the importance of obtaining unanimous consent of the

carriers to the plan was urged so that it can be placed into effect with the
complete support of the industry and at as early a date as possible.

Rail Pool Debates Borrowing to Lend—Makes No
Decision on Bankers' Plan to Get Funds in Advance
to Aid Weak Lines—Legality Is Questioned.

The Railroad Credit Corp. held its first meeting since
organization in New York Dec. 16 and discussed a proposal
put forward in banking circles that it borrow money in ad-
vance of the receipt of revenues in order promptly to have
funds available to meet interest charges of weak lines.
E. G. Buckland indicated in behalf of the credit corporation
that no action had been taken on the proposal. The New
York "Times" in reporting the matter further stated:
Mr. Buckland said doubt existed whether the corporation had power

to borrow money for advances to weak carriers before the receipt of revenues
from contributing railroads, but he added that Individual railroads might
negotiate bank loans to be repaid with advances from the corporation.
"The question has been raised whether the corporation has the right

to apply to the interest charges of borrowing carriers moneys accruing
to the corporation prior to their receipt," said Mr. Buckland. "This seems
doubtful."
Mr. Buckland pointed out that a clause in the corporation charter

permitted it to borrow money, but specified that funds thus obtained be
used for Its own operating expenses.

Discussing the time the corporation would be in position to lend moneys
to meet interest charges of weak lines, he pointed out that the charter
provided: "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 corpora-
tion within 10 days after the expiration of the 40-day period."
Mr. Buckland explained that if the increase In rates which is to supply

funds for the corporation shall go into effect in January the proceeds
therefrom would be accrued and payable by March 11 and would have to
be paid by March 31 under penalty of an 8% interest charge to the carrier
in arrears.
Mr. Buckland said assents to the plan under which the corporation is

to operate were expected from most of the railroads by Dec. 21. A meeting
of the Association of Railway Executives will then be held in Washington
to put the plan formally into effect.

Chicago Burlington & Quincy RR. Lowers Salaries of
Office Employees.

The Chicago Burlington & Quincy RR. announced to-day
a salary reduction of between 10 and 20%, according to Asso-
ciated Press advices from Chicago, dated Nov. 27. This
reduction will affect employees who receive $3,600 a year
or more and who are not members of the railway brother-
hoods. The cuts, effective Dec. 31, are 10% on salaries from
$3,600 to $10,000; 15% from $10,000 to $20,000; 20% above
$20,000. About 700 employees, mostly office workers, are
included in the reduction.

Illinois Central System Cuts Pay.
The Chicago Bureau of the "Wall Street Journal," on

Dec. 9, states that rates of pay of all officers and employees
of the Illinois Central System except those employees under
specific contract or group wage agreements will be reduced
10%, effective Jan. 1. Negotiations on wages will be insti-
tuted in the case of those under specific contracts or group
wage agreements.

North Little Rock Shops of the Missouri Pacific RR.
Reopened.

A Little Rock, Ark., Associated Press advice, dated Dec. 9,
says:
The return to work of approximately 1,200 men with the reopening of theNorth Little Rock shops of the Missouri Pacific RR. Co. to-day wasannounced by W. H. MeAmie, Superintendent. The shops have been closed

since Oct. 28.

Employees of East St. Louis & Suburban RR. Accept
10 Per Cent Wage Cut.

Associated Press advices from East St. Louis, Dec. 4, say:
Employees of the East St. Louis & Suburban RR., numbering several

hundred motormen, conductors, motor bus operators and shopmen have
voluntarily accepted a 10% cut in wages for a one-year trial period,
effective Jan. 1.

Announcement of the reduction was made on Dec. 4 by G. W. Welsh,
Vice-President and General Manager of the company, whiah is a subsidiary
of the North American Co., large holding company, after five conferences
between representatives of the men and the company officials.

Railroad Wages—Chicago & North Western Ry. Asks
Union Employees to Accept Voluntary Reduction
of 15% in Wages—Canadian Lines Announce Wage
Cuts of 10% Following Recommendation of Cana-
dian Board of Conciliation.

The Chicago & North Western Ry. Dec. 2 asked its
union employees to accept a voluntary wage cut of 15%.
This was followed Dec. 8 by the company serving notice on
the maintenance of way workers that their hourly pay would
be cut from 41 cents an hour to about 36 cents. The Cana-
dian Pacific and Canadian National Ry. lines on Dec. 3
notified union employees that a general wage reduction of
10% would be put into effect immediately, retroactive to
Nov. 15. This action of the Canadian lines followed the
recommendation of the majority report of the Canadian
Board of Conciliation, which was made public Dec. 2,
recommending a 10% wage reduction. No further action
has been taken pending the referendum being conducted by
the railway labor organizations. The Canadian roads,
however, have notified the Government that they are
willing to negotiate with the unions in connection with the
award of the Board of Conciliation.

Relative to the Chicago & North Western's request for
an immediate voluntary 15% wage reduction of its 40,000
union employees, press dispatches stated:

The reduction request made by Fred W. Sargent, President, included
employees of the Chicago St. Paul Minneapolis & Omaha road, a subsidiary
of the North Western line.

Letters containing the reduction proposal were given to heads of the
20 railroad unions and asked for "immediate consideration" of the wage
slash. "We are fully convinced that there must be a prompt reduction
of at least 15% in all rates of compensation of all classes of employees,"
the letter said.
With the return of better times, the present wage level would be re-

stored, Fred W. Sargent, President, said.
Officials of the road emphasized that the appeal to the general chair-

men of the various unions was in no sense a 30-day notice or any other
kind of a notice, but was a personal friendly appeal from President Sar-
gent to go along with him, at least temporarily, in view of the present
situation.

Salaried employees and holders of both preferred and common stock
are sharing in the sacrifices that must be made to aid the Chicago & North
Western in tiding over "this unfortunate period through which we are
passing." President Fred W. Sargent said in his letter. He said that to
last June. all officers earning more than $200 a month agreed to take a
10% reduction, and that on Oct. 1 all earning more than $300 a month
took an additional 10% cut, so that now some employees are actually
earning more than their salaried supervising officers.
For the first time in half a century, it has been necessary to pass the

dividends on preferred as well as common stock. Mr. Sargent said.

Fred W. Sargent, President of Chicago & North Western
Ry., discussing the road's stand in regard to the reduction
in pay for maintenance of way workers, said:
We are merely trying to bring the hourly pay of maintenance of way

workers on the Chicago & North Western in line with wages paid to similar
workers on competing lines. Maintenance of way workers on these compet-
ing lines are being paid less than workers on our road Since last May the
board of mediation considered the case, finally taking no action although
urging us to arbitrate. We do not feel that this ease should be arbitrated.
Therefore, we served notice of the proposed reduction which would bring
hour'y pay to maintenance workers down to about 36 cents an hour. from
41 cents.

Press dispatches from Montreal, Dec. 3, announcing the
action of -the Canadian lines, stated:
The Canadian National and the Canadian Pacific railway companies

Dec. 3 Informed the general conference of chairmen of the employees' unions
that they would reduce the wages of certain classes of employees by 10%.
the cut to be retroactive to Nov. 15. The employe' representatives denied
their right to do this.
The cut will affect 26.000 men in the "running trades." The:e Include

locomotive engineers, firemen, conductors, trainmen, yardmen and teleg-
raphers. Deductions will be made, it was said, In the checks Issued Dec. 15.
The Vice-President of the Canadian National Rys. stated in his com-

munications to each of his respective general chairmen as follows:
"Pending such discussions as may be necessary, the company feels it

must apply, in order to avoid complications, a reduction of 10% on the
payrolLs commencing with that for the last half of November for the classes
of employees covered by the existing agreement.
"The Vice-President of the Canadian Pacific Ry. has sent a similar

notification to each of his general chairmen."

Lnions Take Fight to Ottawa.

The conference committee of general chairmen, In session In Montreal,
has protested to the Department of Labor at Ottawa against the validity
of the recommendation.
A letter was also sent to the Vice-Presidents of the Canadian Pacific

Ry. and the Canadian National denying the right to make retroactive
the proposed cut.
The conference letter addressed to the Deputy Minister of Labor and

Registrar is in part as follows:
"We have this day Jointly acknowledged receipt of the several com-

munications received by each general chairman and have jointly advised
the vice-presidents of both lines that we deny the right of the company
to make retroactive application of reductions in rates of pay which were
established and maintained by agreement between the employers and the
general committees representing the various classes of service.
"We respectfully take the position that Section 57 of the Industrial

Disputes Investigation Act, as amended in 1925. Is Intended In law to
prevent the company from doing what they now propose."
The letter to the railway vice-presidents covers the same ground, but

i contains also these paragraphs.
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Scouts Strike Talk.

"May we respectfully deny your right to make retroactive application
of reduction in rates of pay which were established and maintained by
agreement between employer and the general committees representing the
various classes of service.
"We attach hereto copy of letter which is self-explanatory, and we shall

expect and insist (regardless of what arrangements may be made for the
future) that the rate in effect shall be paid to all of the men in all of the
classes at least until Nov. 30, when the Board's decision was made."

Ottawa dispatches had the following regarding the ma-
jority report of the Canadian Board of Conciliation recom-
mending a 10% wage reduction for Canadian railroads:
A 10% reduction in the basic rates of pay of conductors, engineers,

firemen, hustlers, trainmen, yardmen, telegraphers, agents and linemen
of the Canadian railways is recommended in the majority report of the
Board of Conciliation, made public Dec. 2.
The report is signed by J. M. MacDonnel, of Toronto, who was Chair-

man of the Board, and by Isaac Pitbiado, Winnipeg, the companies'
member.
A minority report which disapproves the wage reduction, contending

the present to be a most inopportune time for such a cut, is appended and
signed by Dr. J. C. Hemmeon, Professor of Economics at McGill Univer-
sity, Montreal. Professor Hemmeon was the men's representative on
the Board.
In a majority report the Chairman and the companies' member review

the proceedings of the inquiry which was held in Montreal. Nov. 16 to 26.

Crystallize Railways' Case.
The report crystallizes the case for the railway companies in two para-

graphs:
"1. The unfortunate and serious financial condition with which the

railways are faced because of the heavy and long-continued falling off in
their revenues, and
"2. The reductions in the cost of living, from which they urged that

the employees, even with a reduction of 10%, would be 'in a better position
in respect to the purchasing power of their rates of pay' than in 1920, when
wages were at their peak or even than in January 1930."
The report stresses the contention of the railways that "if it is admitted

that under certain changing conditions as, for instance, increases in cost
of living and increases in railway earnings, increases in rates of pay are
justified-and this is admitted as evidence to be placed before the Board
will show such increases to have been granted-it is submitted, that If
such changing conditions are altogether reversed It must likewise be ad-
mitted that decrease in rates of pay upon occasion are aiso justlied."

Rail Finances Reviewed.
The financial condition of both the Canadian National Rys. and the

Canadian Pacific Ky. are reviewed. It is shown that for the nine months
of the present calendar year the C. N. R. has an income deficit of $70,959.
781, an increase of $18,000,000 over the deficit for the corresponding period
of last year. With regard to the C. P. R. an analysis of its position dis-
closes the rate of return from rail operations on investment in the railway
property in 1930 to have been only 3.464%. For the nine months of the
current calendar year the return on investment has been 1.328%•
The employees' position is summed up in the following:
"1. They urged that 'increases or decreases in the cost of living are not

the essential or determining factors in justifying an upward or down-
ward scale of wages';
"2. They contended 'that Canadian railroad men should receive the

same wage rates as similarly classed employees, with whom they are closely
related, on the American side of the international boundary';
"3. They criticized the accuracy of the deductions drawn by the rail-

ways from the cost of living figures used by them, and furnished the Board
with an estimate of decreases in cost of living prepared in a different way.
They further urged that 'they have already suffered in practical effect a
serious decrease in earnings and using the railroads' own measuring stick,
a decrease greater than the reduction in cost of living';
"As regards their first contention, we are of the opinion that while,

of course, there are other important factors to be considered, changes in
the cost of living are an important factor in the arranging of rates of pay."

Insists on Canadian Basis.

Relative to the second point raised by the employees, the report insists
that "railway basic wage rates in Canada must be based on conditions in
Canada-not in the United States."

Professor Hemmeon, the workmen's representative on the Board, filed
a minority report.
"We have been told," he said, "that the railways expect to obtain be-

tween $2,500.000 and $3,000,000 each per annum from the proposed 10%
reduction. The question that occurs to me Is whether this comparatively
small saving in expense is worth while under the circumstances and con-

idering the consequences."

Federal Income Tax Returns Reveal Drop of Over

Seven Billion Dollars in Income of Individuals in

1930-Profits From Stocks, Bonds, Real Estate,

&c. Decline $1,464,447,000-Revised Figures for

1929 Issued.

Showing an amazing reduction In a year of $1,464,447,000,

the profits from the sale of real estate, stocks, bonds and

other assets held less than two years, involving chiefly stock

market speculation, amounted to $775,315,899 in 1930, while

the number of individuals who had incomes of more than

$1,000,000 decreased from 513 in 1929 to 149 in 1930, the

Internal Revenue Bureau announced on Nov. 29 in its

annual statistics of income. The New York "Journal of

Commerce," from which we quote, also noted:
The total income of individuals in 1930 was given as $21,665,505,950,

compared with $28,762,965,430 the year before, while net incomes, after
making deductions, totaled $17,200,753,620 last year as against $24,519,-
296,977. Deductions in 1929 were $4,243,608,453 and for the following
year $4,444,752,230.

The New York "Times," with references to the figures of
the Internal Revenue Bureau, said:
The preliminary report of incomes received in 1930 and upon which

taxes were paid this year was completed and made public about four months

earlier than was the case with the preliminary report covering incomes for
1929. The compilation was rushed to give Congress the benefit of the
statistical data at the earliest possible moment, in view of the probability
that tax legislation will be considered early in the coming session.

From the "Journal of Commerce" we quote further as
follows:

Speculative Losses Given.

Speculative losses were given as $661,733,300 in 1929 and $1,215,055,449
in 1930, according to preliminary reports.

These figures in brief tell the story of the depression in 1930 and chiefly
of the crash in the stock market in the closing months of 1929 when billions
of dollars of paper losses were written off and millions were lost in actual
cash by American investors. The Federal income tax returns naturally do
not reflect all losses, since in 1930 the total number of individual returns
filed was but 3,375,552, of which 1,946,675 were taxable. In other words,
less than 2% of the entire population has sufficient taxable income to
make Federal returns. The number of returns in 1930 decreased by 574,705
from 1929.
The number of corporation tax returns for 1930 was 489,110, of which

214,412 show net income amounting to $5,627,312,995 and income tax of
$618,246,431. Compared with the returns for 1929 these figures show a
decrease in net income of $4,633,994,149 and a decrease in tax of $428,-
739,406. The gross income of corporations in 1930 was $79,147,023,818,
compared with $112,789,903,992.

Statistics were based, in each year, on returns filed both by individuals
and corporations up to Aug. 31.

$29,946,952,209 Total Income.

In the final report for 1929 the total amount of income was given as $29,-
946,952,209. Deductions for speculative losses were given as $995,943,850,
contributions $528,884,573, and all other $3,621,388,222, for total deduc-
tions of $5,146,216,645, giving total net income of $24,800,735,564. The
principal sources of income in the final report were $11,198,978,868 for
wages and salaries, $3,378,983,610 for business, $1,853,142,856 for partner-
ships, $2,337,856,623 for speculative profits, $2,346,703,442 for capital
net gain for the sale of assets held more than two years, $1,286,072,413 for
rents and royalties, $4,786,027,684 for dividends on stock of domestic
corporations, and $2,210,522,716 for interest and other income. It is not
unusual that the final report shows material differences from preliminary
figures because of the custom of filing tentative returns.

Taxable returns for incomes of less than $5,000 annually numbered
1,230,965, showing $3,462,000,000 income and paying a tax of $11,250,000.
For the preceding year there were 1,542,097 returns of this class with
income of $4,327,000,000 and a tax of $4,500,000. The largest amount of
income of any class in 1930 was the $5,000 and under class, which did not
have taxable incomes, the income amounting to $3,560,000,000.

$100,000 Class Leads.

For the preceding year the under $5,000 class of taxable incomes led In
income with $4,327,000,000. In 1930 the largest amount of tax of any
class was $48,507,562 for the class of $100,000 to $150,000, in which 8,088
persons filed returns showing $371,589,432 in net income. The same class
led in taxes the year before with $98,961,978 paid, 0,340 having filed
returns showing income of $766,236,035.
The report showed that the total number of returns filed for 1930 num-

bered 2,613,195 for all under $5,000 income; 505,715 for the $5,000410,000
class; 197,376 for the $10,000-$25,000 class; 40,578 for the $25,000-$50,000
class; 13,536 for the $50,000-$100,000 class; 8,088 for the $100,000-$150,000
class; 2,053 for the $150,0001500,000 class; 511 for the $300,000-$500,000
class, and 311 for the $500,000-$1,000,000 class.

Comparative figures for 1929 were:
Under $5,000, 8,065,701; $5,000-$10,000, 597,247; $10,000425,000,

269,700; $25,000-$50,000, 63,404; $50,000-$100,000, 23,949; $100,000-
$150,000, 6,340; $150,000-$300,000, 5,268; $300,0004500,000, 1,622, and
$500,000-$1,000,000, 967.
The class under $5,000 annual income took $5,222,000,000 of total wages

and salaries, leading in that source of income, the million and over incomes
getting but $21,828,877.

Data Tells Story.

Among the remarkable features of the report were data disclosing the
heavy reduction in the number of incomes in the higher brackets and to a
lesser extent losses in other income classes.
The number of incomes over $5,000 in 1930 was 8 as compared with 36 the

year before. In 1930 the income of these individuals amounted to $122,-
634,419, and in 1929, $350,358,765.

In other classes over $500,000 the number of returns filed, the net income
and the tax paid was given as follows:

Class
(Thousands

of Dollars)

No. of
Returns. Net Income. Tax.

1929 1930. 1929. 1930. 1929. 1930.

500 under 750._ - 680 226 6414,394,453 $134,907,499 $66,130,633 $22,133,705
750 under 1,000_ 287 85 249,056,010 72,834,888 39,063,080 11,692,164

1,000 under 1,100. 231 86 277,655,753 104,978,739 43,109,243 18,088,292
1,500 under 2,000_ 122 24 209,131,307 40,862,820 33,913,949 7.118,855
2,000 under 3,000 66 21 159,684,083 49,450,334 26,145,581 8,493,650
3,000 under 4,000 _ 32 7 111,518,649 24,827,473 18.812,187 4.926,938
4,000 under 5,000 _ 17 3 76,786,773 12,907,909 12,069,059 2,554,360

From speculative profits in 1930 the class under $5,000 income obtained
$255,000,000 compared with $227,000,000 the year before; the $10,000 to
$25,000 class obtained $189,896,243 from this source in 1930 compared
with $615,207,142 in 1929. In 1930 the $500,000 to $1,000,000 class
secured $3,877,082 from speculation and in 1929 a total of $51,182,554,
while millionaires in 1930 secured $10,157,864 in speculative profits com-
pared with $92,236,070 in 1929.

Higher Brackets HIS.

The terrific loss in capital net gain from the sale of assets held more than
two years was absorbed by the higher brackets of taxation. Those with
income of more than $1,000,000 annually obtained $134,049,524 from that
source in 1930 as against $747,030,109 the year before. The $150,000 to
$300,000 class secured $107,121,552,000 as profits on these sales in 1930
compared with $418,534,304 in 1929.

Holdings of tax exempt securities by those who filed Federal tax returns
amounted to $4,936,260,909, including $3,064,486,447 in the obligations of
States and other political subdivisions and $1,871,774,462 in wholly or
partially tax-exempt Government obligations. Total interest of $268,827,491
was received on these securities.
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The total net income of individuals for 1930 was the lowest returned since

1918, when the total was $13,652,383,207. The record was established in
1924 with $25,656,153,454.

Metal Companies Lead.

The corporation tax returns showed that the net income of the metal and
metal products industry was the largest for manufacturing establishments in
1930 with $811,163,168, compared with $1,300,437,738 the year before.
The food products, beverage and tobacco industry showed a net income of
$488,951,668 last year and $800,649,939 the year before. The chemical
industry declined from $695,207,831 to $443,073,306; the textile industry
from $636,850,570 to $101,588,936, and printing and publishing from $253,-
332,814 to $167,268,921.

In 1930 financial houses, including banking, insurance, real estate, bond
brokers and others showed net income of $1,047,994,921 compared with
$2,147,167,519 for the year before; transportation and public utilities
$1,051,842,438 compared with $1,656,411,752, and trade, $610,969,986
compared with $1,047,077,238.
The net income of corporations was the lowest since 1921, when it

amounted to $4,336,047,813. The gross income was the lowest since the
same year when the figure was $60,051,123,329.
There were 137 corporations with net incomes of $5,000,000 or over in

1930, and 266 corporations of the same class the year before. In the
$1,000,000-$5,000,000 class were 531 corporations in 1930 and 1,007 in
1929. The $500,000-$1,000,000 class showed 655 in 1930 and 1,282 in 1929.
A total of 231,287 corporations showed no net income in 1930, while there

were 181,641 in the same class in 1929.

Millionaire Incenses.
The final report for 1929 showed that there were 513 millionaire incomes

in the United States in that year instead of 504 as indicated by the pre-
liminary report. New York led all other States with individuals with
incomes of $1,000,000 and over with 276. The New York millionaires were
given as follows:

Income Class.
No. of Net TaxReturns. Income. Ltabtlittl.

$1,000 000 to 51,500,000 
51.500,000 to 52,000,000 
$2,000,000 to 53,000,000 
53.000,000 to 34,000,000 
54,000,000 to $5,000,000 
$5,000.000 and over 

1111 5139,848,480 522,632.54076 130,861,584 21,814,38240 95,326,713 16,304,57514 50,185,360 9.922,6549 39,707,465 6.922,65421 187,594,569 30,903,917
The distribution of millionaire incomes by other States were:
Arizona, 1 ; California, 8; Connecticut, 10; Delaware, 11 ; Florida, 3 ;

Illinois, 44; Indiana, 2 ; Iowa, 1; Kentucky, 3; Maine, 1; Maryland, 9;
Massachusetts, 17; Michigan, 19 ; Minnesota, 2 ; Missouri, 5 ; New Jersey,
25; Ohio, 21; Oklahoma, 2; Pennsylvania, 36; Rhode Island, 3; Tennes-
see, 1; Texas, 5; Washington, 4, and Wisconsin, 4.

Those with incomes of more than $5,000,000 included 2 in Connecticut,
2 in Delaware, 2 in Illinois, 1 in Massachusetts, 3 in Michigan, 1 in Missouri,
1 In New Jersey, 3 in Pennsylvania, 1 in Washington, and 1 in Texas.

Economic Council Would Stir Unrest, Warns C. E.
Mitchell of National City Bank of New York—Tells
Senators—Governmental Invasion of Private Busi-
ness Would Be Opposed—German Experiment
Cited—Tariff Curbs Us As World Bankers and Thus
Hampers Our Trade Abroad, He Says—Banking
Policy Pictured As Too Liberal.

The impact of economic depression might have been
lessened by a check on inflation during the recent boom
years, Charles E. Mitchell, Chairman of the National City
Bank of New York, testified on Dec. 2 before the La Follette
subcommittee of the Senate Committee on Manufactures.
The New York "Times," in its account of what Mr. Mitchell
had to say before the Committee continued:

Banking policy was too liberal, even if the public "ran around with thebit firmly in their mouth," Mr. Mitchell declared. The present situationwas described as a "backwash" of the World War. An excess of production
displayed itself in real estate and security values, the banker explained,adding that in "looking back" it can be seen that curbs might have beeneffective on production, distribution, banking investment and consumerpurchasing.
Answering Senator La Follette, Mr. Mitchell agreed that investment bank-

ing might properly be subject to governmental regulation, but he wished,
fist, to see specific recommendations on the subject.
The manipulation of interest rates to correct the economic situation wasnot favored by the witness on the ground that while this scheme might checka too rapid rise, "whenever fear is in the king seat, the interest rate has nopower at all."

Objections to An Economic Council.
He thought Americans would strongly oppose the establishment of anational economic council on the theory that it would be an "invasion bya public authority in the field of private business." Press reports showedhe observed, that members of a German national economic council weredisputing among themselves and endeavoring to promote interests ofspecial groups. However, he held that a national economic council, limitedto advisory power, might be useful.
Asserting that he could not go whole-heartedly along with either theGerard Swope or Chamber of Commerce plans for closer co-operation betweenfactors in a given industry, Mr. Mitchell said that while he was not alawyer he thought business should be able to sit down and compare viewsof conditions and, perhaps, develop a sound policy of procedure "withoutthe possibility always confronting them of .going to jail." He said hewould like to see the laws permit "common sense co-operation and discussionbetween factors in industry."
As to the plan for a national economic council, he asserted a beliefthat the laws of supply and demand will control the business situationmore effectively than any regulatory or advisory body.
The country, the banker observed, is confronted by a grave problem inits efforts to take the lead as a financial center of the world while it retainsita present tariff restricting the exchange of goods and services.
"The situation to-day," he said, "is a backwash of the war and all itbrought about in inflation—excess production of commodities and of values,

flow of gold that brought an inflation that showed itself particularly Inreal estate and security values, where it usually shows itself in commodities,and then the natural deflation and disorganization that took place as theinflation subsided and the effects were felt—complete disorganizationexisting as a result of the backwash of the war."
Senator La Follette asked if some sort of control would have mitigatedor lessened the severity of the depression.
"As we look back upon it now," was the reply, "I should say yes; but

the after-look is so much better than the forward-look that it is really
unfair to criticize too severely. But all factors of production and distribu-
tion, banking, investment banking, consumer buying, went on withoutperhaps as heavy curbs as might have been put upon them. The situation
could not have been averted, in my mind, but it probably could have beenlessened. That is the situation of distress that exists to-day."

Banking Credits Discussed.

This led to discussion of the credit policy of the American banking system.
"Again looking backward, the policy of the banks as a whole was

undoubtedly too liberal," Mr. 3litchell stated.
"They were too ready to loan, too ready to meet the competition of

neighbors, too willing to cut down their margins to a point of encouraging
excessive borrowing. They were at fault with others; yes.
"There was warning aplenty. Bankers generally warned of the develop-

ing situation, but were foiled by the factors I have stated; and just as an
evidence of being foiled by conditions that were extraneous to themselves,
you will bear in mind that the banks made an effort to limit their own
lending to the stock markets; and that the public took the bit in their
mouth and ran around the banks and developed that very large item in
the inflation which we commonly refer to as the 'loans for the account of
others.'"
"Do you mean people generally or do you mean corporations not generally

considered to be in the banking business?" the banker was asked.
"None of these people were in the banking business," was the reply. "It

was a combination of corporations and individuals. Individuals with
accumulated wealth, and very often in small amounts, found it possible to
put those funds at work in the loans for the account of others."
"What would have happened if the regular banking institutions had de-

clined to handle these accounts for others?"
"At that particular time the public was running with the bit so firmly

in their mouth that I am satisfied that they would have taken the chances
that would have been involved in operating through outside agencies. As
you doubtless know, the New York Clearing House has recently passedregulations prohibiting its members from lending for the account of others."

Horse Was Running Too Fast.

The horse, Mr. Mitchell said, "had got to running pretty fast" in 1928,
and the amount in the loans for the account of others was so large that
an abrupt refusal to lend for the account of others would have thrown a
burden upon the banking community which would have brought very sharp
repercussions.
"It was impossible, with the horse running at that speed, to check it

instantly by such a ruling," he continued.
"As a matter of fact, the Clearing House banks of New York quite gen-

erally used whatever influence they had with corporations to get them to
withdraw from that market. The influence was used with individuals.
It was the direct appeal to common sense which, in the fury of the moment,
the lenders to no small degree refused to accept.

Ile agreed with Senator La Follette that the steps taken at the time to
stop such loans were not very effective.

Mr. La Follette suggested that some more concerted action aside from
simply attempting to use influence, had it been taken early, might have
had an effect in curbing credit available in the lending of corporations andindividuals for speculative purposes. Mr. Mitchell recalled, however, that
this class of lending had been going on for 20 years, even though some
banks frowned upon it and others refused to do that class -of business, theNational City Bank among them.

Loans for Others "Lucrative."

"As it developed in larger amount that very competition between banks
of which I spoke led some of us who had followed the paths of righteousness
into the error of serving that class of business," he said.
"We all came to the place where we were serving it; and then the

Clearing House of New York made a fixed charge, which was a subtle charge,
for handling that business. It made it a lucrative business. Then it began
to run wild; and when you say 'early,' it should have been stopped perhaps
10 years ago. That would have been early. Five years would have
been early.
"When we once crossed the line where all banks did it, recognized by

the New York Clearing House as sound banking practice, the thing
immedately grew to a point where to have curbed it suddenly would have
been impossible. To use your own word, the point of 'early' had been crossed
with the recognition of that as a sound banking practice by the New York
Clearing House. It was an error."

There would have been "a steadying effect," Mr. Mitchell agreed, "if the
Clearing House Association and New York banks had used all of their
power to prevent the growth of this practice instead of "deciding to
legitiraatize it."

Excess Production the Problem.

Measures to sustain business were brought into the questioning:
Q. Eliminating the factors outside of the United States, do you think that

we could have kept up the rate of what, for want of a better term, I will
call business activity which prevailed prior to 1929? A. In 1929 all of thefundamentals spelling, inflation had been established. In other words, wehad the excess production of the farm that came about as a natural situationwith the closing of the Russian production field during the war. We had—
again referring to the farm—the excess production of sugar in cane-growingcountries that came about as a result of the closing up of beet pro-duction during the war. We had our great manufacturing plants builtto high speed as a result of the war, and after the war furnishedmanufactured commodities in great quantities to a world that had adepletion of its stocks. I think all the fundamentals were there for thatwhich occurred; and I doubt whether those factors of production couldhave been kept at work to their full with the resumption of more normalconditions that were bound to come.
Q. Do you regard the problem now as one of absolute overproduction or inpart a problem of underability to consume? A. I would rather look uponit as complete disorganization. Sometimes we would find one of the con-ditions that you mentioned prevailing and sometimes another, but alwaysdisorganization, lack of equilibrium.
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Senator La Follette asked if the policy of several banking institutions

had any bearing in the encouragement of excessive speculation prior to the

depression.
"Unquestionably yes," Mr. Mitchell replied. "It was a part of the

machine that developed inflation. It came about in part by reason of

demands of corporations seeing the possibility of changing their capital

structure to their advantage. It came about in part by reason of the

public's interest in and fever and fervor for investments and speculation,

if you wilL
"It came about as a result of the demands of foreign countries for funds

and an obvious appetite on the part of the American public for investments

therein. The investment banking community became one of the tools by

which the demands on each side operated to satisfy their requirements.

They were a factor, of course."

Demand for Mergers Existed.

Asked whether some investment banking institutions promoted 
mergers

and floated new securities because of the profit, Mr. Mitchell said 
that

where a demand exists a producer will present himself.

"That producer is in business for profit," he added. "The demand 
among

industrial corporations existed for uniting themselves. The demand existed

on the side of the investiog public for securities. The investment banker

stood between. Ile naturally was in business for profit, and he served bo
th

of those interests, and he did it fundamentally for profit."

Mr. La Follette inquired if tne "element of promotion" did not 
originate

primarily from the desire of half of a dozen different corporations to m
erge,

and Mr. Mitchell said "unquestionably."
The Senator asked whether investment banking institutions could a

dopt

policies to prevent a recurrence of excessive speculation.

While the investment banking interests "of first quality in the count
ry"

recognize the necessity for sound practice, Mr. Mitchell replied, he di
d not

know that rules and regulations could be "written out, subscribed to and

enforced upon" tee investment banking community.

The witness had "no hope" that the investment bankers would consoli
date

into a body which would "respect their own rules and regulations wi
thout

exception."

Turns to Methods of Control.

Senator La Follette asked if investment banking should be subjected to

regulations similar to commercial banking. Mr. Mitchell sought specific

suggestions as to organization, method of control and so on.

"I think, undoubtedly, I might agree with you a long way if I co
uld

know those details but, in substance, if there is any way to do it, I should

be heartily in favor of it," the witness added.

Q. Do you think that conscious regulation of the interest rate can be a

helpful factor in endeavoring to check the sharper fluctuations in economic

activity? A. The interest rate has a direct effect during a period of expan-

sion of trade and of credit. It has very much less effect, and at times no

effect, during the deflating process, and especially when it gets at 
a low

level. The Federal Reserve banking system has tried to keep interest rates

low during the period of depression. It has had no effect. I think it is

Impossible to correct such a situation as we have now through the interest

rate. Expansion can be checked to sane degree.

Q. In other words, it is your opinion that conscious manipulation of the

Interest rate may have an effect to a certain extent in checking the
 rise?

A. Quite so.
Q. But in periods of serious depression you feel that our experience

Indicates that it has little or nc effect in helping to stimulate recovery?

A. Quite so. Wherever lack of confidence—fear, if you please—is in the

king's seat the interest rate has no power in it at all.

As to Investments and Trade.

Our foreign investment policy, Mr. Mitchell said, has a marked effect u
pon

our export trade.
"Naturally, when we are lending, for instance, from the investment ch

an-

nels of this country abroad, there is a tendency for fo
reign countries to

buy to a larger degree, because the exchange is created
," he stated.

"At such times of expansion of foreign investment, 
we can expect an expan-

sion of foreign trade. It is quite difficult to see how we can expect to con-

tinue the creation of foreign debt to ourselv
es, however, when by our tariff

policy, if you please, we refuse to accept goods 
and services In payment.

We get back the gold because that is the one mea
ns of payment, and that

leads us into inflation again.

"So that, by and large, we have in this countr
y, I feel, a very grave problem

with respect to our taking what is desired by so many, the lead as a

financial center of the world, so long as we hav
e a restriction upon the

freedom of the passage of goods and services."

Q. As you look back on it, do you feel that t
hat foreign investment policy

was too liberal during the period before the d
epression? A. Unquestionably.

The witness thought the demand for our goods abroad started during

and subsequent to the war and grew apace with our fo
reign financing.

"I think the foreign financing, therefore, accelera
ted the pace of build-

ing of the means of production in this country," he sta
ted.

Sees a Task for "Supermen."

Discussing the proposal for a national eco
nomic council, Mr. Mitchell

said that only "supermen" could be trusted with t
he work of programming

the industrial production of this country.

Mr. Mitchell, in voicing the opinion that Americans 
would strongly oppose

governmental interference of the character suggest
ed, observed:

"We are frankly skeptical that the ideal can be at
tained, freedom for the

Individual to engar in whatever business he chooses and to 
develop that

business in accordance with his talent and judgment is a privile
ge which all

Americans cherish. It involves freedom to make mistakes.

"I do not believe that as a practical matter any group o
f men that could

be assembled is wise enough to exercise unlimited dictatorial powers in

so complex a field as business. Moreover, any one who knows the American

people must realize that any such invasion by a public authority of 
the

field of private business would be bitterly resented."

Benjamin A. Javits, New York lawyer and economist, also testified:

"Unless the American people force their business leaders to plan their

future activities scientifically and to direct the economic order along lin
es

of sane and progressive growth," he said, "we are destined to suffer period-

ically recurring major depressions with their ensuing human suffering, social

disorganisation and destruction of national wealth."
A national economic council as proposed by Senator La Follette, he said,

is preferable to "leaving the larger planning for industry to such groups

as may in the future be organized" under the Swope or Chamber of Commerce

programs.

Members of New York Produce Exchange Voting on

Proposal to Repeal Eighteenth Amendment—Would

Give States Individual Power on Question of Pro-

hibition—Also Point to Alcoholic Beverages as

Source of Taxable Revenue.

Viewing the prohibition question from the angle of law

and economics rather than politics, members of the New

York Produce Exchange are voting on a proposal to repeal

the eighteenth amendment as a Federal Statute and give

the individual states the power to deal with it in such manner

as they respectively deem proper. The early vote, accord-

ing to officials of the Exchange, stands 544 to 9 in favor of

its repeal. Commenting on the attitude of the Exchange

toward the question, Herbert L. Bodman, President, said:

"The vote on the prohibition resolution was authorized by the board

of managers only after pressure from the membership and after the matter

had been discussed at two successive meetings of that body. It was held

that, as associates in business, we are deeply concerned by the effective-

ness with which law and order are maintained in the States where we

buy, sell and ship, and some of our members wished to protest on this

score at the illegal traffic in beer and liquor and the Ills which they con-

tend accompany it. Further, we are all disturbed by the prospect of a

heavy increase in taxation at a time when income derived from business

or personal investments is rapidly shrinking or non-existant. It was held

that our membership might wish to express a preference between alcoholic

beverages as a source of taxable revenue and further levies on these same

diminishing profits and income. It was decided, therefore, that the ques-

tion to be submitted to vote was one rather of law and economics than of

political import."

The form in which the resolution was submitted to the

Exchange's membership was as follows:

"On recommendation of the Law Committee and by direction of' the

board of managers, the following proposed resolution on the eighteenth

amendment is submitted to the members of this exchange for expression

of their opinion in the form of a mail vote:
"Whereas the enforcement of the eighteenth amendment to the con-

stitution has proved ineffectual and heavily burdensome upon the country

at large; and
"Whereas the principle of prohibition by the Federal Government is

unsound and has resulted in a widespread demoralization of public and

private ethical standards; and
"Whereas, prohibition is fundamentally an economic problem; and

"Whereas the control of the liquor traffic is fundamentally a matter

that should be reserved to the several states:

"Now, therefore, be it Resolved that the members of the New York Produce

Exchange recommend to the Congress of the United States that the eigh
-

teenth amendment should be promptly and unconditionally repealed
 and

that Congress shall submit to conventions of tho people of the vari
ous

states an amendment to the Federal Constitution repealing said 
eighteenth

amendment;
"Further Rresolved that the control of traffic in liquor be abandoned

 by

the Federal Government and left to the several states to deal wit
h in

such manner as they respectively deem proper."

Mr. Bodman explained that the resolution and the result-

ing vote will be forwarded without comment, other than

the reasons of the Board of Managers of the Exchange for

authorizing it to be taken, to President Hoover and the

Governors and Congressmen of the states in which the

members principally reside and in which their affairs are

conducted. The members of the Exchange reside for the

most part in New York, New Jersey and Connecticut with

a scattering remainder in the larger trade centers of the

eastern and central states.

Uruguayan Paper Advises Quitting League of Nations

—Says It Has Proved Inability to Maintain Peace.

The New York "Times" reported the following from

Montevideo Dec. 6:
"El Imparcial," one of the most important and most 

conservative

newspapers in Uruguay, says it is time Uruguay and other South 
American

republics resigned from the League of Nations which, it asserts, 
has proven

Its inability to maintain world peace, the object for which it 
was organized.

The newspaper says it is incomprehensible why any 
South Americans

joined in the first place, since the League's "abject surrende
r" to the

United States by recognition of the Monroe Doctrine d
eprives it of power

to intervene in any question affecting the peace of South America.

The journal sees the League only as an expensive forum for beautiful

oratory and a source of long press association dispatches, neither of which

It does not consider justifies continuing the payment of the heavy annual

membership dues.

Supreme Court Upholds Virginia Chain Store Tax—

Ruling Sustains Impost on Warehouses Distribut-

ing to Retailing Points—Based on Indiana De-

cision.

For the third time in the year chain stores Nov. 30 re-

ceived bad news from .the Supreme Court—this time in a

decision upholding the Virginia tax on warehouses which

distribute to more than one store. An Associated Press

dispatch from Washington further states:

Lawyers for the Great Atlantic & Pacific Co. argued their case 
was

different from those decided by the court in approving Indiana and 
North

Carolina chain-store taxes.

Chief Justice I ughes. In announcing that the decree of a 
lower court

which upheld the tax was affirmed, explained that the suit 
was governed

by the court's action in the previous cases. There was no written opinion.
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The first of these cases to be passed upon, that of Indiana, is precedent

now but it was decided by the narrowest possible margin, 5 to 4. Like
the Indiana tax on the retail stores themselves, the Virginia levy on ware-
houses is graduated. It mounts with the number of stores served.
The Great Atlantic warehouse is located in Richmond. It distributed

goods to approximately 190 retail stores in Virginia and near-by States
in 1930 and the resulting tax amounted to $6,000.

Chain Store Tax Planned by Tennessee.
An Associated Press dispatch from Nashville, Tenn.,

Dec. 10 stated:
The Tennessee Legislature turned to chain stores to-day as a possible

source of revenue toward balancing the State budget. A bill set for special
order of business in the Senate would levy a $1 privilege tax on the first
store and one of $15 on each additional store through five. The rate
would be graduated upward until $50 would be assessed against each
store in excess of 20 under the same ownership.

Senator Black Introduces Measure Calling for In-
formation Regarding Private Fortunes of President
and Cabinet—Would Also Require Accounting by
Congressmen.

United Press advices from Washington, Dec. 12, are taken
as follows from the New York "Herald-Tribune":
The private fortunes of President Hoover, Secretary of the Treasury

Mellon and other reputedly wealthy men in the government would be bared
to public scrutiny if Senator Hugo Black, former Attorney General of
Birmingham, Ala., has his way.
The Alabama Democrat would make the President, members of the Cabi-

net and all Congressmen file public accounting of their private industrial
and commercial holdings. He has introduced a bill in the Senate to carry
out his personal fortune publicity project and it will soon receive considera-
tion in the Senate Judiciary Committee.
The personal holdings of Mr. Hoover and Mr. Mellon have always been a

subject of considerable interest here. Friends of Mr. Hoover have indicated
he transferred most of his investments into government bonds when he as-
sumed office. Mr. Mellon's holdings are said to extend indirectly outside the
banking world into the Aluminum Company of America, Gulf Oil and some
other concerns.

Mr. Black's bill provides that the President, Cabinet members and
Senators file a list of other holdings with the secretary of the Senate.
Representatives would file with the clerk of the House.

House of Representatives Votes District of Columbia
Income Tax—Citizens Unrepresented Fight "Double
Levy."

By an overwhelming vote on Dec. 16 the House of Repre-
sentatives passed the District of Columbia income tax bill
proposed by Representative Carl E. Mapes of Michigan,
Chairman ef the Select Committee on Financial Relations
between the United States and District of Columbia. A
dispatch Dec. 16 from Washington to the New York "Times"
said:

This is the first of four tax measures designed to replace Federal con-
tributions to the upkeep of the District Government, and if this is approved
by the Senate, it will compel a graduated income tax ranging from 1% on
Incomes not exceeding $2,000 to 5% on incomes exceeding $59,000.

Passage of the bill, after two hours of debate, added to the feeling ex-
pressed by local civic bodies against the measure, which has been assailed
on the ground that it will add a double tax burden on citizens of Washington,
who have no direct representation in Congress.
The three remaining tax measures recommended by the Mapes committee

would increase the estate and motor vehicle taxes and raise the gasoline tax
from 2 to 4 cents.

Opponents of the tax increase proposals are headed in the Senate by
Senator Bingham of Connecticut, supported by Senator Copeland of New
York. Mr. Bingham, before the House approved the income-tax bill,
declared that the Mapes committee report "was what was to be expected
from a committee organized in pursuance of a resolution that was intro-
duced in a spirit of controversy with the position taken by the Senate."
"It is really a defy," he said, "and it seems to me to warrant the repeti-

tion of the belief of our fathers that taxation without representation is
unjust."

Senator Copeland argued that it would not be right to reduce Federal
contributions toward the upkeep of the Federal City, for as time goes on
more and more taxable property would be taken from the tax books by the
growth of the government buildings.
He pointed out that much of Pennsylvania Avenue, potentially valuable

property, had been taken over by the government in its program of
beautification,

Regarding the income tax measure the "United States
Daily" of Dec. 17 stated:
The bill, repealing certain provisions of law relating to taxation of

Intangible personal property, would levy an annual tax of 1% of the net
Incomes of District of Columbia residents not exceeding $2,000; 111/2% on
between $2,000 and $5,000; 2% between $5,000 and $10,000; 21/2% be-
tween $10,000 and $15,000; between $15,000 and $20,000;
between $20,000 and $80,000; 4% between $30,000 and $50,000; and 6%
in excess of $50,000. It also would impose a like tax on entire net income
from all property owned and from every business, trade, profession or °eel'.
pation carried on in the National Capital by persons not residents of the
District.

Federal Trade _ Commission Viewed As "Colossal
Failure" by Former Member of Commission, A. F.
Myers—Symposium at Columbia University.

Prof. Myron W. Watkins of New York University and
Abram F. Myers of Washington, D. C., a former member of
the Federal Trade Commission, discussed "The Federal

Trade Commission and the Anti-Trust Laws" at the Colum-
bia University symposium on Dec. 10. Bethuel M. Webster
Jr., New York lawyer and former special assistant to the
Attorney-General, led the discussion.
In his address the Federal Trade Commission was referred

to as a "colossal failure" by Mr. Myers of Washington,
D. C. A new Commission was advocated by Mr. Myers,
who said:
I propose legislation for another Legislative Commission such as the

Industrial Commission of 1898, and the Monetary Commission of a later
date, to consist of representatives of both Houses of Congress and repre-
sentative business men, lawyers and economists, to make a thorough study
of the trust problem and report a program which will command confidence
and which can be enacted with a minimum of tinkering on the floor.
Two purposes predominate in the movement that led to the enactment

of the Federal Trade Commission Act. One was to relieve industry from
the restrictions and uncertainties of the Sherman Law by creating an
agency to approve proposed business transactions in advance of their con-
summation. The other was to further curb the trusts by providing "piti-
less publicity" for corporation activities.
So completely has the Commission failed as a giver of light both as to the

state of the law and the practices of corporations that in the 17 years of
its existence it has not enunciated a single principle of law, economics or
ethics that is available to industry or its advisers in the solution of their
problems to-day.
The reasons for this colossal failure are to be found in a crystallized senti-

ment against any form of interference with business; in the almost unreason-
ing antagonism of the courts to the Commission; in the stubborn refusal
of the Commission to file opinions and to adhere to its own precedents,
and in the vacillating policy of the Commission in regard to trade parctice
conferences.
The courts have restricted the Commission's powers almost to the

vanishing point and have shattered the dream of an expert tribunal from
whose investigations and decisions would issue a growing body of law
that would keep abreast of an ever-changing industry. So completely
have the courts usurped the functions of the Commission that the latter
has become a mere parade ground on which to train for the actual contest
in the courts.

Whether this has been for good or evil must ever rest in the realm of
speculation. Certainly there will be no immediate effort to revive the purely
inquisitorial powers of the Commission. The theories of 1914 now seem
curiously out of date and the phrase "pitiless publicity" an anachronism.
Only Professor Ripley appears to remember the shibboleths of that period
and he is a voice crying in the wilderness. -

Certain statutory powers of the Commission which might have bridged
the gap between public sentiment and the law have never been invoked
by the agencies having the right to do so. Thus the Attorney-General
has consistently ignored Section 6 (e) of the Act which authorizes him
to apply to the Commission "to investigate and make recommendations
for the readjustment of the business of any corporation alleged to be violat-
ing the anti-trust acts in order that the corporation may thereafter maintain
its organization, management, and conduct of business in accordance
with law."
The courts, likewise, have ignored the provision of Section 7 authorizing

them to call on the Commission for recommendations concerning an appro-
priate decree in the anti-trust cases in which they are of opinion that the
Government is entitled to relief.
The measures that have been proposed to increase the usefulness of the

Commission are of three kinds: (1) those that provide for a reorganization
of the Commission in the hope of strengthening the personnel: (2) those that
confer specific authority to approve proposed business transactions and
thereby immunize the proponents, and (3) those that merely look to un-
tangling and strengthening the trade practice conference procedure.

Conditions in the present Congress are not propitious for the considera-
tion of trust legislation and it appears unlikely that progress will be made.
The thing to be apprehended is that the Congress might undertake to
legislate without adequate research and information, thus making a bad
condition worse. Every effort should be made to avoid a repetition of
1914.

Melvin A. Traylor of First National Bank of Chicago
Before Senate Committee Describes Federal Reserve
Policies During Speculative Era As "Unfortunate"
—Doubts Effectiveness of National Economic
Council—Views on Gold Supply.

The question as to whether the credit policies of the banks
"had any part in the excessive speculation and expansion of
the boom period" put to Melvin A. Traylor, President of the
First National Bank of Chicago at a hearing in Washington
on Dec. 11 brought from Mr. Traylor the statement that
"it is perfectly obvious now, and to some at the time, that
the Federal Reserve policy of 1927, was, to say the least
unfortunate. Some believed then that the interest rates
should have been raised stiffly. They were reduced in
the fall of 1927, and from the standpoint of the argument
given the reduction was probably justified." Mr. Traylor
thus expressed himself at the hearing before the subcommittee
of the Senate Manufacture's Committee, which is studying
the question of legislation for the creation of a National
Economic Council. According to the "United States
Daily" of Dec. 12, Mr. Traylor said that such an agency
could assemble an immense volume of facts, but he was
skeptical of their "effective use" because of the human
factor. He added that this factor must be counted heavily
in plans for any guiding organization because human nature
remains unchanged. The paper quoted further reported,
as follows, the testimony at the Dec. 11 hearing:

Eagles Sponsor Federal Agency.
At the same session, the Committee, of which Senator La Follette (Rep.),

of Wisconsin, is Chairman, heard an appeal by Frank E. Hering, represent-
ing the Fraternal Order of Eagles, which is sponsoring legislation to create

•
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a national industrial commission. Mr. Hering maintained that only the
Federal Government or one of its agencies could handle the modern eco-

nomic problems in the larger sphere.
Mr. Traylor, on the other hand, was doubtful whether a Federal agency

would serve better than an organization managed by business itself. His
view, he explained, was predicated on the belief that business interests
could assemble information to a better advantage than could the Federal
Government.
Mr. Traylor opened his discussion before the Committee by outlining the

major factors which in his opinion, brought about the depression. The
underlying cause he cited as the World War. The inflation of credit
during the war has been estimated in excess of $200,000,000,000, he pointed
out, adding that proceeds of securities sold were almost entirely wasted so
far as recreative capital was concerned. This took a tremendous sum
out of the world's capital supply.

Assets Lacking to Offset Debt.

A new beginning was made at the close of the war with this debt of $200,-
000.000,000 in the world and with no offsetting asset with which to hope
to liquidate it, Mr. Traylor continued. A shortage of finished goods
had been developed along with tremendous burdens of taxation and a
shortage of capital for peace-time requirements was manifest. Borrowed
money was used for financing, increasing the debt and tax burden.
This country, continued the Chicago banker, having enjoyed prosperity

during the war and having financed the war largely by taxation, came out
with a major store of capital assets. It became necessary for us to make
a capital contribution of loans to other countries, which resulted in export
trade and prosperity for us. Consumer credit was developed. American
purchasing power was further stimulated and profits of American industry
were increased.

It was only natural, said Mr. Traylor, that the American people began
to speculate in equity securities of American corporations and financial
institutions. This became active in 1927 and continued through to the
1929 crash.
In spite of the fact that we were large lenders abroad prior to 1928, the

rates of interest here in 1928 and 1929 attracted here much of the liquid
capital of the rest of the world.

Industrial Expansion.

Under such circumstances it was inevitable that to meet the demand.
American industry should expand its plant capacity not only for its present
needs but for anticipated demands, Mr. Traylor told the Committee.
This was done largely by borrowed capital.
The inevitable saturation point arrived with more being produced than

the world could consume. As goods began to back up, it was obvious that
profits likewise were going to slow up and the speculative element became
doubtful of stock prices. When they began to doubt, the end came.
That is the background of the present depression. Mr. Traylor explained.

due primarily to an almost impossible burden of debt, world-wide, beginning
in the war and culminating in the postwar period. All of his remarks, he
explained, were to be understood as made in retrospect and with regard
for the human element.

Senator La Follette (Rep.) of Wisconsin, Chairman of the Committee,
pointed out that some persons have attributed importance to the gold
supply in this connection and asked the witness if he shared in this view.
"I do not," responded Mr. Traylor. "I think the best answer to that is

by just noting that the United States with the largest gold supply in history
suffered as severely in its drop from the peak to its present level as any
other nation. Those who hold the opinion that the shortage of gold is
responsible are entirely unfair to the gold standard."
Mr. Traylor stated that securities following the war were issued wholly

without thought of the gold base and when the end came a price level not
based on gold was reached. "To say that the gold standrad should have
supported that price level in the post-war period is utterly unthinkable."
he declared. "It was certainly not a shortage of gold which was the begin-
ning of the trouble in the United States."
"There has been criticisms of the consumer because he yielded to the

temptation of installment buying," Senator La Follette, "What do you say
in regard to the industrial leaders who expanded their plants and equipment
beyond the consuming power of the market?"

Federal Reserve Policies,

Mr. Traylor replied that the facts did not entitle us to much credit as
wine men, particularly as regards industrial leadership.
"How would you describe the foreign investment tendency prior to the

depression?" asked the Committee chairman.
"It was not well advised in many instances," said the Chicago banker.

"The credit policy was too liberal from 1925 to 1927. On the other hand.
following the approval of the Dawes plan and the return of Germany to the
gold standard, most of the world felt that this was the beginning of a
permanent settlement of European reparations.
Mr. Traylor pointed out, however, that investors may have felt that it

was not only their duty but they were safe. "Also they may have felt
that there was not a better way in which to serve American industry,
agriculture and labor." he continued. "/ doubt if American lenders
abroad are any more accountable than the American lenders at home
who financed American agriculture and real estate and other developments
that turned out to be exceedingly unfortunate."
"The result was an increase in export trade and this is one of the factors

in the over-expansion of plants and equipment," he added.
Senator La Follette inquired whether the turn of events was discernible

before the stock market crash. Mr. Traylor responded affirmatively,
adding "It seems to me they were clearly discerniable, certainly in 1928."
"Few of the financial leaders made public their concern," the Senator

remarked.
"I would like to include Government officials," replied Mr. Traylor.

"There were very few," He explained that he accounted for this in that it
was "just human nature."
"Did the credit policy of the banks have any part in the excessive specula-

tion and expansion of the boom period?" inquired the Wisconsin Senator.
In responding, Mr. Traylor divided banks into the three classes—Federal

Reserve institutions. commercial banks, and investment houses.
"It is perfectly obvious now, and to come at the time that the Federal

Reserve policy of 1927 was, to say the least, unfortunate," he said. "Some
believed then that the interest rates should have been raised stiffly. They
were reduced in the fall of 1927. and from the standpoint of the argument
given the reduction was probably justified.
"The theory was that it was necessary to market the crops and. exchanges

.being adverse to large purchasers by foreign buyers, that a reduced interest
rate in the United States would make it easier for foriegn customers to
finance their purchases
"To the extent that this was true. American agriculture profited. The

other result was that American speculation gained impetus, which probably
was not met as quickly as it should have been by an increase in the Federal

Reserve rate, and it frankly got out of hand. From 1928 to the time of the
crash the Federal Reserve policy did have little effect on the demand."

Commercial Banks Soundly Conducted.

"As to commercial banks, they were in the main soundly conducted with
respect to market spculation. Their effect on market speculation, however.
was practically completely nullified from two sources. One of these was
the so-called 'loans for others' whereby largo corporations put their own
funds directly into the call money market.
"So far as I can recall no other market had been financed to such an

extent by the direct flow of industrial capital. In addition to this, there
was the attraction of large amounts of foreign capital which came into
the market through deposits with the principal banking houses and Ameri-
can commercial banking houses to be loaned on the market. These two
sources practically took from the banks any ability to regulate the supply
of credit for market purposes."
"Had the policy of the New York Clearing House Association to pro-

hibit banks from making loans for others been adopted early in the boom
market, would it have had effect_" asked the Committee chairman.
"Save a possible psychological effect in raising the question, it would

have had very little effect," answered Mr. Traylor. Such loans were
made in large volume by private bankers not members of the clearing
house association. In regard to investment banking houses. Mr. Traylor
said that he could not "escape the conclusion that, perhasp, to a larger
extent than was true of any others of the banking fraternity, they dis-
regarded what should have been obvious signs of danger in many of their
promotions."
However, he said, they may have felt the mergers and combinations

looked sound. I felt then and Z feel now that many of their promotions
were ill-advised.

"Appetite of Investor" Blamed for Promotions.
He added that promotions resulted "because of the appetite of the

American investor, who seemingly would buy anything offering a quick
profit. Security offerings were made because of the ready market. Invest-
ment bankers certainly are no more culpable than the rest of us who did
likewise in othrr direstions."
In regard to regulation of industry, Mr. Traylor stated that individual

units of indtstry can do much by themselvrs without Federal activity.
He stated that as American industry is now organized, and to some extent
foreign comrarrce and industry, a great volume of facts could be accumu-
lated. As to their efftive use, however. I am sceptical because of the
weakness of human nature and the inclination to pursue one's own course
as best calculated to serve one's own interests."
He said he had often wondered whether forecasts by the Department

of Agriculture "haven't been of as much damage to American agriculture
as profit."
These forecasts, he said, have served as a "basis of speculative opera-

tions which have as frequently depressed the commodity market as ad-
vanced it. and have seldom influenced the acreage of crops." He said
he considered it worth while to try the experiment of coliesting industrial
facts in order to make the experience of this generation available to the
next, so that it might avoid our mistakes.
"To that extent I favor any organization or system that will serve that

purpose, whether by a Government agency alone or the co-operation of
industry and commerce," Mr. Traylor said. "I am inclined to the latter
theory, because I think industry can gather facts better than any Govern-
ment agency."

Industry Said to Base Policies on Statistics.
Turning to the subject of statistics and other facts for the guidance of

business. Chairman La Follette inquired whether business generally would
be inclined to follow the indications assembled data would provide. Mr.
Traylor observed that such information always had constituted the back-
bone of policies in all lines of commerce and industry, but he added that
it depended upon their source as to whether full credence was given them
"I should like to say just here," he continued, "that there is one group

or agency that is at work and doing a splendid job in the direction of com-
pilation of statistics and facts. I know something of their work. I refer
to the Committee on Economic Trends.
"That group is slowly but surely getting somewhere. Its members

have been engaged some years--8 or 10, I believe—and I am sure that
their findings as they are given to the country's buainss are immensely
valuable."
The witness explained that he believed generally more credence was

placed in governmental statistics than in those otherwise compiled. At
the same time, he expressed the opinion that compilation of statistics or
information of any kind carried with it a certain responsibility.
"Because of that responsibility," he added, "there is the necessity for

using the highest type of intelligence in preparation of them. Otherwise,
they can do great damage, especially if they are governmental, such as
the crop reports of the Department of Agriculture."

Senator Sheppard asked why many banks were not members of the
Federal Reserve System. He mentioned State banks particularly.

Little Benefit Seen for Smaller Banks.
"I am of the opinion," Mr. Traylor replied, "that some of the smaller

banks are not particularly benefited by Reserve membership, and their
membership, to a degree, weakens the Federal Reserve System.
"The smaller banks, in my judgment, are better served by correspondent

banks. For one reason, the correspondent banks are located more nearly
in the areas of the small institutions which they serve. The conditions
are known to them. They can be of help.
"I believe that State banks large enough to benefit by membership in

the Reserve system are virtually all members of the system. Of course,
it must be recognized that different conditions apply and different reasons
actuate the decisions of the banks, but the State banks large enough to make
use of the Reserve membership for the most part hold membership."
Mr. Traylor, asked the necessity for Federal supervision of investment

by Chairman La Follette, explained that he was not sure how far it should
go. He said "there ought to be some kind of goverzunestal supervision,
ciosrr than now exists."
"The public usually acce ts the visa of a etate atthority of securities

sold," he said. "But the public fails to realize that such approval does
not represent a guarantee of the securities themselves or the company
behind them. Ordinarily the approval is merely an assurance that the
security sale does not violate the State 'blue-sky laws.'
"As a result of this misconception, some very unhappy circumstances

have arisen."
Gold "Run" Compared to "Run" on a Bank.

Concerning British abandonment of the gold standard, Mr. Traylor
said that it was a condition approximating a "run" on any bank In the
case of the British action, however. the "run" had been on the gold reserve
and had resulted from the circumstances of the economic conditions that
developed at the time. Its effects were matters which he did not care
to discuss, explaining it would be pure conjecture and of no avall.
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The committee also heard Frank E. Hering, representing the National

Stabilization of Employment Commission of the Fraternal Order of Eagles.
This committee is sponsoring legislation to provide creation of a Federal

Industrial Commission. Bills to that end were introduced in the Seventy-
first Congress, and Representative Louis Ludlow (Dem.), of Indianapolis,

Ind., has reintroduced the measure in the House in the current session.
Mr. Hering assured the committee that the purpose of the bill and the

Commission which it would establish is to enable establishment of a body
that would be "continuously on the job."
"According to the provisions of the bill," he said, "each member of the

Commission would devote all of his time to a study of conditions in

agriculture, commerce and industry with a view to formulating plans
and recommending to Congress annually or oftener such legislation as would
enable employees to obtain a living wage and investors a reasonable dividend.

"Certainly, if the oil men were to learn to-morrow that oil production
could bear some relation to demand, everyone connected with the industry
would hope for better days. If our copper mines could maintain a sane
ratio between supply and demand; if the automobile industry, with Gov-
ernment approval and leadership, could base production upon their sales,
the millions interested would be in happier frame of mind.

Problem of Government, Asserts Mr. Hering.

"But no corporation, nor group of corporations. no State nor group of
States will be able to handle many of these problems in their largest aspect.
There is Just one entity that can do it. That entity is the Federal Gov-
ernment."
Mr. Bering asserted that there never been a time when straight thinking

was in greater demand. Economic conditions, he said, appeared sadly
out of Joint, and to this he added that "politics likewise seem to be lacking
In unity of purpose"
The witness asserted that it was "sheer nonsense" to admit that depres-

sions must recur. Any admission of that character, he declared, "is to
brand ourselves as incompetent and not capable of solving our basic
problems. . . ."

After hearing Mr. Hering, Chairman La Follette announced adjournment
of the committee subject to call. Be explained later that he did not have
In mind at the moment any early hearings but that he had not consulted
with his colleagues in this respect.

Closed Arkansas Banks Pay Dividends—Nearly
$3,000,000 Received by Depositors.

An Associated Press dispatch from Little Rock, Ark.,
Dec. 8, stated that according to an announcement by State
Banking Department officials on that day, nearly $3,-
000,000 in dividends had been paid to depositors of 35 closed
banks in Arkansas since last January. The dispatch went
on to say:

Dividends of the various banks ranged from 10 to 65%. Liquidation

of several banks which closed prior to November 1930 was completed

during the year.
More than half of the $2,962,000 in dividends paid this year was ac-

counted for by two 10% payments to depositors of the American Exchange

Trust Co. of Little Rock. Closing of this bank Nov. 17 1930 was followed

by the closing of approximately 100 other banks during the next few

months. Most of these reopened, however.

New York Supreme Court Authorizes Payment of
Second Dividend to Creditors of Closed Bank of
United States—Amount To Be Paid, 15%.

It was announced last night by the New York State
Banking Department that the Supreme Court, through
Justice Isidor Wasservogel, authorized the Superintendent
of Banks yesterday (Deo. 18) to pay a dividend of 15% to all
creditors whose claims have been accepted and to all ac-
counts payable as appear on the books of the Bank of
United States. This is the second dividend to be paid
to the depositors of the bank (which closed its doors in
December 1930), the first payment, amounting to 30%,
having been made in September, as was noted in these
columns, Sept. 12, page 1717. The Banking Department's
announcement of yesterday said:

This (the second) payment requires a cash disbursement of 820.569.879.
The disbursement of this dividend makes an aggregate amount paid to
depositors since Dec. 11 1930 of $61,709,487. To meet the cash require-
ments for this second dividend of 15%, the Superintendent of Banks had
on hand in cash, $29 583,111. After the payment of the dividend it leaves
approximately $9.000,000 for reserves of all kinds and for the expense of
liquidation.
The period covered by the account of the Superintendent of Banks is

from Aug. 1 1931 to Nov. 30 1931. Operating expenses for this period
aggregated $766411. Included in this sum is an item of $126.618 for the
payment of rent. The reduced expenditure for rent for the four months'
period as compared with the sum of $446.962 paid in the previous seven
months of the liquidation is due to the lease, sale or abandonment of many
of the branch offices of the Bank of United States. The rental expense
Includes the sum of $86,366 paid to wholly owned subsidiaries leaving a
net rental expense of $40.251.

Liquidation earnings of interest on mortgages, bonds and loans during
the same period aggregated $660,433. Net operating expense therefore, RS
shown on the books for the four months' period was $102.445 of which, as
above stated. 880,366 was paid to wholly owned subsidiaries as rental ex-
pense making the net cost of liquidation from Aug 1 1931 to Nov. 30 1931
actually paid by the Superintendent of Banks, the sum of $16,078.
In addition to actual liquidation work the Superintendent of Banks. by

direction of the Supreme Court, is now presenting for determination,
approximately 3,000 claims which demanded priority of payment This
proceeding is being brought before referees duly appointed by the Supreme
Court for that purpose.

Since the payment of the first dividend, the Superintendent of Banks has
withheld from depositors who were stockholders and has collected from
stockholders pursuant to the notice of assessment, the sum of $767.903.
The actual distribution of checks for the second dividend of 15% to the

425.000 accepted class will be begun as rapidly as possible. It is expected
that the checks will be in the hands of creditors before Christmas.

Because of the fact that more than 15.000 checks distributed in the pay-
ment of the first dividend of 30% are still outstanding, the Superintendent
of Banks considered that it would be to the best interests of the depositors
to set a time limit within which the second dividend checks might be pre-
sented for payment. To that end all of the second dividend checks will
have distinctly noted on the face therof that the checks must be presented
within 60 days from the date of the check to be honored for payment.
Subsequent to the 60th day, depositors may obtain their dividend only by
presenting the check originally mailed to the Bank of United States and
obtain a new one in exchange.

The New York "Evening Post" of Dec. 8 referring to the
proposed payment of 15% said:
1., The announcement to-day of an application for a dividend was taken by
Samuel Untermyer as an occasion to explain that its payment will in no
way interfere with the completion of his plan to obtain $8.000,000 from the
directors and stockholders of the Bank of United States for the purpose of
taking its liquidation out of the hands of the Flanking Department. Mr
Untermyer's plan Is all prepared, but waits, as have all the many plans for

the rehabilitation of the bank and the payment of its depositors, upon the
accumulation of the cash.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

New York Stock Exchange memberships were sold this
week as follows: That of Webster Tilton to P. Christopher
Mohrman for $129,000, a drop of $6,000 from the last
preceding sale; the membership of Frank R. Kimbley will

be transferred to John R. MacKinney, consideration $127,-
000, and the membership of E. Mortimer Barnes to Elicit
Lowitz for $125,000. Arrangements were reported made

to-day for the sale of a membership at $122,000.
-4--.

A National Metal Exchange membership was sold this

week at $900, an advance of $170 over the last preceding sale.

The Chase.Bank:Club, comprising employees of the Chase

National Bank and affiliates, held its annual meeting on

Dec. 15, at the Elks Club in Brooklyn following the election

of officers on that day. Approximately 3,000 people were
present. Winthrop W. Aldrich, President of the bank,
addressed the meeting and announced that the bank is
considering the inauguration of a pension and retirement

system advantageous to Chase employees. Mr. Aldrich

made it clear that the adoption of a pension system would be

entirely independent of the bank's policy of paying ad-

ditional compensation to employees when justified by

current conditions. He stated that in view of present

conditions the additional compensation plan would not be

operative this year.
George W. Tomlinson, retiring President of the Chase

Bank Club, read a cable message to the Chase organization

from Albert H. Wiggin, Chairman of the Governing Board,

who is now in Berlin. In this message, which extended

greetings to the Chase employees, Mr. Wiggin said;

We are all going through a difficult period, but I am sure that ever,
member of the Club looks forward with optimism and confidence to the
future, just as I do.

Harry M. Addinsell, President of Chase Harris Forbes

Corp., spoke briefly, and Reeve Schley, Vice-President of

the bank, made the announcement of prize awards in the
annual Henry W. Cannon Prize Examination Contest.

More than 600 men and 40 women employees of the Chase
National Bank competed this year for the Cannon prizes,

which are awarded for the best papers in a written examin-

ation on banking subjects.
The first prize for men was awarded to Herbert I. Wood,

and the first prize for women to Elvira G. Blake, both of the

Branch Administration Department, the latter brim

assistant to the Vice-President. Other awards were as

follows: For men employees: Second prize, Alan May;

third prize, George R. Thomson; fourth prize, Garland C.
Boothe; fifth prize, Frank Driscoll. For women: Second

prize, Anna Gilroy.
The donor of these awards is Henry W. Cannon, senior

director and until 1904 President of the Chase, who estab-
lished a prize trust fund in 1924 for the purpose of stimulating
educational activities along banking lines among employees
of the bank. It is of particular interest that 14 of the 16
contestants named this year for honorable mention have
taken courses at the American Institute of Banking. Another
award announced at the Chase Bank Club meeting was the
annual Samuel H. Miller prize for the Chase graduate of the
American Institute of Banking achieving the best all-around
ranking in his studies during the course. The award went to
Wilford Wilson of the Corporate Trust Department. New
officers of the Chase Bank Club for the year are: Alexander
Quinn, President; Fred C. Heintz Jr., First Vice-President
Wesley Irvine, Second Vice-President; Elsa G. Hebling'
Secretary, and Fred Schwarzer, Treasurer.
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Following meetings, held on Dec. 14, the directors of
The Continental Bank & Trust Co. of New York and the
Industrial National Bank of New York, announcement was
made by The Continental Bank & Trust Co. of the ac-
quisition by it, as of Dec. 21, of the commercial banking
business of the Industrial National Bank. As a result of
the acquisition, the announcement stated, The Continental
will secure 85,500,000 of additional deposits and a new office
in the mid-town section of New York, at 38th St. and
Seventh Ave., and a branch at 4th St. and Second Ave.
The Continental proposes to consolidate the office now
operated by it at 30th St. and Seventh Ave. with its new
38th St. office. The capital structure of The Continental
Bank & Trust Co. will not be altered as a result of this
acquisition. It is stated that the present interest of the
Industrial National Bank will continue in The Continental.
Walter H. Weinstein of the Industrial will become a Vice-
President and a member of the board of directors of The
Continental and Phillip Tuchman will continue as a Vice-
President. No important change of personnel is con-
templated. Max Weinstein, now Chairman of the board of
the Industrial, who held the controlling interest of that
Institution, will become a substantial stockholder in the
Continental and in co-operation with Dr. William I. Sirovich,
and certain members of their present board, will continue
actively to act in an advisory capacity. The Industrial
National Bank has been one of the independent institutions
in the mid-town section and it is expected that as The Con-
tinental Bank & Trust Co., the present business of the
Industrial will be materially increased.
The Continental Bank & Trust Co. is one of the older

banks in New York, having been founded in the year 1870.
It is a member of the New York Clearing House and of the
Federal Reserve System and has a capital and surplus of
$10,000,000.
The Continental Bank & Trust Co. on Sept. 30 1931

reported:
Capital $4,000,000 Deposits $47 .985.800
Burp!. & undivided profits 6.754.2001 Resources 59.659.500

The Industrial National Bank on Sept. 29 1931 reported:
Capital $1,500.000 I Deposits $5,305,000
Surpl. & undivided profits 692,1001 Resources  9,664,300

Harvey D. Gibson, President of Manufacturers Trust Co.,
announced on Dec. 17 the name and personnel of the Board
of the new bank which will result from the proposed merger
between the Manufacturers Trust Co. and the Chatham
Phenix National Bank & Trust Co. The name of the merged
nstitution is to be the Manufacturers Trust Co., according
to Mr. Gibson who said:
When the Boards of Directors of Manufacturers Trust Co. and Chatham

Phenix National Bank & Trust Co. recently voted to merge the two institu-
tions, two important matters remained to be determined before the plans
for the merger could be properly presented to the stockholders—the name
of the new institution resulting from the merger, and the personnel of its
Board of Directors.
A great deal of careful consideration has been given to these two factors,

it being recognized that while the importance of the personnel of the Board
was obvious, the name of the merged bank might also have a very significant
bearing upon the success of the new institution. The delay, therefore, in
presenting the merger proposal to the stockholders has been due to the
necessity of settling these two points
It has now been decided that the name of the merged bank will be Manu-

facturers Trust Co.
The reasons for this choice will be recognized as altogether sound and in

the best interests of both the stockholders and customers of the merging

institutions. It was felt that a composite name constructed out of the names
of the two banks themselves might be unwieldy and for the convenience of
the bank's customers a simple designation seemed desirable. It was also

recognized that an entirely new name would entail certain disadvantages
and expense which it seemed altogether unwise to assume.
The most important consideration, however, in determining upon a name

for the new bank was the good will attaching to the name Manufacturers
Trust Co. which has been constantly Increasing during the current year,
partly as a result of its performing a large measure of community service for
the depositors and customers of a number of smaller banks in the city. It
was called upon to act in these instances on behalf of other clearing house
banks and private bankers who recognized in the Manufacturers Trust CO.
With its extensive branch facilities the ideal instrument for the services
required of it. Moreover, it has been the good fortune of Manufacturers
Trust Co. to acquire in a very large measure the good will of the several
banks which have been taken over by consolidations or for which the Manu-
facturers Trust Co. has served as a liquidating agent.
Throughout their history both Manufacturers Trust Co. and Chatham

Phenix National Bank & Trust Co. have been closely identified with the
industrial and commercial growth of the city. Their services have been
enlarged and extended to meet the requirements of these important groups.
They have been particularly responsive to changing business conditions,
developing types of diversified banking facilities for individuals as well as
Commercial accounts.
The conclusion constantly became more and more obvious that no better

standard could be found under which the enlarged bank resulting from the
merger would carry on than the name Manufacturers Trust Co. and it
seemed more prudent to retain this established name than to construct a
composite name or adopt a new one.
The Board of Directors of the new Manufacturers Trust Co. will consist of:
Charles K. Beekman. Beekman, Bogue, Clark & Griscom;

Edwin J. Beinecke, President Sperry & Hutchinson Co.;
Edgar S. Bloom, President Western Electric Co.;
Thomas L. Chadbourne, Chadbourne. Stanchfield & Levy;
James H. Conroy, Exec. V.-Pres. Manufacturers Trust Co.;
Robert E. M. Cowie, President Railway Express Agency, Inc.;
Charles A. Dana. President Spicer Manufacturing Co.;
Horace C. Flanigan, President Adams-Flanigan Co.;
Charles Froeb, President Lincoln Savings Bank;
Harvey D. Gibson, President Manufacturers Trust Co.;

. Frank J Heaney, President Everett, Heaney & Co.:
Richard II. Higgins, Vice-President Chatham Phenix National Bank &
Trust Co.;

John L. Johnston, President Lambert Co.;
Oswald L. Johnston, Simpson, Thacher & Bartlett;
C. L. Jones, Director Vacuum Oil Co.;
William B. Joyce, Chairman National Surety Co.;
Louis G. Kaufman, President Chatham Phenix National Bank & Trust
Co.;

Fred M. Kirby, Vice-President F. W. Woolworth Co.;
Daniel J. Leary, Lumber;
Albert C. Lehman, President Blaw-Knox Co.;
Joseph J. Lerner. President Lerner Stores Corp.;
George McDonald, Capitalist;
Thomas H. McInnerney, President National Dairy Products Corp.;
Samuel McRoberts, Chairman Chatham Phenix National Bank & Trust
Co.;

John P. Maguire, President, Textile Banking Co.;
Lindley C. Morton. Birmingham, Ala.;
Maurice Newton, Haligarten & Co.:
C. R. Palmer, President Cluett, Peabody & Co.;
Frank Phillips, President Phillips Petroleum Co.;
Harold I. Pratt, Charles Pratt & Co.;
Harold C. Richard, New York;
Walter E. Sachs, Goldman, Sachs & Co.;
Harold V. Smith. Vice-President Home Insurance Co.;
Arthur S. Somers, President Fred L. Lavanburg Co.;
J. Fred Talcott. President James Talcott, Inc.:
Henry C. Von Elm, Vice-Chairman Manufacturers Trust Co.;
Max S. Well, Samuel Well & son;
Sidney J. Weinberg, Goldman, Sachs & Co.
It is expected that the merger will be completed, as originally planned,

about February 1.

Letters were sent on Dec. 15 to depositors of Manufacturers
Trust Co. and Chatham Phenix National Bank & Trust Co.
of this City advising them of the proposed consolidation of
the two institutions recently approved by the Boards of
Directors of both banks. The letters signed by Harvey D.
Gibson and Louis G. Kaufman, Presidents respectively of the
Manufacturers Trust Co. and Chatham Phenix National
Bank & Trust Co., call attention to the "additional banking
facilities" in all departments that will be available to the
depositors of the merged institution. The letter in part said:
As a depositor and friend of this institution, you have doubtless read in

She daily press of the proposed consolidation of the Manufacturers Trust CO.
and the Chatham Phenix National Bank & Trust Co. recently announced
after special meetings of the Boards of Directors of both banks.
The merger of these two institutions will, when effected, place at your

disposal additional banking facilities in every department of service, and
we trust that you will take advantage of them.
The present Boards of Directors and Executive Committees will be

reconstituted, and the principal officers of the consolidated bank will be
as follows:

President and Chairman of the Board of Directors. Harvey D. Gibson.
Chairman of the Executive Committee, Louis G. Kaufman.
Vice-Chairman of the Board of Directors, Henry C. Von Elm.
The merger plans were reported in our issue of Dec. 5,

page 3726.

George S. Mark, identified with real estate interests and
associated with the firm of Mark, Allin & Tucker, was on
Dec. 16 elected Assistant Vice-President of the New York
Title & Mortgage Co. of New York at a meeting of the
directors. He will assume his duties with the com-
pany the first of the year. Mr. Mark was associated with
the New York Title & Mortgage Co. before his connection
with the firm of Mark, Allin & Tucker, formerly Stoddard
& Mark, with whom he has been for the past five years.

The Hibernia Trust Co., of New York City, has been
admitted to membership in the Federal Reserve System.

Walter M. Schneckenburger, Executive Vice-President
of the Marine Midland Group, Inc., of this city, announced
Dec. 7 that the Union Trust Co. of Endicott N. Y., would
become a member of the Marine Midland group of banks.
Stockholders of the Union Trust Co. ratified the action which
its Board of Directors had previously taken. In reporting
this, the New York "Journal of Commerce" furthermore
said:
The officers of the Union Trust Co. of Endicott are Frank C. Venner,

President; Frank E. Day and William S. Pierce. Vice-Presidents; John M.
Payne, Treasurer; Floyd A. Wheeler and Claude E. Brown, Assistant
Treasurers. Its capital, surplus and undivided profits on Dec. 1 were in
excess of $200,000 and its deposits $1,380.000.
The addition of the Union Trust Co. to the Marine Midland group of

banks gives it a total of 19 banks located throughout New York State.
Adjacent to Endicott are the cities of Binghamton and Johnson City, both
served by Marine Midland banks—the Marine Midland Trust Co. of Bing-
hamton and the Workers Trust Co. of Johnson City.

Joseph A. Broderick, State Superintendent of Banks for
New York, announced on Dec. 10 that he had on that day
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taken possession of the business and property of the State
Bank of Ransomville, N. Y., because of the non-liquid
condition and depreciation in the value of its assets. The
deposit liabilities of the institution, as shown by the books
as at the close of business Dec. 9 1931, were approximately
$238,000.

Stockholders of the Chase National Bank of New York
have been notified of the annual meeting on January 12 of
the bank and the Chase Securities Corporation, at which,
it Is stated, the question of reducing the capital of the latter
will be considered. From the New York "Herald Tribune"
of Dec. 12 we take the following:
The amount of the reduction was not stated, for it will be contingent

on the market value of the securities owned by the affiliate as of Decem-
ber 31, but in informed quarters it was stated that the reduction would
probably be around 30%.
The present capital structure of Chase Securities is $95,000,000 capital,

$5,000,000 surplus and $20,000,000 reserves. Statements that the Chase
interests had invested $125,000,000 in Fox Film and associated companies
were said too be grossly exaggerated.
The reduction in capital, it is understood, is to be in line with the

general procedure financial institutions have been following since the
depression began of providing for depreciation in security holdings, either
through a reduction in capital or the setting up of reserves. Albert H.
Wiggin, chairman of the governing board of Chase National Bank, for
instance, stated at the banks annual meeting a year ago that adequate
reserves had been set up to provide for depreciation in market values of
securities.
The business of Chase Securities has changed in nature since July 1, when

its distribution operations were merged with Harris, Forbes & Co. under
the name Chase Harris Forbes Corporation. At present Chase Securities
operates as a holding and investment unit. Lodged with it are the Chase
Investments in Equitable Trust Company, American Express Company
and American Express Bank Trust Company. The last named company Is
soon to be absorbed by Chase National Bank.

On Dec. 14 the stockholders of the American Express
Bank and Trust Company and the Equitable Trust Com-
pany, both affiliates of the Chase National Bank, ratified
plans for consolidation of the American Express Bank with
the Chase organization. The banking business of the
American Express Bank and Trust Company is to be merged
with Chase National, while the trust business will be con-
solidated with that of the Equitable Trust Company. Ref-
erence thereto appeared in our issue of Nov. 28, page 3576.

Acquisition of the banking business of the American Ex-
press Bank and Trust Company by the Chase National will
not Involve any increase in the capital stock of the Chase,
as the merger is being carried out on a cash basis, the stock-
holders of the American Express Bank and Trust Company
receiving $160 a share. It is expected that physical consoli-
dation will be effected today (Dec. 19).

A new branch office will be opened on Jan. 4 1932 by the
Public National Bank & Trust Co. of this city. The new
branch will be located at 39th Street and Seventh Avenue.
With the opening of this office the bank will have 33 branch
offices—nine in Manhattan, 13 in the Bronx, nine in Brook-
lyn, one in Coney Island and one in Queens.

Raymond E. Schumacher, receiver for the Queensboro
National Bank of Corona, announced Dec. 4 that proceedings
would be instituted soon in the Federal Court in Brooklyn
to collect $200,000 from shareholders of the Bank, says
the New York "Times" of Dec. 5 which added:
The Comptroller of the Currency imposed the $200.000 assessment Oct.

27, soon after the bank was closed, and gave the directors several weeks
to raise the sum and reopen the bank. Yesterday was the last day, for
raising the money. The assessment was levied to cover the Comptroller's
valuation of uncollected assets and debts of the bank, it was said.
Mr. Schumacher said only a small portionof the stockholders had made

pledges to pay their share of the $200,000. He said no criminal action
would be invoked against the delinquents but that a civil suit would be
instituted. Loss of the suit by the stockholders would result In a judg-
ment being levied against them at an Interest rate of 6%, he added.

Liquidation of the bank was being carried to completion, and a dividend
probably would be paid before the end of the year, Mr. Schuroacher said.
He emphasized the advisability of filing claims against the bank by creditors
as soon as possible, to expedite the liquidation proceedings. The last day
for filing such claims by persons to whom the Bank owes money had been
set for Feb. 6, Mr. Schumacher said.

The closing of the Bank was noted in our issue of Aug.
29 1931, page 1395.

The New York State Banking Department announced on
Dec. 4 that a certified copy of the order granted at a Special
Term, Part I, of the Supreme Court, held in and for the
County of New York, on Nov. 23 1931, declaring the
Murray Hill Safe Deposit Co., Madison Avenue and 40th
Street, dissolved and its corporate existence terminated
was filed with the Department on Dec. 1.

The First National Bank of Ballston Spa, N. Y., with
capital of $100,000, went into voluntary liquidation on Nov.
24 last. The institution was taken over by the Ballston Spa
National Bank, Ballston Spa.

The First National Bank of Greene, N. Y., went into
voluntary liquidation on Nov. 30 1931. The bank, which
had a capital of $50,000, was succeeded by the First National
Bank in Greene.

Two banking institutions in- the upper part of New York
State were taken over for liquidation by the State Super-
intendent of Banking, Joseph A. Broderick, on Dec. 14.
The institutions are the Community Trust Co. of Middle-
port, Niagara County, with deposits as of Dec. 12 of ap-
proximately $372,000, and the Bank of Spencerport at
Spencerport, Monroe County, with deposit liabilities of
about $664,000 as of Dec. 12. The foregoing is learned from
Albany advices on Dec. 14 to the New York "Journal of
Commerce."

Joseph A. A. Broderick, State- Superintendent of Banks for
New York on Dec. 15 announced he had taken over the
affairs of the Union Bank of Medina, in Orleans County,
according to advices by the Associated Press on that day,
which furthermore said:

Depression of assets was the reason given for the action. On Dec. 14
deposit liabilities of the bank were $1,640.000.

The Hamden Bank & Trust Co. at Hamden, Conn., was
closed by George J. Bassett, State Bank Commissioner for
Connecticut, on Dec. 17. The New Haven "Evening
Register" of Dec. 17 in reporting the closing stated that
"frozen" assets due to the low prices of real estate, stocks
and bonds, were given by Ericcson R. B. Broadbent, the
bank's President, as the reason for the institution's dilemma.
We quote further in part from the New Haven paper:
"Efforts will be made immediately to reorganize," Mr. Broadbent said

to the "Register." "Failing this a careful liquidation of the bank's assets
will assure depositors of the full return of their moneys.
"There is no unusual situation. The drop in real estate values has

impaired the securities given on loans. In addition to this the value of
stocks and bonds in which investments have been made has decreased.
The bank is in the hands of the bank department."
Mr. Broadbent said that no run had accompanied the news of the bank's

closing, although the Bank Commissioner's order of closing prohibited the
payment or acceptance of deposits. . . .
The closing of the bank has not yet involved court action, Examiner

Austin said, adding that examination of the accounts of the bank over a
period of time had disclosed the necessity of closing the bank for the pro-
tection of the depositors.
"A receiver will be asked by the State Banking Department, unless a

substantial plan for reorganization is advanced by the bank," Mr. Austin
said. "The order closing the bank was signed under the provisions of the
statute by the Bank Commissioner without the necessity of going to court
for such an order. The order forbids the acceptance of deposits or the
payment of withdrawals."
Savings and checking accounts on deposit with the bank total approxi-

mately $1,300.000, each being of equal amount, it was reported at the
bank to-day.

Advices from Hamden on the date of the closing to the
New York "Herald Tribune" stated that, according to the
bank's last statement of condition, it was capitalized at
$200,000 with surplus and undivided profits of $119,000.

Sumner E. Simmons, forme- rly Assistant Secretary of the
Rhode Island Trust Co. of Providence, R. I., on Dec. 9 was
promoted to a Vice-President of the institution at the di-
rectors' annual meeting on that day, according to the
Providence "Journal" of Dec. 10. Other changes in the list
of officers for the ensuing year included the naming of Charles
A. Post, as Assistant Trust Officer. Formerly Mr. Post
was Assistant Manager of the bank's branch at Woonsocket,
R. I. Arnold H. Block, heretofore Assistant Manager of
the mortgage and trust real estate department, was promoted
to manager of that department. Herbert J. Wells is Chair-
man of the Board of the institution and Thomas H. West
Jr., President. •

Another Boston bank, the Boston-Continental National
Bank, closed its doors on Thursday of this week, Dec. 17,
as a result of the directors having requested the Conant-roller
of the Currency to take charge of its affairs. The institution,
which had fou • branch offices, was capitalized at $1,000,000
with surplus and undivided profits of $173,702, and according
to its last statement, Sept. 29 last, had deposits of $6,633,-
756 and resources of $9,494,556. A notice posted on the
door of the bank said:
Duo to the extraordinarily heavy withdrawals caused by general public

uneasiness, and in order to conserve the assets of the bank, which, in
due course of an orderly liquidation, should pay all depositors in full, di-
rectors of the Boston-Continental National Bank have asked the Comptroller
of the Currency to take possession of the institution.
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The Boston "Transcript" of Dec. 17, in reporting the
elc*ing, went on to say in part:

Terrell M. Ragan, President of the bank, said this afternoon, "It could

be expected through an ordinary course of liquidation that 100 cents on

the dollar would be paid depositors. We are working along channels at

present which may bring about a reopening. Roughly, there is $6,000,000

on deposit."
According to advices by the United Press from Boston on

Dec. 17, the Plymouth County Trust Co. of Brockton

closed its doors on the afternoon of that day, following the
closing of the Boston-Continental National Bank with which
it was affiliated.

United Press advices from Lawrence, Mass., on Dec. 17
reported the closing on that day of the Arlington Trust Co.
of Lawrence with deposits of $6,000,000. The State Bank
Commissioner assumed charge of the institution, it was said.

It is learned from the Boston "Transcript" of Dec. 17
that 90-day notices were posted on that morning in State-
chartered banks of Lowell, Lawrence, the savings depart-
ment of the Exchange Trust Co. of Boston, and the Mill-
bury Savings Bank at Millbury, Mass. The Exchange Trust
Co. of Boston issued the following statement:
We have decided to invoke the rule requiring 90 day's notice in case of

with drawal of deposits In our savings department such interest as is earned

on such deposits will be paid as heretofore. Our doors will be opened and

our commercial business will go on as usual.
Money deposited in our savings department is invested in loans on real

estate, many of them to home owners that cannot be paid without causing
serious worry, loss and suffering to many people.

Investments in securities can only be made in such securities as are
approved by the Bank Commissioner. Therefore, every depositor can feel
that his money is entirely safe and that it will be paid over to him at the
-end of 90 days, if he then desires to withdraw it.

The Exchange Trust Co. is a member of the Federal Reserve System
and the Boston Clearing House, and our action has the approval of the
Clearing House Association and of the leading bankers of Boston.

A dispatch by the United Press from Boston on Dec. 17,
with reference to the Exchange Trust Co., contained the
following:

President Hoover's recently organized National Credit Corporation
joined to-day with three other agencies in efforts to bolster public confidence
in Boston's banks. Their action followed the closing this morning of the
Boston-Continental National Bank. with deposits approximating $7,000.-
000, and the closing earlier this week of the Federal National Bank of Boston,
with deposits of more than $28,000,000.
A threatened "run" to-day on the Exchange Trust Co. resulted in the

local branch of the Credit Corporation depositing $1,000,000 in this in-
stitution. Meanwhile, a group of Boston banks deposited a like amount
and the State and city deposited $300,000 each.

The the First National Bank. of Boston had acquired the
Jamaica Plain Trust Co. of Jamaica Plain (Boston), subject
to the approval of the stockholders, was indicated in a dis-
patch from that city by the United Press yesterday, Dec. 18.
The dispatch continuing said:
It is planned to operate the offices of the Jamaica Plain Trust as branches

of the First National Bank. Directors of Jamaica Plain Trust issued the
following statement:
"Due to the prevailing feeling of unrest and to protect the interests of

depositors it was deemed wise to place the administration of the bank's
business in the hands of the First National Bank of Boston. Capital of
the bank is $200,000, surplus and undivided profits $370,000 and de-
posits approximately $7.400,000.

Effective Nov. 10 1931, the Brunswick National Bank of
Brunswick, Mo., was placed in voluntary liquidation. The
institution, which had a capital of $100,000, was absorbed
by the Fidelity Trust Co. of Portland, Me.

The Federal National Bank of Boston, Mass., with deposits
of $28,235,238, and with five branch offices in the city, failed to
open for business on Tuesday of this week, Dec. 15. On the
same day several outside banks, affiliated with the Federal
National Bank, closed their doors. These institutions, it is
learned from the Boston "Transcript" of Dec. 15, are the

Middlesex National Bank of Lowell, Mass.; the State
National Bank of Lynn, Mass.; the Gloucester National
Bank of Gloucester, Mass.; the Lawrence Trust Co., of Law-
rence, Mass.; the Bancroft Trust Co. in Worcester, Mass.;
the Inman Trust Co., of Cambridge, Mass.; the Salem Trust
Co., of Salem, Mass., and the Brockton Trust Co., of Brock-
ton, Mass. The five trust companies were taken over Tues-
day by State Commissioner of Banking, Arthur L. Guy.
Total deposits involved in the closing of the Federal National
Bank and its eight affiliates amount to $60,000,000, divided,
according to .the paper mentioned, as follows:
Federal National Bank $28,235,238
Lawrence Trust Co 10,330,000
Bancroft Trust Co 6,038,000
Middlesex National Bank 4.505,000
Inman Trust Co 3,703,000
Gloucester National Bank 1 ,600 ,000
Salem Trust Co 2,411,000
State National, Lynn 2,220,000
Brockton Trust 1 ,454 ,000

Total $60,496,238

Daniel C. Mulloney, President of the Federal National
Bank, former National bank examiner, and former Boston
Clearing House examiner, was reported as saying that the
situation developed "because of extraordinary withdrawals"
and that the Board of Directors acted "in order to conserve
the interests of depositors." Mr. Mulloney was also reported
as saying that with careful handling of the assets depositors
would be paid in full. According to its last statement of
condition, Sept. 29 1931, the Federal National Bank had a'
capital of $1,910,081.25; surplus and undivided profits of
$877,126, and total resources of $32,841,062.80. We quote
furthermore, in part, from the "Transcript," as follows:

Governor Joseph B. Ely to-day issued the following statement:
So far as the State is concerned, the closing of the State banks to-day was

made imperative because of the closing of the Federal National Bank, to
which they were linked by common ownership.
We know of no reason why this happening should affect any other State

banks in the Commonwealth.
I further believe that if prompt action is taken by the Federal authorities

making use of the so-called Credit Corporation, with the support and assist-
ance of the State authorities, a speedy plan of reorganization can be accom-
plished for the re-opening of all these institutions.
I have directed Bank Commissioner Guy to proceed with that end in view.

* *

Through the Federal National Investment Trust, of which officers of the
Federal National Bank are trustees, the following stock ownership of four of
the closed banks was held on June 30 last: 1,599 of outstanding 2,000 shares
of Middlesex National of Lowell; 1,153 of outstanding 2,000 shares of Inman
Trust of Cambridge; 871 of outstanding 3,000 shares of Bancroft Trust of
Worcester; 804 of outstanding 1,000 shares of Brockton Trust.

Capitalization of the Federal National Investment Trust included $1,-
000.000 4% debentures and $200,000 .5% junior notes purchased by the
Federal National Bank with warrants for 50% of the common stock.
The following statement was issued by Alfred L. Ripley, President of the

Boston Clearing House Association:
"The Boston Clearing House Association wishes to assure the public that

the banking situation in this city is, in their best judgment, essentially
sound and safe, and that there is no just reason for apprehension or alarm
on the part of depositors.
"The Federal National Bank has not been a member of the Boston

Clearing House Association since May of 19311 and has not, therefore, been
subject to the rules of the association or to the required examination by the
Clearing House Association since that date."
The statement was signed by Mr. Ripley and by Herbert E. Stone, Sec-

rotary of the Association.
* *

The Federal National Bank is a member of the Federal Reserve system.
It was formerly a Massachusetts trust company. It was organized under
the State banking laws as the Federal Trust Co., Feb. 17 1899. In 1922 it
absorbed the old Metropolitan Trust Co., which a few months before had
merged with the Oceanic National Bank, and the Back Bay National Bank.
The merged banks retained the name of Federal Trust Co., and Daniel C.
Mulloney became the President.
The Federal Trust Co. was chartered as the Federal National Bank

March 20 1923. Some time previous to this, the bank became a member of
the Federal Reserve system. In 1929, the Federal National Bank of Boston
acquired a minority stock interest in the Bancroft Trust Co. At that time,
the Federal National Bank had capital, surplus and undivided profits of
$2,450,000 and resources of $38,000,000 and operated six branches in Boston
in addition to being affiliated with other banks. Some of these institutions
were controlled in 1929 by the Federal National Bank, while others were
merely affiliated through minority stock ownership such as the bank had in
1929 with the Bancroft Trust Co. of Worcester.

The paper mentioned also printed the following statement
issued Tuesday afternoon by Arthur L. Guy, State Commis-
sioner of Banking for Massachusetts, in which he said that
the banking situation was essentially sound and safe and that
there was no cause for undue apprehension by depositors:
"As a result of the closing of the Federal National Bank of Boston, a

national banking institution, I have this day taken possession of the follow
ing trust companies: Bancroft Trust Co., Worcester; Brockton Trust Co.,
Brockton; Inman Trust Co., Cambridge; Lawrence Trust Co., Lawrence:
Salem Trust Co., Salem.
"These trust companies are affiliated with and controlled by the Federal

National Bank of Boston. The parent bank having been closed, no other
course remains but to take possession of these five trust companies to con-
serve the assets and for the protection of depositors.
"No other State banks are identified with this group.
"The Boston Clearing House Association has stated that in their best

judgment the banking system is essentially sound and safe. In the judgment
of the banking department the same is to be said of the banks of the Com-
monwealth generally and there should not be undue apprehension on the
part of the depositors."

With reference to the closing of the Bancroft Trust Co.
of Worcester, a dispatch from that city on Dec. 15 to the
Boston "Herald" contained the following:
A corps of bank examiners aided by the regular staff of the Bancroft Trust

Co. worked all day to-day on the books of the bank which closed this morn-
ing together with other subsidiaries of the Federal National Bank of Boston.
The Bancroft Trust Co. is one of the youngest and smallest of Worcester

banks. According to the last published statement, as of Sept. 29, its deposits
subject to check totalled $1,042,984; deposits In its savings department,
$4,876,063, and miscellaneous deposits including Christmas and vacation
funds of $110,580.

Since that statement was issued the bank sent out its Christmas checks.
The bank has 2,200 checking accounts and 12,400 savings accounts

according to figures announced this afternoon.
The city of Worcester has $25,000 on deposit in the bank and the Com-

monwealth of Massachusetts $45,000.

A dispatch by the Associated Press from Lawrence, Mass.,
on Dec. 15, describing the closing of the Lawrence Trust Co.,
said in part:
The affairs of the Lawrence Trust Co. were to-day taken over by State

Banking Commissioner Guy. The company is controlled by the Federal
National Bank of Boston.
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• Deposits in the Lawrence Trust Co., as of Oct. 6, were $9,555.926. In

its advertising the bank described itself as the largest trust company in

Essex County. In an interview to-day, President Cornelius J. Corcoran
said:
"The closing of the Federal National Bank, the depository of the Lawrence

Trust Co., caused so much apprehension in the minds of our depositors that
the directors of the Lawrence Trust Co., at a meeting this morning, deemed
It advisable to ask the commissioner of banks to take charge of this bank in
order to protect its depositors and conserve its assets."

A press dispatch from Brockton, Mass., on Dee. 15,
printed in the Boston "Transcript" of the next day, had the
following to say relative to the closing of the Brockton
Trust Co.:
Examiner Harry B. Quinn of the State Bank Commissioner's office to-day

took over the Brockton Trust Co., to "protect the interest of the depositors
and customers."
The bank became affiliated with the Federal National Bank over a year

ago when all but three of the local men connected with the institution sold
out their stock. Robert F. Owens and his son, John P. Owens, with former
State Senator Edwin N. Dahlberg are the only local directors. The other
members of the board are all connected with the Federal National Bank.
Harold M. Curtis of Stoughton is the treasurer.
The bank has resources of $1,737,269.49 and has deposits of over $1,-

600.000.
Promptly with the closing of the Brockton Trust heads of two local

national banks, two savings banks and one trust company issued statements
saying that Brockton financial institutions are sound and the closing of the
Brockton Trust Co. will have no effect on them.

In reporting the closing of the Middlesex National Bank of
Lowell, Mass., Associated Press advices from Lowell on Dec.
15 said:
The Middlesex National Bank of Lowell, affiliated with the Federal

National Bank of Boston, remained closed to-day at the customary opening
hour. The institution has deposits of approximately $4,000,000.
The President, Judge James E. O'Donnell, said the face value of the bank's

assets is much greater than its liabilities. He said that the "real trouble"
behind the situation was "the depreciation of securities wrought by the
general depression."

The Boston "Transcript" of Dec. 16, in referring to the
closing of the Gloucester National Bank, Gloucester, Mass.,
said:
On account of its honorable record of 135 years as a successful bank-

ing institution, the closing of the Gloucester National Bank soon after
It opened for business yesterday is attracting unusual attention.
The impression that this bank was closely affiliated with the Federal
National Bank of Boston seems to have been quite general among depositors,
because during the first half-hour after the opening they asked to withdraw a
total of more than $100,000, but it now develops that the Gloucester bank
had only $2,100 on deposit with the tthrr bank, its Btston correspondent.
Also it was found to-day that the Fedrral's only direct intrrest in the Glouces-
ter National comes through the purchase of a small amount of stock in the
open market.

Unfortunately, the Gloucester bank had no opportunity to realize on its
securities previous to the opening for business and when the run started the
directors decided that to gain time they would close the doors voluntarily,
national bank examiner agreeing that such action was the best way to meet
the situation. At the same time the examiner was requested to make
immediate examination and, as soon as completed, to make public the
statement of the bank's condition. "When this is done we plan to re-open
the bank and do business as usual," says a statement that has been posted
on the door of the bank.

President Thomas J. Carroll and Frederick H. Tarr, United States
district attorney, who is a director of the bank, made the announcement
regarding the Federal owning only a few shares bought in the open market.

Associated Press advices from Lynn, Mass., on Dec. 15,
indicating the closing of the State National Bank of that
city, said:
The State National Bank of Lynn, affiliated with the Federal National

Bank of Boston, closed to-day. A statement over the signatures of Thomas
M. Logan, President, and A. B. Mahoney, Vice-President, explained the
closing as "due to the present casualties of the security market and because
of the heavy withdrawals anticipated."

Concerning the closing of the Inman Trust Co. of Cam-
bridge, the Boston "Herald" of Dec. 16 contained the fol-
lowing:

Albert E. Lynch, President of the Inman Trust Co., affiliate of the
Federal National Bank, with its main offices in Inman square, Cambridge,
and a branch in Central square, Cambridge, issued the following statement
last night in connection with the closing of his bank:
"We decided to close the bank in an effort to conserve our assets. Con-

sidering the state of the public mind we considered it a wise move. There
Is no danger of losing a single dollar in the savings department. As soon as
the state of the public mind subsides we will open again. We've got a good
little bank and there is nothing the matter with it."

The closing of the Salem Trust Co. was reported as follows
in Associated Press advices from Salem on Dec. 15:
The Salem Trust Co., a subsidiary of the Federal National Bank of

Boston, closed to-day by order of State Bank Commissioner Arthur L. Guy,
who took possession of its affairs.

According to the Boston "Transcript" of Wednesday,
Dec. 16, Herbert Pearson, one of the most experienced men
in the field of Government service, on that day took charge
of the affairs of the Federal National Bank as receiver. The
"Transcript" continuing said:
Mr. Pearson will be in charge on behalf of the Comptroller and will do

everything possible to handle the assets to the best advantage to help the
depositors and others to whom the bank is indebted and to secure payment
in full. He has in the past, according to Comptroller Pole, had great success
in handling such cases.

Throughout the day Mr. Pearson acquainad himself with the intimate
details of the bank through conferences with the officers and heads of the
departments of the institution. He said he was unable to estimate the time
which would be required to straighten out the books and details. Already he
has taken steps to speed up this part of the job by wiring to the comptroller
asking for a staff of experienced men, who, when they arrive will supplement

the present clerical staff of the bank. Federal Bank Examiner Michael J.
Hurley, who temporarily took charge yesterday, will not remain at the bank.

Announcement was made on Dec. 11 by Dr. William D.
Gordon, State Secretary of Banking for Pennsylvania, that
the Wharton Title & Trust Co. of Philadelphia, would pay
a liquidating dividend of 10% to depositors on Dec. 23,
according to the Philadelphia "Finance Journal" of Dec. 11.
The dividend, it was said, would approximate $35,000. The
Wharton Title & Trust Co., a small institution, was closed
on Oct. 7, as noted in the "Chronicle" of Oct. 10, last,
page 2379.

Referring to the affairs of the defunct Girard Avenue
Title & Trust Co. of Philadelphia, which closed Oct. 8 last,
87 collective indictments were returned on Dec. 14 against
four defendants formerly connected with the institution.
They are: Edward A. McVeigh, Secretary-Treasurer of the
bank; John F. Gibbons Jr., Assistant Secretary and Trea-
surer; George M. Ryan, Assistant Treasurer, and Edwin
J. Logue, bookkeeper. The Philadelphia "Ledger" of Dec.
15, from which the above information is obtained, after
stating that Assistant District Attorney Barr had an-
nounced that the accused men would be brought to trial at
an early date, went on to say:
"The indictments do not cover the entire embezzlement," Mr. Barr

explained. "It amounts to more than $1,000,000. There are enough
indictments, however, to have substantial penalties imposed, as each
offense carries a maximum penalty of five years' imprisonment."
McVeigh is accused in 18 indictments involving $46,412. Gibbons is

named in 26 indictments, representing $103,970. Ryan, son of Michael
J. Ryan, who was President of the bank, is mentioned in 17 indictments,
Involving $191,266. Logue in 12 indictments is linked with misappropria-
tion of $35,000.
Gibbons and McVeigh were Jointly indicted in 10 indictments, represent-

ing $43,500, and the same defendants with Ryan are grouped in four
Indictments, involving $21,609.
The total peculations attributed to the four defendants is $441,750.
Embezzlement, fraudulent conversion, false entries and forgeries are

the chief charges against them. Mr. Barr said the indictments represent
a vast amount of investigation and preparation.

Advices by the Associated Press from Lebanon, Pa., on
Dec. 15, reported that the People's Trust Co., at Annville,
Pa., had closed its doors on that day by direction of the
Pennsylvania State Banking Commissioner. The account
added:
The last report showed the bank had surplus of $40,000, deposits of

$385.000 and general assets of $675,000.

A small Ohio bank, the Perrysville Bank at Perrysville,
with capital of $10,000, has been taken over for liquidation
by the Ohio State Banking Department, according to
Associated Press advices from Perrysville on Dec. 9.

The Union National Bank o- f Massillon, Ohio, capitalized
at $150,000, was placed in voluntary liquidation on Nov. 4
1931. The institution has been taken over by the First
National Bank of Massillon.

Closing of the Marion Nat- ional Bank at Marion, Ohio,
was indicated in the following Associated Press dispatch
on Dee. 15 from that city:
The Marion National Bank with resources of $1,911,422 failed to open

to-day. Upon the order of the board of directors, the bank was placed in
the hands of the Controller of Currency for liquidation.
The bank, one of the oldest in this section of the country, had capital of

3200,000, surplus of $100,000 and deposits of $1,143.094. Frozen assets
and a depleted cash reserve were given as the reasons for closing.

A second dispatch from Marion by the Associated Press
on the date named, contained the following additional
information:
Henry B. Mule, President of the Marion National Bank, said that appar-

ent irregularities in the accounts of his son, H. W. Haile, former Cashier,
caused the closing of the bank to-day. The statement said that Hane, the
Cashier, had resigned last week, left the city and that his whereabouts are
not now known. He was under surety bond. The bank had deposits of
$1,143,094.

On Dec. 7 the bond department of the First Union Trust
& Savings Bank of Chicago (affiliated institution of the
First National Bank of Chicago) was installed in its new
quarters on the ground floor at 29 Clark Street, immediately
adjoining the bank's structure on the north, and which, with
the completion of alterations, has become an integral part
of the building. In announcing the opening of the new
quarters, Melvin A. Traylor, President of the First Na-
tional Bank of Chicago and the First Union Trust & Sav-
ings Bank, expressed keen satisfaction at the virtual com-
pletion of the rebuilding and alteration plans of the First
National Bank, which have been going on almost contin-
uously since early in 1925. The following is furnished by
the First National Bank of Chicago:
"The bank in that year (1925)." said Mr. Traylor, "began an 38,000 000building project which included unification of the old Fort Dearborn liank
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blinding with that of the First National and the erection of an 18-story
addition to the north on Clark street. Consolidation of the Union Trust
Co. in 1928, and acquisition of the Foreman banks' deposit business this
year, have made constant demands for more space. Such demands now
seem adequately met. Construction of a new trust department vault.
with outside measurements of 50 feet by 125 feet, has been completed and
will be put into operation coincident with the moving of the bond depart-
ment. This vault is the same size and located directly below the vault of
the National Safe Deposit Co. Other new vault space has also been added
to the bank's equipment and more coupon rooms installed for the use of
safe deposit customers. A permanent mezzanine floor has been com-
pleted on the north, south and east sides of the main banking room, cre-
ating 16,000 square feet of floor area, utilized by the bookkeeping and
clerical staff. The space vacated by the bond department at the Monroe
and Dearborn street corner will be utilized at once by the savings depart-
ment, which has now the largest volume of business, both in number of
accounts and total savings deposits, in the bank's history. Additional
space for officers' quarters on the bank floor will be available in about two
weeks and the work on the upper floors completed about Feb. 1."

The Farmers' National Bank of Westervelt, Ill., with
capital of $25,000, went into voluntary liquidation Dec. 1
1931. It has been absorbed by the First National Bank of
Shelbyville, Ill.

Chicago advices yesterday, Dec. 18, by the Associated
Press, reported that four banks in Cook County, three of
them in western suburbs, were closed on that day by Oscar
Nelson, State Auditor of Illinois, at the request of their
directors. The institutions are: The Maywood State Bank,
the Melrose Park State Bank, the Park Ridge State Bank
and the Ashland State Bank. The deposits totaled $3,180,-
000, it was stated.

The 12th annual report of the British Overseas Bank,
Ltd. (head office London), covering the fiscal year ended
Oct. 31 1931, was presented to the shareholders at their
annual general meeting on Dec. 15. The statement shows
net profits for the period, after allowing rebate of interest
and providing for all bad and doubtful debts and income
tax, of £166,131, which when added to £73,577, the balance
to credit of profit and loss brought forward from the pre-
ceding 12 months, made £239,708 available for distribution.
From this sum £30,000 was deducted to pay an interim
dividend on the "A" ordinary shares at the rate of 6% per
annum (less income tax) for the six months ended April 30
1931, together with income tax thereon, leaving a balance of
£209,708, which was allocated as follows: £30,000 to take
care of a final dividend on the "A" ordinary shares at the
rate of 6% per annum (less income tax) for the six months
ended Oct. 31 1931, together with income tax thereon;
£20,000 to pay a dividend on the "B" ordinary shares at the
rate of 2% per annum (less income tax) for the year ended
Oct. 31 1931, together with income tax thereon, and £100,000
credited to contingencies account, leaving a net balance of
£59,708 to be carried forward to the current year's profit
and loss accounts. Total assets are shown in the report as
£9,608,978, and current deposits and other accounts at
£3,046,879. The bank's paid-up capital stands at £2,000,000,
and its reserve fund at £225,000. The Right Hon. Viscount
Churchill, G.C.V.O. is Chairman of the Board of Directors,
and Arthur C. D. Gairdner, Deputy Chairman and Mana-
ging Director.

THE CURB EXCHANGE.
With the volume of business showing a considerable

appreciation, and with a broader market, prices on the
Curb Exchange dropped to new low records this week. The
close to-day showed some improvement. Oils and public
utilities were conspicuous. Chesebrough Mfg. dropped from
86 to 75. Humble Oil & Refining was off from 473% to 463%,
but recovered finally to 47. National Transit weakened
from 73% to 53(, but sold up to 6% finally. South Penn Oil
fell from 123% to 93,, and closed to-day at 10. Standard
Oil (Indiana) from 17 receded to 143%, and ended the week
at 143%. Standard Oil (Kentucky) lost 23% points to 123%,
the final transaction to-day being at 133%. Standard Oil
(Ohio) com. declined from 343% to 23%, ex-dividend, the
close to-day being at 28. Gulf Oil sold down from 33 to
253%, and up finally to 283%. New lows among the utilities
were numerous, especially among the preferred stocks.
American Gas & Electric com., after a drop from 37% to
343% during the week, to-day jumped to 39, the close being
at 383. Commonwealth-Edison slumped from 1283% to
109, but recovered to 117. Duke Power Co. was down from
76 to 69, ex-dividend. Electric Bond & Share corn. Was
conspicuous for a drop from 11% to 83%, though it recovered
finally to 113%. The $6 pref. broke from 533% to 48%, and
the $5 pref. from 473% to 39, the latter recovering to 483 at
the close to-day. Middle West Utilities com, weakened

from 73% to 43, the close to-day showing a recovery to 53%.
•Northern States Power corn, sold down from 79 to 693% and
recovered to 73. Industrial and miscellaneous issues, while
generally lower, show few changes of importance. Alumi-
num Co. of America com. dropped from 55 to 48, jumped to
603% to-day, and closed at 593%. Singer Mfg. lost over 15
points to 1143%, but recovered to 120. Great Atlantic &
Pacific Tea moved down from 158 to 130, and up to-day to
141. A. 0. Smith Corp. fell from 46 to 333%. Utility Equities
priority stock sold down from 45 to 38, and at 39 finally.
A complete record of Curb Exchange transactions for the

week will be found on page 4141.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Dec. 18 1931

Mocks
(Number

of
Shares).

Bonds (Par value).

Donsest4c.
Foreign

Gotenunent.
FUT Men

Corvorate. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

331,491
660.912
659.905
437,677
608,849
596,452

52,506,000
3,932.000
4,061,000
3,673.000
4,383,000
4.678.000

$61,000
183,000
126.000
170,000
225.000
162,000

$79,000
206,000
162.000
116,000
234,000
139,000

$2,646,000
4,321.000
4,349,000
3,959,000
4,842.000
4,979,000

Sales at
New York Curb

&change.

3,295.286 $23,233,000

Week Ended Dec. 18.

3927.000 $936,000 825.098,000

Jon. I to Dec. 18.,

1931. 1930. 1931. 1930.

Stocks-No. of shares
Sands.

Domestic 
Foreign Government _ _
Foreign corporate 

Total 

3,295,286

323.233.000
927.000
936.000

4,851.000

$22,977.000
3,966,000
1,215,000

106,464,818

3878.334.000
31,318,000
39.171.000

246,610,893

3822.835,000
37,460,000
38,176,000

825,096,000 328,158,000 $948,823,000 3898,471.000

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., 7'ueso; Wed., Thurs., Fri.

Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18.
Silver, per oz.. 19 9-166. 19 13-16d. 19%el. 20346. 20 7-I6d. 204d.Gold, p. fine oz. 119e. Id. 119e. 76. 119e. 6d. 1228. 2d.Consols, 2Ii %_ ai-- NI/ 53 533.4 533.4 5334British, 

53.'--- 
- 95% 9434 953.4 95 9434British, 4 II %- 92% 92 833.4 913.4 9134French Rentes

(in Pads) 3%
francs  79.70 79.60 7910 79.80 79.20

French War L n
(in Paris) 5%
francs  96.70 98.20 99.20 100.10 99.40
The price of silver in New York on the same days has been:

Silver In N. Y.,
per oz. (0M) 2954 3034 3134 3134 3134 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 adviees from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, Dec. 19), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 27.6% below those for the corresponding
week last year. Our preliminary total stands at $7,531,-
768,560, against $10,694,580,178 for the same week in 1930.
At this center there is a loss for the five days ended Friday
of 28.5%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Dec. 19. 1931. 1930.

Per
Cent.

New York $4,242,406,541 $5,926,000,000 -28.5Chicago 257.791.716 410,781.245 -37.3Philadelphia  281,000,000 405,000,000 -30.4
Boston 274,000,000 379,000.000 -27.5
Kansas City 67,962.160 100.373,510 -32.2
St. Louts 78,400.000 111,000,000-29.4
San Francisco 115,960,000 165.043.000 -23.7
Los Angeles No longer will r sport clearings.
Pittsburgh 96,873.626 182,437,231 --46.9
Detroit 93,745,149 144.534.170 -35.2Cleveland 78,270.451 119,492.073 -33.7
Baltimore 62,385.212 79,761,567 -21.8New Orleans 30,134,575 47,186,760 -36.2

Twelve cities, five days $5,678,929,430 $8,070,609.556 -29.6Other cities, five days 597,544.370 899.752,895 -33.6

Total all cities, five days $8.278,473,800 $8,970,362,451 -27.8All cities, one day 1,255,294,760 1,724.217,727 -27.1

Total all cities for week 57.531.768.560 510.694.580 175 I -27_

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Dec. 12.
For that week there is a decrease of 37.3%, the aggregate of
clearings for the whole country being $5,527,723,008, against
$8,812,495,311 in the same week of 1930. Outside of this
clty there is a decrease of 33.0%, the bank clearings at this
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center recording a loss of 37.9%. We group the cities now
according to the Federal Reserve Districts in which they
are located, and from this it appears that in the New York
Reserve District, including this city, there is a contraction
of 39.3%, in the Boston Reserve District of 33.8% and in the
Philadelphia Reserve District of 31.9%. In the Cleveland
Reserve District the totals record a loss of 42.5% in the
Richmond Reserve District of 18.8% and in the Atlanta
Reserve District of 19.4%. The Chicago Reserve District
records a decrease of 37.6%, the St. Louis Reserve District
of 27.2% and the Minneapolis Reserve District of 21.6%.
In the Kansas City Reserve District the totals are smaller
by 33.2%, in the Dallas Reserve District by 23.5%, and in
the San Francisco Reserve District by 26.4%.
In the following we furnish a summary of Federal Reserve

districts:
SLIMMARY OF BANK CLEARINGS.

Week End. Dec. 12 1931. 1931. 1930.
156.0?
Dec. 1929. 1928.

Federal Reserve Dist.
let Boston__ _ _12 cittee
2nd New York. 12 "
3rd Philadelphial0 "
4th Cleveland__ 8 "
5th Richmond _ 6 "
6th Atlanta____11 "
7th CMoago_ . -20 "
8th St. Louis-- 7 "
9th Minneapolis 7 ••
10th KanaaaCity 10 "
11th Dallas  5 "
12th San Fran...14 "

Total 122 cities
Outside N. Y. City 

Canada 32 cities

$
273,409,365

3,547.883.959
296,258,976
216,000,309
122,129,560
101,615,688
406,679,765
105,040,812
64,906.340
111,953,616
42,696,527

217,346,091

S
427,845,240

5,842,816,442
425,142,411
378,833,405
174,984.239
139,510.196
852,175,995
144,318,230
108,013,611
167,561,328
55,743,206

895,553.108

%
-33.8
-39.3
-31.9
-42.5
-18.8
-19.4
-37.8
-27.2
-21.6
-33.2
-23.6
-26.4

$
615,627,251

8,178,952,736
704,789.273
418,194,868
186,324,033
175,733.767

1,024,559,555
203,945,933
138,857,471
555.765,137
85,990,138
362,052,923

$
668,010,933

9,997,601,489
715,769,312
463,454.999
195,103,378
212.733,750

1,215,799,014
238,048,432
155,229,450
211,014,304
90,282,966
429,699,813

5,627,723,
2,088,843,731

8.812,495.311
3,115,570,111

-37.3
-33.0

12,300,793,082
4,296,046.101

14,492,777,860
4,697,842,702

220.1398.742 228.5511140 -1 a lIl nee Ace eee e.e ene

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Ckarinos al-

First Federal
Maine-Bangor. _
Portland 

Mass.-Boston_ _
Fall River_ _
Lowell 
New Bedford-
Springfield.. -.
Worcester 

Conn.-Hartford_
New Haven_ _ _

R.I.-Providence
N. H.-Manchesr

Total (12 cities)

Second Feder
N. Y.-Albany 
Binghamton- _ _
buffalo 
Elmira 
Jamestown__
New York 
Rochester 
Syracuse 

Conn.-Stamfor
N.J .-Montclair.
Newark 
Northern N. J_

Total (12 cities

Third Federal
Pa.-Altoona._ .

Bethlehem...
Chester 
Lancaster 
Philadelphia__
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton.

Total (10 cities

Fourth Fede
Ohio-Akron__
Canton 
Cincinnati_ _ _
Cleveland 
Columbus 
Mansfield 
Youngstown_

pa.-Pittsburgh

Total (8 cities)

Fifth Federal
W.Va.-Hunt'g'
Va.-Norfolk
Richmond...,

S. C .-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federal
Tenn.-Knoxvill

Nashville 
Ga.-Atlanta_ __
Augusta 
Macon 

Fla.-Jack'nville
Ala.-l3lrmIngil'fl
Mobile 

M iss.-Jackson-
Vicksburg 

La.-New Orlea

Total (11 cities

Week Ended Dec. 12.

1931. 1930.
Inc. Or
Dec. 1929. 1928.

$ S % S $Reserve Dist net-Boston-
544.414 1,043,475 -47.8 659,730 631.6282,848,305 3,467,918 -17.9 4.070.775 4,019.381236,000,000 879,930,228 -37.9 557 000.000 502,000,000944.023 1,192,831 -19.9 1,684,378 1.766.662465,997 657.807 -29.2 1,919.288 1.640,400861,591 1.034,000 -16.8 1,223,909 1.450.2313,912,138 4.495.752 -12.9 4.785,541 6,161,4262.563,467 3.114.044 -17.7 3.919.404 4.520.3288,766.184 12,474.552 -29.6 14,813,207 18.028.7875.533.126 6,818.984 -18.8 7.351,692 9,157,56410,332.700 12,926,500 -19.3 17.296,300 17,788.500637.420 694,149 -8.1 903.027 886.046

273.409,365 427,845,240 -33.8 615,627,251 568,040,953
al Reserve II IstrIct-New York

4,711.476 5.632.317 -18.4 6.565,743 7,153,041747,755 1,255,428 -31.6 1,483,113 1,571,46129,208.306 41.785,707 -30.1 53.074,208 64,439.496732.011 1343.240 -36.0 977.772 1.126,174662.392 1,024,562 -35.4 1,326.632 1.596.4693.438,879.277 5.696.925.200 -37.9 8,004.746.981 9,794,935.1589.043.887L 10.089,196 -0.4 13.639.777 17.353,9573.950.2661 4,552,761 -10.6 5.275.350 6,678.5642,SOl.9lo 3,249,344 -11.8 4,672.033 4.235.683730.79. 727,351 +0.5 870,219 1.034.32024339.409 35.978,825 -28.4 38.291.652 39.199.88431,610.47' 40,452,511 -21.9 48,029,256 58.277,282
3,547.883.959 5,842.816.442 -39.38378,952.736 9.997,601.489
Reserve Dlst rict-Philad elpIti a

626.347 1,225.353 -48.9 1.270.231 1.576.2122.919,106 8,731,173 -21.2 5.610.309 5,437,076623.38 1,041,183 -30.6 1372.638 1,475.2131.904,372 1.723,298 +10.5 2.108.244 2.066,543276,000.000 401.000.000 -31.2 673.000.000 683.000.0002,718.04 3,091.824 -8.9 5.046.144 5.644.5413,689.798 4.765,535 -22.6 5,237.637 2,810.2762.480.701 2,892.864 -13.9 4.214.734 4.771.5051.559,22 2,181,181 -28.6 2.138.091 2,233.6673,738.000 8,490.000 +7.1 4,991.245 6,764,279
296,258.976 425,142,411 -31.9 704,789,273 715,769,312

al Reserve 17 IstrIct-Clew eland
d345.000 4,268.000 -91.7 5.186,000 7.684.0003.720.205 -- 4,989.074 5,498,90844,780,335 62,810,973 -27.2 66.648,456 81,107.72471,126,313 109.969.191 -34.3 141,625,286 152,074,6459,279,100 14,295.000 -28.1 18.088,800 19,859,000c 1,315,228 ____ 1,625,345 1,943.646a 3,712,078 ____ 6,870.867 6.736,19392.469,561 178342.730 -48.3 174,154.040 188,550.885

218,000,309 378,833,405 -42.5 418,194,868 463,454,999
Reserve Dist rict-RIchm ond-

546,042 1,131,804 -51.7 1,196.705 1.254,2103,823,479 5,548.249 -31.1 5,917,958 5.798,23531,919,480 45,438,000 -29.8 5 .208.000 50,602,0001,395.570 2,011,012 -30.7 2,103,803 2,314.81562,396,777 94,205,459 -33.8 98.756,856 102,959.11022.048,212 26,649,625 -16.9 28,140,711 32,175.006
122,129,56. 174,984.239 -18.8 186,324,033 195,103,376

Reserve Dist rIct-Atlanta-3,283,819 2,500,000 +31.3 3,495.296 3,679.00010,131.514 17,537.037 -42.8 23,534,477 28.178.42331,400,000 38,635,798 -16.1 50,019,792 65,072,505. 1,263,063 1,778.678 -23.3 2,444,972 2,367.189554,225 1,212,437 -54.3 1,759,751 1,855,182. 10,774.785 13,535,389 -13.0 15.189,964 16,908.9231 9,912,850 17.143,379 -42.2 23,605.585 27,756.752. 1,056,956 1,846.072 -42.9 2,250,583 2.040,832. 1,351.000 2,143,000 -37.0 2,083,000 2,057,170166,060 207,780 -20.0 284,240 507.785i 31,621,416 42.970,627 -26.4 51,066.107 62,309,989
1 101,515.688 139,510,196 -19.4 175,733,767 212,733,750

Clearings at-
Week Ended Dec. 12.

1931. 1930.
Inc. or
Dec. 1929. 1928.

Seventh Feder at Reserve D!strict-Chicago--
Mich.-Adrian 183.380 216.140 -14.8 246.026 223,925Ann A rbor..__ _ 726.249 862.088 -15.7 1.051,138 1,131.319Detroit 78.953.795 136,656,952 -41.4 181.945.779 285.000.000Grand Rapids 3.285,369 5.140.981 -36.1 5,671.509 9.345.596Lansing 1,865,373 2.803.804 -33.5 3.220.460 3.000.000Ind.-Ft. Wayne 1,503.010 2,939.892 -48.9 4.037.740 4.353,399Indianapolis... 13,244.000 19.297.000 -31.4 24.814.000 25.410,000SouthBend_  1.637,272 2.581,233 -37.0 2,666.665 3.051.300Terre Haute__ _ 3.292,430 4.491.249 -22.3 5,264.578 5.592.646Wis.-Milwaukee 19,927.509 25,073.338 -20.6 35,305,125 48.795.378Iowa-Ced. Rap_ 895.334 2,875.666 -68.9 3.049,473 3.197,563Des Moines__ _ 5,345.048 7,624.032 -29.9 10,660.773 9.513.377Sioux City 3,546.886 3,588.650 -1.2 6.732.810 7.196.341Waterloo 511,817 1,347.566 -62.0 1,666.849 1.717.364I11.-Bloomingt'n 1.138,103 1,505,086 -24.4 1,856,878 1,199.611Chicago 264,469,107 425.383,255 -37.9 723.141.776 811.309.030Decatur 722.137 1,094,193 -24.9 1,277.195 1.908.339Peoria 2,520,645 3,012,083 -30.3 5.731.080 6,256,247Rockford 1.158.254 2,617.667 -55.8 3.503.733 3,901.876Springfield.... 1.754.027 2.465,140 -28.8 2.715.968 3,425.503

Total (20 cities) 406,679,765 652,175.995 -37.6 1,024.559,555 1,215,799,014

Eighth Federa I Reserve Die trIct-St. Lo
Ind.-Evansville_ 2.220.795 4.050,000 --42.8 8,000.000 7,296,343Mo.-St. Louis- - 69.600.000 99.700.000 --30.1 131,900.000 155,100.000Ky .-Louisville_ 19,320.784 23.738,920 --13.9 34.598.408 42,962,350Owensboro_ _ 246,642 443,636 --44.4 733.683 595,740Tenn.-Memphis. 12,844,794 15,645,743 -17.2 20,934,291 30,122.678I-.-Jacksonville 136.753 119,012 +14.9 363.380 411,047
Quincy 671.044 618,919 +8.4 1.416,171 1.580,274

Total (7 cities)- 105,040.812 144,316,230 -27.2 203,945,933 238,048,432

Ninth Federal Reserve Die tact-Minn eapolls -
Minn.-Duluth 2,827,678 4,487,673 -36.9 8.172.343 9,567.370Minneapolis... 57,555,171 73,277,233 -21.5 93,313,361 98,300.221
St. Paul 18,618.965 22.915,672 -18.3 29,308,329 38.398.243N. Dak.-Fargo. 2.025,343 2.268,760 -6.2 2,321.461 2,370.089S. D.-Aberdeen 690.581 1.119,290 1,334.497 1,721,816Mont.-Billings - 547,740 739,103 - 24.4 809,075 827,711Helena 2,642,862 3,205,780 -17.6 3,607.405 4,044.000

Total (7 cities)- 84,908,340 108,013,511 -21.6 138,857.471 155,229,450

Tenth Federal Reserve Dia trIct-Kans as City
Neb.-Fremont.. 207,901 314,439 --33.6 - 364.914 452,041Hastings 221.383 657.372 --64.7 533.039 744.001Lincoln 2,697.304 3,235,310 --16.4 3,511.345 4,163,168Omaha 26.994.647 39,177,214 --31.1 44,591,396 42,437,7072.338.087 3.249.354 --28.1 3.594,557 3.531.494
Wichita  4.193.363 6.610.826 --36.6 8,186.355 10.064.405Mo.-Kan. City. 70,179,432 106,339.647 --23.5 134,918,550 139448,906
St. Joseph.... 3,274.406 5,236,422 --37.5 7,007,848 7,190.309

Col.-Col. Surge. 193,548 1,285,914 --21.2 1.209.598 1,387,633
Denver a a a a a
Pueblo 933.545 1.454.830 --28.9 1,847.535 1,494.640

Total (10 titles) 111,953.616 167,561,328 -33.2 205,765,137 211,014,304

Eleventh Fede sal Reserve District-Da Has-
Texas-Austin... 978,759 1,603,896 -38.9 1,981,976 1,760,856

Dallas 29.623.418 38,324,484 -22.7 56.393.200 58.790.073
Fort Worth 7.043,039 9,599,532 -26.7 15,051.163 17.483.036
Galveston - 2,387.000 2.676.000 -10.5 6.446.000 6.535.000

La.-Shreveport_ 2.566.311 3,539.294 -24.7 6,117.799 5.708.003

Total (5 cities). 42,596.527 55,743,206 -23.5 85,990.138 90,282,968

Twelfth Feder al Reserve D istrIct-San Franclsco-
Wash.-Seattle.. 24,093.505 35.149.635 -31.5 44.130.427 51.577.657
Spokane 7,317,000 10,859,000 -23.4 12.764.000 14.513.000
Yakima 665,405 1,259,164 -47.2 1.813.136 1,749.585

Ore.- Portland_ _ 22.054.374 29.760.537 -25.9 40.634.442 41.630.808
Utah-S. L. City 13.184.216 16.641.415 -20.8 22.947.410 19,646.029
Callf.-L. Beach_ 5.012,905 7.823.167 -35.9 8.889,509 9.227.121
Los Angeles.... No longer w 11 report clear
Pasadena 4,486,760 5.902,595 -24.0 6,383.346 7,821.965
Sacramento 8,783,815 7,346,844 +19.5 10,076.952 10,876,244
San Diego 4,868,080 5.672,786 -12.4 7,563,677 7.357.369
San Francisco. 118.974,082 165.158,059 -21.9 195,385,011 253,179,438
San Jose 2.905.202 3,426.456 -15.3 3.851,733 4.103.501
Santa Barbara_ 1.811.194 2.276,892 -22.0 2.595.286 2.462.625
Santa Monica_ 1,558,123 2.310.868 -32.6 2.321.991 2.499.371
Stockton 1.631.430 1.965,700 -15.5 2.696.090 3.055.100

Total (14 cities) 217.346,091 295,553.108 -26.4 362.052.920 429.699.813

Grand total (122
o.tles) 14492.777,8605,527,723,008 8,812,495,311 -37.3 12300.793.082

Outside New York 2.088,843,731 3,115,570,111 -33.0 4,296,046.101 4,697.842,702

Week Ended Dec. 10.
Glavin sat-

1931. 1930.
Inc. or
Dec. 1929. 1928.

Canada- $ $ % $ $
Montreal 123,670,357 112,940,975 +9.5 144,281,979 162,389,495
Toronto 82.910,448 101,425,294 -17.2 127,367.646 149.819,787
Winnipeg 44.659.811 39,684,634 +12.5 68.959.715 71,816,237
Vancouver 14,841.649 16,581,454 -10.5 21,463.247 23,763,663
Ottawa 6.319.547 6,691,146 -4.1 9.067.283 8.588.438
Quebec 4,688,287 6,600.067 -28.9 7,069.145 6,945.659
Halifax 2,878.378 3,431,640 -16.1 3,515,754 4,291.509
Hamilton 4.295,630 5,164,046 -14.9 7,572,122 6,370,598
Calgary  6,175.154 8,490,391 -27.2 13.045.275 16,644.693
Bt. John 2,008,312 2,186,158 -3.1 2,386,209 3,372.581
Victoria  1,642,105 2,193.569 -25.1 2,796.172 2,733.720
London 2,656,429 2,932,045 -6.1 3,371.733 3,784.092
Edmonton 5,385.540 5,838,390 -6.1 3,974,127 5,185,638
Regina 4,210,490 4,618,131 -8.9 5,985,892 6,807.600
Brandon 425,307 478,480 -9.0 595.126 772.007
Lethbridge 409.605 677,650 -39.6 841,187 797,859
Saskatoon  1,801,719 2,217,505 -16.1 2,667,220 2,854,453
Moose Jaw 674.736 928,432 -27.4 1,276,188 1,674,926
Brantford 912,164 1,155,518 -12.2 1,622,128 1,441,227
Fort William 728.702 982,040 -25.8 915,744 1,483.501
New Westminster 507,875 771,296 -34.1 803,771 878.185
Medicine Hat- 292,429 298,054 -1.9 464,328 630,803
Peterborough  674,123 931,429 -27.6 873.351 1,025,491
Sherbrooke  626.495 805.884 -22.3 1.030,547 924,586
Kitchener 041,034 1,283,722 -25.8 1,447.700 1,375,620
Windsor 2,667.012 3,066,301 -12.9 5,473,040 6.051.229
Prince Albert 417,718 409.662 +2.2 521,135 482,116
Moncton  759,216 863,751 -12.1 1,273,782 1,138,495
Kingston 740,683 721,351 +2.7 867,309 811,752
Chatham 557,040 737.243 -23.1 910,772 1,099,285
Sarnia 549,388 612,588 -10.4 847,832 663,332Sudbury 580,459 939,494 -38.2

Total (32 cities) 320.668.742 336.658.340 -1.8 443.287.4591 496 0111 577

• Estimated. a No longer reports weekly clearings. b Remaining banks ex-changing ckecks direct, no clearings figures available. c Three large banks closed,clearing house not functioning. d Figures smal or due to merger of two largestbanks. e Clearing house dIscountinued.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market this week met with a further severe set-

back and heavy declines occurred all around until Friday,

when it came back with a vigorous rally. Day after day

new lows were established, not only among the popular

speculative favorites, but also in practically every active

group in the list. United States Steel on Thursday reached

its lowest level since 1908 as it touched 37. Railroad shares

have shown occasional strength. Auburn Auto has been

consistently strong, but the motor group, in general, has

made little progress upward. Certain other groups have

shown spasmodic bursts of strength, but weakness was the

dominant characteristic until Friday. The weekly state-

ment of the Federal Reserve Bank of New York, issued after

the close of the market on Thursday, showed a further

decrease of $28,000,000 in brokers' loans in this district.

This is the 15th consecutive decline and reduces the out-

standing total to $662,000,000, the lowest figure recorded

since July 5 1918, when the total loans were $653,197,000.

Call money renewed at 2% on Monday, remained un-

changed at that figure on each and every day of the week

until Friday when there was an advance to 3%.

Prices on the New York Stock Exchange were lower during

the early trading on Saturday, as another wave of liquidation

hit the market and many active speculative favorites broke

into new low ground. The turnover was exceedingly heavy

and more than 500,000 shares changed hands during the first

hour. As the session drew to an end, there was a moderate

rally, and while a few of the more prominent issues showed

substantial gains, the greater part of the list was lower at

the close. Auburn Auto was in good demand and gained

2% points to 1144, though motor stocks generally were

lower. Weak stocks included such issues as Allied Chemical

& Dye, Air Reduction, Eastman Kodak, Westinghouse

Electric, Johns-Manville and Crucible Steel. At the close

the market was unsettled, with the leaders slightly above

the lowest levels of the day. Stocks were lower on Monday,

and while there was a spasmodic period of strength during

the morning, the final quotations were below the preceding

close. Sharp breaks in many of the preferred stocks was the

feature of the day, though the losses in the common stocks

were more moderate. The principal losses were among the

so-called pivotal issues and included among others, Amer.

Tel. & Tel., 23' points to 121%; United States Steel, 23
points to 413'; Consolidated Gas, 1 point to 613%, and

American Tobacco, 23' points to 673'. Trading continued

active throughout the day, and at the close the leaders were

off from 1 to 3 or more points.

Stocks declined to new lows early on Tuesday, but rallied

late in the day to a slightly higher level than the preceding

close. The recovery lacked force however, and there was

considerable evidence of renewed selling toward the close

of the day. Railroad shares were again in good demand

and while gains were not particularly large, a goodly number

of the group closed on the side of the advance. Auburn

Auto attracted considerable speculative interest and moved

up close to 125 with a gain of 6 or more points. The

principal changes on the side of the advance were American

Can, IN points to 633'i; Am. Tel. & Tel., I% points to

1233's; Bethlehem, 13 points to 21%; Union Pacific, 13

points to 763.; Eastman Kodak, 234 points to 8434; Inter-

national Business Machine, 4 points to 109; Johns-Manville,

I% points to 17%; and J. I. Case, 23/i points to 40. The

market closed steady, but with mixed changes and with most

of the popular issues close to their best for the day. The

market moved irregularly downward on Wednesday, and

while a long list of active issues broke into new low ground,

the net losses were not especially noteworthy. Auburn

Auto was the feature of the trading and touched 129 at its

top for the day, but declined in the late afternoon and closed

with a loss of two points. Prominent among the active

stocks included in the day's recessions were Peoples Gas,

Am. Tel. & Tel., Homestake Mining Company, Norfolk &

Western and Delaware & Hudson. United States Steel

lost about two points, American Can, 1% points; Du Pont,

134 points; Eastmand Kodak, 134 points; Western Union,

134 points and J. I. Case, 134 points. At the close, the

market was unsettled with many prominent stocks close to

their lowest levels of the day.
The outstanding feature of the market on Thursday was

the sharp break in U. S. Steel, which dipped 3 points to 37,

its lowest level since 1908. Numerous other stocks slipped

downward from 2 to 5 points before the close, including

such market leaders as Amer. Tel. & Tel., which slipped off

about 4 points to 115, its lowest level in nine years; American
Can, which dropped 2 points to 59%; American Tobacco,

which closed at 61, with a loss of 7 points; Atlantic Coast
Line, which dipped 3 points to 25, and Peoples Gas, 934

points to 10834. Eastman Kodak was off 4 points to 79,

Worthington Pump receded 434 points to 163/2, and Inter-

national Business Machine declined 334 points to 104. The

market was unsettled at the close, with the leaders only

slightly above the day's lowest.
The stock market came back with a rush on Firday and a

large number of stocks advanced from 2 to 12 or more points

under heavy buying. The early trading showed con-

siderable weakness all along the line, but as the day advanced

the trend turned abruptly upward and the tone continued

strong to the close. U. S. Steel broke to 36 before the turn

came and then rushed forward to 40. Amer. Tel. & Tel.

dipped to 11334 and then forged ahead to 119. Auburn

Auto slipped back to 125 and then surged upward to 138.

The turnover was particularly heavy after mid-session and

the new high speed tickers lagged several minutes behind

the transactions on the floor. The principal changes on the

side of the advance were Worthington Pump, 434 points to

2034; Woolworth, 334 points to 40; Union Pacific, 73/i points

to 80; Texas Pacific, 334 points to 22; Air Reduction, 434

points to 5334; Allied Chemical & Dye, 5 points to 71;

American Can, 534 points to 6434; Amer. Tel. & Tel., 634

points to 12134; Atlantic Coast Line, 6 points to 31; Brooklyn

Union Gas, 332 points to 79; Columbian Carbon, 434 points

to 3634; Consolidated Gas, 4 points to 64; Eastman Kodak,

64 points to 853/s; Delaware & Hudson, 11 points to 75;

New York Central, 434 points to 31%, and Southern Pacific,

334 points to 3234. The market continued buoyant until

the close, the final prices reaching the best of the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week Ended
Dec. 18 1931

Blocks.
Number of
Shares.

Railroad
and Mucci'.

Bonds.

Mate,
Municipal &
For's Bonds,

United
Stater
Bonds.

Total
Bond
Sales.

Saturday 1,539,838 $4,826,000 $2,647.000 12,635.000 810308,000

Monday 2,884,991 7,819,000 4.674.000 3.693,000 16.186.000
Tuesday 2,632,272 8,859,000 4,364,000 2,611,250 15,834,250

Wednesday  1.955,820 7,685,000 4,586,000 2,510,000, 14,781,000

Thursday 2,942,641 8,892.000 5,383,000 5385.000 19,480,000

Friday 3,621,879 11,049.000 4,466.000 4,330,000 19,845,000

,r,4_,..1 1111E71 AAA tan ten non 19/1 19n rinn son aria cAn eon 9149511

Sates at
New York Stock

Exchange.

Week Ended Dec. 18. Jan. 110 Dec. 18.

1931. 1930. 1931. 1930.

Stocks-No, of shares_ 15,577,441 17,926.930 715,187,559 720,357,376
Bonds.

Government bonds_ _ 820,964,250 13,174,000 1275,304,950 $110,465,400

State dr foreign bonds_ 26,120,000 14,253.000 876,558.100 696,908.900

Railroad & misc. bonds 49,130,000 43,408.000 1,777,264,900 1,864,443,200

Total bonds $96,214,250 $60.835,000 82,929,127.950 52.671,817.500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Dec. 18 1931.

Boston. Philadelphia. Baltimore.

Mares. Bondi:ales. Shares. Bond Sales. Mares. Bond Sales.

Saturday 32,837 34.000 a54.248 $10.000 955 $4.600
Monday 55,503 40,000 al11,805 32.100 1.561 2.000
Tuesday 48,669 21.000 74,663 40,400 623 1,600
Wednesday 39,536 27,000 045,602 17.000 2,991 4,000
Thursday 56,932 31.000 72,247 42,000 1,057 1,000
Friday 18,391 12,000 75,465 848 3,000

Total 249,868 8135,000 434.030 8141,500 8,035 818,200

Prey, week revised 217,781 172.000 256.662 $124,505 13,825 820,000

a In addition, sales of warrants were: Saturday, 10: Monday, 10; Wednesday. 10

CURRENT NOTICES.

-Gorgas, Roberts & McFarlane. Inc.. the metropolitan distributors of
20th Century Fixed Trust shares have moved their sales office from 342
Madison Avenue to their new quarters at 11 Broadway, New York City.
Their new office adjoins that of the 20th Century Depositor Corp., depositor
for 20th Century Fixed Trust shares.

Roberts, Roach & Co., Inc. also announced that the national distribution
of 20th Century Fixed Trust shares, formerly undertaken by them will now
be accomplished through Gorges, Roberts & McFarlane, Inc. II. Llewelyn
Roberts, Prmident of the 20th Century Depositor Corp. is Vice-President
of Gorgas, Roberts & McFarlane, Inc.

-The new firm of Francis I. DuPont & Co., members of the New York
Stock Exchange, has opened its offices at No. 1 Wall Street. Members

of the firm, recently organized to conduct a g.eneral investment and broker-

age business, are n'ancis I. DuPont and William A. Fine Jr. Mr. Fine.
prior to Dec. 1 had been associated with the firm of Fenner & Doane for a

number of years, coming to New York from their New Orleans office.

More recently he has been manager of the mid-town office of the firm.

-The following statement has been issued by Hornblower & Weeks:

"Referring to consolidation rumors concerning us-we never have dis-

cussed or considered-are not now discussing or considering, and have no

Intentions hereafter to discuss or consider any consolidation or merger w
ith

any other house."
-Boettcher-Newton &. Co. have established a new department for

dealing in commodities. It will be under the management of W. B. Knox.

The firm also has published a booklet giving the procedure for dealing
s in

commodities futures and other information.

-Ernest B. Humpstone, formerly of Chisholm & Chapman for 20

years. has become associated with Fenner. Beane & Ungerielder
, and will

take charge of the customers' room at the firm's main office in 
Nets, York,

-Raymond H. Luke, formerly with Gilbert Elliott & Co., has 
become

associated with R. F. Gladwin & Co., in their insurance sto
ck trading

department.
-E, T. Duvall, formerlY Vice-President of Palmer Shar

es Corp., has

become associated with L ". Westerfield & Co., Inc.
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Condition of National Banks Sept. 29 1931.-The statement of condition of the National Banks under the Comp-troller's call of Sept. 29 1931 has just been issued and is summarized below. For purposes of comparison, like details forprevious calls back to and including Sept. 24 1930 are included.

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 24 AND DEC. 31 1930 AND
MARCH 25, JUNE SO AND SEPT. 29 1931.

Sept. z4 19.so
7.197 Banks.

Dec. 31 1930.
7,038 Banks.

March 25 1931.
6,935 Banks.

duns du Iasi.
6,805 Banks.

bent. 29 1931.
6,658 Banks.

Resources-
Loans and discounts (including rediscoimts)-a Overdrafts 
United States Government securities owned 
Other bonds stocks, securities, &c., owned 
Customers' liability account of acceptances 
Banking house, furniture and fixtures 
Other real estate owned 
Reserve with Federal Reserve banks 
Cash in vault 
Due from banks 
Outside checks and other cash items 
Redemption fund and due from United States Treasurer Acceptances of other banks and bills of exchange or drafts sold with en-

dorsement 
Securities borrowed 
Other resources 

Total 

Liabilities-
Capital stock paid In 
Surplus fund 
Undivided profits-net 
Reserves for dividends, contingencies. &c 
Reserves for interest, taxes, and other expenses accrued and unpaid National bank notes outstanding 
Due to banks_b 
Demand deposits 
Time deposits (including postal savings) United States deposits 

Total deposits 
Agreements to repurchase United States Government or other securities soldBills payable and rediscounts 
Acceptances of other banks and bills of exchange or drafts sold with in-dorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks Securities borrowed 
Other liabilities 

Total 

Details of Cash in Vault-
Gold coin 
Gold certificates 
All other cash in vault 

Details of Demand Deposits-
Individual subject to check 
Certificates of deposit 
State, county and municipal deposits 
Other demand deposits 

Details of Time Deposits-
State, county and municipal deposits 
Certificates of deposit 
Deposits evidenced by savings pass book 
Time deposits, open accounts, Christmas saving accounts, &c Postal savings 
Deposits of other banks and trust companies located in United States Foreign countries 

Percentages of Reserve-
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
Country banks 
Total United States 

$
14.653,078,000

11.128,000
2,817,155.000
4,307.096,000
475.549.000
793.808.000
129.471,000

1,432,892,000
339.839.000

2,888,481.000
36,741,000
32,768,000

228,527.000
16,505,000

215,645,000

3
14,362,039,000

7,388,000
2,654,836.000
4,437.230.000
613,635.000
811.980,000
120.722.000

1,460,365.000
409,084,000

3,338,017.000
63.131,000
32,671,000

244.489.000
15,803.000

228,294,000

$
13,722.072.000

7,037.000
3.192.718,000
4,469.659.000
539,284.000
810.789.000
124.662,000

1.441.387.000
334,122.000

2,942,432.000
32,304,000
32.427,000

215,326.000
14.910.000

247.338.000

$
13,177,485.000

7.790.000
3.256.268.000
4.418.569.000
434.717.000
795.866,000
125,681.000

1,418.096.000
368,589.000

3,146,951,000
61.559,000
32.165.000

168.137.000
11.986.000

218.839.000

3
12,479,935.000

7.596.000
3,289.267.000
4,380,016,000
344,459,000
790.324.000
124,092,000

1.365,334,000
389.741.000

2.207.530.000
33.344.000
31.688.000

98.601,000
9,534.000

194,603,000

28,378,683.000 28,799,684,000 28.126,467.000 27,642,698.000 25.746.064.000

1,745,125,000
1.592,814.000
586,430,000
83.813.000
95,619,000

652,260.000
3,181,949,000
10,334,688,000
8,798.252,000
163.428,000

22,481,317,000
11,954.000

219,850,000

228,527,000
487,102,000

9,830,000
16.505.000

167,537,000

1,722,159.000
1,548,364,000
515.973.000
108,507,000
64,495,000

642,902.000
3,342,406,000
10,638,790,000
8,727,430,000
163,020,000

22,871,646,000
33,073,000
255.606,000

244,489,000
625,478.000

8,242,000
15,803,000

142,947,000

1,716.254.000
1,529.896.000
532.759,000
113.568.000
82.145.000

645.523.000
3,282,226,000
10,046.037.000
8,711.402.000
304.501.000

22,344,166,000
13.857,000

194.466,000

215.326.000
554.866.000

8.627.000
14.910,000

160,104.000

1.687.663,000
1,493.876,000
443,592.000
130.599.000
62.881,000

639.304,000
3,277.539.000
10.105.885.000
8.579.590,000
235.226.000

22,198,240.000
10.266,000

153,533,000

168.137.000
442.235.000

5,874.000
11.986.000

194,512.000

1.656,374,000
1,470,291,000
455.474.000
115.942,000
82.976.000
631.569.000

2,527,514.000
9.393.194.000
8,150.285.000
308.391,000

20,379,384.000
17,752.000

324.198.000

98,601,000
354.464,000

6,257,000
9.534.000

143,248,000

28,378,683.000 28,799.684,000 28,126,467.000 27,642.698,000 25.746.064.000

14.963,000
33,505,000
291.371,000

9,135,670.000
149,036,000
907,183.000
102,799,000

434.178,000
1.375,493,000
6,048.765,000
627.940,000
116,172,000
74,252.000
121,452,000

10.91%
7.12%
8.52%
4.83%
R.R4 T.

14,088.000
42,652,000

352.344.000

9,315,685,000
137,357.000
984,168,000
201,580,000

412,820,000
1,339,463,000
6,166,360,000
453,626,000
146.349.000
79,236,000
129,576.000

11.22%
7.01
8.62
4.82
6.93%

13,651,000
36,300.000
284,171,000

8,679.422.000
130.095.000

1,105,744.000
130,776,000

378.057,000
1.348.567.000
6,097.531.000
509.604,000
184.491.000
91,621.000
101.531.000

11.171
7.01
8.53
4.80
6.87

13,372,000
39.628.000

315,589,000

8,660,076,000
132.953.000

1,162.450,000
150,406,000

372.022,000
1.311.535.000
6,031.314.000
509.365.000
207.205.000
70,468.000
77,681,000

11.38%
7.00%
8.58%
4.79%
6.89%

13,589,000
44.466.000

331,686,000

8,170,599.000
118.246.000
970.861.000
133,488.000

311.269.000
1,237.252,000
5,708.071,000
523.016,000
266.066,000
48.585.000
56,026,000

11.48%
6.94%
8.59%
4.76%
6.87%

a Includes customers' liability under letters of credit.
b Includes certified and cashiers' checks, and cash letters of credit and travelers' checks outstanding.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Dec. 2 1931:

GOLD.
The Bank of England gold reserve against notes amounted to /120-709,600 on the 25th ultimo, as compared with £120,703,509 on the previ-ous Wednesday.
Some supplies of gold from India, Rhodesia and undisclosed sourceshave been available In the open market during the week and have beendisposed of to New York and the Continent.
Quotations during the week:

Per Fine Equivalent Value
Ounce. of i Sterling.Nov. 26  1148. 28. 14s. 10.6d.Nov. 27  115s. 14s. 9.3d.Nov. 28  116s. 6d. 14s. 7.0d.Nov. 30  1175. lid. 148. 4.98.Dec. 1  1258. 13s. 7.1d.Dec. 2  126s. 78. 13s. 5.18.Average  1195. 2.38. 14s. 3.3d.

The following were the United Kingdom imports and exports of goldregistered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo:
Imports. Exports.

Sweden  £529,000 France £2,287,613Brazil  57,558 Switzerland  2.116,547British India  3,399.547 Netherlands  1,025.333Australia  146.945 United States  1.01,000British South Africa  977,685 Other countries  5,245New Zealand  29,518
Other countries  31,664

15,171.917 £5,535,738The Southern Rhodesian gold output for the month of October lastamounted to 44,260 ounces, as compared with 42,846 ounces for September1931 and 45.006 ounces for October 1930.The following is an extract from a bulletin published by the Office ofthe High Commissioner of Canada:"Great activity is being displayed throughout the Dominion, both inIncreasing the output of the producing gold mines in an endeavor to takefull advantage of present--probably temporary-conditions and in thesearch for and development of promising gold prospects, and in none ofthe provinces Is this activity greater than in Ontario and Quebec."Canada's output of gold for the first six months of 1931 had a valueof over $26,300,000, or at the rate of over $52,600,000 annually, the high-est yet recorded. The returns for the full year, however, will almostcertainly show this rate considerably exceeded. 121 ro
i'101171; SILVER.19r414P Operators have shown an inclination to await developments and, inthe resultant narrow market, the weakness of sterling has given pricesan upward trend. On the 30th ulthno this movement was interrupted,fair supplies of the metal being offered, and a set back of .5-16d. and Ys d.In the cash and forward quotations respectively was registered. Thefollowing day, however, with America giving support to the market,prices rose 7-16d. and ;id.

China and America have worked both ways, whilst some small pur-chases have been made on Continental account and by speculators.Quotations during the week:

IN LONDON.
Bar Silver per Oz., Standard.

Cash. 2 Mos.
Nov.26 18 9-168. 183(d.
Nov. 27 1910. 19 5-16d.
Nov. 28 19d. 19Md.
Nov. 30 

19 iid. 19Md.
Dec. 2 

18 13-168. 19d.
Dec. 1 

197-16d. 19)1d.
Average 19.052d. 19.260d.

IN NEW YORK.
(Cents per Ounce, .999)

Nov. 25 30
Nov. 26 Holiday
Nov. 27 29
Nov. 28 29
Nov. 30 28
Dec. 1  

28g

The highest rate of exchange on New York recorded during the period
from the 26th ultimo to the 2nd inst. was $3.61M and the lowest $3.23.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo:Imports. exports.
Aden and dependencies__-- 116.700 Sweden  117,258
Other countries  15,723 Iraq  26,180

United States  57.677
British India  70,507
Other countries  12.631

£32,423 £184,253
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- Nov. 22. Nov. 15. Not. 7.
Notes in circulation  16289 16311 16168
Silver coin and bullion in India  12989 13011 13059
Gold coin and bullion in India  448 440 440Securities (Indian Government)  2852 2860 2667

wlsitthulatbiirto.

The stocks in Shanghai on the 28th ultimo consisted of about 59.800,-
000 ounces in sycee and 169,000.000 dollars, as compatrede 2
60,100,000 ounces in sycee, and 171.000.000 dollars on 

h

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:

Dec. 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 181931. 1931. 1931. 1931. 1931. 1931.Francs. Francs. Francs. Franc,. Francs. Francs.
Bank of France 
Bank Nationale de Credit 
Banque de Pads et Pays Bas 
Banque de Union Pandemic_
Canadian Pacific 
Canal de Sues 
Cle Dlatr d'Electricitle 
Cie General d'Electricitie 
Citroen B 
ooniptolr Nationale d'Escompts HOL1-
Coty. Inc  DAY
Courrieres 
Credit Commerciale it, France..
Credit Fonder de France 
Credit Lyonnais 
Distribution d'Electricitie Is Par
Emu Lyonnais 
Energie Flectrique du Nord 
Entombs Electrique du Littoral_
French Line 
Dales Lafayette 

11,300 11,100 11,200 11,200 11.00092 98 105 90
1,100 1,080 1,030 1,060 1:611310 303 310 310
348 350 336 352

11,900 11,850 11.925 11,850
1,930 1,940 2,060 1.890
1,960 1,880 1,880 1,870
492 494 508 494

1,020 1,010 1,010 990210 220 230 260
360 364 368 370596 697 594 5823,530 3,390 4,390 4,1601,520 1,490 1,520 1,5502,030 1,910 1,930 1,8901,870 1,860 1,830 1,810555 560 560 560863 865 895 856____ 94 93 94

91 89

341

1,880

980
260

4:Eio
1,520
1.930
1,840

84 85
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Dec. 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18
1931. 1931. 1931. 1931. 1931. 1931.

Francs. Francs. Francs. Francs. Francs. Francs.

Gas Le Bon 700 700 710 710 700

Kuhlmann 300 290 290 290 290

L'Alr Liuoide 500 480 490 480 480

Lyon (P I.. M.) 1,101 1,105 1,110 1.110
-ii.)Mines de Courrieres 370 360 360 370

Mines des Lena 410 400 400 400 390

Nord Ry 1,500 1.470 1,470 1,450 1.480

Paris, France 1.260 1,300 1,290 1,300 1,300

Patbe Capital 97 89 89 96
Pechiney 1.050 1,020 1.030 1.030 1.030

Renter 3% 79.70 79.60 79.30 79.80 79.20

Renter 5% 1920 119.30 121.40 122.90 123.04 123.10

Renter 4% 1917 HOLT- 90.80 93.60 94.90 95.20 94.80

Rentals 5% 1915 DAY. 96.70 98.20 99.20 00.10 99.40

Renter 6% 1920 100.80 101.50 102.10 101.80

Royal Dutch 1,180 1,140 1,140 1,120 1.110

Saint COUID. C. & C 1.675 1,600 1,600 1,640

Schneider & Cie 1,055 1,075 1,110 1,040

Societe Andre Citroen 510 490 490 500 480

Societe General Fonelere 165 166160
"iiii

151

Societe Francalse Ford 104 103 103 101

Societe Lyonnais 1,820 1,875 1,900 1,805

Societe MantelliaLse 634 634 640 634
-Suez 11,900 11,800 11,900 11,900 11,i05

Tubise Artificial Bilk met 139 145 153 132
-aioUnion d'Electricitle 810 780 760 750

Union des Mines 324 ____ 325 326 325

Wagon-Lite 99 98 99 94

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 Dec. 18:

Bid. Asked.

Bavaria 6Xs. 1929-1945 12 15

Brandenburg Electric 6%, 1953 16 19

East Prussian Power 6%, 1953 15 17

European Mortgage & Investment nig. 1966 35 38

French Government 544s, 1937 99b 101

French National Mall EL S. Line 6%, 1952 81 84

German Atlantic Cable 7%, 1945 25 32

German Building & Landbank 6 it %, 1948 18 23

Hamburg-American Line 654s. 1935 45 55

Hou,ing & Rea'ty Imp. 7s, 1946 15 20

Hungarian Central Mutual 7s, 1937 22 25

Hungarian Miscount & Exchange Bank 71, 1963 22 24

Hungarian Italian Ban,. 714%. 1932 50 60

KoholYt 6,..,,8. 1943 15 20

Leipzig Overland Power 64 %. 1946 28 38

Leipzig Trade Fair 7s. 1953 15 20

Marrnhein & Palatinate 79, 1941 15 30

Munich 7s. to 1945 18 22

Nassau Landbank 6)4%, 1938 
Oberpfalz Electric 7%. 1946 

18
15

27
so

Paris-Orleans Ry 65, 1956 38

Pomerania Electric 6%. 1953 1534 1734

Protestant Church (Germany) 71.4,, 1946 15 25

Provincial Bank of Weetpnaila 6%. 1933 16 19

Rhine Westphalia Electric 7%, 1936... 
41

RomanCatholic Church 654%, 1948 32 38

Roman Catholic Church welfare 7%. 1946 28 32

Saarbruecken Mortgage Bank 68. 1947 50

Saxon State Mortgage 11%, 1947 20 25

Siemens & Halske debentures 6%, 2930 200 250

Stettin Public UtIlltlee 7%, 1946 15 20

United Industrial 9%, 1945 20 26

Wurtemberg 7s. 1929-1945 15 24

Commercial and Miscellaneous Bevas
Breadstuffs figures brought from page 4184.-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 al- Flour. Wheat. I Corn Oats. Barley. Rye.

bbls.1961bs. bush. 60 lbs. bush. 56155.bush. 32 lbs.:bush.48108. 
bush.581b5.

Chicago  143,000 70.000 1,056.000 206.111 64.000 1.000

Minneapolis.- 909.000 187,000 52.000 174.000 77.000

Duluth 64.000 2.000
2

7.000 10.000

Milwaukee 7.000 10.000 97.000 27.."00(!) 108.009 2,000

Toledo  79.000 68.000 51.1: 12.000' 1.000

Detroit 42.000 15,000 10.0 12.000,

Indianapolis._ 29.000 399.000 150, I I I

St. Louis_ 162.000 606.000, 320.000 127.005 77.000 6.000
_ .._

Peoria 40.000 3,114 189.009 60.006 36.000

Ransite City 8,000 922.111, 209.000' 44.000  

Omaha 398.006 81.000 24.009

St. Jotieph- 74.006 55,000 37.000  
-.

Wichita  325,000 3.000 2.000 2.000

Sioux City- - - 18.006, 123.000 20.000 1,000,

Total week '31 360.000 3.549.006 2,804.000 812.000 493.000 97.000

Same wk.1930 406.000 4.725.000 8,071.000 1.577.000 942.000 403.000

Same wk.1929 424,000 7,010.006 9,149.000 2.384.000 943.0001 891,000

Since Aug. 1 I I I
1931   9,224,000184.626.000 54,364.000 35.531,00019.049.000 3.735.000

1930   8.804.000230.451.111 74,594,000 62.123.0003 I ,415.000 14.501.000

1929   9,012.000236,909,11# 92.892,000 77.021.00045,626.00014.652.000

Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Dec. 12 1931 follow: 

Receipts al-1 Flour.

New York..--
Portland, Me..
Philadelphia....
Baltlmore._-.
Newport News
Norfolk  
New Orleans •
Galveston _
Montreal ..-- _
Boston 
Sorel 
Houston 
Quebec 

Wheal. I Corn. 1 Oats. Barley.

Ils.19515s. bush. 60 lbs.
[bush. 50 /53.

lbush. 32 lbs. bush.481bs

249,000 129.000, 13,000 22,000
40,000

43,000 80.006 10.000, 4.000
17,000 308.000 11.000 5,000
1,000
1,000

60.000 192,000 21,000 39.0001 30,000
83.000,

16.000 870,000 169.000 196,000

38,000  I 8,0013
607.000
537 .000
304.009

Rye.

bush .5610s.
2,000

18,000 40.000
1,000 2,000

86.000

Tots` wk.1931 425,000 3.150.000! 55,000, 247,000 245,000 130.000

Shore Jan.13122.477.000184.646 .000 3,050,000 13,006.00023,142,000 2,725.000

Week 1930... 471.006 3,074,009 89,000 176.000 145.000 129,000
Since Jan.1'30 20,609,000163.101.000 4.684,000 5,928,000 1,217,000 889,000

• Receipts do not Inc tide 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, Dec. 12 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 190,000 31,275 5,000  

Portland. Me 40.000
Philadelphia  80.000 20,000 18,000

Baltimore 16,000 2.000  
Norfolk  1,000  
Newport News   IOW  
Sorel 607,000  
New Orleans 428.000 4,000 14.000 9.000 49.000

Galveston  242,000 4.000 11,000

Montreal  870,000 16.000 169,000 86,000 196.000

St. John, N. B 2.000  
Houston 537,000  
Quebec 304.000  

Total week 1931._ 3.314.000 4.000 71.275 183.000 106.063 274,000

Same week 1930...__ 4.375.000 3.000 290.196 47.000 93,600 145,000

The destinat'on of these exports for the week and since
July 1 1931 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1(0-- Dec. 12 July 1 Dec. 12 July 1 Dec. 12 July 1

1931. 1931. 1931. 1931. 1931. 1931.

Barrels. Bushels, Bushels. Bushels. Bushels. Bushels.

United Kingdom_ 34,575 1,639,943 283,000 26,978,000 17,000

Continent  21,700 1,182.424 2,526,000 58,112,000
So. ar Cent. Am 3,000 168,453 436,000 5,153.000 7,000

West Indies 8.000 238,914 71,000 4,000 27,000

Brit. No. Am. Col. ____ 962
Other countrles 4,000 123,913 69.000 2,054 000  

Total 1931 71,275 3,354,600 3,314.000 92,368,000 4,000 51,000

Total 1930 290.106 *1 1172.113 4.375.000 112.6711.000 3.000 118,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 12, were as follows:

GRAIN STOCKS.

Wheal,
United States- bush.

Corn,
bush.

Oats,
bush.

Rye,
bush.

Barley,
bush.

New York  3,500.000 1,000 98,000 20.000 17,000

Boston  1,468,000 7.000 2,000
Philadelphia  2,641,000 38.000 66.000 7.000 7,000

Baltimore  6.994.000 35,000 30.00, 31,000 2,000

Newport News  650,0 0
New Orleans  2,330,000 106,00 i 124,000
Galveston  5.038.000 6,000

Fort Worth   6,689.000 94,000 565.000 3.000 17,000

Buffalo 18,719,000 2.439.000 944.000 383.000 433.000

afloat " 8.144.000 294.000 1,102.00 82.000 75.000

Toledo  4,421.000 33,000 249.000 5.000 7.000

" afloat  190.00 876.000

Detroit  228,000 26.000 63.000 28,000 59,000

Chicago 21.729.0 0 4.855.000 2,458,000 2,108.000 288,000

" afloat  1,730.000 280.000 1.16( .000

Milwaukee  6,180.000 107.000 402.000 209.000 518.000

Duluth 19.553.000   2,098.000 1.1136.000 365.000

Minneapolis 31.343.000 50.000 3,715.000 3,759.000 2,357.000

Sioux City  1,472,100 31.630 97.000 1.000 15.000

St. Louie  6.536.000 424.000 47 .000 8.000 6,000

Kansas City 29.062.000 34,000 89.000 57.000 157,000

Wichita  1,860.000
Hutchinson  5.639.000
St. Joseph, NI o  6,871.000 32,000 218.000
Peoria  65.000 1,000 814.000

Indianapolis  1,576.000 1,104.000 938.000

Omaha  18.881.000 75.000 553.000 11.000 86,000

Total Dec. 12 1931_213.509.000 10,014.000 15.976,000 9.510.000 4,365.000

Total Dec. 5 1931___217,654.000 9.624.000 16.090.000 9,625,000 4,517.000

Total Dec 13 1930.__189,044.00 9,863,000 28.4311,000 15,811.000 11.592.000

Note -Bonded grain not included above: Oats-New York. 2.000 bushels:

Buffalo. 30,000: total, 32,000 bushels, against 255.000 bushels In 1930. Barley-

New York afloat. 63.000 bushels; New York, 1,000: Buffalo. 101,000: Buffalo

afloat. 465.000: Duluth. 3,000: total, 633,000 bushels, against 
1,384,000 bushels in

1930. Wheat-New York, 1,456,000 bushels: New York afloat, 6,927.000: Buffalo,

3.949.000: Buffalo afloat, 13,862,000: Duluth. 1.000: total, 26,195,000 bushele.

against 26.989.000 buishels In 1930.

Canadian-
Montreal  3,880.000   1,895,000 1,286,000 1,404,000

Ft. 1t, lilism & Port A rth ur42,220.000   2,115.000 7,521.000 2,365.000

afloat 71.000 114.000
Other Canadian 10.688.000 1,381.000 313,000 660,000

Total Dec 12 1931.....56.859,000   5.505.000 9,120.000 4.420,000

Total Dec. 5 1931_ 56,543.000   5,931.000 9,201,000 4,403.000

Total Dec. 13 1930___59,418,000   6,805,000 10,434,000 22,007,000

Summary-
American 213,509.000 10,014,000 15,976.000 9.510.000 4,365.000

Canadian  58.859,000   5.505.000 9.120.000 4,429.000

Total Dec. 12 1931_270.368,000 10.014,000 21.481,000 18.630,000 8,794.000

Total Dec. 5 1931_274.197.000 9.623.000 22.020,000 18,826.000 8.920.000

Total Dec. 13 1930...249,362,000 9,863.000 35.241,000 26.245.00034.499,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Dec. 11, and since July 1 1931 and 1930.

Wheat. Corn.

Exports. Week Since Since Week Since Since

Dec. 11 July 1 July 1 Dec. 11 July 1 i July 1

1931. 1931. 1930. 1931. 1931. 1930.

Bushels. Bushels. Bushels. Bushels. Bushels. ! Bushels.

North mer_ 5,839.000161.089.000198,272.000 24,000 1.512.000 904,000

Black Sea__ 2,088.000 92,888.000 74,934,000 1,896,000 4,950,000 20,946.000

Argentina__ 1,176,000 34.828,000 20.834.000 9,197.000,225,092,000112,147,000

Australia 1,437.000 46,974,000 30.624,000
India   ' 600,000 8,912,000
Otis. countr'a 640.000 18,880,000 24,720,000 238,0001 12,484,000, 32,641,000

Total 111,180,000355,259,000 358,296.00011,355.000244,038,000166,640,000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE APPROVED, WITH TITLE

REQUESTED. Capital.

Dec. 1-The Armour National Bank, Armour, S. D  S25,000

Correspondent, C. E. Floete, Armour, S. D.

CIIANGE OF TITLE.
Dec. 7-The American National Bank of l'ort Townsend,

Wash., to "The First American National Bank of Port

Townsend."
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VOLUNTARY LIQUIDATIONS.

Dec. 7—The First National Bank of Port Townsend, Wash_ _ _ _
Effective Dec. 2 1931. Liq. Agent, Jas. G. McCurdy,
Port Townsend, Wash. Absorbed by The American
National Bank of Port Townsend, No. 13,351 (now
The First American National Bank of Port Townsend).

Dec. 7—The First National Bank of Conrad, Iowa 
Effective Nov. 5 1931. Liq. Corn., J. F. Wheeler,
B. A. Stewart and El. E. Frederick, care of the liquidat-
ing bank. Absorbed by The First State Bank of
Conrad. Iowa.

Dec. 8—The Security National Bank of Grand Rapids, Mich_ _
Effective Oct. 12 1931. Liq. Agent, American Home
Security Bank, Grand Rapids, Mich. Absorbed by
Home State Bank for Savings, Grand Rapids, Mich.,
which bank has changed its title to American Home
Security Bank. Grand Rapids, Mich.

10—The American National Bank of Aberdeen, Wash 
Effective Dec. 41931. Liq. Committee, C. G. Blagen,
Gaylord Adams and Henry N. Anderson, care of the
liquidating bank. Absorbed by First National Bank in
Aberdeen. No. 11,751.

10—The Mobile National Bank, Mobile, Ala 
Effective Dec. 8 1931. Liq. Agent, The Merchants
National Bank of Mobile, Ala. Absorbed by The
Merchants National Bank of Mobile. No. 13,097.

11—The First National Bank of Ord, Nebr 
Effective Dec. 8 1931. Liq. Agent. First National
Bank in Ord, Nebr. Succeeded by First National
Bank in Ord, No. 13,557.

CONSOLIDATION.
Dec. 9—First National Bank of Seattle, Wash  8,000 000

The Metropolitan National Bank of Seattle, Wash  500 (111•Consolidated under the Act of Nov. 7 1918 as amendedFeb. 25 1927, under the charter and title of "FirstNational Bank of Seattle," No. 11,280, with capitalstock of 88,000,000. Surplus, $1,600,000. The con-solidated bank has two branches, both being locatedin the City of Seattle, which were branches of FirstNational Bank of Seattle. and which were in lawfuloperation on Feb. 25 1927.

Dec.

Dec.

Dec.

75,000

25,000

500.000

400,000

200,000

100,000

Los Angeles Stock Exchange.—Record of transactionsat the Los Angeles Stock Exchange, Dec. 12 to Dec. 18,
both inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares

Range Since Jan. 1.

Low. 11106.
Ramsdell 011 A 25  43,1 434 100 434 Dec
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Bolts Chita Oil A 10 44 44 534 2.500 4 OctBroadway Dept St pfd 100  51 51 6 55 NovByron Jackson • 134 14 114 1,400 14 SeptCalifornia Bank 25  62 62 50 58 OctCentral Invest Co 100 15 15 15 30 15 DecCitizens Nat'l Bank_ _ _ _20  57 574 150 5634 OctClaude Neon Elec Prod •  84 84 500 8 OctDouglas Aircraft Inc • o 84 10 400 10 DecEmsco Derr & Equip Co_ _• 3 3 3 1,300 3 MayGilmore 011 Co •  14 14 500 14 OctGolden State Co I.td_ _25  6 6 100 1734 NovGoodyear Textile pref__100  66 67 30 66 DecHancock 011 corn A 25 63,1 64 731 1,300 64 JuneInternat'l Re-lusur Corp 10 174 174 184 5,400 174 DecLou Angeles 0 & El pfd. 100 94 92 98 483 92 DecLos Angeles Invest Co.. 10 34 331 431 900 33,1 DecMaokfillan Petroleum. _25 4 4 100 4 OctPao Amer Fire Ims Co_ __10 244 24 25 1,000 15 OctPao Clay Products 
Co.__- 

•  8 8 100 8 OctPao Finance Corp com__ 10 514 514 6 500 514 DecSeries C 10 6% 634 100 634 DeeSeries D 10 7 7 100 7 DecPac Gas & Elea corn_ ___25 324 314 3334 600 2934 Oct1st preferred 25 2434 2434 200 2434 DecPacific Lighting COM • 3834 384 100 374 Oct6% preferred •  93 93 10 97 NovPao Mutual Life Insur_ _10  334 35 751 334 DecPacific Nat'l Co 25 4 14 300 4 DecPao Public Service com. •  2 24 900 2 Deelet preferred •  104 1034 300 10 DecPacific Western 011 Co. •  34 34 1,200 3 OctRepublic Petroleum Co_ 10 13,1 13., 500 1 SeptRichfield Oil Cu com • % A A 600 % OctPreferred 25 4 4 4 100 4 DecRio Grande 011 corn..
- 
.25 14 14 134 2.500 14 DecSan Joao L & P7% pr pf100 1013,1 101 1034 237 101 DecSeaboard Nat'l 13ank .25  3734 374 50 374 JanSecur First Nat Bk of L A25 61 594 62 3.250 59 OctSheli Union Oil Co coin. .25  3% 3% 200 3% OctSignal Oil& Gas A 25 44 44 5 300 434 DecEil Calif Edison corn 25 31 29 31 10.800 28 OctOriginal preferred_ _25  

7% preferred 25 2734
434 45
274 2734

85
1.500

40 Oct
274 Dec6% preferred 25 24 23% 2434 6.100 234 Dec54% preferred 25 214 2134 2234 2,000 213,1 DecSo Calif Gas ser A pref. .25  25 25 300 24% Nov6% preferred 25 2431 244 600 24 DecSo Counties Gas sot pfd.25  94 94 21 94 DecSouthern Pacific Co._ _100 3234 3034 3234 400 3034 DecStandard 011 of Calif • 26 2334 28 30.400 23% DecTrans-America Corp • 24 231 24 23.700 23,1 DecUnion 011 Associates.. ..25 114 104 1134 15,000 104 DecUnion 011 of Calif 25 1234 114 124 12.600 114 DecWestern Air Ex nret.1_ _ _ _ ID  4 4 400 4 Dee

• No par value.

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auctionin New York, Boston, Philadelphia, Detroit, Buffalo andBaltimore on Wednesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per SA. Shares. Stocks. $ per SA.All the right, title & Int. of Dwight 300 Schulte-United Sc. to 81 Stores.P. Robinson In and to ail prop. Inc.. cona., no par $5 lot& assets held by the Lincoln 101 Rothschild Bros. dc Co.. 25 pfd _55 lotBldg. Synd. formed under agree- 2,000 Wyoming Premier 011 Co.ment dated May 17 1928 5100 lot of Del SI lot10 Oakdale Club of Long Island, 1,000 Wyoming Premier 011 Co. ofInc., pref $5 lot Del $1 lot1,105 E. A. White Organization, 500 Cuban Dominican Sugar Corp.,Inc.. corn, no par $10 lot corn., ctfs. of deposit $59 lot1,270 E. A. White Org.. Inc., 470 kliaml Solarium. Inc.. pref.: 40preferred Par $10 $15 lot Miami Solarium. Inc.. corn $1 lot1,250 Seversky Airc. Corp., no Par $30 lot 24,000 White Lake Mines, Ltd .11,452 1-10th Bachmann. Emme- par $1 $200 lotrich & Co., Inc., corn us lot 28.826 Hedley Gold Min. Co„2.750 Bachmann. Emmerich & Co.. par 25c $150 lotInc., 2d pref $120 lot 8.000 White Lake Mines, Ltd..184 Bachmann. Emmerich & Co., Par $1 $150 lotInc.. pref. A 215 lot 33.959 Hedley Gold Min. Co.. par184 Bachmann, Emmerich St Co.. 25o 8200 lotInc., lot pref $5 lot 67 No. Amer. Clay Co.. 8% corn.300 Schulte-United Sc. to $I Stores, 2d pref., par $100: 45 corn. v. t.we.. 7% Prof $10 lot c. stamped $15 lot

Shares. Stocks. $ per Sh.
00 Eighth & Ninth Ayes. Sky. Co..
no par $14 lot

90 Philippine Refining Corp. cl. A_$1 lot
1,628 Progressive Merch. Co., Inc.,
com„ par $25 $5 lot

50 Progressive Merch. Co., Inc.,
corn $5 lot

88 Progressive Merch. Co., Inc..
7% cum. pref $11101

10 Maybeach Realty Corp. com___851ot
34 Boulevard Syndicate, Inc $5 lot
100 Gothic Towers. Inc., com..$15,000 lot
652 Grays Harbor Pulp de Paper

Co., pref.: 1,304 corn. V. t. c..
no par $7,800 lot

700 Grays Harbor Pulp & Paper
Co.. pref.: 1,400 corn. v. t. c.,
no par $8,400 lot

90 Grays Harbor Pulp dz Paper Co..
pref.: 200 corn., v t c., no par:
$4,611.51 et!. of lndebt $2000101

246 Olympic Forest Prods. Co..
pref., par $100: 666 corn., no
oar 52.900 lot

$1,270.40 Olympic Forest Prods.
Co. (Nev.) non-lot, bearing Mrs.
of Indebt.; duo on dissolution or
Insolvency or earlier at election
of company: 600 8% pref.:
1,200 corn. v. t. c., no par...57.500 lot

600 Olympic Forest Prods. Co,
pref.: 1,200 corn., v. t. c. no
par 57.200 lot

3,000 Seas Shipping Co., Inc _ _$20.000 lot
1,900 Revere Cop. dz Brass Inc., cl.
A. no par  s

5,000 United Artistes Theatre Cir-
cuit, Inc.. no Par $1.20

374 Hudson West Wash I.aundry
Co., Inc $5 lot

420 Burden Picts., Inc., 1st pref..
no par $10 lot

500 klotol. Inc., corn., no par $7 lot
300 Air Line Traru3p. Co.. no par__ _51 lot
800 Motol. Inc., corn., no par $6 lot
100 Union Shares, Inc., no par___ 37 lot
250 U.S. Folding Box Corp.. pref.,
DO par $51ot

250 U.S. Folding Box Corp., corn.,
voting trust ars.. no par $5 lot

25 Burden Picts.. Inc., 1st pref.,
DO par $l lot

3,195 liarahona Sugar Corp., pref.,
temp errs. (Del.) $50 lot

20 NI:.atree Corp. no Par $1 lot
20 Na.u: rn Corp.. no par $1 lot
20 Na-na•,5 Corp.. no par $1 lot
100 l'r!:1., Matchabelll Perfumery.

Inc.. przt.; 200 corn.. no par___ .125 lot
100 Kew Forest Holding Corp..
DO par $11 lot

100 Clark Lighter Co.. Inc., Cony.
A temp. ars $2 lot

500 Bear Tractors. Inc $5 lot
1110 Island Holdings, Inc Si lot
400 O'Rourke Eng. Constr. Co.,

par $10 $50 lot
30 Empire Bond & 'Itge• Co.. Pref •
Pardo 213 lot

65 Empire I3ond & Mtge. Co„ corn.,
DO par $5 lot

50 Kent Garage Inv. Corp.. pref. .54 lot
2,000 Un. Cie. Co.. corn. par 810.810 lot
1,000 Barutex 011 Corp.. par $5._ ..58 lot
25 Cottou Ind. Corp.. pref.: 1,1884

corn., no par $5 lot
100 Associated Sec. Inv., Inc., $6
cum. pref $54 lot

100 Associated Sec. Inv., Inc., com _58 lot
29 X-It Lab.. Inc.. pref.: 671 corn.,

par $10 $1 lot
350 Photocolor Corp.. no par: 100

pref.. no par $38 lot
80 lientley Silk Corp., pref B $3 lot
200 lientleY Silk Corp., corn..
no par St lot

48 Matzke Prods. Corp. of Del.,
pref.. series A. no par: 4.118
corn.. no par $125 lot

25 Pet. Lab Co. of Del.. 7% cum.
pret.. no par: 25 corn., no par: 25
no par $3 lot

1,470 Southern Sugar Co., corn.,
etre. of deposit 525 lot

1,400 Southern Sugar Co.. prof.,
etre. of deposit $35 lot

100 Southern Sugar Co., corn..
cds. of deposit $9 lot

100 Southern Sugar Co.. pref.,
ars of deposit $14 lot

360 Davls Holding Co. (Mich.)
pref.. par $10 $1 lot

1,200 Davis Holding Co. (Mich.)
class A. no par $5 lot

140 Iiillas Motor Car Co.. pref._ 51 lot
1,000 Washington-Dean Co.. Inc..
7(5% Prof  3

350 Japan Advertiser Co.. Ltd..
pref $50 lot

350 Japan Advertiser Co., Ltd.,
pref $50 lot

25 Photomaton. Inc.. pref.: 125
coin. B. no par $9 lot

100 Estate Sec. Corp.. pret.: 140
COM $6 lot

530 Rubwood Wheel Co., Inc.,
par $50 $6 lot

25,000 Dri-Steam Valve sales
Corp.. corn.. par $10 $50 lot

50 Schulte-United 5c. to $1 Stores.
pref $5 lot

100 Caro Cloth Corp.. temp ctf.,
(Del.) no par $35 lot

100 Llouldometer Corp.. (Del.)
class A. DO par $30 lot

654 Prudential Mtge. & Loan Co..
Fla $100 lot

500 Whitman & Barnes, Inc.
(klich.) no Par 525 lot

200 Zup Chemical Co. (N. Y.)
no par $5 lot

750 Investment Bd. St Sh. Corp.,
com„ no par: 5006% corn. pfd _$75 lot

1.500 Inv. Bond & Sh. Corp.. corn.,
no par: 1.0006% cum. pref __ _5100 lot

14 Newplan Holding Corp.. com_ _SI lot
100 Sugar Eats. of Oriente, Inc.,
8% pref $10 lot

30 klindlIn's. Inc $3 lot
50 Deepwater Coal & Iron Corp.,

pref $5 lot
A compd. 2nd mtge. of $12,500 (re-

duced to 511.500) on 502-14
Southern Blvd., Bronx, N. Y.,
recorded $25 lot

Shares. Stocks. per SA.
A conaol. 2nd mtge. of $6,000 on
239 W. 16th St., N. Y. C $25 lot

A 2nd mtge. for 529.000 (reduced to
520.000) on 5317-23 Sixth Ave.,
Brooklyn, N. Y $25 lot

58.000 note of Joseph L. Meade.
dated Sept. 30 1930. due Dee. 30
1930 (reduced to $6.090, int.
from Dec. 31 1930 $100 lot

100 Coney Island Hotel Corp.. pf .$100 lot
28 Park Murray Corp.. corn., no

par: $18.000 Park Murray Corp.
etre. of indebt.. subject to an
agreement signed with banks sub-
ordinating all claims of holders of
certificates of Indebtedness _520 lot

60 Carthage Pulp & Board Co., Inc_52 lot
18 Threadwell Coal Co.. no par--$1 lot
500 Yarns Corp. of Amer., cl A.
no par El lot

100 Chicago & Eastern Ill. RR.,
pref $150 lot

55 Inseco Corp. (N. Y.), no par__ 200
510.000 Dote of the Porto Rico Trop-

ical Products Corp.. dated May 6
1929, due Aug. 5 1929, reduced
to $5,000 $151ot

$3,624.44 note of the Porto Rico
Tropical Products Corp.. dated
May 16 1929, due Aug. 14 1929.
reduced to $1,812.22 $10101

26 General Optical Co.. Inc., pref.
DO par 545 lot

30 Galveston-Houston Electric Co..
preferred $10 lot

1,000 BancokentuckY Co.
par 310 51 lot

110 Easton Canning Corp. (Md.).
pref.. par $50: 158 com., no par_ _53 lot

110 New York Knife Co.. pref___$81 lot
100 Aeon Mercantile Corp.. pref.:
102 common, no par $25 lot

IGO ...Died Tobacco Co.. pref.: 35
common $500 lot

100 Allied Tobacco Co.. Prof.:
25 common $500 lot

100 Allied Tobacco Co.. pref $500 lot
200 Southern Sugar Co.. Prof.:
230 common, no par $61106

500 Wells Newton $4 cum. convt.
pref., no par: 500 Wells Newton,
common, v. t. c.. no par $40 lot

7.500 Std. Minerals Corp.. pref..
par 810:3.750 common. par $1.0_510 lot

$200 Lincoln Scholarship Fund, Inc.
30-yr debt, bond, registered:
20 Patrician Corp.. trust ctf.,
no par $16 lot1234 Overseas Statistics. Inc.. pref_29 lot

66 National Necessities. Inc.. pre.:
2,000 National Necessities. Inc.,
corn.: 426 Foreign News Distrib-
uting Co.. Inc.. corn., no par:
3534 Foreign News Distributing
Co.. Inc.. pre! $21 log

50 Kimball Co $5 lot
1,000 Kreuger-Tobin Co.. pref_ _5105 lot
801 Cuban Dominican Sugar Corp.
no par  $2106

40 East Coast Develop. Co., corn..._$1 lot
15 Internat, Carbon Co., com____215 lot
10 Internat. Carbon Co., pref. _575 lot
571 Ohio State Bank & Trust Co..
Akron, 0., stamped ate $100 lot

40 Chase National Bank $25 lot
200 Homestead Funds Corp. Prof.:
200 Homestead Funds Corp.. corn..
DO par 510106

51.000 Trustees' Ctf. Contract D. &
D. Synducate No. 1 (Okla.).— $15 lot

$5,000 Duluth St. Ry. Co.. gen.
mtge. he. due May I 1930. cif. of
dep. Issued by First Minnwnta
Trust Co $40 lot

50 Queeu City Silk Co., Prof $5 lot
250 Gold Zone Divide kilning Co.,
assessments receipts attached. 9.
10 and II. par 10c.: 2 Mines Co.
of Amer.. par $10: 50 Pacific
Development Corp.. DO par 51106

25 National Toll Bridge Co., corn.,
no par. 25 National Toll Bridge
Co., coin. B. no par $9106

Bonds— Per Cent.
$74.053.75 protested promissory

note of Engineering Control.Inc.,
secured by a demand note of Lin-
coln Ave. Mt. Verrion Corp. of
$62.697.72 and demand note of
Fleetwood Hotel Com( $84,525.01
both endorsed to Engineering
Control. Inc., 250 shy. pref. and
250 she, corn. stock of Altruvest-
ment Corp. and 245 shs. of the
Beverly Development Corp...31001ot

2 oho:4es in action that Bug° Hoff-
mann Corp.. has against Checker
Cab. Mfg. Corp., Richard T.
Greene, George F. llurd. Francla
R. Stoddard. John L. Feeny.
Daniel F. Murphy, Charles H.
George & Francis B. liamiln,
Individually and as co-partners
composing the firm of Greene dc
Hurd: and Jere J. Reid, which
said two chases in action have
heretofore been assigned to
BurnstIne & Geist, as trus-tees.

$7,661.13 lot$3.000 demand note of John Luna-
man, dated Jan. 13 1930 $5 lot

$1,716 demand note of G. MacLean
Gardner. dated May 16 1931._ .$10 lot

$6.000 demand notes of Daniel
Runkle, dated from Nov. 8 1929,
to Jan. 13 1930 $10106$15.131.67 demand note of Cyril
Tolley. dated Nov. 24 193I___ .320 lot$110.000 demand notes of the
Ferrous Magnetic Corp.. dated
from Feb. 17 1930 to May 27 '31 510 lot$239.000 demand notes of Bozart
Corp.. dated from Jan. 8 1930to March '23 1931 $40 lot210.000 Bell Telep of Canada. tat
mtge. series B. 5s, June 1 1957_ 79525.000 Abraham & Straus, Inc.,
deb- 54s. 1943, without warrants 79$10.000 Autilla Sugar Co. (Corn-
Paola Azucarera Mania) 1st s. f.
734s, ser. A, 1939, Jan. 1931,
coup. on. ctf. of deP 

1,000 pounds sterling Repel Met.
ext. gold loan 5s, 1899 $150 lo
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By Wise, Hobbs & Arnold,
Mares Stocks $ per Sh
100 First National Bank, par $20_ _ 33%
110 West Point Mfg. Co. 35 ex-div.
SO Newmarket Mfg. Co., coin  10
10 William Whitman Co., Inc.. pref. 45
6 Nat. Fabric & Finishing Co., corn. 10
12 Merrimack al fg. Co., pref  1231
20 al errimack Nile. Co., com ..as 2'M
10 Amoskeag Mfg. Co., pref. (old)- 55'i
103 Roxbury Carpet Co $20 lot
65 Worcester Consol. St. Ky. Co,

1st pret, par 660 50c. lot
200 Chicago & East. III. Hy. Co..
common  $23 lot

100 Amer. Shares for corn. stock
North German Lloyd  5

11 Amer. Agricultural Chem. Co..
common  534'

10 Columbian Nat. Life Ins. 
"d 

Co.__ _1450614
149 aas. Bonding .1; Ins. Co.. Par
$25 

54 Mass. Pow. & Lt. Associates.
corn. (without warrants)  1

80 New Hampshire Aviation &
Maxine Co. 51 lot

9,674 Bald Butte 
mining & milling 

Co., par $1 $5 lot
2.100 Bald Butte Mining & Milling

Co.. Par 31 $5 lot
1061. Fischman & Sons. 

Inc.. com_1

30 Quincy Mkt. Cold Storage &
Warehouse Co., corn  3X

125 Ludlow  Valve Mfg. Co.. corn.. 10
2.5 units Cimmarrones Fruit Co  10
60 New England Bond .5 M tee Co..

pref., par 550; 41 common._ 55 lot
50 Hahn Department Storm, Inc..
common  2

10 units Thompson's Spa., Ille  10
150 Oregon Wash. Oil & Leasing Co.
common $

1 lot180 Greenfield Tap & Die Corp.. 
common  2

36 Gillette Safety Razor Co  11
60 Creole Petroleum Corp  2
10 Kidder Peabody Acceptance

Corp.. pref., class B  20
25 Kidder Participations, Inc.,
No 2 preferred  17

30 Kidder Participations, Inc.. No.
3, preferred-  14

50 Kidder Participations. Inc.. No.
I Preferred  19

50 Kidder Participations, Inc.. No.
1 common $11 lot

Boston:
Shares. Stocks. per Sh.

75 Atlantic Nat. Bank, par 825___ 24%
75 Curtis Flying Service, Inc..
3 Whitehall Industrial Corp.,
20 Industrial Clearing Corp___ _$38 lot

10 Worcester Consol. St. Ry. 1st
preferred, par $80; IOU. S. Stores
Corp., common $1 lot

832 Amer. Road Mach'Y Co..pref.;
200 common 511 lot

1,000 Quincy N-Ining Co., par $25;
25 Dayton Rubber Mfg. Co..
corn., cl. A; 12% Dayton Rubber
Mfg. Co., pref.; 16 2-3 Dayton
Rubber Mfg., priority eom_53,500 lot

100 Stafford Co.. pref.; 100 corn _55 lot

2 Penn Aluminum Realty Corp.;
2 Boston Opera Co.; 13 Joseph W.
Woods & Sons Co.; 1 Boston
Chamber of Commerce Realty Tr.
2d pref.; $7000 roubles Russian

Government 5 "1 s $15 lot
$2,600 Amer. Coal By-Products

Co., 10-Year 8% notes dated
Oct. 1 1919; $2,500 Western Coke
& Collieries Inc., 5-yr. 7% notes
dated Nov. 1 1919; 20 units Unit.
Investment Assurance System,
Interim certificates $1 lot

Bonds. Per Cent.

$23,000 Federal Dist. Trust 6)4%
notes due June 15 1932:5500 Fed-
eral Dist. Trust let mtge Os due
May 15 1939 $3,600 lot

51,000 State of Rio Grande do Sul

Os. due June 1968 9% flat

52,000 Quincy Mkt., Gold Storage
& Whse. Co.. 5:1s, May '46-505i, & int

51,00) State of Rio Grande do Sul

(is. due June 1968 9% flat

111,000 Ga., Fla. & Ala. RR. 68.
Aug. 1952  10

$1,000 City of Rio de Janeiro ext.
6%5, Feb. 1953 (Aug. 1931.

coupon on) 12 flat
vox) Walwortb Co., 1st mtge. Os.
due Oct. 1945 30 &

51,000 Overseas Securities Co.,
Inc. 5s, due April 1948 60.5 int.

$1,000 Huntington 1.15ll Apt. Bldg
7s, Jan. 1934 5% flat

$1,000 Fifth Ave. Apt. IlIdgs. 7s,
due Dec. 1935 (June 1930 Coupon
on) 5% flat

By R. L. Day & Co., Boston:
Shares. Stocks. g per M. Bonds.- Per Cent.

100 Atlantic Natl. Bank, par 525. $2,000 Wiggin Terminals lot mtge.
1•4 . e v. 5.!/,'s Sept. 1945 24 & int.

6 Indian Orchard Co $2 lot $3,000 Northern Pacific RR.. 611,

50 Sharp Mfg. Co., corn $1 lot July 2047 50 & int.

41 Pepperell Mfg. Co  30% $3000 Terra Cotta Products. firss.
62 1942, tars. dep. 8 fiat

18 Ludlow Mfg. Associates 
1 Pepperell Mfg. Co.  301 $400 Chic., 5111w. St. Paul & Pam

7 Naumkeag Steam Cotton Co__   50 5s Feb. 1975(100 Pes.) 24.5 int.

1.050 Worcester Consol. St. Ity. Co.. $5,000 Natl. Press Bldg.. Corp.,

let pref., par 80 
11 lot 5%s, April 15 1950 40 & Inc.

4(8) Boston & Albany RR  120 $5,000 Pacific Northwest Pub, Serv.

190 Boston .5 Maine RR., tat pref. Co., cony. 6s, Mar. 1950 45 & Int.

class A stamped  20 $5,000 Atlanta Joint Stock Land

100 Worcester Conaol. St. Ky. Co., Bank .5s Dec. 1952, opt. 1932_33 & Int.

1st pref., par 580 52 lot .000 Atlanta Joint Stock Land

30 Boston & Maine RR., 1st preL. 55Bank, 5s, Aug. 1954, opt. 1934_33 & int

class A stamped  15 ,000 Atlanta Joint Stock Land

60 Mid Continental Laundries, Inc. 55Bk., 5s, Mar. 1953, opt. 1933.38 dr int.

common  50e. ,000 Calif. Joint Stock Land Bk.,

192 195-1.000 Associated Gas & Elec. $55s, Jan. 1954, opt. 1934 66 & Int.

Co., class A  3 

130 New England Southern Corp.. 510,000 Chic. Joint Stock Land Bk.

common $1 lot 4)4a, May 1963. opt. t933..30 & int.

145 Boston Woven Hose & Rubber $20,000 Dallas Joint Stock Land

Co., common  18 Bk., 5s, Mar. 1953, opt. 1933_52 & int.

25 Central States Elec. Corp., pref_ 20 $3,000 Fremont Joint Stock Land

950 Meekins Packard & Wheat, Bank .5%s, Nov. 1951, opt. 1931

corn., vol. tr. ctfs  10 55', & int.

290 United Elastic Corp  1131 $5,000 Fremont Joint Stock Land

25 Knitted Padding Co.. corn.. Bank. 58, Feb. 1953. opt. 1933_52 & int

vot. tr. ctfs  30 55,000 North Carolina Joint Stock

3 Collateral Loan Co 104% ex div. Land Bank, 5s, Mar. 1953, opt.

SOO Langford Sales Audit Machi
ne364'1E1E.1933 

Co., cl. A; 50 Langford Sales $5,000 North Carolina Joint Stock

Audit Machine Co., el. B, v.t.c.; Land Bank, 58, Sept. 1953, opt.

1935, cpn. Oct. 1930 & sub. on. _$6 lot 33,000 North Carolina Joint 
Sto3c5k& inc.$7.800 Whitman Mills 6s Oct. 15 1933 

500 Charles Hudson, Inc., class A _$30 lot Land Bank, 5s, Feb. 1936-1955.

1Plymoutb Cordage Co
35 & Int. 54 for 2 opt. 1935 

400 Hotel Charles Co., 1st pref. ____ 20 52,000 North Carolina Joint Stock

50 Montana Cities Gas Co., corn $15 lot Land Bank, 5s, Feb. 1955, opt.

200 Rainbow Luminous Prdcts. A.$12 lot 1935 35 & int.

500 Hamilton Gas Co., com., temp.

ctfs., par $1 516 lot $5,000 Oregon-Wash. Joint Stock

100 Wiggin Terminal pref 210101 Land Bank, 58, Nov. 1952, opt.

150 Maas. Bonding & Ins. Co.. par 1932 37.1 .5 inc.

$25 4614-47 $3.000 South. Minnesota Joint Stk.

200 Standard Mailing Machines Co. Land Bank, 5"18, Nov. 1951. opt.

50 Electric Bond & Share_ _ _$11,000 lot 1931 

7,000 Green Monster Mining Co., $2,000 A. E. Staley Mfg. Co.. 6280 & int•,

Shaft Co.; 1,000 Garbo Hydrogen $2,000 Canada Steamship LinGes5.&"•Par 50 eta.; 10 Automobile Crank Sept. 1912 

Co., pref., par 55: 100 Var Gil & Ltd., lot Os, Oct. 1941 20.5 Inc.

Coal Co.. par .£1: 117 Mackinnie 52,000 Savoy-Plaza Corp., tat 65,

Oil& Drilling Co.. par 31; 10,240 Dec. 1945 28 & int.

Carson 11111 Gold Mines Co., par 53,000 Otis Steel Co., lot 6s, Mar.

El: 3.200 Alaska Gold Mines Co.,1941 
45 & Int.

par $10: 60 Dekle Land Co.; 12 $3.000 Crown Willamette Paper

1,176 Uroz Oilfields, par 10 shill-
Pressed Metals Co., Canada Ltd.: Co.. 1st 65. Jan. 1951 70 & Int

Ines; 100 Oilfields of England, par $2,000 Prudence CO., Inc.. 55.1s, -

7s March 1927 360 lot 52.000 California Petrol., 58. Fe7b0.& Int..C1.; $5,200 Carson Hill Gold Mines May 1961 

Co., pref.: 2,000 Victory Sparkler 51.500 Minnesota & Ontario Pap7er"Int•
750 Victory Sparkler & Specialty 1939 

& Specialty Co.. corn $1,000 lot Co., (is, May 1950, coup. Nov.

zoo Triplex Washing Machine Corp. 1931 & sub on 10 flat_
common 510 lot $1,000 Interstate Power Co.. 53.

1,000 Viking Oil Co..com.. par $10 $1 lot Jan. 1957 
500 Excess Insurance Co., par $5__ 2% $2,000 Keith afemorial Theatre. 65s5.& int.
6 Kidder Participations, Inc., corn. Nov. 1943 

514 lot 52,000 City of Sao Paulo external Ss
5 Farms Co., corn., class A 
2.5 Consol. Laundries, corn  10 

M
sub,   
1 952 coup. Nov. 1931 Jron 

20 flat
50 Nat. Elec. Pow., corn.. class A.- 10 
50 Brake Synchrometer Co.. corn.;
40 Brake Synchrometer Co., prat $1 lot

1 Boston Athenaeum, par $300_ ___ 501
100 Winchester Repeating rms Co.

class A $2 lot
14 Natl. Prom Bldg. Corp., pret 81 lot
100 units Cooper River Bridge. Inc_ $i lot
2,500 Shoe Lace Co., Ltd $20 lot
$0 Utilities Associates, Inc., coca.,

class A  3

$2.000 Tidewater Associated Trnspt 1
Corp., equip. 5s. Sept. 15 1937_70 & int

52,000 National Acme Co., 6s. Dec. 1
1942 65 & int. !

52.000 Derby Gas & Elec. Corp., 5s.
Aug. 1946 60 & int.

$1.000 Kings Co. Ltg. Co.. 034s.
%July 1954 105 & Int •

1

$3,000 Walworth Co., 68, Oct.
1945 30 & int '

Bonds. Per Cent.
$2,000 Van Sweringen Co., 6s, Oct.

1938 35 & Int.
$9,000 Southern Ohio Gas Co., lot

Jr ref., 6)4s, Jan. 1933; $6,000
The American Hotel Co., Inc., 68
Jan. 1938: 56.000 Collateral Secu-
rities Corp., Gs, Dec. 1947 $50 lot

Bonds- Per Cent.
$6.000 Canadian Rail &Harbor Ter-

minals, Ltd., 78 Dee. 1945; 53,000
Distribution Terminals Jr Cold
Storage Co., lot 6%8, April 1952;
$14.000 Continental Terminals.
Inc., cony. deb. A 651s, April
1947 5150 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per ,Sh. Shares. Stocks. g per Sh.
30 Mount Holly (N. J.) Nat. Bk., 105 Motor Mileage Corp., com____$1 lot

par  $12 10t 21 Motor Mileage Corp., pref $1 lot
10 Finance Corp. of Amer.. pref.; 149 A ndroscoggan Jr Kennebec Hy.,

4 common 57 lot 2d preferred $7 lot
30 Corporate Trust Shares  2.40 20 Androscoggan Jr Kennebec Sty.,

100 No. Amer. Trust   2.51 1st preferred $7 lot
11 Phila. Nat. Bank, par 520  51 10 U.S. Acceptance Corp., 1st pref.$1 lot
2 Tradesmens Nat. Bk. Jr Tr. Co_ _160 10 U. S. Acceptance Corp., corn.,

190 Bk. of Phila. Jr Tr. Co. par $10 % voting trust certificates $1 lot

15 Bank 01 Phila. & Tr. Co. par $10 1 15 Prosco Oils Corp., prof 31 lot
10 Union Bank Jr Trust Co  % 15 Prosco Oils Corp., corn 51 lot
2 Union Bank & Trust Co  1 20 Solidifier Corp 51 lot

572 County Trust Co., par 51O......55 lot 50 Investmentllond Sc Secs. Corp..$27 lot

175 County Tr. Co. of Phila.,par 100 Cal evade Copper Co 1$ lot
$10 $5 lot 100 Penn Investment Co $7 lot

125 Title & Trust Co., par $10 $5 lot 36 Sub. Title Jr Trust Co $3 lot

BOO Franklin Trust Co., par $10_512 lot 43 Hare Jr Chase, corn. ctfs. of

41 Bankers Trust Co., par $50  % dep.; 29 pref. ctfs. of dep $5 lot

10 Bankers Trust Co., par $50  1 25 United Sec. Life Ins. Jr Tr. Co_ 516 lot

33 Pa. Co. for Ins. on Lives, &c., 50 Music Master; 300 Isotta Pros-
per $10  31 chin! $6 lot

600 Cent. Tr. Jr Says., par $10____ % Borate-. Per Cent.

25 Manhelm Trust Co., par $50_ ___ % $1,000 Grand Trunk Hy. of Canada.
395 Contental Packing Co $13 lot equip. 6 % s. Feb. 1 1936  9941
200 Lack. & Wyoming Val. RR., $500 C. A. Jamln-T. J. Jerkins, lot
7% cum. preferred  51 m. 88, sec. by rl. est., due Mar. 15

120 Barrett Jr Co., Newark, N. J  10 1030, payable at Amer. 13k. Jr
40 Liberty Bell Ins. Co., Par $10- -$11 lot Trust Co., St. Petersburg. Fla_ _ ..$1 lot
50 John B. Stetson Co., corn  7.4 $1.000 Standard Power & Lt. Corp..
10 Phila. Co. for Guar. Mtgs.. par deb. 68. Feb. 1 1957  55
520  11 $1,000 Utilities Pow. & Lt. Corp.,

100 Tri-Utilities Corp.. pref.. no 20-yr. deb. 5%s, June 1 1947_ _ __ 40

Par $6 lot $1,000 Ernest H. Lewis Colonial

50 Clarksburg-Columbus Short Hotel, 1st ru. coll. 8s, July 1532811 lot
Route Bdge. Co., pref., no par  1 52,500 J. T. Alexander, A. C.

300 Tonopah Belmont Devel. Co.. Alexander and John N. Thorn,
par 51 520 lot covering block of store property.

997 Specialty Machine Corr. $45 lot &c., St. Petersburg. Fla. (5 bds.
20 Costa Rican Prods. Co., pref....__ 51 5500 each) $12 lot

20 Costa Rican Prods. Co., corn.. $17,014.01 Dep. bal. In M. L.
no par  % Blitsstein & Co 53.50 lot

100 Wrought Iron Co. of Amer., 5166,423.87 Note of Cont. Packing
common $20 lot Co., 13s, dated June 1 1930_ _ _ .5125 lot

Founders Niem'sbip Penn Athletic $5,000 Lehigh .5 New Engl. Term.

Club 500 Wine. Co., serial 65s. Feb. 1

Founders Mem'ship Penn Athletic 1934. (Aug. 1929 and subs. coup.
Club 500 attached) $8 lot

75 Plaza Trust Co $1 lot $.5,000 Detroit City Serv., 5-yr.

80 Merlon Title .5 Trust Co  % 651% notes. ctfs. of dep $7 lot
5 Metropolitan Trust Co  51 $5,000 Illinois Coal Corp., lot m.
41 ilryant Service, Inc $1 lot 7s, 1943, ctfs. of dep 55 lot
20,000 Canadian Mines Co., Ltd_...$1 lot $5,000 Pioche Mines, eons. 7s. '34_510 lot
33 Superior 011 Corp 51 lot $5,000 Funding Corp. 63, 1939 53 lot
36 Aldine Trust Co 51 lot $1,000 Sevilla Biltmore Hot. Corp.,
10 Roxborough Trust Co 53 lot 1st 734s 1937  6%

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Rh.
35,063 Ford Hotels Co. Inc., no par 6
120 General Insurance Service Corp.

pref. par $10 $1 lot
1,000 Bidgood Consol. alines. Ltd.,

par $1 525 lot

Shares. Stocks. $ Per Sh.
100 Ford IIoteLs Co. Inc., no par.__ 3

Bonds- Per Cent.
55.000 Texas Elec. Ky. deb. 681642,
Jan. 1 1931 coupons attached__ _$7 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:

Noose of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Avon Geneseo Jr Mount Morris 
Baltimore Jr Ohio-Common dividend o

Preferred (guar.) 
Buffalo & Susquehanna, common 

Preferred 
Carolina Clinchfield & Ohio, pref. (qu.).
Stamped certificates (guar.) 

Cayuga .4 Susquehanna 
Central Argentine Ky., 6% pref 
Cleve. CM. Chic. & St. Louis, Pi. (qu.).
Dayton Jr Michigan, pref. (quer.) 
Elmira & Williamsport. preferred 
Erie, first preferred-No action taken 
Kansas city Southern, pref. (quara 

ichigan Central 
Missourl-Kansas-Texas. Pref. A-N0 ac
New London Northern (guar.) 
Extra 

Northern RR. of New Hampshire 
(g11.)4Northern Securities Co 

Philadelphia Jr Trenton (guar.) 
Providence Jr Worcester (guar.) 
Ware River, guaranteed 
Western N. Y. Jr Pennsylvania. com _ _
Prof erred 

Public Utilities.
Attleboro Ga. Light Corp. (guar.) 
Bangor Hydro-Elec., 6% pref. (guar.)-

!Birmingham Electric Co.. $7 pref. (qu.)
$6 preferred (guar.) 

Capital Traction. Wash., D. C. (qu.)- - -

I
Carolina Tel. & Tel. (guar.) 
Central Illinois Light Co.. 6% pf. (guar.)
7% preferred (guar.) 

Cities Serv. Pow. & Lt., $7 pt. (mthly.) -
$6 preferred (monthly) 
$5 preferred (monthly) 

Citizens Water (Wash., Pa.) pref. (qu.)
Cleveland Elec. Gm., corn. (quer.) 

Preferred (guar.) 
Columbus Del. dr Marion Elec. 57 lif (qu)
Commonwealth Telco. (Pa.), 6% pf.(qu)
Community Telephone Co., pref. (guar.)
Compania Hispano-Americana de Elec-

trickled S. A. (Chad) Amer shares_ _6
Dayton Power Jr Light, pref. (monthly)
Duquesne Light, 1st pref. (guar.) 
Empire Gas Jr Fuel Co.. 8% pt. (mthly.)
7% preferred (monthly) 

651% preferred (monthly) 
6% preferred (monthly) 

•1.58 Jan. 1 *Holders of rec. Dee. 26
mitted

1 Mar, 1 Holders of rec. Jan. 16a
.1•4 Dec. 30 *Holders of rec. Dee. 19
*2 Dee. 30 *Holders of rec. Dec. 19
•1 Jan. 10 *Holders of rec. Dec. 31
"151 Jan. 10 *Holders of rec. Dec. 31
*$1.20 Jan. 2 *Holders of rec. Dec. 20
*3 Jan. 1 *Holders of rec. Dec. 3
*1.4 Dec. 30 *Holders of rec. Dec. 21
*51 Jan. 5 *Holders of rec. Dec. 15
*51.61 Jan. 2 *Holders of roe. Dec. 19

1 Jan. 15 Holders of rec. Doe. 31
*$25 Jan. 30 *Holders of rec. Jan. 2
lion ta ken
*25" Jan. 2 *Holders of rec. Dec. 15
"1 Jan. 2 'Holders of rec. Dec. 15
•151 Jan. 2 *Holders of rec. Dec. 14
436 Jan. 9 Dec. 19 to Jan. 10

•213 Jan. 10 *Holders of rec. Jan. 1
2% Dec. 31 'folders of rec. Dec. 9

"351 Jan. 2 *Holders of rec. Dee. 31
*51.50 Jan. 1 *Holders of rec. Dec. 31
'$1.25 Jan. 1 *Holders of rec. Dec. 31

*3 Jan. 2 *Holders of rec. Dec. 15
•1% Jan. 1 *Holders of rec. Dec. 10
$1.75 Jan. 2 Holders of rec. Dec. 19
$1.50 Jan. 2 Holders of rec. Dec. 19
50c. Jan. 1 Holders of rec. Dec. 14

•235 Dec. 31 *Holders of rec. Dec. 24
151 Jan. 2 Holders of rec. Dec. 15
151 Jan. 2 Holders of rec. Dec. 15

58 1-3c Feb. 15 Holders of rec. Feb. 1
50e. Feb. 15 Holders of rec. Feb. 1

41 2-3c Feb. 15 Holders of rec. Feb. 1
•I"i Jan. 2 *Holders of rec. Dec. 21
•40c. Jan. 1 *Holders of rec. Dec. 19
*151 Mar. 1 *Holders of rec. Feb. 15

*31.75 Jan. 1 *Holders of rec. Dee. 19

151 Jan. 15  
'60c. Jan. 2 *Holders of roe. Dec. 21

Pesetas Dec. 26 Holders of rec. Dec. 18

•50c. Jan. 1 •FIolders of rec. Dee. 20

734 Jan. 15 Holders of rem Dec. 31

66 2-3c Feb. 1 Holders of rec. Jan. 150

58 l-3c Feb. 1 Holders of rec. Jan. 15a

54 51-6cc Feb. 1 Holders of rec. Jan. 15a0 
Feb. 1 Holders of rec. Jan. 15a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days IndusWs.

Public Utilities (COneludal).
Edison Elec. III., Boston (guar.) 
Elizabethtown Con.sol. Gas (quar.)-  
Empire Dist. El. Co.. 6% pf. (mthly.) 
Emporia Telephone, corn. (quar.)

Preferred (guar.! 
Florida Power & Light, pref. (guar.) ----
Gas & Electric Co. of Bergen CountY---
Gas & Elec. Secure. Co., com. (mthly .)
Corn. (payable in oom. stk.) (mthly.)_
Preferred (monthly) 

Gas Secure. Co. corn. (in scrip) (mthly.) -
Preferred (monthly) 

Gold dr Stock Telegraph (guar.) 
Hartford Gas, coin. (guar.) 
Common (extra) 
Preferred (quar.) 

Haverhill Gas Light (quar.) 
Illinois Commercial Telep.. $6 Pref.(g11.)
$7 preferred (quar.) 

Illinois Traction. 6% pref. (quar.) 
Inland Power & Light, 7% prof. (guar.)
Internat. Hydro-Elec. System. cl A (qu.)
$3.50 convertible preferred (quar.)_

Internat. Utilities, class A-Dividend act
$7 prior preferred (qua?.) 
63.50 prior preferred (quar.) 
$1.75 preferred (quar.) 

Iowa Southern Utilities, 7% pref.(gu.)
% preferred (guar.) 

6% preferred (quar.) 
Jamaica Public Service, corn. (qu.)..._.

Preference (quar.) 
Jamestown Telephone, 7% 1st prof. (git.)

Preferred A (quar.) 
Kansas Pow. & Light, 7% prof. 010.--
6% preferred (guar.) 

Kentucky Power Co., 8% pref. (qu.)_
7% preferred (quar.) 
634% Preferred (guar.) 

Keystone Pub. Serv.. $2.80 pref. (qu.) 
Keystone Telephone of Phila., $3 pf. (qu)
Lake Erie Power & Light, pref. (guar.)..
Lenox Water Co 
Lexington Ten... 634% pref. (quar.) 
Manchester Gas, corn. (quar.) 
Preferred (qua?.) 

Memphis Natural Gas, $7 prof. (guar.)
Mexican Tel. & Tel., 7% pr. prof. 

(qu.).Michigan Elec. Power, 6% pref. (qu.)
7% preferred (quar.) 

Michigan Pub. Serv.. 6% pref. (quar.)
7% preferred (quar.) 

Middlesex Water, prof 
Mississippi Power Co., $7 pref. (qu.).....
$6 preferred (quar.) 

Mississippi Valley Pub. Serif.. pref.13(qu)
Montreal Tramways (war.) 
Mountain States Tel. dr Tel. quer.). _
National Gas & Electric Corp.. $6.50
Nevada-California Electric, pref. quar.)
Newark Consol. Gas 
New Brunswick Lt., Ht. & Pow. pf. (qu.)
New Brunswick Telep. quar.) 
New England Public Service Co.-
Common (guar.) 
$7 preferred (quar.) 
$6 preferred (quar.) 
Adjustment preferred (qua?.) 
26 convertible preferred (quar.) 

New York Water Service, pref.-Divide
Nor. States Power (Del.), corn. A (quar.)
7% Preferred (guar.) 
6% preferred (guar.) 

North Shore Gas, pref. (guar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Northwestern Dell Telep.,634 % pt. (Qtr.)
Ohio Associated Telep., prof. (qar.). -
Ohio Public Service Co.. 7% pf. (mthli )
6% preferred (monthly) 
5% preferred (monthly) 

Ohio Telephone Service. pref. (guar.)...
Ottawa Light Heat dr Power, core. (qu.)

Preferred (quar.) 
Otter Tail Power (Del.) 56 pref. (Q04--
55.60 preferred (guar.) 

Pacific Gag & Electric, core. (uttar.)---
Pacific Lighting Corp., $6 pt. (guar.)...
Panama Power & Light, pref. (gUar.)---
Phil adel villa City Pass. Ry 
Philadelphia Co., corn. (quar.) 
Public Service of Indiana, $7 pr. Pt. (on )
Quebec Power (guar.) 
St. Joseph Ry.. 

L.. 
H., & Pow., pt. (gu.)

Shawinigan Water& Power (quar.) 
Southern California Gas Co., COD1. (qu.) -

Preferred A (quar.) 
South Pittsburgh Water, 7% pt. (guar.)
6% preferred (quar.) 

Southwest Telep. Co., 7% pref. (qua?.).
Southwestern States Telep.. 7% Pf. ((11.1.)
Standard Gas Light (N. Y.) common 

Preferred 
'Pain State Gas & Elec., common 

Prior lien stock (quar.) 
5% preferred (guar.) 

Union Public Service (Minn.) corn. (CLUJ
7% preferred A (quar.) 
7% preferred B (quar.) 
56 preferred C (quar.) 
$6 preferred D (quar.) 

United Gas Corp., 57 seoOnd p1. WO 
United Telep. (Del.). 57 drat pf.
Western Mass. Cos.. COM. (guar.) 
Western N. Y. Water. pref. (guarJ--- -
Western Power Corp.. pref. (C8111..)-•-7
West Kootenay Power dr Light. Id. (oE.)
Wisconsin Elec. Power, 634% pf. (ou.).
6% preferred ((war.) 

York Railways. corn. (extra) 

Banks.
Flatbush National (quar.) 

Trust Companies.
Brooklyn Num.) 
Chemical Bank & Trust (quar.) 
County Trust (guar.) 
Empire (guar-) 
Fulton (guar.) 
Lawyers-Dividend omitted.
Manufacturers (qua?.) 
New York (qua?.) 
Title Guarantee & MIA (guar.)

Extra 
211

Fire Insurance.
City of New York-Dividend deterred.
Continental 
Fideliti-Phenix 
Home ((wm.) 

3.40 Feb. 1 Holders of ree. Jan. 11
*1 Jan. 2 *Holders of rec. Dec. 29
50o Feb. 1 Holders of rec. Jan. 15

*63 Dec. 31 *Holders of rec. Dec. 29
"51.75 Dec. 31 *Holders of rec. Dec. 29
13( Jan. 2 Holders of rec. Dec. 22
"2% Jan. 2 *Holders et rec. Dec. 16
50e. Jan. 2 Holders of rec. Dec. 150
.04 Jan. 2 Holders of rec. Dec. 150

58 1-30 Jan. 2 Holders of rec. Dec. 156
eh Jan. 2 Holders of rec. Dec. 150
50o. Jan. 2 Holders of rec. Dee. 150

'1)4 Jan. 2 *Holders of rec. Dec. 81
•60c. Dec. 30 *Holders of rec. Dec. 16
"25e. Dec. 30 *Holders of rec. Dec. 16
*50e. Dec. 30 "Holders of rec. Dec. 16
57e. Jan. 2 Holders of rec. Dec. 22

*$1.60 Jan. 16 
*11.75 Jan. 1  
•1% Jan.- 2 *Holders of rec. Dec. 19
*13( Jan. 2 'Holders of rec. Dec. 15
(s) Jan. 15 Holders of rec. Dec. 280
87140 Jan. 15 Holders of rec. Dec. 280

Ion del erred.
*$1.75 Feb. 1 'Holders of rec. Jan. 15
*8738c Feb. 1 *Holders of rec. Jan. 15
*4.3Ke Jan. 15 *Holders of rec. Dec. 30
•1K Dec. 31 *Holders of rec. Dee. 15
*1"e Dec. 31 'Holders of rec. Dec. 15
•1A Dec. 31 "Holders of rec. Dec. 15
25e. Jan. 2 Holders of rec. Dec. 18
1.44 Jan. 2 Holders of rec. Dec. 18

Jan. 1 *Holders of rec. Dec. 15
Jan. 1 *Holders of rec. Dec. 15
Jan. 2 "Holden of rec. Dee. 19
Jan. 2 *Holders of rec. Dee. 19
Jan. 2 *Holders of rec. Dee. 15

'1K Jan. 2 *Holders of rec. Dec. 15
.01K Jan. 2 *Holders of rec. Dec. 15
*70c. Jan. 1 'Holders of rec. Dec. 15
"75c. Feb. 1 *Holders of rec. Jan. 21
'01% Jan. 2 *Holders of rec. Dec. 24
*$2.50 Jan. 2 "Holders of rec. Dec. 16

Jan. 15 
*2 Jan. 2 "Holders of rec. Dec. 19
*I.K Jan. 2 "Holders of rec. Dec. 19
$1.75 Jan. 1 Holders of rec. Dec. 19
•1):‘ Dec. 31 *Holders of rec. Dec. 19
*134 an. 2 *Holders of rec. Deo. 15
•13e Jan. 2 *Holders of rec. Dec. 15
"1K Jan. 2 "Holders of rec. Dec. 15

Jan. 2 *Holders of rec. Dec. 15
"354 Jan. 2 'Holders of rec. Dec. 21
$1.75 Jan. 2 Holders of rec. Dee. 10
$1.60 Jan. 2 Holders of reo. Dec. 19
*138 Jan. 1 "Holders of rec. Dec. 21
2K Jan. 15 Holders of rec. Jan. 7
*2 Jan. • *Holders of rec. Dec. 31
prof.- Dividen d omitted.

1)4 Feb. 1 Holders of rec. Dec. 30a
*2K Jan. 2 *Holden, of rec. Dec. 21
"2K Jan. 2 "Holders of rec. Dec. 21
*250. Jan. 15 "Holders of roe. Dec. 31

*IN
*2 yi

*IA

*134

25c. Dee. 81 Holders of rec. Dec. 15
$1.75 Jan. 15 Holders of rec Dec. 31
$1.50 Jan. 15 Holders of rec. Dec. 31
$1.75 Jan. 15 Holders of rec. Dee. 31
51.50 Jan. 15 Holders of rec. Dec. 31
nd passed.
2 Feb. 1 Holders of rec. Dec. 31
1K Jan. 20 Holders of rec. Dec. 31
1% Jan. 20 Holders of rec. Dec. 31

•13i Jan. 2 *Holders of rec. Dec. 10
"15( Apr. 1 'Holders of rec. Mar. 10
•13,1 July 1 'Holders of rec. June 10
*1,1 Oct. 1 "Holders of rec. Sept. 10
•1% Jan. 15 *Holders of rec. Dec. 19
*350. Jan. 1 *Holders of rec. Dec. 20

58 1-3c Feb. 1 Holders of rec. Jan. 150
50c Feb. 1 Holders of rec. Jan. 15a

41 2-3e Feb. 1 Holders of rec. Jan. 154
Jan. 1 'Holders of rec. Dec. 24

134 Dec. 31 Holders of rec. Dec. 150
194 Jan. 1 Holders of rec. Dec. 15a

*$1.50 Jan. 1 *Holders of rec. Dec. 15
$1.375 Jan 1 *Holders of rec. Dec. 15

50e. Jan, 15 Holders of rec. Dec. 31
$1.50 Jan. 15 Holders of roe. Dec. 31
•13( Jan. 2 *Holders of rec. Dec. 15

Jan. 10 'Holders of rec. Dec. 28
Jan. 25 Holders of rec. Dec. 31
Jan. 15 *Holders of rec. Dec. 31

4.1,‘

413.75
550.

*51.75
•50e.
•11i
60e.

*37;0
"373.40

1ji
1)4

•15,4

2
a

*$2.50
*51.75
•13(

Jan. 2 *Holders of rec. Dec. 15
Jan. 11 Idea of rec. Dee. 18
Jan. 15 •lioluers of rec. Dec. 81
Jan. 15 *Holders of rec. Dec. 31
Jan. 15 Holders of rec. Jan. 2
Jan. 15 Holders of rec. Jan. 2
Jan. 1 *Holder, of roc. Dee. 19
Jan. 1 'Holders of rec. Dec. 19
Dec. 31 Holders of rec. Dee. 19
Dec. 31 Holders of rec. Dec. 19
Dec. 31 *Holders of rec. Dec. 15
Jan. 1 'Holders of rec. Dec. 16
Doe. 31 "Holders of rec. Dec. 15
Jan. 1 "Holders of rec. Dec. 21
Jan. 1 *Holders of rec. Dec. 21
Jan. 1 "Holders of rec. Dec. 21
Jan. 1 *Holders of rec. Dec. 21
Jan. 1 *Holders of rec. Dec. 21
Dec. 31 *Holders of rec. Dec. 16
Jan. 1 *Holders of rec. Dec. 19
Dec. 31 Holders of roe. Dec. 18
Jan. 2 "Holders of rec. Dec. 23
Jan. 2 Holders of rec. Dec. 26
Jan. 2 Holders of rec. Dec. 22
Jan. 2 'Holders of rec. Dec. 15
Jan. 2 'Holders of rec. Dec. 15
Jan. 1 *Holders of rec. Dec. 15

•75c. Dec. 31 *Holders of rec. Dec. 24

5 Jan. 2 Holders of roe. Dec. 22
45e. Jan. 2 Holders of rec. Dec. 18
30e. Jan. 2 Holders of rec. Dec. 236
850. Jan. 2 Holders of rec. Dec. 176
3 Jan, 2 Holders of rec. Dec. 21

*50o. Jan. 2 "Holders of rec. Dec. 21
51.25 Jan. 2 Holders at rec. Dec. 190
$1.20 Jan. 2 Holders of rec. Dec. 21
30c. Jan, 2 Holders of rec. Doe. 21

$1.20 Jan. 9 Holders of rec. Dec. 30
$1.30 Jan. 0 Holders of rec. Dec. 30
50e. Jan. 2 Holder, of rec. Dee 15

Name of Company.
Per
Cent.

When Books Closed.
Payable Days Inclusive.

Miscellaneous.
Abitibi Power & Paper, 7% pref.-Divid
Abraham & Straus, pref. (guar.) 
Alpha Prtland Cement. corn. (quar.)- - -
American Aggregates, pref. (quer.) 
Amer. Brake Shoe & FdY., Wm. (guar.) 

Preferred ((Bum) 
American Capital Corp.. pref.-DP/Men
Amer. Cast Iron Pipe. pref 
American Felts, 6% pref. ((Mar.) 
American Hardware (guar.) 
American Maize Products, corn. (guar.).

Preferred (quar.) 
American Ry. Trust Shams 
Amer. Type Foundriers Co., com.-Div

Preferred (guar.) 
Ansbacher Slog!, Corp., pref.-Dividend
Apex Electric Mfg., prior pref. (guar.).-
Assoc. Bankers Title Mtge. Guar. (qu.).
Associated Industrial Bankers, Cl. A (go.)

Class B (guar.) 
Atlantic Macaroni, extra 
Austin Nichols & Co., prior A (qua?.)...
Automobile Finance. prof 
Bane Ohio Corp. (guar.) 
Ilayuk Cleans, Inc., eom. (guar.) 

First preferred (guar.) 
Bell View 011 Syndicate (guar.) 
Boston Herald-Traveler Corp. (qua?.)..
Boston Storage Warehouse (guar.) 
Bourbon Stock Yards (guar.) 
Boyd-Richardson, let pref. (guar.) 
13randpien & Kluge, 7% prof. (guar.).-
Brantford Cordage, pref. (guar.) 
Broadway Market Corp., corn.-Divide
Budd Wheel, tem.-Dividend omitted.

First preferred (quar.) 
First preferred (extra) 

Buffalo Natural Corp., 7% pref. (oust.)
Building Products, Ltd-, Cl. A & B (BL)
Burt (F. N.) Co., corn. (quar.) 

Preferred (guar.) 
Byllesby (II. M.) & Co.„ cl. A & B (rill.)

Preferred (guar.) 
Calhoun Mills-Dividend omitted
Canada Dry Ginger Ale (guar.) 
Canadian Car & Fdy. (quar.) 
Canadian International Trustee Shs_•18
Carnation Co., common 
Carrerae, Ltd-
Amer. dep. rots. for A & B ord. 558.....
Amer. dep. rots. for ord. reg. shares.. 

CentralCold Storage (guar.) 
Chartered Trust & Executor (quar.) 
Chic Junct Rye & lJn. Stk.Yds.,coin(qu.

Preferred (quar.) 
Chicago Railway Equipment, pref. (qu.)
Chicago Towel, corn. (guar.) 

Preferred (quar.) 
Cincinnati Advertising Prod. (quar.
Cincinnati Union Stock Yards (quar.)..
Cities Service Co., corn. (monthly) 
Corn. (payable in corn. stk.) (mtblY.).-

11 Preferred B (monthly) 
Pref. and preference B B (monthly)..

City Investing common 
Preferred ((war.) 

Cleveland Builders Realty 
Cleveland Builders Supply 
Cleveland Union Stock Yds, corn. (go.)..
Cohen (Dan) Co. (guar.) 
Colonial Finance Corp., pref. (OIL).-
Columbia Picture Corp.. eom.-Dividen
Commerce Investment Inc. (qua?.)
Commercial Finance Corp., pref. 
Conduits, Ltd., prof. (guar.) 
Conn. Gas & Coke Secure., corn. (qua?,)..
$3 preferred (quar.) 

Consolidated Bakeries of Can., com.(gu)
Consolidated Cigar Corp., corn. (guar.).
Consolidated Paper, pref. (qua?.) 
Counselors Security Trust (quar.) 
Creamery Package Mfg. corn, (guar.)...
w Preferred (guar.) 
Credit Utility Banking Corp., el. A (QU.)
Crowell Publishing Co. (quar.) 
Crowley-Milner & Co 
Crown Trust (Montreal) (guar.) 
Crum & Forster, corn. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Crystal Tissue Co., 8% pref 
Deco:Retreshments, 7% pref. (guar.) 
Defiance Spark Plugs, Inc. (No. 1) 
Deleel-Wemmer-011bert Co., pref 
Diamond Shoe, corn. (oust.) 
Eiji% preferred (guar.) 
Second preferred (guar.) 

Distributors Group, Inc. (qua?.) 
Dome Mines, Ltd. (guar.) 
Dominion Securities (Rich., Va.) 
Donahoe',, Inc., prof. 
Dow Drug. prof. (guar.) 
Dufferin Paving & Crushed Stone, lat

pref. (guar.) 
Dunham (J. H.) & Co., corn. (luar.).--
ea First preferred (guar.) 
Second preferred (guar.) 

Dutton (A. C.) Lumber Corp.. couL(011.)
Preferred (guar.) 

Eagle Warehouse & Storage (gust.)....
Extra 

Eastern Investors 
Eastern Steel Products, corn 

Preferred (qua?,) 
Eastern Trust (Halifax). (guar )
Economy Grocery Stores (guar ) 
Egry Register, class A (guar.) 
Elder Manufacturing, corn. (gust.)....

First preferred (guar.) 
Participating, class A (guar.) 

Electrle Vacuum Cleaner, corn. (qua?.) 
Equitable Bldg. (Denver) 7% pref. (01 )
Equitable Mtge. & Title Guar 
Extra 
Preferred A (qua?.) 

Eureka Standard Como!. Mining (on.)..
Ewa Plantation, corn. (special)  
Fairmount Creamery (Del.) corn. (gn.) 

Preferred (guar.) •
Family Loan Society, corn. (guar.) 

Participating preferred (qua?.) 
Participating preferred (extra) 

Fanny Farmer Candy Shope, coin. (on.).
Preferred (guar.) 

Federal American Co.. corn. (guar.)._
Preferred (qua?.) 

Federal Compress &Warehouse. pf. (CPI.)
Fidelity Union Title & Mtge. Guar.-
First Investment & Securities Corp. (Cmn
Fischman (M. II.), Inc., 6c41 Stores-

Preferred A & B (guar.) 

end de ferred.
•13.4 Feb. 1 *Holders of rec. Jan. 15
"25c. Jan. 25 *Holders of rec. Jan. 2
"1% Jan. 1 *Holders of rec. Dec. 21
40c. Dec. 81 Holders of rec. Dec. 22
194 Dec. 81 Holders of rec. Dec. 22

d pass d.
*3 Jan. 2 'Holders of rec. Dec. 19
•134 Jan. 2 *Holders of rec. Dec. 21
*gi Jan. 1 *Holders of rec. Dec. 16
*500. Dec. 31 "Holders of rec. Dec. 24
"15( Dec. 31'Holder, of rec. Dec. 24
•40e. Jan. 15  
dend omitted
'134 Jan. 15 'Holders of rec. Jan. 6
°mitt ed
134 Jan. 1 Holders of rec. Dec. 204

"3734c Jan. 1 *Holders of rec. Dec. 20
•65c. Jan. 2 *Holders of rec. Dec. 15
"20. Jan. 2 *Holders of rec. Dec. 15

*2 Dec. 22 *Holders of rec. Dec. 12
"3734c Feb. 1 "Holders of rec. Jan. 15
*8734e Jan. 15 *Holders of rec. Dec. 31
"350. Dec. 31 *Holders of rec. Dec. 19

*3734o Jan. 15 *Holders of rec. Dec. 31
•15( Jan. 15 *Holders of rec. Dec. 31
"50e. Jan. 2 *Holders of rec. Dec. 21
•10c. Jan. 2 'Holders of rec. Dec. 23
*1% Dec. 31 *Holders of rec. Doc. 23
*1 Jan. 2 *Holders of rec. Dec. 24
2 Dec. 16 Holders of rec. Dec. 10

•8734e Jan. 1 *Holders of rec. Dec. 22
2 Jan. 2 Holders of rec. Dec. 20

nd passed.

*30o.
"25c.

.3176c.
750,

Dec. 31
Deo, 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Dec. 31

'Holders of rec. Dec. 28
*Holders of rec. Dec. 28
"Holders of rec. Dec. 24
Holders of rec. Dec. 22
Holders of re0. Dec. 15
Holders of rec. Dec. 15
Holders of tee. Dec. 15
Holders of ree. Dec. 15

Jan. 15 'Holders of roe. Jan. 2
Feb. 29 *Holders Of ree. Feb. 15
Jan. 2  
Jan. 2 "Holders of rec. Deo. 21

"w20 Dee. 21 "Holders of rec. Dec. 9
•w20 Dec. 24 'Holders of rec. Dec. 9
"20e. Dee. 31 Holders of roe. flee. 24

Jan. 'Holders of rec. Dec. 24
2X Jan. 1 Holders of ree. Dec. 15
ih Jan. 1 Holders of rec. Dec. 15

43,to Dec. 31 Holders of ree. Dec. 20
*$1.25 Jan. 2 "Holders of reo. Dec. 21
"$1.75 Jan. 2 "Holders of rec. Dec. 21
*75c Jan. 2 'Holders of rec. Dec. 18
'450. Dec. 31 *Holders of tee. Dec. 18
234o. Feb. 1 Holder, of ree. Jan. 150

Feb. 1 Holders of rec. Jan. 15a
Feb. 1 Holders of rec. Jan. 15a

50e. Feb. 1 Holders of rec. Jan. 150
234 Jan. 4 Holders of rec. Dec. 28
1% Jan. 2 Holders of rec. Dec. 28
Sc. Dec. 24 Holders of tea. Dec. 18a
5c. Dec. 24 Holders of reC. Dec. 184

*3734c Dec. 81 'Holders of roe. Dec. 21
*40o. Jan. 2 'Holders of rec. Dec. 15
1% Jan. 1 Holders of roe. Dec. 26

d actto n def ed.
*15e Jan. 1 *Holders of reo. Dec. 25
*50e Jan. 20 *Holders Of tee. Deo. 31
1K Jan. 1 Dec. 24 to Jan. 1
*20e Jan. 2 "Holders of reo. Dec. 15
•75e Jan. 2 *Holders of rec. Dec. 15
25c Jan. 2 Holders of rec. Dec. 19

$1.25 Jan. 7 Holders of rec. Dec. 26a
"1734c Jan. 1 'Holders of rec. Dec. 21
.40e. Jan. 2 *Holders of rec. Dec. 21
•50o. Jan. 11 *Holders of rec. Jan. 1
•134 Jan. 11 'Holders of rec. Jan. 1
3734c Ian. 10 
"750. Dec. 24 'Holders of rec. Dec. 14
"200. Dec. 31 *Holders of rec. Dee. 25
.1,1% Jan. 2 'Holders of rec. Dec. 31
•25e. Jan. 15 *Holders of rec. Jan.

1.•2 Dec. 31 *Holders of rec. Dec. 21
in Mar. 31 *Holders of rec. Mar. 21
.,,•4 Jan. 1 'Holders of rec. Dec. 31
•87340 Dec. 31 *Holders of rec. Dec. 21
"250.   'Holders of rec. Dec. 10
•1434 Jan. 2 'Holders of rec. Dec. 15
25e. Jan. 2 Holders of rec. Dec. 21
134 Jan. 2 Holders of rec. Dec. 21
30e. Jan. 2 Holders of roe. Dec. 21
25c. Jan. 2 Holders of rec. Dec. 21
25e. Jan. I Holders of rec. Dec. 31

•$3 Dec. 31 *Holders of rec. Dec. 21
•134 Deo. 21 *Holders of rec. Dec. 12

Jan. 5 *Holders of rec. Dec. 21

*13,i

/Si
Sc.

•15‘

154 Jan. 2 Holders of rec. Dec. 23
•1% Jan. 1  

Jan. 1  
*134 Jan. 1  
'134 Dec. 31  

Ja**1J1 
Dec.

811  *Holders of rec. Dee. 25
*1 Jan. 2 *Holders of rec. Dec. 25

Dec. 24 *Holders of rec. Dec. 17
50c Jan. 2 Holders of rec. Dec. 18
1)( Jan. 1 Holders of rec. Dec. 15
•2 Jan. 2 *Holders of rec. Dec. 20
•250 Jan. 15 "Holders of rec. Jan. 2
*60c Jan. 2 'Holders of rec. Dec. 15
250 Jan. 2 Holders of rec. Dec. 19
2 Jan, 2 Holders of rec. Dec. 19
11.25 Jan, 2 Holders of rec. Dec. 19*We. Jan. 1 *Holders of rec. Dec. 22
•134 Jan. 2 *Holders of roe. Dee, 16
*250. Dec. 1 "Holders of rec. Nov. 20
•25e. Dec. 1 *Holders of rec. Nov. 20
•$1.25 Jan. 2 *Holders of rec. Dec. 19•30. Dec. 24 "Holders of rec. Dec. 15•$2 Dec. *Holders of rec. Dec. 19*40c. Jan. 2 
'

'Holders of a t.derse ot r:: 
Doe, 

21Dec. 21

8•12.85c28..1 Jan.alL 21 "Holders of rec Dec.12•87)4e Jan. 1 *Holders of rec. Dec. 12•8734c Jan. i *Holders of rec. Dec. 12250. Dee. 81 Holders of rec. Dec. 1550c. Dec. 31 Holders of rec. Dec. 15*800. J5fl. 1 *Holders of rec. Dec. 24•154 Jan. 1 *Holders of rec. Dec. 24*15( Jan. 1 *Holders of rec. Dec. 22Divide nd omit ted.
dinnati cam. -Dividend pulsed.

•1%

es4

1)4 Jan. 15 Holders of rec. Jan. 1

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



4114 FINANCIAL CHRONICLE [VOL. 133.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Consinuedi. Miscellaneous (Continued).
Fixed Trust Shares, class A & B "50o. Dee. 31 *Holders of Coup. No. 4 Niagara Wire Weaving, common (guar.) 25e. Jan. 2 Holders of rec. Dec. 22
Flexible Shaft-Dividend omitted. $3 preferred (quar.) 750. Jan. 2 Holders of rec. Dec. 22
Foetoria Pressed Steel (guar.) •250. Dec. 31 *Holders of rec. Dec. 24 Norwich Pharmacal Co. (guar.) .$1 Jan. 1'Holders of rec. Dec. 20
Gary (Theodore) de Co., corn. (guar.).- 15c. Jan. 1 Holders of rec. Dec. 31 Extra '$1 Jan. 1'Holders of rec. Dec. 20

Preferred (guar.) 40c.Jan. 1 Holders of rec. Dec. 16 Nunn-Bush Weldon Shoe, 1st pref.(qU.) "13i Dec. 31 *Holders of rec. Dec. 15
General Fire Extinguisher, corn.-No action ta ken Second preferred (guar.) •1% Dec. 31"Holders of rec. Dec. 15
General Stockyards Corp.. corn. (qu.)-- 75e. Feb. 1 Holders of rec. Jan. 15 Occidental Petroleum "60. Dec. 31 "Holders of rec. Dec. 21
$6 preferred (guar.) 51.50 Feb. I Holders of rec. Jan. 15 Ogilvie Flour Mills (guar.) $2 Jan. 2 Holders of rec. Dec. 23

General Trust (Canada) 6% pf. (qu.)___ •lq Jan. 2"Holders of rec. Dec. 26 Ohio Brass, corn. A & B (guar.) 50o.Jan. 15 Holders of rec. Dec. 31a
Globe Underwriters Exchange •250. Dec. 22'Holders of rec. Dec. 16 Preferred (guar.) 114 Jan. 15 Holders of rec. Dec. 314
Godchaux Sugars, Inc., Cl. A (guar.).- 50o. Jan. 2 Holders of rec. Dee. 19 Ohio Wax Paper (guar.) *400.Jan. I'Holders of rec. Dec. 20

Preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 19 Old Colony Trust Associates (guar.)._ '50c.Jan. 2'Holders of rec. Dec. 15
Goderich Elevator de Trans., Ltd. (qu.) '3.5o. Jan. 1 "Holders of roe. Dec. 21 ()nen& Knitting Mills, corn. (guar.)._ *1 Dec. 30'Holders of rec. Dec. 21
Goodyear Textile Mills, pref. (qua

.
?.)... *I% Jan. 2'Holders of roe. Dec. 18 Preferred (guar.) •134 Jan. 1 "Holders of rec. Dec. 21

Goodyear Tire se Hob, of Calm, pt. (qu.) 4,135 Jan. 2'Holders of rec. Dec. 18 Open Stair Dwellings. corn. (quar.) *131 Dec. 21'Holders of rec. Dec. 10
Gottfried Baking, pref. (guar.) 131 Jan. 1 Holders of rec. Dec. 21 Otis Elevator, common (guar.) *62340 Jan. 15'Holders of roe. Dee. 31
Granby Cons. Min. Smelt. & Pow. (qu.)•12140Feb. 1'Holders of reo. Jan. 15 PacMc Finance Corp. (guar.) •220.Jan. 1 "Holders of roe. Dee. 15
Great Lakes Towing, corn. (guar.) $1 Dec. 31 Holders of rec. Dec. 166 Pennsylvania-Conley Tank Car. Pf.(qu.) *2 Dec. 31'Holders of roe. Doe. 20
Preferred (quar.) 231 Doe. 31 Holders of rec. Dec. 15a Pennsylvania Salt Mfg. (guar.) 75c. Jan. 15 Holders of roe. Dec. 31

Greater N. Y. dv Suffolk Title & Guar.- "25c. Jan. 2*Holders of rec. Dec. 28 Perfection Petroleum, pref. (guar.) *37)ic Jan. 1 *Holders of roe. Dee. 31
Green (Daniel) Co., Prof. (guar.) 1,114 Jan. 2'Holders of rec. Dec. 21 Perfection Stove (monthly) "1831c Dee. 31'Holders of roe. Dec. 19
Greenwald, Inc., pref. (guar.) I% Jan. 1 Holders of rec. Dec. 22 Peter Paul, Inc. (quar.) '50c. Jan. 2'Holders of roe. Dee. 22
Greif (L.) & Bros., class A (guar.) *8734c Jan. 1 *Holders of rec. Dec. 21 Pfaudler Co.. corn. (qua:.) •134 Jan. 1'Holders of rec. Dec. 20
7% Preferred (guar.) 

Greyhound Corp., pref. A (guar.) 
•194
"41.75

Jan. 1
Jan. 1

"Holders of roe. Deo. 21
*Holders of rec. Dec. 22

Philadelphia Insulated Wire 
Picardy Candy, Ltd.. prof. (guar.) 

*21
•433(c

Feb. 1
Jan. 1

'Holders of roe. Jan. 15
*Holders of roe. Dee. 20

Guardian Bank Shares Investment Trust- plggly Wiggly, Ltd., Canada, pref. '3% Jan. 9*Holders of rec. Dec. 31
Preferred (guar.) *18540 an. 2'Holders of roe. Dec. 15 Premier Shares (guar.) •100. Jan. 15 *Holders of rec. Dec. 31

Guardian Detroit union Grout, (quar.)- •500. Jan. 2'Holders of roe. Doe. 28 Price Bros. de Co.. common-Dividend o miffed
Guardian Investment Trust, (guar.). •250 Jan. 2'Holders or roe. Dee. 15 Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 15pf.
Guardian Public Utilities Invest. Trust- Prints-Bledeman Co •26e.Dec. 31 *Holders of rec. Dec. 20

Preferred series I •$1 Jan. 2'Holders of reef. Deo. 15 Providence-Biltmore Hotel. pref.-M*1endom ittod.
Guardian Itail Shares Invest. Trust-- Provincial Paper, pref. (guar.) "134 Jan. 1 "Holders of reo. Dec. 14

Preferred series 1 '200 Jan. 2'Holders of reo. Dec. 15 Reed (C. A.) Co., class A (guar.) "50c. Feb. 1 "Holders of reo. Jan. 21
Guliford Realty (Salt.) (guar.) "350 Dec. 31'Holders of reo. Dec. 21 Class B (quar.) •1254o Feb. 1'Holders of roe. Jan. 21
6% Preferred A (guar.) "115 Dec. 31 *Holders of roe. Dec. 21 Reed Roller Bit (guar.) "25e. Jan. 1 "Holders of reo. Dec. 21
7% Preferred (qua:,) 

Gulf 011 Corp. of Pa., oom.-Dividend o
*13(
miffed

Dec. 31 "Holden of ref). Dec. 21 Regal Shoe, pref, (qolar.) 
Reversible Collar (quar.) 

lill%
'134

Jan. 2
Jan. 2

'Holders of roe. Dec. 20
*Holders of rec. Doe. 15

86 Preferred (guar.) $1.50 Jan. 2  Rice &ix Dry Goods, 1st & 2nd pt. (qu.). 134 Jan. 1 Holders of rec. Dec. 16
Ourd (Charles) & Co., common (guar.) 50e Jan. 1 Holders of rec. Dee. 15 R1103-Klinller Co.. aom• (guar.) •37Me Jan. 2*Holders of roe. Dec. 22

Preferred (guar.) 134 Jan. I Holders of roe. Dec. 15 Preferred (guar.) •134 Jan. 2'Holders of rec. Doe. 24
Hall (C. M.) Lamp Co "100 Dec. 23'Holders Of reo Deo. 21 /Utter Dental Mfg., corn.-Dividend can Itted.
Hamilton Cotton Co.. o mIlled Preferred (quar.) *21.75 Jan. I *Holders of rec. Dee. 21pref.-Dividend
Harrisburg Hotel Co.. common '$1.75 Jan. 1 "Holders of ree. Dee. 20 Riverside Silk Mills, Ltd. ((Mari 50o. Jan. 2 Holders of roe. Dec. 15
Common. (extra) *50e Jan. 1'Holders of rec. Dec. 20 Rockwood & Co.. pref. (guar.) .2 Jan. 1 Holders of roc. Doe. 21

Haverty Furniture. pref. (quar.) "3734 Jan. 1 *Holderst f reo. Deo. 21 Rumford Printing (quar.) "2 Jan. 2 Holders of roe. Dee. 15
Hawaiian Commercial & Sugar (mthly.) •250 Jan. 5'Holders of roe. Doe. 24 Sabin Robbins Paper. pref. (guar.) "135 Jan. 2'Holders of roe. Doe. 24
Hershey Creamery Co., •314 Jan. 1 "Holders of rec. Dec. 8 St. Croix Paper, preferred '3 Jan. 1  pref 
Highland Dairy, 7% (guar.) •134 Jan. 1 'Holders of rec. Dec. 23 St. Louis National Stk. Yds. (quar.)---- "2 Jan. I Holders of roe. Deo. 26pref.
Holly Development (qua:.) "234 Ian. 15"Holders of rec. Dec. 31 Sayers & Serville, corn. & pt. (guar.).- '134 Ian. 2 Holders of roe. Deo. 19
Holmes (D. H.) Ltd., (guar.) •25•4 fan. 2'Holders of reo. Dec. 24 Scruggs-Vondervoort-Barney Dry Goods
Home Dairy Co., class A (guar.) Household Fin. Corp.. corn. A & B (qu.).

•60o
90e

tan. 1
Ian. 15

*Holders of rec. Dec. 20
Holders of reo. Dec. 31a

First preferred 
Seeond preferred 

3
334

fan. 2
Jan. 2

Holders of rec. Dec. 20
Holders of rec. Dec. 20

Howe Sound Co. (guar.) 50c Ian. 15 Holders of rec. Dec. 310 'Seagrove Corp., com.-No action taken.
Huston (Toro) Peanut Co.. corn. (guar.). •I2 -..c Dec. 31 "Holders of rec. Dec. 20 Preferred (guar.) '134 Jan. 2'Holders of roe. Dec. 21
7% Preferred "314 Dec. 31 'Holders of rec. Dec. 20 Second International Securities Corp.,

Hydro-Electric Secure. Corp.. vidend passed. corn. A (guar.) 200. Ian, 2 Holders of reo. Doe. 15com.-Dl
Independent Pneumatic Tool (guar.)._ "50c Ian. 2'Holders of rec. Dec. 26 6% first preferred (guar.) 750. lan. 2 Holders of roe. Dee. 15
Indiana Pipe 1.1ne Co. (guar.) 250 Feb. 15 Holders of rec. Jan. 22 6% second preferred (guar.) 75e. ran. 2 Holders of roe. Dec. 15
Industrial Loan & Guar.. 87, (qu.) •20e. Jan. 1 'Holders of rec. Dec. 15 Seeman Brothers. Inc.. corn. (guar.)._ 750• Feb. 1 Holders of reo. Jan. 15pref.
Inland Investors, Inc.. (guar.).- •250 Jan. 1 "Holders of rec. Dec 19 Segal Lock .4 Hardware, corn.-No sotto n take n.coin.
Interbane Invest., Inc. (guar.) •100. Dec. 31 "Holders of rec. Dec. 19 Shaffer Stores, pref. (guar.) •134 fan. 1 "Holders of roe. Dee. 20
Intercolonial Coal, Ltd.. H 2 Holders of rec Dec. 21 Sloan & Zook Prod., corn, (guar.) "50o. Dee. 22'Holders of rec. Dec. 19corn 

Preferred 4
.lan.
Jan. 2 Holders of rec. Dec. 21 Preferred (guar.) •134 Dee. 22'Holders of rec. Dec. 19

Interlake Steamship (guar.) 50c. Dec. 21 Holders of rec. Dec. 17 Southern Acid & Sulphur (guar.) 250. Dee. 15 Hulders of tee. Dec. 14
International Elevating (guar.) '$1 Jan. 1 'Holders of rec. Dec. 18 Southern Weaving, common •35o. Doe. 31 'Holders of roe. Dee. 22
Island Creek Coal, (quar.)____ 75c Jan. 1 Holders or rec. Dee 24 Common •15o. Dec. 31 "Holders of reo. Dec. 22common

Preferred (guar.) 
Kahn (F.) Sons Co.. A

$1.50
"S0c.

Jan. 1
Jan. 2

Holders of rec. Dec. 24
'Holders of rec. Dec. 18

Preferred 
Southland Ice. $7 pref. t quar.) 

.314
"$1.76

Dec. 31
Jan. 1

"Holders of reo. Doe. 22
'Holders of rec. Doe. 15pref. (guar.) 

First preferred (quar.) .131 Jan. 2'Holders of rec. Dec. 18 Eli leer Manufacturing, pref. (quar.)..._ '750. Jan. 15'Holders of rec. Jan. 4
Hats Drug. $6.50 (guar.) "41.625 Jan. 1 'Holders of rec. Dec. 15 Standard Cap & Seal *50c. Dee. 30'Holders of rec. Dee. 23preferred
Kaufmann Dept. Stores. corn. (guar.)._ 25c. Jan. 28 Holders of rec. Jan. 9 Standard Fuel, 634% prof. (guar.) •134 Jan. 1 *Holders of rec. Doe. 15
Karbee Stores. Inc.. class A-Dividend o mitred Standard Safe Deposit (N. Y.). (qu.)--- '21 Dec. 23'Holders of roe. Dec. 23
Kaynee Co.. corn. (guar.) 50c. Jan. 1 Holders of rec. Dec. 20a Standard Screw. common 1 Jan. 2 Holders of rec. Dec. 17

Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 20o Preferred A 3 Jan. 2 Holders of rec. Dec. 17
Kayser (Julius) dr Co.. corn. (guar.).- "250.Feb. 1 "Holders of rec Jan. 15

State & City Bldg. Corp. (qua?,) •134 Jan. 1 *Holders of rec. Doe. 20
Keystone Steel & Wire. Prof. (guar.)._ •134 Jan. 15 'Holders of roe. Dec. 31 State Theatre (Boston) pref. (quer.) . "2 Jan. 2'Holders of roe. Dec. 21
Knapp-Monarch Co., pre( (guar.) 81340 Jan. I Holders of rec Dec. 19 Stearns (Frederick) & Co., oom.-Divld end o mined.
Lamson & Sessions Sc. Doe. 2 Holders of rec. Dec. 16 Preferred (guar.) '134 Dec. 31 'Holders of rec. Doe. 21
Landers, Mary & Clark (guar.) "1 Dec. 31 'Holders of reo. Dee. 21 Stedman Rubber Flooring. pref. (qu.)___ •134 Jan. 2'Holders of rec. Dec. 26
La Salle Extension University. vidend omittet: Superheater Company (quar.) 25o. Jan. 15 Holders of roe. Jan. 5prot.-DI
Lawyers Westchester Mtge. & Title Co
(quarterly) 2 Jan. 2 Holders of rec. Dec. 19

Superior Portland Cement, el. B (spool,
Sweets Co. of America. Inc. (guar.).-

•250 
250 

Dee. 21
Feb. 1

"Holders of rec. Dec. 12
Holders of rec. Jan. 15

Leggett (F. H.) & Co., (guar.).- •134 Jan. 1 Holders of rec. Dec. 24 Tanrblyn (G.) Ltd.. pref. (guar.) I% Jan. I Holders of tee. Dec. 19pref.
Link Belt Co., cont. (guar.) •30o. mar. i Holders of roe. Feb. 15 Telephone Invest. Corp. (monthly).- •20e Jan. 1 "Holden of rec. Deo. 20

Preferred (gar.) •134 Apr. I Holders of rec. Mar. 15 Textile Banking (guar.) "50c Jan. 2 'Holders of reo. Deo. 24
Lisk Manufacturing (guar.) •1 Jan. 1 Holders of rec. Dec. 14 Mayers, Ltd., pref. (guar.) 87)4eJan. 2 Holders of ree. Dec. 22
Loew's Boston Theatres (extra) 
Loew's London Theatres (Canada)__- 
Long bland Safe Deposit Co 

'50o.
852140
.2

Dec. 2
Dee. 3
Jan. 2

'Holders of rec. Dec. 18
Holders of rec. Dee. 19

'Holders of rec. Dec. 24

Thomas Ailec Corp., class A 
Thompson Products. corn. (guar.) 
Thrift Stores, Ltd.. let pref. (guar.).-

'37)4e
30e
'40h

Jan. 1
Jan. 2
Jan. 1

"Holders of roe. Dec. 15
Holden; of rec. Dee. 244

'Holders of rec. Dee. 20
MaeAndrews & Forbes, corn. (guar.)... 50o. Jan. 15'Holders of rec. Dec. 310 Second preferred (guar.) '1740Jan. 1'Molders of roe. Dec. 20

Preferred (guar.) 114 Jan. 15'Holders of roe. Dec. 316 Tintio Standard Mining (quar.) •100 Dee. 31'Holders of reo. Dee. 21
MacKinnon Steel Co-p., lit pref. (guar.) 134 Feb. 1 *Holders of roe. Jan. 15 Truscon Steel. corn.-No action taken.
Magma Copper Co. (quar.) 12140 Jan. 15 Holders of ree. Dec. 31 Trustees Loan & Guar. (Birmingham,-
Magor Car Corp., (guar.) •134 Deo. 31 *Holders of rec. Dec. 24 6% preferred (guar.) *134 Jan. 1 *Holders of roe. Doe. 15pref.
Manufacturers Finance. (guar.).- •4344o Dec. 31 "Holders of reo. Dec. 16 Trustees Service System, pref. (guar.)._ •2 Jan. 1 "Holders of reo. Dec. 15pref.
Maryland Ca us ty Co.-1 nvideed ed. $50 preferred (guar.) *21 Jan. 1 'Holders or roe. Doe. 15omit
Ma:buck Ha dwa, e. 1 t f guar.)... •I)i Jan.I5 *Holders of rec. Doe. 16 255 preferred (guar.) '$1.10Jan. 1 *Holders of rec. Dec. 15pref.
Massachusetts Investors Trust- $80 preferred (guar.) •$1.20Jan. 1 "Holden of rec. Doe. 15
(Special interim) *150. Dee. 81 *Holders of roe. Dec. 16 Trusters System (Baltimore) pref. (au.) '2)4 Jan. 1 "Holders of roe .Deo. 15

McAleer mfg. (guar.) '37340Jan, 2'Holders of rec. Dec. 18 Trustees System (Indlanot.) Prof. (qtr.) •1.14 Jan. I'Holders of rec. Dee. 15
McGraw-Electric (fo.-DivIdend omitted Preferred (payab e n pref. stook)-- •JI4 Jan. 1 *Holders of reo. Dee. 16
McGraw-Hill Publishing-Dividend um Itted Trustee; System (Indiana) pref. (qua?.) •I34 Jan. 1 'Holders of rec. Dec. 15
Merchants & Manufacturers Securities. o lass A-DIM end omitted. Preferred (payable In pref. stock).- ...1% Jan. 1 'Holders of rec. Dec. 15
Prior preferred (quar.) "8714o Jan. 15"Holders of reo. Jan. 2 Trustees System (LoulsvIlle). Prof. (qU.) •134 Jan. 1 'Holders of rec. Doe. 16

Merchants Ice & Cold Storage, pf. (m.). •1l4 Jan. I "Holders of rec. Dec. 21 Preferred (payable In pref. steek)---- •JH Jan. 1 "Holders of roe. Dec. 15
Merchants Transfer & Storage, Com-- '3% Jan. 2'Holders of rec. Dec. 21 Trustees System Discount Co. (Chicago)

Preferred (guar.) •I% Jan. 2"Holders of rec. Dec. 21 Preferred (guar.) "1)4 Jan. 1'Holders of rec. Dec. 15
Metropolitan Coal. pref. (guar.) •131 Doe. 31'Holders of rec. Deo. 24 Preferred (payable in pref. stook).- .1)4 Jan. 1 "Holders of rec. Doe. 15
Mill Factors Corp., cl. A & B (guar.).- '750. Jan. 1 'Holders of rec. Dec. 21 TWIII City Bldg. & Loan Assn.. oh A..._ '23 Jan. 1  
Minneapons-Honeywell Regulation- Claes II '$2.50 Jan. 1  

Preferred (quarterly) '134 Jan. 1 "Holders of roe. Dec. 19 Class C •$3 Jan. I  
Mock. Judson & Voerhinger, pref. (gm) "131 Jan. 1 *Holders of rec. Doe. 15 Union Hudson Seour. Co. (guar.) 'l2%c Jan. 2'Holders of roe. Dee. 9
Montreal Finance Corp., preferred 2 Jan. 2 Holds s of rec. Dec. 15 Union Trust Drill, corn. (qua:.) *25e Dee. 30'Holders of rec. Dee. 21
Moore Corporation, common u25o.Jan. 2 Holders of roe. Dec. 16 Preferred (guar.) •134 Dee. 30'Holders of roe. Dee. 21

Preferred A & B (quar.) itIB Jan. 2 Holders of rec. Dec. 18 United Fixed Shares, series Y .30e Dee. 16"Ilf.Iders of coup. No. 4
Morris (Philip) & Co., Ltd. (guar.) 250. Jan. 15 Holders of rec. Jan. 2 United 1.inen Supply, class A (guar.)._ '87%eJan. 2'Holders of rec. Doe. 19
Morris Plan Bank (Bait.) •300. Dec. 31 'Holders of rec. Dec. 20 United Loan Corp. (guar.) '1% Jan. 2"Holders of roe. Dee. 19
Motor Finance Corp., pref. (quar.)._-_ "2 Dec. 31 "Holders of rec. Dec. 24 United Verde Extension Mining (guar.). •25e Feb. 1 'Holders of roe. Jan. 2
Murray Manufacturing, 1st pref. (outer.) *2 Jan. I 'Holders of rec. Dec. 20 U.S. Cold Storage, common (guar.).- .500 Jan. 2*Holders of rec. Dee. 21
Mutual Finance Corp. (Mass.) pref.- '75o. Jan. 20 Holders of rec. Dec. 31 Preferred (guar.) •114 Jan. 2 *Holders of rec. Dee. 21
National Casket. pref. (guar.) "$1.75 Doe. 31 Holders of rec. Dee. 14 U.S. Printing & Lithographing. pref.-D Ivlden d omlti ed.
National-Commercial Title & Mortgage Upresslt Metal Cap. Corp.. 8% pf. (qu.) '2 Dee. 28'Holders of roe. Dec. 15

'HoldersGuar. (Newark) (guar.) •200.Jan. 2 Holders of rec. Dee. 15 Upson Company, cont. A. & B (guar.).- '250 Dec. 15 of rec. Doe. 10
National Discount Corp.. pref.-Dividen d pass ed. Common A & B (extra) '12)40Dec. 15'Holders of roe. Dee. 10
National Equity Co.. Inc.. corn *40e. Jan. 1 Holders of rec. Dec. 21 Virginia Iron Coal & Coke, pref.-Divide nd on/ itted

Preferred (guar.) .200. Jan. 1 Holders of rec. Dec. 21 Washburn Wire (guar.) '37)40 Dee. 15 *Holders of roe. Dee. 4
National Fuel Gas Co. (guar.) *25c. Jan. 15 Holders of rec. Dec. 31 Convertible preferred (guar.) *75e Jan. 2"Holders of roe. Dee. 22
National Gypsum •134 Jan. 2 Holders of rec. Dec. 15 Walker & Co.. class A (guar.) '62)40 Jan. 2"Holders of roe. Dee. 20
National 011 Product, common 81 Jan. 2 Holders of rec. Dee. 21 Washington 011 •75o Doe. 20"Holders of roe. Dec. 14
Common (extra) .21 Jan. 2 Holders of rec. Dec. 21 Washington Title Ins. (Seattle) com.(qu) oil

*21.50
Jan. 2'Holders of rec. Dec. 26

$7 preferred (guar.) 
National Sewer Pipe, corn 

•$1.75
*50e.

Jan. 2
Dec. 15 

Holders of rec. Dec. 21 Preferred (guar.) 
Wayne Knitting mills. pref *21.50

Jan. 2
Jan. 1

"Holders of roe. Dec. 26
"Holders of rec. Dec. 15

Preferred A (guar.) •60e. Dee. 15 Wooden & Co. (guar.) "60c Dee. 31 'Holders of roe. Dee. 19
National Steel Car Corp (guar.) 50o.Jan. 2 Holders of rec. Dec. 17 Weinberger Drug Stores. corn. (qua:.).. 25e Dec. 31 Holders of roe. Deo. 21
Natlonal Weaving, 7% pref. (quar.) 

Prior preferred 
•155
'3u.4

Jan. 1
Jan. 30

'Holders of rec. Dec. 31
*Holders of rec. Dec. 31

Common (payable in oom, stock)----
Wellman Engineering Co.. pref. (guar.).

12
131

Dee. 31
Dee. 31

Holders of reo. Dot. 21
Holders of tee. Dee. 216

New Orleans Cold Storage & Whse.(qu.) •2 Deo. 21'Holders of rec. Dee. 12 West Va. Pulp tit Paper, corn. (gUar.)--- "250 Jan. 1'Holders of rec. Doe. 18
1New Process Co., common (No. 1) *50o.  Preferred (guar.) *I% Feb. 16"Holders of roe. Feb.
20New York Title de Mortgage (guar.).- •50o. Dee. 31'Holders of rec. Doe. 24 Western Grocers, pref. (qua:.) 131 Jar. 15 Holders of tee. Dee.

New York Trap Rock. $7 pref. (gu.).-- 021.75 Jan. 2*Holders of rec. Dee. 21 Western N.Y. Security Corp., com.-DI vidend passed NW
19North Star 011, pref. (quar.) 831c.Jan. 2 Holders of reo. Dec. 15 Weston (Geo.) Ltd., Class A (guar.).- 250. Jan. 2 Holders of roe. Dee.
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Name of Comyan y.
P.O.
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concleasti).
Whitaker Paper. pref. (guar.) 
Whitman (Wm.) Co., pref.-No act on t
Wichita Union Stock Yards. 00M. (q0.)-
Williams (J. B.) Co. (special) 
Wisconsin Holding Corp., al. A az B Wu./
Wolverine Tube (guar.) 
Worcester Salt (guar.) 
Young (J. T.) Co., common (guar.).-

Preferred (guar.) 

•134 Jan. 2 'Holders of roe. Dec. 18
aken
*134 Jan. 1 *Holders of rec. Dec. 21
.3734e Deo. 21 'Holders of rec. Dec. 18
•1734e Jan. 1 *Holders of rec. Dec. 15
•100. Jan. 2 'Holders of rec. Dec. 15
*134 Jan. 2 "Holders of rec. Dec. 24
*234 Jan. 2 *Holders of rec. Dec. 18
•13t Jan. 2 *Holders of rec. Dec. 18

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of ComP°61*

Per
CenS.

When Books Closest.
PaYais. Days Inclusive.

Railroad (Steam).
Alabama Great Southern. ordinar7 

Preferred 
Albany & Susquehanna 
Extra 

Allegheny & Western, common 
Atch. Topeka & Santa Fe. Pre! 
Atlanta Birmingham & Coast, prof 
Atlanta & West Point 
Atlantic Coast Line corn 
Augusta & Savannah 
Extra 

Bangor & Aroostook, corn. (guar.) 
Preferred (guar.) 

Beock Creek (quar.) 
Belt RR.drStk.Yds..Ind'p.eom.&Pf.(gU)
Boston & Albany (guar.) 
Boston & Maine. prior prof. (gust.) 
Boston & Providence (guar.) 
Canada Southern 
Canadian Pacific. coin. (guar.) 
Chesapeake Corporation (Qum.) 
Chesapeake & Ohio. corn. (quar.) 

Preferred series A (quar.) 
Chicago BurlIncton & Quincy 
Clue. N. 0. & Texas Pacific. common _
Common (extra) 

Cincinnati Union Terminal. pref. (qu.) 
Colorado de Southern, Is preferred 
Second preferred  

Consol RR AI of Cuba. pref. (o.) 
Cuba RR., pref. (guar.) 
Delaware 
Delaware & Hudson Co. (qual.) 
Georgia RR. & Banking (guar.) 
Grand Rapids & Indiana 
Great Northern preferred (guar.) 

$2
$2
434
2
3
234
*3%
2
2

'23.4
•25.3
87o
134
50a
•75o
214
1).(
234

'134
31)(e.

75e.
62)4c
334
5
4
3
134

4
134
131

"51
214
234
.2

Jan. 6
Dee. 20

1 Feb. 1
*3 Dee. 29Greene RR 

Illinois Central. leased lines  2 Jan. 2
Indiana Harbor Belt  5
Lackawanna IIR of N. J. (guar.)  •1 Jan. 2
Lehigh Valley, pref. (quar.i   31 25 Jan. 2
Little SehuYiMil Nnv. RR. & Cold  $1.11 Jan. 15
Louisville & NashvIlle  2 Feb. 1
Motioning Coal RR.. common (guar.)  .$12.50 Feb. 1
Preferred  *31.25 Jan. 2

Mobile & Birmingham, prof  2 Jan. 2
Morris & Essex  $2.125 Jan 2
New York & Harlem. corn. & pref  $2.50 Jan. 2
N. y, Lseaawanna & Western (guar.).- 134 Jan. 2
N. Y. N.H. ar Hartford. pref. (guar.)  134 .hen. 2
Norfolk & Western, corn. (guar.)  23.4 Dee. 19
Common (extra)  2 Dee. 19

Northern Pacific (guar.)  75e. Feb. I
Norwich & Worcester. pref. (quar.)--.. 2 Jan. 2
Old Colony (guar.)  154 Jan. 1
Phila., Baltimore & Washington  *SI. Dee. 31
Pittab. Ft. Wayne & Chic.. Com. (guar ) IN Jan. 2

Preferred (guar.)  134 Jan. 5
Pittsburgh & Luke Erie  .$2.50 Feb. 1
Pittsburgh McKeesport & Youghiogheny 21.50 Jan. 2
Reading Company. 2d pref. (quar.)  50c Jan. 14
Rensselaer & Saratoga  4 Jan. 02
St. Louis Bridge. lot prof  •3 Jan. 1
Second preferred  •1 14 Jan. 1

Southern Parini' Co. (guar.)  1 Jan. 2
Southwestern RR. of Georgia  '214 Jan. 2
Tennessee f'entral Ry.. 7% pre(  *334 Jan. 1
Texas & Pacific. Preferred (guar.)  134 Deo. 31
Union Pacific. own. (oust.)  254 Jan. 2
United N J. R R. & Canal (guar.)  23.4 Jan. 10
Valley RR. of N. Y   '234 Jan. 2
Virginian Ry.. Com. (guar.)  '134 Dec. 31
West Jersey & Seashore. corn  81.50 Jan. 2

o.Western Ry of metopes.  4 De 31
Public Utilities

Alabama Power. $7 pref. (guar.)  $1.7 Jan. 2
56 prererred (quer.)  $1 Jan. 2

$1.2 Feb. 1$5 preferred (guar.) 
Allied Telephone Utilities, pref. (quar.)  •4334 Jan. 1
Amer. DLst. Teller. Co. ot N.J..com.(qu ) •1 Jan. 15
Preferred (guar.)  •134 Jan. 15

American A Foreign Power. $7 pref.(gU ) 31.75 Jan. 2
$8 preferred Ittuar.)  $1. Jan. 2

Amer. Gas & Electric. corn. (guar.)____ 25e. Jan. 2
Common (payable in common stock). - /2 Jan. 2
Preferred (guar.)  $1.50 Feb. 1

Amer. Power & Light, $8 pref. (guar.) - $1.60 Jan. 2
$5 preferred  $1.25 Jan. 2

Amer Public Service. pref. (quar   134 fan.2
Amer. Superpower Corp., 1s1 pref. (go.). $1.50 Jan. 2
Preference (quar.(  51.60 Jan. 2

Amer. Telep. & Teleg. (guar.)  234 Jan. 15
Amer. Water Work. & Eke.. corn. (ciu ) 75c. Feb. 1
58 first preferred (guar.)  al Jan. 2

Appalachian Elec. Pow., $7 pref. (MI.).- *31.75 Jan. 2
$8 preferred (guar.)  *31.50 Jan. 2Anions Power, 8% pref. (gum.)  .2 Jan. 27% preferred 'hoar.)  ofts Jan. 2Arkansas Ventral Gas, pref. (guar.)  15e. Jan. 2Associated Gag A Elec.. allot. etas  •80e. Jan. 1
$8 allotment certificates  '114 Jan. IAssociated Telep. & Teter., cl. A (in.)._ el Jan. 1Class A (eztrat  50e Jan. 1
$6 Wm. preferred (quar.) 81.50 Jan. 17% first preferred (guar.)  1% Jan. 1$4 preferred (guar 1. 

Associated Telep. Utilities. corn. (Qua 2._ 5(1 Jan, ' 11$6 cony peel series A (guar.)  51.50 Jan.Bangor Hydro Elee., 7 % Prof. (guar.)  '13.4 Jan.Bell Telephone of Canada. (guar.)  2 Jan. 1Bell Telephone of Pa.. pref. (guar.)  I% Jan. 1Binghamton Lt. Ht. & Pow.. $6 pf. (gu.) .$1.50 Jan.$s preferred (guar.)  "11.25 Jan.Rotten Elevated Ry.. eon'. (guar.)  $1.25 Jan.Brazilian Tr. Lt. & Pow.. pref. (guar.)._ f 13.4 fan.
Bridgeport Gas Light (filar.)  •80c. Dec. 3Bridgeport Hydraulic (gust.)  •40c. Jan. 1British C,olumbla Power, I.td., el. A (eu) 50e. Jan, 15Brooklyn & Queens Transit. Prof. (lu.). 134 Jan. 2
Brooklyn-Manhattan Transit-

Prefarredeeriee A (guar-)  51.50 Jan, 15
Preferred eerie, A (guar.)  51.50 Apr. 15

Deo. 30
Feb. 13
Jan. 1
Jan. 9
Jan. 1
Feb. 1
Jan. 1
Deo, 31
Jan. 11
Jan. 5
Jan. 5
Jan. 1
Jan. 1
Jan. 2
Jan, 1
Dee. 31
Jan. 2
Jan. 2
Feb. 1
Dec. 31
Jan, 1
Jan. 1
Jan. 1
Dec. 26
Dee. 28
Deo. 28
Jan. I
Dec. 31
Dec. 31
Jan. 2
Feb. 1

Holders of roe. Nov. 30
Holders Of rec. Jan. 8
Holders of me. Dec. 15a
Holders of ree. Dec. I,a
Holders of rec. Dec. 19a
Holders of rec. Dec. 31 a

*Holders of roe. Dec. 11
Holders of rec. Dec. 19
Holders of lea. Dee. Ila

'Holders of rec. Dec. 15
*Holders of roe. Dec. 15
Holders of rec. Nov. 300
Holders of rec. Nov. 300
Holders of rec. Dec. 15

'Holders of rec. Dee. 20
Holders of roe. Nov. 30
Holders of rec. Dec. 18
Holders of rec. Dee. 19

'Holders of rec. Dee. 28
Holders of rec. Dec. la
Holders of rec. Dec. Sc
Holders of rec. Dee. Sa
Holders of rec. Dec. 80
Holders of rec. Dec. 15
Holders of rec Dee. 5
Holders of rec. Dec. 5
Holders of ree. Dec. 19
Holders of rec. Dec. Ira
Holders of rec. Dec. 18a
Holders of rec. Dec. 10a
Holders of rec. Jan 15a

Jan. 1 "Holders of rec. Dee. 16
Dee. 21 Holders of rec. Nov. 27a

Holders of roe. Jan. 1
Holders of rec. Dee. 10
Holders of rec. Dec. 290
•Holdera of ree. Dec. 14
Dec., 12 to Jan. 4

•Tiolders of rec. Dec. 9
Hoidens of recs. Dec. 12a
Dec. 12 to Jan. 15
Holders of MO. Jan 154

•Hulders of rec. Jan. 15
'Holders of rec. Dec. 23
Dec. 2 to Jan. 1
Holders of rec. Deo. 70
Holden. of rec. Dec. 15a
Holders of rec. Dec. 160
Holders of rec. Dec. 150
Holders of roe. Nov. 30a
Hoidens of rec. Nov fala
Holders of rec. Dec. 310
Holders of rec. Dee. 10
Holden) of rec. rim. 12

'Holder, of rec. Dec 16
Holden' of rec. Dee. Ina
Holders or rec. Dec. Ina

"Holders of rec. Doe. 28
Holders of ree. Dec. 15a
Holders of ree. Deo. 240
Holders of roe. Dee. lye

Holders of rec. Nov. 24a
•flolders of rec Dee. 1
'Holder, of rec. Ilea. 20
Holders of rec. Dec. 14
Holders of tee. Dee. la
lies 20 to Jan. 9

'Holder, of rec. rtee. 14
•Holders of rec. Dec. 12
Holden, of rec. Dec. 15
Holders of rec. Dec. 19

Holders of ree. Dee. 16
Holders of ree. Dee. 15
Holders of rec. Jan, 16

'Holders of roe. Dec. 20
'Holden' of rec. Dec. 15
'Holders of rec. IJec. 15
Holders of rec. Dec. lie
Holden' of rec. Dec. 140
Holden, of rec. Dee. 10
Holder, of rec. Dec. 10
Holders of rec. Jan. 9
Holders of roe. Dec. lie
Holders of rec. Doe, lie
Holders of rec. Dee. 15
Holders of ree. Dee. 10
Holders of roe. Dee. 10
Holden of rec. Dee. 19a
Holders of reo Jan. Fla
Holders of roe. Dec. 1 la

'Holders of rec. flee. 5
'Holders of rec. Dec. 5
'Holder, of rec. Dee. 24
•Holder, of rec. Dee. 24
Holders of rec. Dec. 15

'Holder, of rec. Nov. 30
'Holders of rect. Nov. 30
Holders of res Des. 17
Holders of roe Dee. 17
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of rec. Dee. 17
Holders of rec. Dee. 31
Holders of ree. Dee. 15

•Holders of roe. Dec. 10
Hoidens of rec. Dee. 23
Holders of roe. Dec. 191
• Holders of rec. NOv.30
•Holders of roe. Nov.30
Holders of r00. Dee. 10
Holders of rec. Dec. 15

*Holders of rec. Dee. 17
'Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of roe. Dec. 15a

Holders Of ree. Dec. 31a
Holders of res. Apt. la

Name of Company.
Per
Cern.

When
Polak.

Books Closed,
Days Inclusive.

Public Utilities (Corst(attad)•
Brooklyn Union Gas (guar.)  $1.25
Butt Niagara & East. Power-

Class A (guar.)  •40e.
First preferred (guar.)  • $1.25
Preferred (guar.)  •40e.

Calgary Power Co.. Ltd.. COM. (guar.).- 134
California Elec. Generating, pt. (gu.).-- '134
Canada No. Pow. Corp., corn. 20e.
7% preferred (guar.)  134

Carolina Power & Light, $7 pf. (qu.)  $1.75
36 preferred (quar.)  $1.50

Central Ills. Public Serv. $8 Pf. •$1.50
Central Maine Power, 6% pref. (Quer.). '134
$5 preferred (guar.)  *$1.50
7% preferred (guar.)  *Ix

Central Public Service Corp.-
37 preferred (quar.)  $1.75
$6 preferred (guar.)  $1.50
54 preferred (guar.)  51

Central & S. W. Util.. coca. (in oom.stk.) f134
Central States Power & Lt prof. (cm.). • $1.75
Central States Utilities. prof. (guar.).-- •$1.76
Cincinnati Street Ry.. cont. (guar.).- *50e.
Cincinnati de Sub. Bell Telep. (guar.).- •31.12
Cities Serv. Pow. & Lt. $7 pf. 581.0.
$6 preferred (monthly)   50c.
$5 preferred (monthly)   41 2-3c

Citizens Passenger Ry. (Phlladelphla)  .33.50
Cleveland Railway (guar.)  134
Clinton Water Works, 7% pf. '13.4
Columbus Ry. Power at Light-
6% 1st preferred (quar.)   •134

Commonwealth & Southern Corp.. Corn- lbe
$g preferred (guar.)  $1.50

Commonwealth Utilities, pt. A (guar.).- •31.75
Preferred B (guar.)  "31.50

Commonwealth Water & Light. pf. (gu.) '151
Conn. Electric Serv.. corn. (guar.)  •75e.
Consolidated Gas (N.Y.), $5 peel. (Qua- $1.25
C010301. Gas. Elec. L. & Pow.. Ball.-
Common (guar.) 
5% preferred series A (guar.) 
6% preferred series D (guar.) 
% preferred aeries E (guar )

Consumers Gas (Toronto) (guar )  214
Consumers Power. 7% Drat. (guar.)  •146
6.6% preferred (guar.)  "1.65
6% preferred (gum.)  8134
as preferred (guar)  •81.25
6.6% preferred (monthly)  •6154.
6% preferred (monthly)  •50e.
$5 preferrel ((mar.)  $1.25
6% preferred (guar.)  114
6.6% preferred (guar.)  1.65
7% preferred (guar.)  194
6% preferred (monthly)  50e.
6% preferred (monthly)  50e.
6% Preferred (monthly)  50e
6.6% preferred (monthly)  55c
6.6% preferred (monthly)  55e
6.8% preferred (monthly)  55e.

Continental Gals & Elec.. oom. (guar.)  $1.10
Common (extra)  23.60
Special (1-5 share corn, stoek)---  
Prior preferred (guar.)  It!

Continental Pamenger Re  $2.50
Continental Telephone. 7% pref. (go.)  •144
634% preferred (guar.) 

Cuban Telephone Co., oent. (gust.).... 
Preferred(quar.) 

Denver Tramway Corp.. pref. (guar.)
Detroit Edison Co. (guar.) 
Diamond State Telep.. 6 4% pf. (eu.)- -
Duke Power, corn. (quar.) 

Preferred (guar.)_  
Eastern Gan & Fuel Assoc.. Pr. Pt. (Clu.).
6% preferred (guar.) 

Electric Bond & Share. 00M. (gust.)....
56 preferred (gum.) 
115 preferred (guar.) 

Elec. Power & Light, $7 prof. (qual.) 
$8 preferred (quer.) 
Allotment ctfs. full paid (qua?.) 
Allotment ens. 90% paid (guar.).-

F.Ilzabetlitown Water Co. Consol 
Empire District El. Co., 6% pf. (mthly )
Empire Gas& Fuel. 8% pt. (mtb17.)----
7% preferred (mon(hiy) 
64% preferred (monthly) 
(I% preferred (monthly) 

Empire Power Corp., $6 pref. (go.) 
PartlelpatIng stock 

Engineers Public Sere.. cote. Plea 
$a pr,rerred (quar.) 
g534 preferred (guar.) 
$5 preferred (guar.) 

Fall River Electric Light (guar.) 
Feather River Power Co.. pt. A (guar.) 
Federal Light & Tract .corn. (gust.) 
Corn. (payable in 0003 stank) 

Federal Public Service. pref. (guar.) --
Foreign Light & Power. xa pref. (quar.).
General Gas & Flee Corp.. dom. A (en.)
Common chum It (guar.) 
$7 preferred (gum.) 
$8 preferred (quar.) 

Georgia Power Co., 5)1 pref. (quit.)....
$5 preferred (gum.) 

Great Wert. l'ow. (Calif.) 7% pt. (g1.)--
6% preferred (guar.) 

Green Mountain Power. pref. (guar.) 
Greenwich Water & Gas. 6% pt. (m.).-
Hackensack Water, pref. A (guar.) 
Hamilton Bridge. pref. (guar.) 
Havana Elec. & Utilities, let pt. (go.) --
35 preferred (qua?.) 

Hawaiian Electric (monthly) 
Extra 

Honolulu Gas, common (month's) 
Common (extra) 

Illinois Bell Telep. (guar.) 
Illinois Pow. & U. Corp.. 6% pf. (go.)..
$6 preferred (guar.) 

Indiana General Service. pref. (guar.)._
Indiana & Michigan Elec.. 7% pf. (au.).
% preferred (guar.) 

1:111nots Power Co.. 6% Pref.
7% preferred (guar.) 

Indianapolis Power & Lt.. 6% pf. (go.)..
63.4% preferred (guar.) 

Indianapolis' Water Co., pref. A (guar.)
Inland Power & Light. 7% prof. (gust.).
International Superpower (guar.) 
Internat. Telep. & Teleg. (guar.) 
Interstate Power Co.. $8 pref. (quit.)..
$7 preferred (guar.) 

Iowa Power & Light, 7% pref. (guar.)
6% preferred (guar.) 

Jersey Cent. Lt.& Pow.. 5)4% pf. (gu.).
6% preferred (guar.) 
7% preferred (guar.) 

•90e.
•11(
•114
'13.4

Jan. 2 Holders of rec. Dee. la

Dee. 31 'Holders of rec. Dec. 30
Feb. 2 *Holders of rec. Jan. 15
Jan. 2 *Holders of rec. Dec. le
Jan. 2 Holders of rec. Dec. 15
Jan. 2 'Holders of rec. nee. 5
Jan. 25 Holders of rec. Deo. 31
Jan. 15 Holders of reo. Dec. 31
Jan, 2 Holders of rec. Doe. 12
Jan. 2 Holders of rec. Dec. 12
Jan. 15 *Holders of rec. Dec. 81
Jan. 1 *Holders of rec. Dec. 10
Jan. 1 *Holders of rec. Dee. 10
Jan. 1 'Holders of rec. Dec. 10

Jan. 1 Holders of ree. Dec. 12
Jan. 1 Holders of rep. Dec. 12
Jan. 1 Holders of rec. Dee. 12
Jan. iS Holders of rec. Deo. 31
Jan. 28 *Holders of rec. Dec. 5
Jan. 2 *Holders of rec. Dec. 6
Jan. 1 *Holders of rec. Dee. 24
Jan. 2 *Holders of rec. Dee. 18
Jan. 15 Holders of rec. Dee. 315
Jan. 15 Holders of rec. Dee. 311
Jan. 15 Holders of rec. Dec. 31a
Jan. 1 'Holders of rec. Dec. 21
Jan. 1 Holders of rec. Dec. 260
Jan. 16 'Holders of rec. Jan. 2

Jan. 2 *Holders of rid. Dec. 15
Mar, 1 Hoiders of ree. Feb. 50
Jan. 2 Holders of roe. Dee. fe
Jan. 2 'Holders of rec. Dec. 19
Jan. 2 *Holders of rec. Dec. 19
Jan. 2 'Holders of rec. Dec. 21
Jan. 1 'Holders of rec. Dee. 15
Feb. 1 Holders of roe. Dec. 2134

.4
Jan. 2 *Holders of roe. Dee. 15 ,
Jan. 2 •Holders of rec. Dec. 16,
Jan. 2 'Holders of rec. Dee. 15
Jan. 2 'Holders of rec. Dec. 16 i
Jan. 2 Holders of rec. Doe. 15 j
Jan. 2 'Holders of tee. Dee. 15
Jan. 2 *Holders of rea. Dee. 15
Jan. 3 'Holders of roe. Dee. 15
Jan. 2 *Holders of ree. Dee. 16
Jan. 2 'Holders of roe. Dee. 15
Jan. 2 *Holders of roe. Dee. 15
Apr 1 Holders of rec. Mar. 15 1
Apr. 1 Holders of rec. Mar. 15
Apr. 1 Holders of rec. Mar. 15 '
Apr. 1 Holders of rec. Mar. 151
Feb. 1 Holders of rec. Jan. 15 .
Mar. 1 Holders of rec. Feb. 161
Apr. 1 Holders of rec. Mar. 151
Feb. 1 Holders of rec. Jan. 15
Mar. 1 Holders of rec. Feb. 15
Apr. 1 Holders of rec. Mar. 15
Jan. 2 Holders of rec. Dee. 12 1
Jan. 2 Holders of rec. Dee. 12
Jan. 2 Holders of rec. Dec. 12
Jan. 2 Holden, of reo. Dec. 121
Dee, go Homers of rec. Nov. 80a
Jan. 2 'Holders of rec. Dec. 15
Jan. 2 'Holders of rec. Dec. 15 ;

2 1)eci. 81 Holden; of rec. Dee. 15a
134 Dee. 31 Holders of rec. Dee. 154
25e. Jan. 2 Hoidens of rec. Dee. 150
2 Jan. I Holders of rect Dec. 21*
•144 Jan. 15 'Holders of rec. Dec. 19
134 Jan. 2 Holders of rec. Dee. 15
36 Jan, 2 Holders of rec. Dec. 16

13.4 Jan 1 Holders of Fee. Dec. 15
134 Jan. 1 Holder.. of rec. Dec. 15

f114 Jan. 15 Holders of rec. Dec. 5
$1.50 Feb. 1 Holders of rec. Jan. 9
$125 Feb. 1 Holders of lee Jan. 9
31.76Pan. 2 Hoidenu of rec. Dee. I2a
$1.60,Jan. 2 Holders of rec. Dec. I2a
1St lJan. 2 Holders of rec. Dec. I2a
1.575 Jan. 2 Holders of rec. Dec. I20
"2 46,Dee. 31 "Holders of rec. Dec. 21
60C. JIM. 2 Holden, or rec. Dee. 154

80 2-3e Jan. 2 Holdera of rec. Dee. I5a
58 I-3c Jan. 2 Holders of rec. Dec. 15a
54 I-6c Jan. 2 Hoiden. of rec. Dec. I5a1

50e. Jan, 2 Holders of rec. Dec. 15a
$1.60 Jan. 1 llolclerp of rec. Dec. Is
56e. 

j 

an. 1 liolden. 01 rec. Deo. 16
40e. Jan. 2 Holders of rec. Dec. 17a

$1 50Jan. 2 Holders or rec. Dee. 17a
$1.373 Jan. 2 Holders of ree. Dee. 17a
$1.25 Jan. 2 Holders of rec. Dec. 17a
•50c Jan. 2 *Holders of rec. Dec. 15
•134 Dee. 31  
374e. Jan. 2 Holders of roe. Dee. 14a
fl Jan. 2 Holders of rec. Dec. He
954 Jan. 15 "Holders of res. Dee. 31
$1.541 Jan. 1 Holders of rec. Dee. 20
(0) Jan. 2 Holders of ree. Nov. 300
(is) Jan. 2 H.gdere of ree. Nov. SW
111.76 Jan. 2 Holders of rec. Nov. 301
52 Jan. 2 Holders or roe. Nov. Soe
$1.50 Jan. 1 Hoider, of roe. Dec. US
31.25 Jan. 1 Holders of rec Dee. 15
'134 Jan. 2 "Holden of rec. Dec. 5

Jan. 2 "Holders of rec. Dee. 5
Dee. 21 Holders of rec. Dec. 09
Jan. 2 *Holders of rec. Dec. 21

4340 Deo. 31 Holders of rec. Dec. 18a
134 Feb. 1 Holders of rect. Jan. 15
81.50 Feb. 15 Holders of rec. Jan. 14
$1.25 Feb. 15 Holders of rec. Jan. 14
•15c Dec. 20 "Holders of rec. Dee. 15
•20e Dec. 20 'Holders of rect. Dee. 15
•150 Dee. 20 'Holders of rec. Dee. 16
•200 Dee. 20 •Holder, of tee. flee. 15
.2 Dec. 31 'Holders of rec. Dec. 30
144 Jan. 2 Holders of rec. Dec. 10
$1.50 Feb. 1 Holders of rec. Jan. 9
'134 Jan. 2 'Holders of rec. Deo. 5

"134 Jan. 2 "Holders of rec. Dec. 5
.0134 Jan. 2 "Holders of rec. Dec. 5
134 Jan. 2 Holders of roe. Dee. 15
13.4 Jan. 2 Holders of rote. Dee. 15

•114 Jan. 2 'Holders of rec. Dec. 5
•13e Jan. 2 'Holders of rec. Dec. 5
114 Jan. I Holders of roe. Dee. 12a

'134 Jan. 2 'Holders of ree. Dec. 15
25e. Jan. 2 Holders of lee. Dec. 18
15e. Jan. 15 Holders of roe. Dec. 186$

*51.50 Jan. 2 *Holders of roe. Dec. 6
s$1.76 Jan. 2 *Holders of tee. Dec. 5
.134 Jan. 2 *Holders of reo. Dee. 15]
'134 Jan. 2 *Holders of roe. Dec. 15

134 Jan, 1 Holders of roe. Dec. 10 1114 Jan. 1 Holders of rec. Dec. 10 1
134 Jan. I Hoidens of roe. Doe, 101

•1%

'134
$1.50
'13.4
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4116 FINANCIAL

Name of Compare/.

Public Utilities (Continued)
Joplin Water Works, 6% pref. (guar.) 
Kansas City Power dc Lt., Ist pt. B (au )
Kansas Electric Power, 7% pref. (guar )
6% preferred (guar.) 

Kansas Gas & Elec. Co., 7% pf. (guar.) -
6% preferred (guar.) 

Kentucky Securities Corp., corn. (guar.)
Preferred (guar.) 

langli County Ltg., common (qua:,)._.
7% preferred (guar.) 
5% Preferred (guar.) 

Lone Star Gas, corn. (guar.) 
Long Island Lit., 7% pref. ser. A (qM.).-
6 % preferred series B (guar.) 

Louisville G. & El., corn. al. A & B ((BO
Lowell Gas Light, corn. (guar.) 
Mackay Companies, pref. (guar.) 
Manhattan Ry., 7% guar. (guar.) 
Maritime Tel. & Tel., corn. (guar.)  
7% preferred (Muir.) 

Memphis Power & Light. $7 Pref. (411.)
36 preferred (gum.) 

Metropolitan Edison Co., $6 pref. (qtr.) _
Middle Stater Telephone, 7% pt. Wu.) 
Midland United Co., common (guar.).-
Preferred A (guar.) 

Midland Utilities Co., 7% prior lien (MO
6% prior lien (guar.) 
7% preferred A (guar.) 
6% preferred A (guar.) 

Minn. Power & Light, 7% pref. (M.).  
36 preferred (guar.) 

Mississippi River Power, pref. (guar.) 
Missouri Edison, pref. (guar.) 
Mohawk Hudson Pow. p1. (gu.) 
Second preferred (guar.) 

Monongahela Valley Water, 7% pf. (cm.)
Monongahela W. Penn.Pub.Ser.pf. (M.)
Mountain States Power, pref. (guar.).-
Municipal Service. corn (special) 
Mutual Tette). (Hawaii) (mthly.) 
Nassau dr Suffolk Ltg., 7% pref. (gu.)...
National Electric Power, corn. A (guar.)
Common clam B (guar., 
7% Preferred (guar.) 
6% Preferred (mow.) 

National Public Service, corn. B (spec.) 
Preferred (guar.) 

New England Gas & Elec. Ammo.-
$5.50 preferred (guar.) 
$7 second preferred (guar.) 

New England Power Assn (guar) 
6% preferred (guar.) 
$2 preferred (guar.) 

New England Power Co.. Pref. (guar.).-
New England Term,. & Tdeg. (quip.)....
New Hampshire Power, pref. (qua:.)...
N. J. Water Co., pref. (guar.) 
New York Power & Light, 7% pt. (an.).
$6 preferred (guar.) 

New York & Richmond Gas, 6% pt. (gu)
New York Steam. $7 pref. (guar.) 
$6 preferred (guar.) 

New York Telephone. 63.% pref. (gu.).
Niagara Hudson Power, corn. (guar.) 
North Amer. Co. corn. On corn. stk.) 
Preferred (guar.) 

North Amer. Light & Pow.. $6 pref. (an.)
North Continent Urn., corn. A (ln.) --
7% preferred (guar.) 
6% preferred (guar.) 

North Shore Gas, 7% pref. (guar.) 
North West Utilities Co., 7% pr. pf. (qM.)
Northeastern Pub.Serv..pf .(gu.) (No. 1)
Prior preferred (guar.) (No. 1) 

Northern Indiana Pub. Sere. 7% p1. (au)

6% Preferred (guar.) 
534% preferred (guar.) 

Northern N. Y. Utilities, pref. (guar.).-
Northern Ontario Power, Ltd., com.(an)
6% preferred (guar.) 

Northport Water Works, prof. (guar.) 
Northwestern Telegraph 
Nova Scotia Light & Power, ord. (guar.)

Ohio Cities Water, $6 pref. (guar.) 
Ohio Edison Co., $5 pref. (guar.) 
$6 preferred (guar.) 
$6.60 preferred (guar.) 
$7 preferred (guar.) 
$7.20 preferred (guar.) 

Ohio Electric Power, 7% prof. (guar.) - 

6% preferred (guar.) 
Ohio Pub. Saw. Co.. 7% pref. (m)1117.)
6% preferred (monthly) 
5% preferred (monthly) 

Orange & Rockland Elea., 7% Pf. (1111.) 
6% preferred (guar.) 

Pacific & Atlantic Teter 
Pacific Northwest Public Service-

7% prior preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (guar.) 

Pacific Telep. & Teleg., common (guar.) _

Preferred (guar.) 
Penn Central Light & Pow., $5 pref. (an)
$2.80 preferred (guar.) 

Pennsylvania Gas & El. Co. $7 PL(111.).
7% preferred (Mier.) 

Pennsylvania Power dr Light Co.-

S7 preferred (guar.) 
$6 preferred (guar.) 
$5 preferred (guar.) 

Pennsylvania Telephone, pref. (guar.)._

Pennsylvania Water & Power (guar.).-
Peoria Water Works, pref. (guar.) 
Philadelphia Co., $6 pref (guar.) 
$5 preferred (guar.) 

Philadelphia & Darby fly 
Philadelphia Elec. Power. pref. (guar.)
Ponce Electric Co.. pref. (guar.) 
Porto Rico Power Co., Ltd.. pref. (a11.)
Power Corp. of Canada, 6% pref. (MO  
6% participatIng pref. (guar.) 

Providence Gas (guar.) 
Public Service of Colo.. 7% Pf. (mth17.)
6% preferred (monthly) 
5% preferred (monthly) 

Public Serv. Corp. of N. J., corn. (gear.)
8% preferred (guar.) 
7% preferred (guar.) 
$5 preferred (guar.) 
6% preferred (monthly) 

Public Service of Oklahoma, corn. (guar )
7% prior lien Mock (guar.) 
6% prlor lien stock (guar.) 

Public Serv. Elec. & Gas, 7% pt. (an.)..
56 Preferred (guar.) 

Puget Sound Power & Light. 56 pt. (au.)
$5 prior preferred (guar.) 

Queensborough Cast & Elec.,6% pt. (ou.)
Richmond Water Works. 6% pf. (ou.)._

Per
Cent.

When Books Closed.
Payable, Days Indusise.

'134 Jan. 15 *Holders of rec. Jan. 2

51.50 Jan. 1 Holders of rec. Dec. 14a
*134 Jan. 2 *Holders of rec. Dec. 15
*134 Jan. 2 'Holders of rec. Dec. 15
134 Jan. 2 Holders of roe. Dee. 15
81.50 Jan. 2 Holders of rec. Dec. 15
134 Jan. 2 Holders of rec. Dee. 190
134 Jan. 15 Holders of rec. Dec. 19.7

• 81.50 Jan. I "Holders of roe. Dee. 18

•134 Jan. 1 'Holders of rec. Dec. 18

'114 Jan. 1 *Holders of roe. Dee. 18
*22e. Dec. 31 *Holders of roe. Dec. 15

134 Jan. 1 Holders of roe. Dec. 16
134 Jan. 1 Holders of roe. Dee. le,
43340 Dec. 21 Holders of rec. Nov. 300
"31 Jan. 2 'Holders of rec. Dee. 19
I Jan. 2 Holders of roe. Dec. 180

134 Jan. 2 Holders of rec. Dec. 180
*20c Jan. 1 *Holders of rec. Dec. 15
*17340 Jaa. 1 *Holders of ree. Dec. 15
$1.75 Jan. 2 Holders of roe. Dee. 12
$/.50 Jan. 2 Holders of ree. Dec. 12
*S1.50 Jan. I "Holders of rec. Nov. 30
*If( Jan. 1 'Holders of rec. Dee. 20
fl 34 Dec. 24 Holders of rec. Dec. 1
s75 Dee, 24 Holders of rec. Dee. 1
134 Jan. 6 Holders of rec. Dec. 22
134 Jan. 6 Holders of rec. Dec. 22
154 Jan. 6 Holders of rec. Dec. 22
135 Jan. 6 Holders of rec. Dec. 22
134 Jan. 2 Holders of rec. Dec. 15
31.50 Jan. 2 Holders of rec. Dee. 15
•1 35 Jan. 2 *Holders of roe. Dec. 15
*S1.75 Jan. 2 *Holders of rec. Dec. 30
31.75 Feb. 1 Holders of roe. Jan. 15
$1.75 Jan. 2 Holders of rec. Dec 15
•154 Jan. 15 *Holders of roe. Jan. 2
4.35(e. Jan. 1 Holders of me. Dec. 15
134 Jan. 20 Holders of roe. Dec. 31
"50e. Jan. 15 'Holders of roe. Dec. 16
*80. Dec. 31 *Holders of rec. Dec. 18
154 Jan. 1 Holders of roe. Dec. 16
O450. Feb. 1 'Holders of rec. Jan. fr
45e. Dee. 31 Holders of roe. Dec. 10
134 Jan. 1 Holders of roe. Dec. 10

Jan. 1 Holders of rec. Dee. 10
60c. Jan. 15 Holders of rec. Dec. 10
134 Jan. 1 Holders of rec. Dec. 10

81.375 Jan. 2 Holders of rec. Nov. 30
.51.75 Jan. 2 'Holders of rec. Nov. 30
•50o. Jan. 15 "Holders of rec. Dee. 31
•134 Jan. 2 "Holders of rec. Dee. 10
•50c. Jan. 2 *Holders of rec. Dee. 10
•134 Tan. 2 *Holders of rec. Dee. 10
2 Doe. 31 Holders of ree. Dec. 10
*2 Ian. 1 'Holders of rec. Dee. 15
•134 Jan. 2 'Holders of rec. Dec. 21
•134 Jan. 2 'Holders of rec. Deo. 16
•$1.50 Jan 2 *Holders of rec. Dec. 16
*135 Tan. 1 'Holders of rec. Dee. 15
51.75 Jan, 2 Holders of rec. Dec. 1547
$1.50 Jan. 2 Holders of rec. Dee. 15a
135 fan. 15 Holders of rec. Dec. 19
10e. Dec. 31 Holders of rec. Nov. 24
f234 Jan. 2 Holders of ree. Dee. 5a
75e. Jan. 2 Flolders of rec. Deo. Sc

$1.50 Jan. 2 Holders of rec. Dee. 19
O3734n Jan. 2 'Holders of rec. Dee. 15
"154 Jan. 2 *Holders of rec. Deo. 15
*134 Jan 2 *Holders of reo. Dee. 15
"134 Jan. 2 *Holders of rec. Dec. 10
154 tan. 2 Holders of roe. Dec. 15
3734c Jan. 1 Holders of roe. Dee. 5
$1.375 Jan. 1 Holders of roe. Dec. 5
't S( Jan. 14 "Holders of rec. Dec. 31
•134 Jan. 14 *Holders of rec. Dec. 31
4.135 Jan. 14 *Holders of roe. Dm. 31
134 Feb. 1 Holders of rec. Jan. 11
500. Tan. 2.5 Holders of reo. Dec. 31
134 Jan. 25 Holders of roe. Dec. 81
134 Tan. 1 Holden, of roe. Dec. 16
$1.50 Jan. 2 Dee. 17 to Jan. 1
•31 Jan. 2 *Holders of roe. Dec. 19

*$1.50 Jan. 2 *Holders of rec. Dec. 21
$1.25 Jan. 2 Holders of rec. Dec. 15
$1.50 Jan. 2 Holders of rec. Dee. 15
$1.65 Jan. 2 Holders of roe. Dee. 15
$1.75 Jan. 2 Holder, of rec. Dee. 15
$1.80 Jan. 2 Holder, of roe. Dee. 15
*1.34 Jan. 2 'Holders of rec. Dec. 15
•134 Jan. 2 'Holders of rec. Dee. 15
58 1-3o Jan. 2 Holders of roe. Dec. 15a

50e. Jan. 2 Holders of ree. Dee. 15a
41 2-3c Jan. 2 Holders Of reo. Dee. 15a
.3134 Jan. 2 'Holders of rec. Dec. 25
*134 Jan. 2 "Holders of rec. Dec. 26
*50e. Tan. 2 *Holders of rec. Dec. 15

•134 Jan. 1 *Holders of rec. Dec. 15
*1.80 Feb. 1 *Holders of roe. Jan. 15
•134 Jan. 1 *Holders of roe. Dee. 15
154 Dec. 81 Holders of roe. Dec. 190
135 Jan.15 Holders of rm. Deo. 314
$1.25 Jan. 1 Holders of roe. Dec. 10a
700. Jan. 1 Holders of rec. Dee. 10

*$1.75 Jan. 2 *Holders of ree. Dec. 20
•134 Jan. 2 *Holders of rec. Dec. 20

$1.75 Jan. 2 Holders of rec. Dee. 15
$1.50 Jan. 2 Holders of rec. Dec. 15
$1.25 Jan. 2 Holders of rec. Dec. 15
*134 Jan. 1 'Holders of rec. Dec. 15
75e. Jan. 2 Holders of rec. Dee. 16
'134 Jan. 2 *Holders of rec. Dec. 21

$1.50 Jan. 2 Holders of roe. Dee. 1
$1.25 Jan. 2 Holders of roe. Dec 1

0$1 Jan. 1 *Holders of rec. Dec. 20
50e Jan. 1 Holders of roe. Doe. 10a

f3134 Jan. 2 *Holders of rec. Dee. 15
134 Jan. 2 Holders of roe. Dec. 15
1134 Jan. 15 Holders of rec. Dec. 31
1724 Jan. 15 Holders of roe. Dec. 31
*30e. Jan. 2 *Holders of rec. Dee. 15

58 1-3e Jan. 2 Holders of rec. Dee. 150
Mo. Jan. 2 Holders of rec. Dec. 15a

41 2-3a Jan. 2 Holders of rec. Dee. 15a
850. Doe. 31 Holders of reo. Dec. la
2 Dee. 31 Holders of rec. Dec. la
134 Dec. 31 Holders of rec. Dec. la
31.25 Dec. 31 Holders of reo. Doe. la
50o. Deo. 31 Holders of rec. Dee. 11 j
2 an. 2 Dee. 22 to Jan. 2
134 Jan. 2 Dee. 22 to Jan. 3
134 Jan. 2 Dee. 22 to Jan. 3
134 flea. 31 Holders 01 ree. Dec. 1

51.25 Dec. 31 Holders of rec. Dee. la
.$1.50 Jan. 15 *Holders of rec. Dec. 21
• $1.25 Jan. 15 "Holders of rec. Dec. 21
"134 Jan. 2 *Holders of rec. Dec. 16
•135 Jan. 2 "Holders of roe. Dec. 21

CHRONICLE [You US.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Rochester Central Power, 6% pf. (q.). _ •135 Jan. 2 'Holders of ree. Nov. 30
Rochester Telephone Corp., com. (guar.) •134 Jan. 2 "Holders of res. Dec. 12

First preferred (guar.) •134 Jan. 2 *Holders of rec. Dec. 12

San Joaquin Light & Pow., pref. B (an.). *134 Dec. 15'Holders of rec. Nov. 30
Savannah Elec. & Power, pref. A (guar.) •2 Jan. 2*Holders of ree. Dec. 10

Preferred B (guar.) 
Preferred C (guar.) 

•134
*134

Jan. 2
Jan. 2

*Holders of rec. Dee. 10
i 

*Holders of me. Doe. 10
Savannah Gas (guar.) "4334e Jan. 1 "Holders of roe. Nov. 25
Scranton Electric Co., $6 pref. (guar.).- *31.50Jan. 2'Holders of rec. Dee. 9
Seaboard Public Serv., corn, (special)... UM.Dee. 29 Holders of rec. Dee, 15
Second & 341 Sta. Pass. Ry.(Phila.) (au.) $3 Jan. l Holders of rec. Dec. la
Sedalia Water, preferred (guar.) 134 Jan, 15 Holders of rec. Jan. 1

South Carolina Power, 36 Pref. (MO-  $1.50 Jan. 1 Holders of rec. Dec. 21

South Pittsburgh Water, 6% pf. (gu.)-- •134 Jan. 15 *Holders of roe. Jan. 2

7% preferred (guar.) •134 Jan. 15'Holders of rec. Jan. 2

6% preferred '51.25 Jan. 19'Holders of roe. Jan. 8

Southern Calif. Edison, orig. pt. (qu.)_ _ 50e.Jan. 15 Holders of rec. Dec. 20

Preferred series C (guar.) 343e Jan. 15 Holders of roe. Dec. 20

Southern Canada Pow., Ltd., pref . (qM.) - 134 Jan. 15 Holders of roe. Dee. 19

Southwestern Bell Telep., pref. (guar.). 194 Jan, 1 Holders of rec. Dec. to

Southwestern Gas & Elea., 7% pf.( gu.)- 134 Jan. 2 Holders of rec. Dee. 15

8% preferred (guar.) 2 Jan. 2 Holders of roe. Doe. 15

Southwestern Light & Power.com.A(gu.) 3 Dec. 31 Holders of rec. Dec. 15

Preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 15

Springfield Gas & Elec., pref. (guar.).- - 41.75 Jan. 2 Holders of roe. Dee. 15

Standard Gas & Elec. Co., corn. (glum.). 8734e Jan. 25 Holders of rec. Dee. Too

$6 prior preference (guar.) $1.50 Jan. 25 Holders of rm. Dec. Sla

$7 prior preference (guar.) $1.75 Jan. 25 Holders of reo. Doe. 810

Stand. Pow. & Lt., corn. Acorn. B (an.). 500. Mar. I Holders of rec. Feb. 11

Preferred (guar.) 154 Feb. 1 Holders ot reo. Jan. 16

Taoony-Palmyra Bdge. com.,kpLA (gu.) 75e. Dec. 31 Holders of rec. Dec. 10a

Telephone Bond & Share, corn. A (gu.)- - 3.50e. Jan. 15'Holders of rec. Dec. 21

Preferred (guar.) 134 Jan, 15 Holders of rec. Dec. 21

Participating preferred (guar.) .31 Jan. 15 *Holders of rec. Dec. 21

Tennessee Elec. Pow,, 5% 1st pt. (ge.). 134 Jan. 2 Holders of ree. Dee. 16

6% first preferred (guar.) 115 Jan. 2 Holders of rec. Dee. 15

7% first preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 15

7.2% thst preferred (guar.).- ---- 1.80 Jan. 2 Holders of rec. Dee. 15

6 % nrst preferred (monthly) 50e Jan. 2 Holders of ree. Dee. 115
7.2% first preferred (monthly) 60e Jan. 2 Holders of ree. Dee. 16

Texas Electric Service. $6 pref. (guar.)- .$1.50 Jan. 1 *Holders of rec. Dec. 12

Toledo Edison Co., 7% pref. (mthly.). .58 I-3e. Jan. 2 Holder, of ree. Dee. 15a

8% preferred (monthly) 50c.Jan. 2 Holders of rec. Dec. 16a

5% preferred (monthly) 4 1 2-3o. Jan. 2 Holders of roe. Dee. 15a

Toledo Light & Pow., pref. (guar.) 134 Jan. 2 Holders of rec. Dee. 15

Twin City R. T., Minneap. pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 124

Union El. It. & Pow.(III.). 6% rd. (MO - '134 Jan. 2*Holders of roe. Dec. 15

Union El. Lt. & Pow.(Mo.). 6% pf. (gu.) '1)4 Jan. 2*Holders of roe. Dec. 15

7% preferred (guar.) •134 Jan. 2*Holders of ree. Dee. 16
Union Passenger Re.. Phil& _ $4 Jan. 1 Holders of rec. Dec. 15.7

Union Traction Co., Phila. _   51.50 Jan. 1 Holders of roe. Dee. 9

United Corporation, corn. Mar) 1831e Jan. 2 Holders of ree. Dee. 80

Preferred (guar.) The.Jan. 2 Holders of rec. Dee. 24

United Gas & Elec. Corp., prof. (guar.). 134 Jan. I Holders of ree. Dee. 16
United (lad Improvement, corn. (guar.). 300. Dee. 31 Holders of me. Nov. 39a

Preferred (guar.) $1.25 Dee. 31 Holders of reo. Nov. 804
United Light & Power, owe. A & B (gu.) 25e. Feb. 1 Holders of rec. Jan. 15.7

Preferred (guar.) $1.50 Jan. 2 Holders of rec. Dee. 150
United Light & Rye. (Del.)-
7% prior pref. (monthly) •58 I-30 Jan. 1 *Holders of rec. Dec. 15

6.36% prior pre. (monthly) *53e.Jan. 2*Holders of ree. Dec. 16

6% prior pref. (monthly) *50e.Jan. 2*Holders of roe. Dee. 15

United Ohio Utilities, el. A & B, (guar.)_ •31 Jan. 2*Holders of rec. Dee. 26

8% preferred (guar., •134 Jan. 2*Holders of rec. Dee. 26

United Public Utilities. $6 pref. (qua:.). $1.50 Jan. 2 Holders of reo. Dee. 15

$5.75 preferred (guar.) $1.4384 Jan. 2 Holders of reo. Dee. 15

Utah Power & Light. 57 Pref. (quar.)- - -'$1.75. Jan. 2*Holders of rec. Dee. 5

86 preferred (guar.) •$1.50 Jan. 2"Holders of rec. Dec. 5

Utilities Power & Light Corp.-
Cora. (one-fortieth share corn. Mock) (f) Jan. 2 Holders of rec. Dec. 5

Class A (guar.) 50o.Jan. 2 Holders of ree. Dec. 50

Class B (one-fortieth share corn, stock) (f) Jan. 2 Holders of rec. Doe, 5
7% preferred (guar.) 154 Jan. 2 Holders of roe. Doe, 5

Virginia Elec. & Power, 56 pref. ROO $1.50 Dec. 21 Holders of reo. Nov. 30s

Virginia Public Service, 7% pref. (MI.) 134 Jan. 1 Holders of rec. Dee. 10

6% preferred (guar.) 13e Jan. I Holders of rec. Dec. 10

Wabash Telephone Securities, pref. (gu.) "134 Jan. 2*Holders of ree. Doe. 19

Warren (Ohio) Telephone. 7% pref.(au.) "134 Jan. 1 *Holders of rec. Dec. 20

Washington Gan & Elec., 7% pref. ((M.)- •134 Jan. 1 'Holders of rec. Dec. 15

West Penn Electric Co., class A (an.).  $1.75 Dec. 30 Holders of rec. Dee. 17.7

West Penn Power Co., 7% pref. (guar.). 154 Feb. 1 Holders of rec. Jan. 5a

6% preferred (guar.) 134 Feb. 1 Holders of rec. Jan. Sc

West Phila, Pass. Re $44.25 Jan. 1 Holders of rec. Dec. 15a

West Texas COMM.,. $6 prof. (qua:.)... $1.50 Jan. 2 Holders of ree. Dee. 15

Western Pow., Lt. & Telep.. of. A (arra - •194 Jan. 1 *Holders of rm. Dee. 16

6% preferred series B (guar.) '134 Jan.' 1"Holders of rec. Dec. 15

Western Union 'eelegraph (guar.)  134 Jan. 15 Holders of rec. Deo. 22a

Wichita Water Co.. 7% pref. (guar.) ---- •154 Jan. 15 *Holders of rm. Jan. 2

WLeconsin Pub. Serv., 7% pf. (an.) 134 Dee, 21 Holders of reo. Nov. 80

6)4% preferred (guar.) 145 Dec. 21 Holders of reo. Nov. 30

6% preferred (guar.) 1)4 Dec. 21 Holders of me. Nov. 30

Wisconsin Valley Electric Co., pref 334 Jan. 2 Holders of rec. Dec. 81

Banks.
Chase National (guar.) $1 Jan. 2 Holders of me. Dec. lla

Chatham Phenix Nat. Bk. & Tr. (guar.) *$I Jan. 2 *Holders of roe. Dec. 15
Commercial Nat. Bk. & Tr. (guar.).- *2 Jan. 'Holder, of rec. Dec. 15

Fifth Avenue (guar.) 6 ran. 62 Holders of rec. Dee. 31a
First National Bank (N. Y.) (guar.).- 25 Jan. 2 Holders of rec. Doe. 243
National City (guar.) $1 Jan. 2 Holders of rec. Dec. 12

Public National Bank & Trust (qua:.)... *500.Dec. 81 'Holders of rec. Dec. 19

South Shore (Staten !eland) *2 Jan. 2*Holders of rec. Dec. 24

West New Brighton (Staten Island).... "4 Jan. 11 "Holders of rec. Dec. 31

Trust Companies.
Hance Commerciale Itallana Tr. (MO •134 Jan. 2'Holders of reo. Dee. 15

Bank of New York & Trust (guar.) 434 Jan. 2 Holders of roe. Dec. 18a
Bankers Trust (guar.) 76e.Jan. 2 Holders of roe. Deo. 11

Bronx County (guar.) '25e.Jan. 1 *Holders of rm. Dee. 19

Central Hanover Bank dc Tr. (guar).- $1.50 Jan. 2 Holders of rec. Dee. 18
Extra 51 Jan, 2 Holders of rec. Dee. 18

Federation Bank & Trust (QUM 3 Dee. &I Holders Of re*. Dee. 31

Guaranty (guar.) 5 Deo, 31 Holders of me. Dee. 4

Irving (guar.) 40e.Jan. 2 Holders of reo. Dee. 4

Manhattan Co. (guar.) $1 Jan. 2 Holders of rec. Dec. 15a

Marine Midland (qua:.) 50e. Dec. 23 Dee. 20 to Dee. 23

United States (guar.) 15 Jan. 2 Holders of rec. Dec. 210

Fire Insurance.
Hanover Fire (gear.) 40e.Jan. 2 Dee. 19 to Dee, 31

MIseetlaneous.
Abbott Laboratories (guar.) 6234e Jan. 2 Holders of res. Dec. 16

Abraham & Straus, Inc., corn. (guar.).- 37340 Dec. Si Holder, of rec. Dee. 21a

Acme Steel ,guar.) *400 Jan. 2*Holders of ree. Dee. 21

Adam Hoffman Co *31 Dec. 31'Holders of roe. Doe. lb

Adams Express, pref. (liter.) 134 Dee. 31 Holders of reo. Dec. 15a

Addreseograph-Multogralrk Corp. (Mt.)- 26e.Jan. 1' Holders of rec. Des. 2I0

Administrative & Researeh Corp., el. A
(guar.) f325e.Jan, 1 *Holders of me. Dee. 18

Aeolian Co., pref. (guar.) •134 Dec. 31 *Holders of rec. Dee. 21

Aetna Rubber, pref. (guar.) 154 dJan. 1 Holders of ree. Dec. 15

Affiliated Product, (guar.) 40e.Jan. 2 Holders of reo. Dee. 18a

Agnew Surpass Shoe Stores, pref. (IL)._ 154 Jan. 2 Holders of rea. Doe. 15

Air Reduction Co. (guar.) 75e.Jan. 1 Holders of rect. Dee. Sla

Alemco Associates, Inc. (guar.) •10e.Jan. 2*Holders of rec. Dec. 30

Alias & Fisher (guar.) •250.Jan. 2 *Holders of rec. Dee. 17

Allied Chernioal & Dye Corp., pt. (rme.) 134 Jan. 2 Holders of roe. Dec. ha

Allied Laboratories, pref. (guar.) •137140 Jan. 1 *Holders of rec. Dec. 16

Aluminum Co. of Amer.. pref. (qua?,).. •134 Jan. 1"Holders of rec. Dee. 16

Aluminum Goods Manufacturing (guar.) 30o.Jan. 1 Dec. 22 to Dec. 31
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Name of ComPane.
Per
Cent.

When
Payable

Books Closed.
Days Includes.

Miscellaneous (Cont(nued).
Aluminum Manufactures. Inc.. 00113.(041) •50d.Dec. 31 *Holders of rec. Des. 15

Preferred (quar.) .134 Dec. 31 *Holders of roe. Dec. 15
American Bakeries, class A (gulf.) *75e.Jan. 1 *Holders of ree. Dec. 18
7% preferred (quar.) •151 Jan. 1 *Holders of ree. Dec. 18

American Bank Note, corn. (guar.) 50e. Jan. 2 Holders of rec. Dee. 10a
Preferred (guar.) 750.Jan. 2 Holders of rec. Dec. 100

American Can, pref. (guar.) 134 Jan, 2 Holders of rm. Dec. 160
Amer. Car & Fdy.. pref. (guar.) 134 Jan. 1 Holders of rec. Dee. 110
American Chain, pref. (quar.) 134 Dec. 31 Holders of rec. Dec. 210
American Chicle (quar.) 50o.Jan. 1 Holders of rec. Dec. 12a
Extra 25e.Jan. 1 Holders of rm. Dee. 12a

American Express (guar.) $1.50 Jan. 2 Holders of rec. Dec. 18a
American Fork & Hoe, Pref. (quar.).. •114 Jan. 15*Holders of rec. Jan. 5
Amer. Hawaiian Steamsnip (sluar.)- -  
Amer. Home Products (monthly) 

25c.
35c.

Dee. 31
Jan. 2

Holders of rec. Dec. 160
Holders of rec. Dec. 14a

Amer. Locomotive. pref. (guar.)  134 Dec. 31 Holders of rec. Dec. 110
American Mfg., pref. (guar.) 5134 Dec. 31 Holders of rec. Dec. 15
American Optical. corn. (guar.) .50e. Dec. 19"Holders of rec. Dec. 10

1st preferred (guar.) 194 Dec. 81 Holders of ree. Dec. 20a
American Paper Goods Co., pref. (gm) _ $1.75 Dec. 15 Holders of tee. Dee. 5
Am. Radiator & Stand. Sanitary Core.-
Common (Mara 15e. Dee. 31 Holders of reo. Dee. lie

American Rolling Mi11. 6% prof. Wea- *134 Jan. 15 *Holders of ree. Dee. 31
l; Preferred B (guar.) •144 Jan. 2*Holders of ree. Dec. 15
Amer. Safety Razor (quar.) $1.25 Dec. 31 Holders of rec. Dee. 10a
Amer. Shipbuilding, corn. (quar.) $1.25 Feb. 1 Holders of ree. Jan. 150

Preferred (qua?.) "1M Feb. 1 'Holders of rec. Jan. 15
American Snuff, cone. (guar.) 750 Jan. 2 Holders of rec. Dec. 10a
Common (extra) 25e Jan. 2 Holders of ree. Dec. 106
Preferred (guar.) 1)4 Jan. 2 Holders of rec. Dee. 104

Amer. Steel Foundriee, pre/. (quar.)....... 144 Dec. 31 Holders of rec. Doe. 15a
American Stores (qua?.) 500 Jan. 1 Holders of tee. Dec. 12
Amer. Sugar Ref g., corn. (guar.) 14( Jan. 2 Holders of ree. Dec. 50

Preferred (quar.) 134 Jan, 2 Holders of ree. Dec. 56
American Thermos Bottle. pref. (qua - - .8741e Jan. 1 "Holders of ree. Dec. 19
American Thread, preferred 12>40 Jan, 1 Holders of rec. Nov. 300
American Tobacco, pref. (guar.) 114 Jan. 2 Holders of rec. Dec. 100
American Wringer (guar.) •37440 Jan. 2'Holders of rec. Dec. 15
American Yvette Co., Inc., prof. (qu.).. .50c.Jan. 1 •Holders of rec. Dee. 15
AnchorCap Corp., cam. (guar.) 60e.Jan. 2 Holders of ree. Dec. 21a
Preferred (guar.) $1.62E Jan. 2 Holders of rec. flee. 210

Andover Realty, 6% prof. (quar.) .144 Jan. 1 *Holders of rec. Dec. 20
Anglo National Corp., COM. el. A (qu.) 50c.Jan. 1 Holders of rec. Jan. 4
ApexElec. Mfg., prior pref. (on.) •134 Jan. 1 *Holders of rm. Dec. 20
Apponang Co., con). (guar.) *50e.Jan. 1 *Holders of rec. Dec. 15
644% preferred (guar.) •134 Jan. 1 *Holders of rec. Dec. 15

Armour d Co. of Del.. pref. (Marl 1>4 Jan. 2 Holders of rec. Dec. 100
Arnold Print Works. lot & 2nd 1rt . (on.) •134 Jan. 1 *Holders of rec. Dee. 20

Participating preferred (guar.) *873.40 Jan. 1 *Holders of roe. Dee. 20
Art Metal Construction (guar.) 10e. Jan. 2 Holders of rec. Doe. 190
Associated Breweries of Can., corn. (qu.) 1150. Dec. 81 Holders of rec. Dec. 15
Preferred (guar.) 1134 Jan. 1 Holders of rec. Dm. 15

Associates Investment Co.; corn. (on.). gl I o. 81 Holders of rec. Dec. 21
Preferred (guar.) 141 Dec.81 Holders of rec. Deo. 21

Atlantic Gulf & W. I. 8 .13 .14ass. 14.01113 114 Dee.30 Holders of rm. Dee. 10
Atlantic Ice & Coal, pref. A (quar.).... .75e. Jan. 1 *Holders of rec. Dec, 21
Preferred .334 Jan. 1 *Holders fo rec. Dec. 21

Atlas Stores Corp., pref. (guar.) •750. Jan. 2 *Holders of rec. Dec. 15
Auburn Automobile (guar.) $1 Jan. 2 Holders of rec. Dec. 22a
Stook dividend e2 Jan. 2 Holders of rec. Dee. 220

Axton-Fisher Tobacco, el. A (quar.). -- .80e. Jan. 1 *Holders of rec. Dec. 15
Preferred (guar.) '134 Jan. 1 'Holders of rec. Dec. 15

Babcock & Wilcox (quit.) 1 Jan. 2 Holders of roe. Dee. 190
Balaban & Katz, coin. (guar.) *75e. Dee. 28"Holders of ree. Dec. 4

Preferred (quar.) *144 Dee. 26'Holders of roe. Dec. 4
Baldwin Rubber, clam A (guar.) •37440 Dec. 31 *Holders of rec. Dee. 21
Banded Petroleum (monthly) 'Sc. Dec. 20'Holders of rm. Nov. 30
Bankers Investment Trust of America-
Debenture nook (guar.) *150.Dec. 31"Holders of rm. Dee. 16

Barber (W. It.) Co., 7% pref. (guar.)-- •1% .1mi. 1 "Holders of rec. Dec. 30
Barker Bross Corp., 644% pref. (gu.)- 1)4 Jan, 1 Holders of rec. Doe. 140
Beaton & Caldwell Mfg. (monthly) - *12410 Dec. 31 *Holders of ree. Dec. 30
Beatrice Creamery, coin. (guar.) $1 Jan. 2 Holders of rec. Dee.

Preferred (guar.) 144 Jan. Holders of rect. Dec.
Beech-Nut Packing, corn. (guar.) 75e.Jan, 1 Holders of rm. Dec.
Bend's Aviation Corp. (guar.) 280.Jan. 2 Holders of rec. Dee.
Bethlehem Steel, corn. (guar.) 500.Feb. 15 Holders of ree. Jan.

Preferred (quar.) 134 Jan. 2 Holders of req. Deo.
Bickford's, Inc., common (qua?.) be.Jan. 2 Holders of ree. Dec. 24Preferred (guar.) 6244c Jan. 2 Holders of rec. Dec. 24Bird & Son (guar.) *25e.Jan. 2 °Holders of rec. Dec. 26Blew-Knox Co. (guar.) 12140.Dec. 12 Holders of ree. Nov.Bliss (E. W.) Co-
Coin. (pay. .1n oom . stook) /2 Jan. Holders or rec. Dec. 21Bloch Bros. Tobacco, pref. (gear.) '1)4 Dec. 31 *Holders of rm. Dec. 24Blumenthal (S.) & Co., pref. (quar.)_-__ 194 Jan. 2 Holders of rec. Dee.

Bohn Aluminum & Brass (guar.) 37)40Jan. Holders of rec. Dee.Borg-Werner Corp., corn. (guar.) 
Preferred (quar.) 

250.
•1%

an. 2
Jan. 2

Holders of ree. Doe,
'Holders of rec. Doe,

Boston Personal Property Trust (guar.). 250.Dec. 30 Holders of rec. Dec.Boston Wharf Co 334 Dee. 81 Holders of rec. Doe,13randrarn-Henderson. 7% pref. (guar.). •1% Jan. 2'Holders of rec. Dec.
Briggs & Stratton Corp. (guar.) 50e.Jan. 10 Holders of ree. Dec.
Brill° Mfg., corn. (guar.) 150.Jan. 2 Holders of rec. Dec.

Class A (guar.) 50e.Jan. 2 Holders of rec, Dec.British-Amer. Oil reg. shares ((Mara- . - - t200. Jan. 2 Dec. 13 to Dec.
Bearer shame 120e. Jan. 2 Holders of coup. No. 7British al tge..4 Trust Corp. of Ont., pf_ (le Jan. 2*Holders of rec. Dec.Broad Street investing (guar.) .25e.Jan. I "Holders of rec. Dee.Blleyftla Erie Co., 7% prof. (guar.)._ 134 an. 2 Holders of roe. Dee.Cony. pref. (adjustment dbl.) 30 5-8c Jan, 2 Holden of rm. Dee.Bucyrus-Monighan Co., class A (quar.) .45e.Jan. 1 *Holders of ree. Dec.
Class A (extra) 3.20e. Jan. I *Holders of rec. Dee.Class B  $1.10 Jan. 1 Holders of reo. Dec.

Buffalo General Laundries. pf. (qua '5634e Doe. 31 *Holders of ree. Dec.
Burger Bros.. corn. (quar.) *12 he an. 2'Holders of rec. Dee.8% preferred (guar.) 41 Jan. 2 *Holders of rec. DeeBurns Bros., pref. (quar.) 134 Jan, 2 Holders of ree. Dec.Bush Terminal, corn. (guar.) 6234e Feb. 1 Holders of reo. Jan.Debenture stock (guar.) 
Bush Terminal Bidgs., pref. (Mara 

194
134

Jan, 15
an. 2

Holders of ree, Dee.
Holders of ree. Dee.Byers (A. M.) Co., pref. (qua?.) 1% Feb. 1 Jan. 17 to Jan.Calamba Sugar Estate, corn. (qua?.) -  *40e.Jan. 2'Holders of rm. Dec.

7% Preferred (guar.) 3.35c. Jan. 2 *Holders of rec. Dee.California Ink, class A & B (guar.) .50c.Jan. 2'Holders of rm. Dee.Cambridge Investment. cl. A & B (qu.). •250.Jan. 2*Holders of rec. Dec.Canada 13read, 1st pref. ((roar.) 134 Jan. 2 Dee. 15 to Jan,Canada Bud Breweries. Ltd. (quar.) 25e.Jan. 15 Holders of rec. Doe.Canada Cement, preferred (guar.) 8134 Dee. 31 Holders of rec. Nov.Canada Packing, 7% prof. (guar.) '1>4 Dee. 31 *Holders of rec. Dec.Canada Permanent Mtge. (guar.) 
Canada Trust Co 

3
5

an. 2
Jan. 2

Holders of rec. Dee.
Holders of ree. Dec.Canadian Canners. Ltd., common (o11.).• t5e. Jan. 62 Holders of rec. Dee.6% let preferred (quar.) 1114 Jan. 2 Holders of rec. Dec.Convertible preference (guar.) 1170. Jan. 2 Holders of rec. Dec.Canadian Car & Fdy., Prof. (quar.).... 8440. Jan. 11 Holders of ree. Dee.Canadian Celaneee. Ltd., Dart. prof. (qu) 144 Dee. 31 Holders of rec. Dec.Canadian Cottons, Ltd., prof, (quar,)_. *GM Jan. 4 'Holders of rec. Dee.Canadian General Electric, coin. (qu.)..

Preferred (guar.) 
$1

87)40.
Jan,
Jan.

1 Holders of rec. Doe.
1 Holders of rec. Dec.Canadian Oil Cos., Ltd.. pref. (quay,).... *2 Jan. 2 "Holders of ree. Dee.Canadian Westinghouse, Ltd., oom.(qua

Common (extra) 
*50o.
"31

an.
Jan.

1 "Holders of reo. Dec.
1 'Holders of rec. Dec.Caned. Wireb. Boxes, panto. pt. A (on.) 250.Jan. 2 Holders of tee. Doe.Canfield Oil, corn. & pref. (quar4 144 Dec. 31 Dec. 22 to Dec.Cannon Mills (guar.) 40e.Jan. 1 Holders of ree. Dec.Canton Co. of Baltimore '4 Dee. 31 *Holders of ree. Dee.Capital Admin. Co., ltd.. Prof. (qu.). 75e.Jan, 1 Holders of rec DecCarey(Philip) Mfg., pref. (guar.) •1% Dee. 13 *Holders of ree. Dec.Carnation Co.. pref. (Qua?.) eift Jan. 2 *Holders of rec. Dee.Carpel Corn (guar.) *Me.Jan. 1 "Holders of rec. Doe.

140
14a
12o
106
18a
4a

270

154
15a
15a
15
15
1
1
314
150
15a
31

19

CHRONICLE 4117

Nene of Company.
Per When
Ceni, Payable.

Books Mud.
Dais Inelatess.

Miscellaneous (Continued).
Case (.1. I.) Co., pref. (guar.) 
Celanese Corp. of America-
7% prior preferred (quar.) 

Central Aguirre Associates (guar.) 
Chain Store Products, pref. (gnar.) 
Champ . Coated, Pap. id. & spec. pt. (111.)
Champion Fibre. 7% prof. (quar.) 
Chartered Trust & Executor Co. (quar.)
Chase Brass & Copper.. pref. A (quar.)_
Chatham Mfg.. 7% pref. (guar.) 
6% preferred (guar.) 

Cherry-Burrell Co., pref. (Mara 
Chesebrough Mtg. Consolidated (C111.)  
Extra 

Chicago Gulf Corp., Cl, A (qu.) (No. 1) 
Chicago Transfer & Clear.. 6% pf. (qu.)
Chicago Yellow Cab (guar.) 
Chrysler Corp., common (933r.) 
Churchill Hosiery Corp 
Cincinnati Advertising Products (utter.)
Cities Service Bankers shares •

Cities Service Co., corn. (monthly) 
Common (payable In common stk.).-
Preferred B (monthly) 
Prof. and preference BB (monthly)  

City Union Corp., 00m.
Clark (D. L.) Co. (gear.) 
Claude Neon Elec. Prod., corn. (guar-)  

Preferred (quar.) 
Clorox Chemical, class A & B (luer.) 
Cluett, Peabody & Co.. Inc, Pref. (qua -
Costs (J. & P.), Ltd.-
Amer. dep. rets, for ord, reg. e2...'

Coca Cola Bottling Co. of 8t. L. (guar.)
Quarterly 
Quarterly 
Quarterly 

Coca-Cola Co.. corn. (guar.) 
Common (extra) 
Class A (guar.) 

Coca-Cola International, corn. Mara_
Common (extra) 
Class A (guar.) 

Colgate-Palmolive-Peet Co., pref. (Qtr.).
Colt's Patent Fire Arms Mfg. (qu.) 
Commercial Credit Co.. com. (guar.)._

% first preferred (qua?.) 
7% first preferred (guar.) 
8% class B preferred (guar.) 
33 class A convertible (quar.) 

Commercial Invest. Trust, corn. (qu.)_ 
7% first preferred (quara-
6% % first preferred (gear.) 
Cony. pref. opt. sec. 1929 

Commercial Solvents, cool. (quar.) 
Community State Corp., dam A (guar )
Congress Clear (guar.) 
Consolidated Film Industries, pref. (go.)
Consolidated Laundries, coin. (ottar.) 
Preferred (guar.) •

Consolidated Mining & smelthig 
Stock dividend 

Continental Hakim', pref. (guar.) 
Continental Casualty (guar.) 
Corporation Securities of Cato (In stock).
Courier Post Co., corn. (guar.) 
7% preferred (guar.) 

Cream of Wheat Corp. (quar.) 
Extra 

Creameries of America, Inc. (qua:a 
Crown-Willamette Paper, let pt. (on.)-.
Crown Zellerbach Corp. pref. A (1.11ar.)....

Preferred B (guar.) 
Crucible Steel, pref. (guar.) 
Curtis Mfg. (Ohio) (guar.) 
Curtis Publlehing pro!. (guar.) 
Dairy League Co-oper. Corp., of. Ow.) 
Davenport Hoe. Mills. Inc.. COM (tItt.)

Preferred (guar.) 
Davidson Co., Pref. (guar.) 

Preferred (guar.) 
De Long Hook & Eye (guar.) 
Dennison Manufacturing, clans A (an.).
Detroit Bankers Co. (quar.) 
Devoe & Reynolds Co., Inc.-
Common A and B (quar,) 
First and second preferred (qttara  

Dome Mines. Ltd. (gear.) 
Dominion Glass, own. (guar.) 
Preferred (guar.) 

Dominion Rubber, pref. (guar.) 
Dominion Stores, Ltd., corn. (quay.)... 
Common(extra) 

Dominion Textile, cam. (Mara 
Preferred (guar.) 

Draper Corporation (quay.) 
Duncan Mills, pref. (quiz.) 
Duplan Silk, pref. (guar.) 
Du Pont (E. I.) de Nemours & CO.-

Debenture stock (guar.) 
Early & Daniel Co., corn. (guar.) 
7% preferred (guar.) 

Easter]] Food Corp., class A (quar.)---_
Class A (guar.) 
Class A (guar) 

Eastern Steamship Lines, corn. (quar.)...
First preferred (quay,) 
Preferred (guar.) 

Eastern Theatres, Ltd.. pref 
Eastern Utilities Investing-
se prior preferred (quar.) 

Eastman Kodak, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Ecuadorian Corp.. rota. (Mara 
Preferred 

Edmonton City D'y, Ltd., 634% pf.(gu.)
Electric Auto-Lite, corn. (guar.) 
7% preferred (guar.) 

Electric Controller & Mfg. (guar.) 
Elm. Prods. Corp. of Wash. (interim) _ - _
Electric Storage Battery, eom.&Pf. kina
Emerson's Bromo Seltzer, el. A & B (qu.)

Close A & B (extra) 
8% preferred (guar.) 

Emerson Elec. Mfg., Pref. (Mara 
Empire Safe Deposit Co. ((Mara 
Endicott-Johnson Corp., corn, (guar.)._

Preferred (guar.) 
Equitable Office Bldg.. common (qu.)..

Preferred (quay.) 
Equity Corporation. prof. (Qear.) 
Ewa Plantation (quar.) 
Faber, Coe & Gregg. Prof. (lean) 
Famous Players Can. Corp corn
Faultless Rubber (guar.) 
Federal Bate Shops, pref. (guar.) 
Federal Motor Truck (guar.) 
Federated Dept. Stores, tom. (guar.)._
Ferro Enameling Corp.. class A 
Fifth Ave. Bus Securities, corn. (qua ---

(Mild Jan. 7
40e. Jan. 15

"40e. Apr. 15
"40e. July 15
*40e. Bet. 15
$1.75 Jan. 2
25o. Jan. 2
1)4 Jan. 2
23.58 3.1sann. 2. 2

1)4 JIaann.. 21
"380. Dec. 31
40e. Dee. 81
134 Dee. 31

4334e. Dm. 81
50c. Dm. St
75c. Dee. 31
50c. Jan. I

  13( Jan. 1
1% Jan. 1
(P) an.
25e. Dec. 31

*1314e Des. $1
25e. Dec. 30
. Jan. 2

25e. Jan. 1
81.875 Feb. 1
t3e12.25 JJanan.. 125

12 Jan. 1

.11°40:. 
Jan.

2. 33
42 Jan. 1

13( Jan. I
Tan.

250. 
'250..anJiran.. 2
Si Jan. 1

8737re.
 
May, 1

1%
• 250.
350.31 .71.
4'51.75.75

*1%
.1.194

•50e.
134
*85c.

15e.
141

Jan. 1
Jan. 1
Feb• 1

51 Dec. 80
$1 Dec. 30

.12 Jan. 1
'1)4 Jan. 2
50e. Mar. 1
250. Jan. 4
*50c. Jan. 4
•75e. Jan. 1
11.46c Jan. 2
244e. Jan. 2
I% Jan. 2
Sc. Jan. 2

50e. Jan. 2
  •25e. Jan. 15

*31 Mc Jan. 1
"400. Jan. 1
.35c. Jan, 1
•50e. Jan. 1
13( Jan. 2

141 Jan. 1

13( Jan. I
37340 Jan. 2
•37)(0 Jan. 4
•134 Jan. 2
"1% Jan. 1
•13.4 Jan. 2
$1.50 Dec. 31
•141
*144
•15.‘

Holders of ree. Dee. lIe

Holders of ree. Dec. 15
Holders of rec. Dec. 18a

"Holders of rec. Dec. 19
'Holders of rec. Dec. 19
"Holders of rec. Dee. 19
*Holders of rec. Dec. 24
Holders of rec. Dec. 21a

'Holders of rm. Dec. 20
*Holders of rec. Dec. 20
"Holders of rec. Jan. 15
Holders of rec. Dee. 104
Holders of rec. Dee. 10a

"Holders of rec. Dee. 20
*Holders of rec. Dee. 15
Holders of rec. Feb. 19a
Holders of res. Dee. la
*Holders of rec. Dec. 15
"Holders of rm. Dee. 19
'Holders of rec. Dec. 15
Holders of rec. Dec. lha
Holders of rec. Dec. 16a
Holders of rm. Dec. 15a
Holders of rec. Dec. 15a

"Holders of rec. Dee. 31
*Holders of rec. Dec. 15
'Holders of rec. Dec. 20
'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 216

•$$

Mar. 1
Dee. 81
Jan. i 2
Ian. 1
Dec. 21
fan. 1
Jan. I
Dec. 31
fan.
Ian.
Dee. 31
Dec. 81

"Holders of rm. Nov. 20
Holders of rec. Jan. ,5

"Holders of rm. Apr. 5
*Holders of rec. July 5
"Holders of rm. Oct. 5
Holders Of MO. Dec. 12a
Holders of reo. Dec. 13a
Holders of rec. Dec. 12a
Holders of rec. Dec. 150
Holders of rec. Dec. 12a

*Holders of rec. Dec. 12
Holders of rec. Dee. 104
*Holders of rec. Dec. 12
Holders of rec. Dec. Ild
Holders of rec. Dec. 1 la
Holders of roe. Dec. 1 la
Holders of rec. Deo. 1 la
Holders of ree. Dec. lla
Holders of ree. Dee. 5a
Holders of rec. Dec. 50
Holders of rec. Doe. ba
Holders of rec. Dec. 5a
Holders Of rec. Doe. 10a
*Heiden of ree. Dee. 28
Holders of rec. Dec. 14a
Holders of ree. Dec. 10.
Holders of rec. Dec. 15a

"Holders of rec. Jan. 15
Holders of rm. Dec. 23
Holders of rm. Dec. 23
Holders of rec. Dee. 14a

*Holders of rec. Dec. 15
*Holders of rec. Nov. 21
*Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 190
Holders of red. Dec. 19a

"Holders of rec. Dec. 21
Holders of rec. Dm. 126
Holders of rec. Feb. 13
Holders of rec. Feb. 1$
Holders of ree. Dee. 15a
Holders of rec. Dec. 16
Holders of rec. Dee. 194

*Holders of rec. Dm. 15
Holders of rec. Dec. 21
Holders of rec. Dec. 21
*Holders of rec. Dec. 20
'Holders of rec. Dec. 20
'Holders of rec. Dec. 19
Holders of rec. Dm. 19
*Holders of rec. Dee. 21

Ian. 1
Ian, I

26e. Tan. 20
11H Jan. 2
fl% Jan. 2
134 Dee. 31
u30e Jan. 2
ii300 Jan. 2
r11.25 Jan. 2
11% Jan. 15
51 Jan. 1
'1>4 Jan. 1
2 Jan. 1

1)4 Jan. 25
*50e. Jan. 2
*1% Jan. 2
75e. Jan.
250. Apr.
75e, July 1  
25e. Jan. 2
14( Jan. 2

87)4e len. 2
344 Jan. 30

Holders of roe. Dec. 2Ia
Holders of ree. Dee. 21a
Holders of rm. Dec. 31a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 23
Holders of ree. Dee. 156
Holders of rec. Dm. I5a
Holders of ree. Dec. 15
Holders of ree. Dec. 31
Holders of ree. Nov. 28

*Holders of ree. Dee. 23
Holders of ree. Dec. 154

Holders of ree. Jan. 9e
*Holders of ree. Dee. 19
*Holders of rm. Dee. 19
Holders of ree. July 1

Holders of rec. Dee. 18
Holders of rec. Dee. 113
Holders of rm. Dec. 18
Holders of rec. Dee. 31

am Jan. 2 Holders of fee. Noe. 30
$1,26 Jan. 2 Holders of rec. Dec. 5a
75e. Jan. 2 Holders of ree. Dee. 56
134 Jan. 2 Holders of roe. Dec. sa
Sc. Jan. 1 Holders of rec. Dee. 10

11)4 Jan. 1 Holders of rec. Dee. 10
134 Jan. 2 Holders of ree Dee 15
$1 Jan. 2 Holders of rec. Dec. 160
141 AM. 2 Holders of rec. Dee. 16a51.25 Jan. 1 Holders of ree. Dee. 19a*25e. Dec. 20 'Holders of roe. Dee. 10
el Jan. 2 Holders of rec. Dec. 79•500. Jan. 2 "Holders of ree. Dee. 15*500. Jan. 2 "Holders of ree. Dee. 15*50e. Jan. 2 *Holders of rec. Dee. 15134 Jan. 1 Holders of rec. Dec. 20244 Dee. 80 Holders of rec. Dee. 28a75e. Jan. 1 Holders of ree. Dee. 18a154 Jan. I Holders of rec. Dee. 18062340. Jan. 2 Holders of ree. Dee. 150194 Jan. Holders of ree. Dee. 18780. Jan. 2 Holders of reo. Dec. 15*60e. Feb. 15 *Holders of rec. Feb. 5*144 Feb. 1 *Hold, of ree. Jan. 20 '3260e. Dec. 28 Holders of rec. Dee. 4

6"2141c if Jan, 1. 1 
Dec16.

*Holders of rec. Dee. 8Sc. Jan. 2 Holders of rm. Dec.
25e. Jan, 2 Holders of ree. Dee. 214sh50e. Dee. 30 'Holders of rec. Dee. 1516e. Dec. 29 Holders of rec. Dee, Ida

16
5a
5a
19
19
19
18
15
15
150
8a
30a
16o
28
15
15
21
21
1
31
30
15
15
15
15
15
15
28
15
19
15
15
19
21
21
15
25
1ga
29
lea
21
21
21
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Name of Company.
Per When Books Closet!.
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Filene's (Wm.) Sons. corn. (guar.) 
Preferred (guar.) 

Finance Co. of America (Baltimore)-
Common A & B (gear.) 
7% preferred (floor.) 
7% preferred A (guar.) 

First Bank Stock Corp. (St. Paul) (qu.)
First National Stores, Inc., corn. (qu.) 

First preferred (Quer.) 
8% preferred (guar.) 

Fisher Flour Mills, pref. (quay.) 
Flatbu.sh Investing Corp.. corn. (Quar.)-
6 3d % preferred 

Florsheim Shoe, 8% pref. (guar.) 
Formica Insulation (qua?.) 
Foster-Wheeler Corp., pref. (guar.)__ _
Foundation Co. of Canada, corn. (qt1.)-
Fourth National Investors Corp., com 
Frelhofer Baking, lot pref. (qu.) 
Freiman (A. J.) Ltd., pref. (quar.)--
Flick Co.. Inc.. corn. (guar.) 

Preferred (guar.) 
Fruehauf Trailer. 7% pref. A (guar.).-  
Fuller (Geo. A.) Co., prior pref. (goat.).. 
Secondpreferred (guar.) 

Fundamental Trust Shares, series A .
Series B 

Furness, Withy & Co., Ltd.-
Amer. dep. rent. ord. req. shares 

Gardner-Denver Co., pref. (guar.) 
Garlock Packing (guar.) 
General American Investors. Pref. (qu.).
General Amer. Tank Car (guar.) 
General Baking Co., corn. (guar.) 

Preferred (guar.) 
General Electric, common (guar.)  

Special stock (quay.) 
General Mills, Inc.. pref. (guar.) 
General Motors Corp., 85 pref. (quar.)_ -
General Printing Ink, corn. (guar.) - -
Preferred (quer.) 

General Public Sem, $8 pref. (guar.).- -
$5.50 preferred (guar.) 

General Railway Signal. corn. (guar.)-
Preferred (guar.) 

General rlre & Rubber, pref. (guar.)-
Gibson Art Co., eommon )(mar.) 
Gilmore Gasoline Plant No. 1 (mthly )

F:xtre
Olen Alden Coal (guar.) 
Glidden Company, prior pref. (Quar.) 
Gniriblatt Bros. Co. (qua?.) •
Gold Dust Corp nref. (guar.) 
Goodyear Tire & Rubber. 1M Pr. (G11.)  
Goodyear Tire .to Rubber of Canada-
Common ((fuar.) 
Preferred (guar.) 

Gorton-Pow Fisheries, corn Omar.) 
Goulds Pumps, Inc , pref. (qua?.) 
Graham•Pai•e Nlotors, ,.ref. rqUae.)-
Grand Rapids Varnish (guar.) 
Granite City Steel to irsr.,  
Grant (W, T.) Co.. common (guar.).-
Grant Lunch Corp , 11% pref. lguar.) 
Gray Processes Corp 
Extra 

Gray Telephone Pay Station (quar.)-- -
Extra 
Special 

Graymur Corp (Guar.) 
Great Northern Iron Ore Pronerties 
Great Western F,lectro-Chernical-

1st preferred Omar.) 
Great Western Sugar, pref. (guar.) 
Greening (B.) Wire Co.. Ltd.. of. (qu.).
Greif Bros. Coonerace. clews A (quar.)- -
Group No. I Oil Corp. (mote) 
Hachmetster-LInd Co., pref. (gear.) _ _ _
Hahn Department Stores. pref. (qu.) 
Pall Baking. pref. (guar.) 
Haloid Co., corn. (qual.) 
Common (extra) 
Preferred (guar.) 

Hamilton tinged Theatres. pf. (qu.) 
FfammermIll Paper, r)ref (guar.) 
Ranee fP 11.1 Knitting. prof. )guar.)_ _ _
Hanna (M. A.) $7 pref. (Guar.) 
Harhtson-Walker Refract pref. (qu.) 
Hathaway Bakeries. Inc., clam B 
Hazel Atlas Glass (guar.) 
Extra 

Heath (1). C.) & Co., pref. (guar.) 
Helm. (Geo. W.) ('o.. corn. (quar.)--- -
Common (extra) 
Preferred (guar.) 

Hercules Motor Corp. (guar.) 
Firmness Powder, corn Omar.) 
Hewitt Bros. Soap. pre (guar.) 
Rthhard speneer Bartlett & Co.(mthIS)
Holland Furnace. corn. (guar) 
Preferred.  

linliineer consol. Gold Mines 
Holt. Renfrew & lid.. pref. (guar.)
Homestake Mining (monthly) 
Honey Dow. 57 "ref (roar.) 
Horn & Harden Baking (qual.) 
Bookies Mfit 11111M•1
Hotel Settler. 7% pref. (quer.) 
R.: preferred (guar.) 

Houdallte-flersheY Corp.. el. A (gnarl 
Household Finn eee psrtle., met fgu.).
Howes Bern., 7% preferred (gum.) 
a% preferred (guar.) 

Hudson Motor Car (guar.) 
Humble Oil & Refining (guar.) 
Humphreys MR.. 0f. ((II" 
Hunts Ltd.. el. A & B (ewe) 
Huron & Erie Mtge. Corp. (guar.  
Hygrade-Sylyanla Corp., corn. (qu.)--- -
Common (extra) 
Preferred (guar.) 

Ideal Cement (guar.) 
Extra  

Ideal Financing Assn., el. A ((Man) 
Convertible preferred (guar.) 
Preferred (qua?.) 

Imperia I Tobacco of Canada ord. (gu•)-
Ineorporated Investors (guar) 
Industrial Rayon (guar.' 
Ingersoll-Rand Co.. preferred 
Iru3ull titiiity I nvestmts., Inc., com.(qu.)

Preferred ((mar.) 
Insuransharea Corp. of Del., corn. (ann.)
Common (extra) 

Internet Business Machines (quar.)- -
Stock dividend 

Internat. Button Hole Sewing Mach (Qu)
International Carriers, Ltd.. (guar.)._ -
International Cellueotton, corn. (quar.)-
rim preferred (guar.) 

25e. Dec. 31 Holders of rec. Deo. 2Ia
14 Jan. 2 Holders of rec. Dec. 21a

20c. Jan. 15 Holders of rec. Jan. 5
43)4c. Jan. 15 Holders of rec. Jan. 5
8)4o. Jan. 15 Holders of rec. Jan. 5
"25c. Jan. 1 •Holders of rec. Dec. 15
824c Jan. 2 Holders of rec. Dec. I5a
•1 Jan. 2 *Holders of rec. Dec. 18
"Mc. Jan. 2  
5134 Jan. 2 "Holders of rec. Dee. 15
'154 Dec. 31 'Holders of rec. Dec. 20
.34 Dec. 31 *Holders of rec. Dec. 20
14 Dec. 31 Holders of roe. Dec. 15o
"250..1an. 2 'Holders of roe. Dec. 15
$1.75 Jan. 2 Holders of rec. Dec. 12a
25e. Feb. 15 Holders of rec. Jan. 30
55e. Jan, 1 Holders of rec. Dec. lea

"14 Jan. 2 *Holders of rec. Dec. 20
154 Jan, 2 Holders of rec. Dec. 15

.$1 Dec. 21 *Holders of roe. Dec. 19
'75c. Jan. 1 "Holders of rec. Dec. 18

'87(.4e Jan. 2 *Holders of rec. Dec. 20
$1.60 Jan. 1 Holders of rec. Dec. 100
$1.50 Jan. 1 Holders of roe. Dec. 100
•15.6e Dec. 31 *Holders of coup. No. 3
•300 Dec. 31 'Holders of coup. No. 3

'v.354 Jan. 7 'Holders of red Dec. 4
•14 Feb. 1 *Holders of rec. Jan. 20
30e. Jan. 2 Holders of rec. Dec. 15
14 Jan. 1 Holden of rec. Dec. 18a
$1 Jan. 1 Holders of rec. Dec. I4a
60e. Jan. 2 Holders of rec. Dee. 190
2 Jan, 2 Holders of rec. Dec. 19a
40e. Jan. 25 Holders of rec. Dec. 15a
15e. Jan. 25 Holders of rec. Dec. ISa
1 ti Jan. 2 Holders of rec. Dee. 140
$1.25 Feb. 1 Holders of rec. Jan. 40
50e. Jan. I Holders of rec. Dec. 170

51.50 Jan. I Holders of rec. Dec. 170
.$1.50 Feb. 1 'Holders of rec. Jan. 22
$1.375 Feb. 1 'Holders of rec. Jan. 22
$1.25 Jan. 2 Holders of rec. Dec. 10a
1)4 Jan, 2 Holders of rec. Dee. Ina
14 Dec. 31 Holders of rec. Dee. 21a
•85e. Jan. 1 "Holders of roe. Dee. 19
'20c Dec. 21 'Holders of rec. Dec. 22

.$1 Dee. 23 •Holders of rec. Dee. 22
'$I Dec. 21 "Holders of rec. Dec. 10
lit Ian. 1 Holders of rec. Dee. 1So

r37 tie tan. 2 'Holders of rec. Dec. 10
$1.50 Dec. 31 Holders of roe. Dec. 17a
$1.75 Jan. 1 Holders of rec. Dee. la

$1.25 Ian. 2 Holders of rec. Dee. 15
I Ian, 2 Helders of roe Dec. 15
.75e. Ian. 2 "Holders of ree. Dec. 22
1M Jan, 2 Holders of rec. Dec. 19

•1 114 lan. 1 •Holders of rec. Dec. 15
•l24e Dec. 31 "Holders of roe Dee. 19

110e, Dec. 31 Holders or ree Dec. 15a
25e an. 1 Holders of roe. Dec. Ito
•an. Dec. al minidoes of fee flee 18
•500. Jan. 2 'Holders of roe. Dee. 10
•50e. Jan. 2 *Holders of rim,. Dec. le
•50c. Ian. 1 "Holders of rec. Dee. 19
•.50e. Ian. 1 *Holders of rec. Dec. 10
•25e. Tan. 1 *Holders of rec. Dec. 19
•25e. Jan. 2 *Holder, of rec. Dee. 15
$1 Dee. 28 Holders of rec. Dee. 7a

'14 Ian. 2 *Holders of rec. Dec. 21
14 Ian, 2 Hoidens of rec. Dec. 15a

'1)4 Jan. I •Holders of rec. Dec. 15
40e..lan. 1 Holders of rec. Dec. 150

•$1011 Dec. 31 *Holders of rec. Dee. 10
'31 (10 Jan. 2 *Holders of rec. Dee. 15
14 Jan. 2 fielders of rec. Dec. 21a

'117 4e Jan. 1 *Holders of roe. Dee. 4
•25e Dec. Si 'Holders of roe. Dec. 15
•50e Dee. 31 'Holders of rec. Dee. It

'1)4 Dec. 31 *Holders or roe. Dee. 15
I Dec. 31 Holders of roc. Nov. 30

•1 Jan. 2 *Helder, 01 rec. Dee. 15
•1 11( .lan. 2 'Holders of rec. Dee. 21
$1.75 Dec. 20 Holders of rec. Dec. ba
14 lan 20 Holders of rec. Jan. 9a
25c..lan. 15 Holders of rec. Jan. 6

•75e Jan. 2 'Holders of rec. Dee. 15
.2.5e Jan. 2 *Holders of rec. Dee. 15
134 Deo, 31 Holders of rec. Dec, 25
$1.25 len. 2 Holders of rec. Dec Ina
$2 .1an. 2 Holders of rec. Dec. Ina
14 Jan, 2 Holders of roe. Dee. Ina
20c..lan. 1 Holders of rec. Dee. 11,s
75e. Dee, 24 Heelers of rec. Dee. 11a
.2 Jan. 1 'Holder or roe'. Dec. 20
20e. Dec. 24 Holders 0 roe Dee. IS
250. Jan. I Holders of rec. Dec. 15a

"14 Ian. 1 "Holders of rec. Dee. 15
Mc. Dec. 31 Holders of roe. Dee, IS
14 Ian. 2 Holders of rec. Dee. 28
(15r• Dee. 201 Holders of roe. Dee. 19

Cl 75 Ian, 2 Polders of roe. Dee. 15
$1.75 Jan. 1 Dec. 21 to Jan. 1
•yisa Dee. 211 •flolders of roe. Dee. 11

Dec. 31 "Holders of rec. Dec. 15
'17i4e Dee. 31 .IToldera of ree. Dee. It
•624c Jan. 2 "Holders of rec. Dec. IS
•1,05 ten. 15 Holders of roe. Dee. 3Ia
•1 Dee. 31 "Holden" of roe Dee. 20
'14 Dee. 31 •Floldent of ree. Dec. 20
25e, lan. 2 Holders of rec. Dee. 110

*5ne. Ian. 1 'Holders of rec. Dee. 2
•60c, Dec. 31 *Holder" of rec. Dec. 15
35c ran. 2 Holders of rec. Dee. 14
2 Jan. 2 Holders of rec. Dec. 15
50c. Ian. 2 Holders of ree. Dee. 10

$1 Ian. 2 fielders of roe. Dee, 10
$1.625 Tan. 2 Holders of ree. Dee. 10
•50c. Tan. 2 •IfnIders of roe. Doe. 15
•25e Dee. 22 •Holders of rec. Dec. 15

•12 e Jan. 2 *Holders of rec. Dec. 15
•50e Jan. 2 *Holders of rec. Dec. 15
.2 Jan. 2 'ilolders of rec. Dec. 15
IS Sic. Dec. 31 Holders of roc. Dec. 2
25c. Ian. 15 Holders of rec. Dec. 22
I Ian. 1 Holders of rec Dec. 11,a
3 Jan. 2 Holders of roe. Dec. 70

1114 Jan. 15 Holders of rec. Dee. 15
$1.35 Tan. 2 Holder» of rec. Dee. 15
50e, Jan. 15 Holders of rec. Dec. 31a

124e Jan, 15 Holders of rec. Dee. 31a
$1.50 fan. 11 Holders of rec. Dec. 21a
e5 fan. 11 Holders of tee. Dee. 21a
20c. Jan, 2 Holders of rec. Dec. 15

124c, JIM, 2 Holders of rec. Dec. lga
"II Jan. 1 'Holders of rec. Dec. 25
'1)4 Jan. 1 "Holders of rec. Dec. 25

Name of Casinos/.
Per
Ces1

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Cosubstge4).
International Cement, corn. lquar.)--- -
International Elevating (guar.) 
International Harvester, corn. (guat.) 
International Match. corn. (guar.) 

Participating pref. (guar.) 
Internati Nickel of Canada. corn. (go.).

Preferred (guar.) 
7% pref. (55 par) (guar.) 

International Salt (guar.) 
International Shoe, corn. (monthlY)--  

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

International Silver. pref. (guar.) 
International Tea Stores, Ltd.-
Amer. dep. rats. for out, reg. she  

Interstate Dept. Stores, corn. (guar.)._
intertype Corp., let pref. (guar.) 
2d preferred 

Investors Corp.(Rhode laid.) 1st pf. (qu)
Investors Royalty, pref. (guar.) 
Irving Air Chute (guar.) 
Ivanhoe Foods, Inc .83.50 pref. (gust.).
Jewel Tea, COCO. (guar.) 
Johns-Manville Corp.. corn. (quar.)- -  

Preferred (quar). 
Jones te Laughlin (steel, pref. (quar.)___ _
Kalamazoo Vegetable Parchment (qu.)-
Kaufmann Dept. Stores, pref. (guar.)._
Kellogg (Spencer) & Sons. corn. (qua,.).
Romper-Thorns,' Co.. eom. (guar.).
Kennecott Copper Corp. (quay,) 
Kimberly-Clark Corp.. corn. (guar.).__

Preferred (guar.) 
Ring Royalty Co., Prof. ((Nan) 
Kirsh Co.. Prof. (guar.) 
Klein (D. Emil) Co.. common (guar.).-
Roppera Gas & Coke, pref. (otter.) 
Kresge (S. S.) Co.. corn. (guar.) 
$7 preferred (guar  

Kroger Grocer? & Baldng-
8% first preferred (guar.) 
7% second preferred (C1Usr.) 

Lambert Co., corn. (guar.) 
Land Title Bldg.( orn. (Phila.) (guar.).
Landed Banking & Lotus (Canada) (qu.)
Lane Bryant, Inc. COM. (guar 1 
Lowyers Tltle & Guaranty (guar.) 
Lavinia (F. & R.) Co., corn. (quar.)- - -
Lehigh Portland Cement. pref. (guar,).,
Lehman Corp. (Ouse) 
LessIntes. Inc. (guar.) 
Liberty Share 
Liggett & Myers Tobaerx). pref (guar.).
Limestone Prod 11,1s. 7% prof. (guar.). -
7% preferred (glum') 

Linde Air Products, pref. (guar.) 
Lindsay fight, 7% pref. (guar.)  
Ink-Belt Co 64% prat (guar.)._

Liquid Carbonic Corn.. corn. (Quar.)- - -
Lit Brothers, pref. (guar.) 
Look Joint Pipe Co.. cont. (monthly)..

preferred fen/v.1 
Loew's. Too corrinlon (gnar.) 
Common (extra) 

Lmse-wiles Biscuits. 1st pref. (guar./ -- -
Lord & Taylor. common (qua?.) 
Lorillard (P.) Co , corn 

Preferred (guar.) 
Loridon Packine (guar.) 
Lucky Tiger Combination Gold Mtn.-
Common 
Common

Lunkenhelmer Co.. pref. (Qua?.) 
Mal-theft & Sons Co., fat & 2d pf. (qu.) 
Macbeth Evans Glass (guar.) 
Mork Towles. Inc.. corn ()mar.) 
Mary IR H)& Co., common 
Common payable In common stock 

Madison Mtge, Corp., 5% pref. (qu .1...
7% first preferred (quar.) 

second preferred (guar.) 
Magnin (1.) & Co. (guar  
Monis, hewtts (13.) Co.. Prof. (guar.).-at oes confer!. Mfg. (guar.) 
Extra 

Marlin-Rockwell Corp.. corn. (Quer.).
41 mine Midland Corp., (guar.) 
Mat hireon Al ku,fl works. cum. (au.). -

Preferred (gime) 
M. & T. Securities Corp. (guar,) 
Merellrorporotion, corn. forme) 
McColl Frenterme Oil. pref. (quer.) 
McKee (Arthur (I.1 & Co.. el. B (qrs.).-
M eKereport Ti.. Plebe (guar.) 
M el elle n Soiree Co.. pref. (guar.) 
MeLeod On (No. 1) 
kir (Me y Norris Mtg. ln ner.1 
Mead. Johnson & Co.. corn. (guar.) 
Common (extra) 
79 preferred 

Merchents A at hien. Tramp. (quar.)-- -
Merchants Refrtg. (guar.) 
Merck Corporation peel (guar.) 
Mergenthaler Linotype (guar.) 
Meets Machine Co.. cum. (guar.) 
M eta! Conetruction 
Metal Peekage ('rop. corn. (gum?)....
Metal Metal& Thermlt Corp., pref. (quar.)_ _
Metropolitan Ice pref. (guar.) 
Preferred (extra) 

Metropolitan Paving Bildt. pref. 081.1-
Mexican Petroleum. pref. (guar.) 
Midland Orocery. preferred 
Midland Steel Products, corn, (quay.)...
8% preferred (guar.) 
$2 preferred (guar.) 

Midvale Company (guar.) 
MIS Factors Corp.. clam A (guar.)___ _
Miller & Hart, Inc.. prof. (guar.) 
Minnesota Min. & Mfg., corn. (guar.) 
Minnesota Valley Can. prof (oiler.) _
MItchell (.1. EL) & Co.. Ltd.. Prof. (qu.).
Monarch kftee. & Invest., pref. (guar.).
Monroe Chemical. pref. (quar.) 
Monsanto Chemical Works (guar.) 
Montcomery Ward & Co., MAP A (qu.)
Morris (Philip) Consolidated. el. A (qu.)
Morrie Finance Co., class A (quar.)- - - - •

B (guar.) 
Preferred (guar.) 
Morris pisn Bank (New Haven) (qu.)..
Morris Plan Hank (Hartford) (quar.) _
Nforrls Plan Bank (Syracuse) (quar.) _
Morristown Securities Corp.. corn. (gu.)_

Preferred 
Mortgage Guar. Co. (Los Angeles )(nu.).

750. Dec. 31
51 Ian. 2
1324c Jan, 15
51 Jan. 15
$1 Ian. 15
he. Dec. 31

14 Feb. 1
•845e. Feb. 1

750. Jan. 2
75e. lan. 2
50c. Jan. 2

"50c. Feb. 1
•50c. Mar. 1
*50e. Apr. 1
*60c. May 2
•50c. June 1
lit fan. 1

"te12 Jan. 11
.50o Dec. 29
2 Jan, 2
3 Jan. 2

.lan. 2
*50e. Dec. 30

•124c Jan, 2
•8754e Jan. 2
21 Jan, 15
250. Jan. 16
14 Jan, 2
1% Jan. 1
•15e. Deo. 31
1% Jan. 2
20e, Deo. 31

•75e. Jan. 1
12 4e. Jan. 2
624e. Jan. 1
14 Jan. 1
2 Dee, 31
545e, Jan. 2
•25e. Jan. 2
•1 34 Jan. 2
40e. Dec. Si

$1.75 Dec. 81

114 Jan. 2
lit Feb. 1

$2 Ian. 2
Si Dec. 31
2 Jan, 2
25e. Ian. I
3 Ian. '2

•124r Dee, 31
!At Ian. '2
60c Ian. f
.35e Dee. 1)
•10e. Dee. Sr
14 Jan. I

"8254' .lan.
•e214) Apr. I
'1)4 Ian. I
•17 lie Dec. 12

141, Jan. 2
50e. Feb. I

'14 1,.11
•87e. Deo. 31
.2 Dee. 31
75e Dee 31
111 thee. 31
14 Jon, I
24 Jan. 2
30e. Ian. 2
134 Jan. 2
*75e. ran. 2

•3e Ian. 20
•3r Apt. 20
ti Jan. 1

•1 Ian. 1
»).75e Dee. 22
25e Dec 31
711r Feb. 15

/5 Feb 15
•2 Dec 31
•1 Dec. 31
•I34 Dec. 31
"20e Ion. 15
'134 Ian, I
.75e .Pin. 1
•25e .lan. 1
150e, Ian. 2
30e Dee, 31
50c, Joii. 2
lit Jan. '1
•Ille Dec. 30
11234e Eel). 1

1 4 Jan, 15
57 lo Ian. 1
21 .Ian. 2
i14 Jen. 'I 
"Se..1rtn. 25
75e inn. 2

•75e. Jan. 1
'25e. Jan. I
•35e ion. 1

'3734e Dec. 31
•50e Dee. 31

Jan. '2
$1.50 Deo. 31
50,', in n I

•I0e..lan. 2
$1 Jan. 2
'134 .ban. 2
•1 14 Jan. 2
•30e .lan. 2
14 Ian. 1
2 ban. 20
*3 Jan. I
750 inn. 1
2 Inn. 1
.50e Ian. 1
31 .Inn, 1
•750 .lan. 2
•40e .lan. I
•15o .lan. 2
1M Feb. 1
14 Jan. 2
2 lan. 15

11714c Jan. 1
31 34c Jan. 2
•11 14 Jan. 1
4334c Jan. 2
$1.375 Dec. 31
'274e Dec. 31
•14 Dec. Si
.$2 Dee. 31
*2 Jan. I
"32.50 Dee. 31
'12(4c Jan. 2
'254 Jan. 2
"3.2 Jan. 1

Holders of ree. Dec. 150

Holders of roe. Dec. 19a
Holders of rec. Dee. 24a
Holders of rec. Dec. 240
Holders of rec. Dee. la
Holders of rec. Jan. 20

*Holders of rec. Jan. 2
Holders of rec. Dec. 15a
Holders of rec. Dee. 15a
Holders of rec. Doe, 15

'Holders of rec. Jan. 15
'Holders of rec. Feb. 15
'Holders of rec. Mar. 15
•Holders of roe. Apr. 15
•Holders of rec. May 14
Holders of rec. Dee. Ila

'Holders of rec. Dec. 11
Holders of rec. Dee. 210
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 19

'holders of rec. Dee. 20
"Holders of rec. Dec. 18
'Holders of ree. Dee. 15

Holders of rec. Jan. 25
Holders of rec. Dec. 260
Holders of rec. Doe. 120
Holders of roe. Dec. Ila

*Holders of rec. Dee. 21
!folders of reo. Dee. 10
Holden3 of rec. Dee. 150

*Holders of roe. Dee. 20
Holders of rec. Dec. ha
Holders of rec. Doe. I20
Holders of rec. Dee. 12
Holders of rec. Dee. 15

'Holders of roe. Dec. 18
'holders of rec. Dec. 21
• Holders of roe. Dec. 12
Holders of roe, Dec. Ila
Holders of rec. Dec. Ila

Holders of roe. Dee. 19
Holders of rec. Jan. 20
HoIders of rec. Dec. 170
Holders Of rec. Dec. IS
!folders of rec. Dee. 15
Holders of rec. Dec. 210
Flolder9 of rec. Dee, 100
•Holdere of rec. Dec. 21
Holders of roe. Dee. I4a
Holders of rec. Dec. 21a

'Holders of rec. Dee. 11

Holders of ree. Dec. loa
• Holders of rec. Dec. 15
• Hold. of roe Mar 15 '32
• Houlers of ree. Dee. 19
• Bolders of rec. T)eo. 5
Holders of ree. Dee. 15
Holders of rec. Jan. 200

• Heelers of rec. Dec. 20
•Ilolders of rec. Dee. 31
.11 ideq3 of roe. De-. 31
Hoiden, of rec. Dec. I20
Holders of tee. Dec. 120
Holders of rec. Dec. 1115
Doiders of rec. for, 170
Holders of rec. Dee. 150
Holders of rec. Dec. 15a

• Holders of rec. Dec. 15

'Holders of ree. Jan. 10
• Bohlen of roc Apr 10
•Iloidera of rec. Dec. 22
• Heiden+ of rec. Dec. 20
•Ilolders of rec. Dec. 14
Holders of ree. Dee. 15a
Holders of roe. Jan. no
Holden, or ree Jan. 224

•Holders of rec. Dee. 20
'II elders of roe Dec. 20
• Holders of ree. Dec. 20
•Ifolders of rec. Dee. 31
• Holders of rec. Dec. 21
•Helders of ree. Dec. 15
•Ilohlera of rec. Dee. 15
Hoiders of roe. Dee. 141.11
DoldeSe of rec. Dec. la
Holders of roe. Deo. lie
Holders of reo. Dec. III

'Holders of rec. flee. 19 I
Holders of roc. Jan. 201
11010e0. or rec. Dee. 11(2
Holders of rec. Dec. 200
Holders of tee. Dec. 100
Boldens of roe. Dee. 20
• Holders of rec. Jan. 5
Holder" or ree. Dec. 21
• Holders of rec. Dec. 15
•I inirlu'r,u of roe. flee. 15
✓lfoldero of ref. bloc. 15
•Ilolders of rec. Dee. 15
• Holders of rec. Dee. 23
',tonere of roe Dee 17
1101rIera of rec. Dec. 2a
folders of roe. Dee. )5a

•Holders of rec. Dec. 19
Doldero of rec. I)ec. I()
• Holders of rec. Dec. 20
•Holders of rec. Dec. 15
•Holdens of rec. Dee. 15
('cc 16 to Jan. I
Holders of rec. Dec. 31a
•Holders of roe. Dee. 20
Holders of rec. !lee. 2I0
Holders Of roe. floe. 21a
• Heelers of rec. Dee. 21
Holders of rec. f)00. 19

•Ifolders of rec. Dec. 21
•flefriere of ree. Dee. 15
•Iloiriers of roe. Dec. 21
Hold of rec. Jan. 20 '32
floldera of ree. Dee. IR
Holders of rec. flee. 31

'Holders of rec. Dec. 115
Holders of reo. Dee. 100
'olders of rec. Dee. 20

Hoidens of roe. Dec. 21
'Holders of rec. Dec. 21
•Hoidens of rec. I)ee. 21
Holders of rec. Dee. 21

*Holders of rec. Dec. 21
•Ifolders of rec. Dee. 28
•Ilolders of rec. Dec. 15
•Holders of rec. Doe. 15
'If alders of rec. Dec. 15
Holders of rec. Dec. 24
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Name of Company.
Per
Cent.

When
Payable.

looks Closed.
Days Inclusive.

Miscellaneous (Corutnuea).
Motor Products (gnarl 
Mountain Producers Corp. )quar) 
Murphy (G. C.) Co., preferred (quar.)- -
Muskegon Piston Ring corn fq oar.) - -  
Mutual Chemical of Amer. pf. (qu.) 
Myers (F. E.) & Bros., corn. (guar.)__. 
Preferred(guar.) 

National Battery Co.. pref. (quar.)_.- -
National Biscuit, corn. (quar.) 
National Breweries, corn. (quar.) 

Preferred (guar.) 
National Candy. corn. (guar.) 

First and second preferred (quar.)--  
National Dairy Products, cont. (quar.)-

Preferred A & B (quar.) 
National Fruit Prod., 7% pref. (qu.)-  
National Gypsum, pref. (guar.) 
National Lead, common (quar.) 
Common (extra) 
Preferred B (quar.) 

National Licorice, pref. (guar.) 
National Oxygen Co., pref 
National Screen Service (quar.) 
Nat. Short Term Secur. Corp., corn. A- _
National Standard Co. (quar.) 
National Sugar Refs. (quar,) 
National Surety (quar.) 
National Tea, corn. (quar.) 
National Trust (Toronto) (guar.) 
Neon Products of West Canada 
Nevada Consolidated Copper Co. (guar.)
New England Drain Prod.-
Corn. (1-100 share In pref. A Stock) -
V preferred (oust.) 
Preferred A (quar.) 

N.Y. & Honduras Rosario Min. (sped.).
New York Investors. Inc., let pref. 
New York Shipbuilding, pref. (quar.)-  
New York Transit 
Extra 

New York Transportation (guar.) 
Newberry (J. J.) Co.. corn. (quar.) 
Newport Elee, Corp., 6% pf. (qu.) 
Niagara Share Corp., corn. (quar.) 

Preferred (quar.) 
Niles-Bement-Pond Co. (quar.)  
Noblitt Sparks Industries (quar.) 
Nomnda Mines, Ltd 
North Amer. Creameries, class A (qu.).
North Central Texas Oil ,pref. (quar.)._
Northern Pipe Line 
Northland Greyhound Lines, Inc.. corn_

Preferred (quar.) •
Northwest Bancorporation (guar.) 
Novadel-Agene Corp., cool. (quar.) 

Preferred (guar.) 
Noxzema Chemical 
Ohio Finance Co., corn. (quar.) 
Common (payable In corn . stook) 
Class A and 8% pref. (oliar.)  

Ohio Seamless Tube, pref. (guar.) 
Omnibus Corp., preferred (quar.) 
Gnomes Sugar Co. (monthly) 
Ontario Loan & Debenture 
Ontario Mfg.. pref. (guar.) 
Orange ("rush, Ltd., pref. (quar.) 
Owens-1111nois Glass. 6% pref. (quar.)- -
Pacific Indemnity (guar.) 
Packard Motor Car (guar.) 
Packer Corporation, corn. (guar.) 
Pave Herthey Tubes, Ltd.. corn. (qu.)._

Preferred (guar.) 
Pan Amer. Petrol. & Transp.. corn. &

corn. B ('mar.) 
Paraffine Cos.. common (quar.) 
Paramount Pubilx Corp. (qu.) (In elk.) 
Parke. Davis & Co. (guar.) 
Extra 

Peabody Engineering. pref. (guar.).-
Penna. Clam Sand Corp.. g7 pref. (On.).
Penney (J. C.) Co.. corn. (guar.) 

Preferred (guar.) 
Peoples Collateral Corp., corn. (guar.). -
g% Preferred (guar.) 
7% preferred (quar.) 

Peoples Drug Stores. Inc.. corn (guar.).
Perfect circle Ce,, common lgtISZO 
pet Milk. common 

Preferred (guar.) 
Philadelphia Bourse, corn 

Preferred 
Phila. Dairy Prod., prior pref . (guar.).  
Phoenix Finance Corp., pref. (guar.) 
Pie ilakerrne, corn. (guar.) 

Preferred (quar.) 
Second preferred (guar.) 

Pioneer Cold Mines fonar.) 
Pittsburgh •Pile Saw Corp.. cont. (guar.)
Plttaburgh Plats Diane (guar.) 
Pittsburgh Steel Fray., pref. (quar.) 
Plimpton Mfg. (extra) 
Plymouth Cordage (quar.) 
Plymouth Mfg. (extra) 
Plymouth Oil 
Port Huron Sulphlte & Paper. pref. (cm)
Powdrell & Alexander, Inc., pref (aU.).
Pratt & Lambert Co., corn. ((Mar.) 
Premier Gold Mining 
Procter & Gamble Co., pref. (guar.).
Prudential investors. inc., 86 pref. (flu.)
Public Utility investment, pref. (quar,)_
Pure Oil. 5,4% preferred (guar.) 
6% preferred (quar.) 
8% preferred (guar.) 

Quaker Oats, common (guar.) 
Preferred (guar.) 

Radio Corp. of Amer., pref. A (quar.)...
Original preferred (annual) 

Rath Packing, corn. (guar.) 
Reece Button Hole Mach. (quar.) 
Reece Folding Machine (quar.) 
Reed (Torn) Gold Mines (quar.) 
Reliance Manufacturing (III.) pref. (qu.)
Remington Arms, 1st pref. (quar.) 
Reo Motor Car ('mar.) 
Republic Supply Co. (quar.) 
Reynolds (R. J.) Tobacco-.
Common and common B (guar.) 

Rich's. Inc., 614% pref. (quar.) 
Richman Bros. Co., corn. (quar.) 
Robinson Consol. Cones (quar.) 
Ross Gear & Tool, corn. (guar.) 
Royal Baking Powder, corn. (qtiar.)_ _

Preferred ('mar.) 
Safeway Stores, corn. (quar.) 
7% preferred (guar.) 
6% preferred (guar.) 

St. Joseph Lead Co (guar.) 
St. L. Rocky Mt. & Pao. Co.. corn. (an.)

Preferred (guar.) 

50c. Jan. 2 Holders of rec. Dee. 210
20c. Jan. 2 Holders a reo. Dec. 15

"2 Jan. 2 "Holders of rec. Dec. 22
50c. Dec. 22 Holders of rec. Dec. 15

"1% Dec, 28 'Holders of rec. Dec. 17
50e Dec. 31 Holders of rec. Dec. 150
14 Dec. 31 Holders of rec. Dee. 150
55c. Jan. 2 Holders of roe. Dec. 170
70e. Jan. 15 Holders of rec. Dee. 18a
140e. Jan. 2 Holders of rec. Dec. 15
1430 Jan. 2 Holders of rec. Dec. 15
50c. Jan. 1 Holders of rec. Dec. 12
134 Jan, 1 Holders of reo. Dec. 12
65e. Jan. 2 Holders of roe. Dee. 3a
1H Jan. 2 Holders of roe. Dec. 3

Jan. 1 'Holders of rec. Dec. 20
•134 Jan. 2 'Holders of rec. Dec. 15
134 Dee. 31 Holders of rec. Dec. lla
25c. Dee. 31 Holders of rec. Dec. ha
1% Feb. 1 Holders of rec. Jan. 156
'1% Dee, 31 *Holders of rec. Dee. 15
'28%c Jan. 2  
.50e. Jan. 2 "Holders of rec. Dec. 21
.14 Doe. 21 'Holders of rec. Nov. 30
•756. Tan. 1 'Holders of rec. Dec. 18
50c. Jan. 2 Holders of rec. Dee. 1
50e. Jan. 2 Holders of ree. Dec. 170
25e, Jan, 1 Holders of rec. Dee. 14a
3% Jan. 2 Holders of rec. Dec. 21

•250. Dec. 21 'Holders of reo. Dee. 5
10o. Deo, 31 Holders of rec. Doe. 17

Feb. 1 *Hold. of rec. Jan. 14 82
•11.75 Jan. 2 'Holders of roe. Dec. 20
*31.50 Jan. 15 *Hold. of roe. Jan. 2 '32

50e. Dee, 26 Holders ol me. Dec. 15
3 Jan. 15 Holders of me. Jan. 6

'134 Jan. 2 'Holders of tee. Doe. 190
15e, Jan. 15 Holders of rec. Dee. 23
100. Jan. 15 Holders of rec. Dee. 23

•50e. Dee. 28 *Holders of roe. Dee. 15
'27(40 Jan. 1 'Holders of rec. Dec. 16
'1% Jan. 1 *Holders of rec. Dec. 15
•5e. Jan. 15 'Holders of rec. Dec. 24

"11.50 Jan. 1 *Holders of rec. Dee. 18
•250. Dec. 31 'Holders of roe. Dec. 21
•400. Jan. 1 'Holders of roe. Dec. 19
u50c. Dee. 29 Holders of rec. Dec. 150
•350. Tan. 2 "Holders of roe. Dec. 16
144 Jan, 2 Fielders of rec. Dee. 10
$1.50 Jan. 2 Holders of roe. Dec. 21
*we. Tan. 2 'Holders of ree. Dec. 19

31.625 Tan. 2 'Holders of rec. Dec. 19
•450 Tan. 1 'Holders of ree. Doe, 19
El Jan. 2 Holders of rec. Dec. 21
I% Jan. 2 Holders of rec. Dec. 21

.81.50 Jan. 12 "Holders of rec. Dee. 31
*50o Jan. 1 'Holders of roe. Dec. 10
411 Jan. 1 "Holders of rec. Dec. 10
*2 Jan. 1 *Holders of ree. Dec. 10
134 Jan. 2 Dee. 16 to Jan. 1
2 Jan. 2 Holders of roe. Dee. 15a
•200. Deo. 21 "Holders of rec. Dee. 10
3 Jan, 2 Holders of rec. Dec. 15
'1 34 Dee. 31 "Holders of ree. Dec. 19

134 Jan. 1 Holders of red. Dee. 15
1 4 Jan. 1 Holders of roe. Dec. 16
•35c Jan. 1 "Holders of rec. Doe. 15
10e. Dee. 12 Holders of rec. Nov. 14"
25c. .Tan. 2 Holders of rec. Dee. 200

$1.25 Jan. 1 Holders of rec. Dec.
134 Jan. 1 Holders of rec. Dec. 19

•15i

411c. .Tan. 20 Holders of rec. Dee. 31a
75e. Deo, 28 Holders of red. Doe. 17

12% Dee. 31 Holders of roe. Dee. 40
•25c. Tan. 2 "Holders of rec. Dec. 19
•20e. Tan. 2 *Holders or reo. Geo. ro
'134 Dee. 81 "Holders of roe. Dee. 30
"11.75 Ian. 2 *Holders of red. Dee. 16
600 Dec 31 Holders of roe. Dec. Ifla
1% Dee. 31 Holders of rec. Doe, 19a

•$1.75 flee. II "Holders of rec. Dec. 21
*2 Dec. II *Holders of rec. flee. 21

"134 Dec. 31 *Tiolders of rec. Dee. 21
28e Jan. 2 Holders of rec. Doe. ga
Me Jan, 1 Holders of rec. Dec. 18
25e Jan. 1 Holders of ree. Dee. Ila
144 Jan. 1 Holders of ree. Dee. 11

*El .1an. 31 'Holders of red. Dec. 31
41.50 Feb 1 'Holders of rec. Dee. 21
*1 .62,5 Inn. 2 Holders of reo. Dec. 18
•50e. Jan. 10 "Holders of rat, Dee. 31
400. Tao, Holders of rec. Dee. 15
134 Jan, Holders of rec. Dee, 15
75e. Jan, Holders of rect. Dee. 15
3c. Jan. Holders of rec. Dee. 15

374e Jan. Holders of rec. Dee. 20
Mo. Dee. 2 Holders of roe. Dee. 10

Tan. 2 'Holders of red. Dec. 24
flee. 21 'Holders of rec. Doe. 4
Jan. 20 *Holders of ree. Dec. 31

O33 Jan. I 'Holders of red. Dee. 19
•25e. Dee. 21 'Holders of rec. Dee. 9
'134 Jan. 1 'Holders of roe. Dee. 15
•144 Jan. 2 "Holders of roe. Dee. 15
4,75c. Jan. 2 "Holders of roe. Dee. 16
u3c Jan. 4 Holders of rec. Dec. 14
2 Jan, 16 Holders of rec. Dec. 24a

"31.50 Jan. 15 "Holders of rec. Dec. 31
134 Tan. 1 'Holders of ree. Doe. 15
1% Jan. 2 Holders of rec. Dee. 10
134 Jan. 2 Holders of rec. Doe. 10
2 Jan, 2 Holders of rec. Doe, 10a

"II Jan. 15 'Holders of rec. Dee. 30
'134 Feb. 29 'Holders of reo. Feb. 1
87 tic Jan. 1 Holders of rec. Dee. 140
350. Jan, 1 Holders of rec. Dec. 140

•50e. Tan. 1 "Holders of rec. Dee. 19
250. Tan. 2 Holders of rec. Doe, 15
Sc. Tan, 2 Holders of rec. Dec. 15

'Be. Jan. 1 *Holders of rec. Dec. 15
Tan. 1 'Holders of rec. Dec. 21

*134 Tan, 2 'Holders of rec. Dec. 19
10e. Jan, 2 Holders of rec. Dee. 100

*1234c Jan. 15 *Holders of roe. Jan. 1

75e. Jan. 2 Holders of rec. Dec. 186
•144 Dec. 80 "Holders of rec. Dec. 15
750. Jan, 1 Holders of ref. Doe, 206
3734c Jan. 1 Holders of rec. Dec. 15
30c. Tan. 1 Holders of rec. Dee. 20
25e. Jan, 2 Holders of rec. Dec. 70
1(4 Jan. 2 Holders of rec. Dee. 76
$1.25 Jan, 1 Holders of rec. Dee. 186
154 Jan. 1 Holders of rec. Dec. 180
1% Jan. 1 Holders of rec. Dec. 184
25e Dec. 21 Dec. 11 to Dec. 21
25e. Dee. 31 Holders of red. Dec. 160
134 Deo, 31 Holders 01 rec. Dec. 150

•1
•3

•13,.4

•1t.i

Name of Company.
Per
Cens.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Cominned)
Bt. Regis Paper. preferred (guar.) 
S. M. A. Corp.. corn. (Oust.) 
San Fre neisco Rem. Loan Assn. (quar.).

Quarterly 
Sangamo Electric Co., corn. (Oust.)....

Preferred (guar.) 
Savage Arms, 2d prof. (guar.) 
Schulte Retail Stores, pref. (guar.) 
Scott Paper, corn. (guar.) 
Corn. (payable in common stook) 

Scoville Mfg. (guar.) 
Second Custodian Shares Corp 
Second Nat. Investors Corp.. prof 
Selected Income Shares 
Selected Cumulative Shares (No.1)- •
Sel. Indus. (allot, ctfs, full pd.) (qu.) *
Selected Industries. Inc.. prior stock_ -
Selected Shares 
Shattuck (Frank (1.) Co., corn. (guar.)-
Shawmut Association (guar.) 
Sherwin Wm. Co. of Can., corn. (qu.)..

Preferred (guar.) 
Singer Manufacturing (quar.) 
Slattery (E. T. Co., pref. (quar,) 
South Penn Oil (quar.) 
South Porto Rico Sugar, pref. (quar.).,,
South West Pa, Pipe Lines (guar.) 
Southeastern Express 
Southern Bond & Share Corp. pf. (col.) -
Southwest Portl. Cement, corn. (qu.)_

Preferred (guar.) 
Spalding (A. 0.) & Bros..com. (guar.).-
Bpsne. Chalfant & Co., Inc., pref. (0111.)
Sparks Withington Co.. prof. (oust.)....

Preferred (guar.) 
Sparta Foundry Co. (gust.) 
Spencer Trask Fund, Inc. (guar.) 
Square D Company, pref. A-Div. °mitt
Standard Brands, Inc., corn. (quar.) 

Preferred (guar.) 
Standard Coosa Thatcher, corn. (auar.)-

Preferred (guar.) 
Standard Oil (Kentucky) (guar.) 
Standard 000? Nebraska (guar.) 
Standard 011 Co. (Ohio), Common 

Preferred (guar.) 
Standard 011 Export Corp., pref 
Standard Steel Const. Ltd. pf. A (qu.)..
Standard Steel-Spring (guar,) 
Starrett (L. S.) Co., corn. (oust,) 

Preferred (guar.) 
State Street Exchange (guar.) 
Stedman Rub. Flooring, let pf. (guar.)_
Steel Co. of Canada, cum. & pref. (quar.)
Stein (A.) & Co., 6 34 % pref. (gust.)....
5th, Baer & Fuller. pref. (guar.) 
Strawbrtdge & Clothier, 7% pref. (quar,)
Sun Oil Co., COM. (1111/0.) 
Superheater Co.. corn. (guar.) 
Superlor Portland Cement. el. A (mthly.)
Superteet Petroleum. corn. & ord. (au.).

Preferred A (quar.) 
Preferred B (guar.) 

Swann Corp., class A and B (guar.).-
Swift & Co. (guar.) 
Sylvanite Gold Mines. Ltd 
Taggart Corp., pref. (guar.) 
Taylor-Colquitt Co., corn. (guar.) 
Taylor Milling (guar.) 
Texas Corp. (guar.) 
Tenon OH & loind (guar.) 
Thompson (J. R.) Co. (guar.) 
Thompson1 Spa, Inc.. $6 pref. (guar.).-
Torrington Co. (guar.) 
Third National investors Corp. com 
Tide Water Associated Oil, pref. (quar,).
Ttp Ton Teflon*. pref. (guar.) 
Todd Shipyards Corp. (quar.) 
Toronto General Trusts (guar.) 
Toronto Mortgage (guar.) 
Tri-ContInental Corp.. Ea pref. (gust.)..
Trice Products Corp. (guar.) 
Trumbull Cliffs Furnace. pref. (qua?.) 
Trust Fund Shares. registered 
Coupon 

'rehire Chatelon Corp.. prof. B (qu.)...
Underwood-HIM:in.-Fisher Co.-
Common (guar.) 
Preferred (guar.) 

Union Carbide & Carbon (guar.) 
United Aircraft & Tramp., pf.
United Dyewood. pref. (guar.) 
United Elastic Corp. (guar.) 
United Fruit (guar.) 
United Investment Shares, series A 
United N.Y. Bank Tr. She., ger. C-3 reg
United Mere Dye Worka pref. (gust,)...
United Publish. Corp.. pref. (guar.). - -
United Shoe Machinery, coin. (gust.)..

Preferred (guar.) 
United States Capital Corp., corn. A OW
Common A (payable In corn, A stk.).

U. S. Foil, corn. A & B 
Preferred (guar.) 

U. S. Gauze. corn. 
Preferred 

U.S. Gypsum, corn, (guar.) 
Preferred (guar.) 

H.S. Leather, prior pref. (guar.) 
U.S. Petroleum Co. (guar.) 
(Inked States Pipe & Fdy.. corn. (go.)..

First preferred (guar.) 
0.13 Playing Card (guar.) 
United States Steel, corn. (guar.)
U. S. Tobacco, corn. (guar.) 

Preferred (guar.) 
Universal Cooler, class A 
Universal Crane, pref. (quer.) 
Universal Leaf Tobacco, corn. (guar.)
Preferred ('mar.) 

Universal Pictures, 1st pref. (quar,)....
Universal Products (quar,) 
Utah Copper Co. (quar.) 
Valve Bag Co., pref. (guar.) 
Valvoline Oil, corn. (gear.) 

Preferred (guar.) 
Vlau Biscuit Corp., Ltd.. prof. (quar,).
Victor Monaghan Co., pref. (quar,). - - -
Vogt Manufacturing, corn. (guar.) 
Vortex Corp. Co., common (guar.) 
Class A ((Mari 

Vulcan Detinning ottM. (guar.) 
Preferred (guar.) 

Wagner Electric Co., pref. (quar.) 
Waltt dr Bond, Inc.. class B (guar.).-
Waldorf System. Inc., corn. (guar.) 
Walgreen Co.. pref. (guar.) 
Ward Baking. pref. (guar.) 
Warner Company-

First and second preferred (q.) 

'134
'25c.

'87%c
.874c
"25c.
•1%

2
35e.

/2
•50c.
•20c.
$1.10
"30c.
23.250
31.375
31.375
•25c
250.

•20c
t40o
11%
'2

O250
2
$1
s3.6

•13.4
•2
25e.
134

•114
•15.4
50e.
250.

ed.
300. Jan. 2 Holders of roe. Dee. 7a
134 Jan. 2 Holders of roe. Dee. 7a

•3734e Jan. 1 'Holders of roe. Dee. 20
•134 Jan. 1 "Holders of reo. Jan. 15
•400. Dee. 3 "Holders of rec. Dec. 15
500. Dec. 21 Nov. 28 to Dee. 31

02%o. Jan, 2 Holders of rec. Dee. 15
154 Jan. 15 Holders of rec. Dee. 31
234 Dec. 31 Holders of rec. Dee. 12
75e. Jan, 1 Holders of rec. Dec. 15

•50c Dec. 81 *Holders of rec. Dee. 110
20e. Dee. 30 Holders of rec. Dee, 18.

Dec. 30 'Holders of rec. Dee. 18
•1 Dee. 15 'Holders of rec. Dee. 4
•131 Jan. 2 'Holders of roe. Doe, 20
4354c Feb. 1 Holders of rec. Jan. 7

.lan. 2 Holders of roe. Dee. 15
4334e Dec. 81 Holders of roe. Dee. 15
*131 Jan. 1 'Holders of rec. Dee. 15
256 Deo, 15 Holders of roe. Nov. 25.
250 Jan. 15 Holders of roe. Jan. 54

'2734c Jan. 1 "Holders of rec. Dee. 23
25e Jan. a Holders of rec. Dec. 18
154 Jan. d2 Holders of rec. Dec. 18

3714c .lan. (12 Holders of rec. Dec. 18
"150 Jan. d2 'Holders of rec. Dec. 15
500. Jan, I Dec. Ii to Jan. 7
n2 Dec. 31 Holders of roe. Dee, 5
154 Jan. 2 Holders of rec. Dec. 16
"50e Jan. 2 "Holders of rec. Dec. 15
"25e Jan. 2 "Holders of rec. Dec. 10
500 Jan, 1 Holders of roe. Dee. 5.
28c Deo, 31 Unifiers or rec. Dec. 10
250. Jan. 2 Holders of roe. Dec. 284

•$1.50 Jan. 2 *Holders of rec. Dec. 10
75e, Jan. 2 Holders of rec. Dec. 17
50e. Jan. 1 Holders of rec. Dec. 16a
14 Jan, 2 Holders of roe. Dec. 100
134 Jan. 2 Holders of rec. Dee. 151
•50c. Dee. 21 •Hol.4ers of rec. Dec. 5
3 Jan. 2 Dee. 13 to Doe, 31

$1.50 Jan. 1 Holders of rec. Dee. 15
$1.50 Jan. 1 Holders of rec. Dee. lad
6254r Jan. 2 Holders of rec. Deo. 81
1 4 Jan. 2 Holders of rec. Dee. 21.
'150.ban. 1 'Holders of rec. Dec. 30
•15o Jan. 1  
'154 Jan. 2 'Holders of roe. Dee. 19

"Holders of rec. Dee. 15
'Holders of rec. Doe. 14
'Holders of rec. Dec. 15
'Hold. of rec. Mar.15 '82
'Holders of rec. Dec. 15
'Holders of rec. Dec. 15
•Holders of rec. Feb. 1
Holders of rec. Doe. 120
Holders of rec. Dec. 17
Holders of rec. Dec. 17

'Holders of rec. Dec. 15 '
*Holders of rec. Nov. 30
Holders of rec. Doe, 160

*Holders of rec. Dec. 15
Holders of rec. Dee. 15

Holders of rec. Dec. 211
'Holders of rec. Dec. 17
Holders of rec. Doe. 15
Holders of rec. Deo. 15

'Holders of rec. Doe. 10
'Holders of rec. Dec. 19
'Holders of rec. Doe. 15
Holders of rec. Dec. 12a
Holders of rec. Doe, 15

'Holders of rec. Doe. 15
*Holders of rec. Dec. 15

Jan. 2
Jan. 2
Dec. 31
Mar. 31
Jan. I
Jan. 1
Feb. 15
Jan. 2
Doe. 31
Dee. 31
Jan. 1
dgeptI5
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. I
Jan.
Dee. 3
Doe. 3
Dec. 3
Jan.
Dec. 3
Jan. 2
Dec. 31
Jan, 1

5756. Jan. 1
Jan, 2
Jan, 2
Jan. 15
Jan, 1
Mar. 15
June 15
Dec. 23
Dee, 30

750.
134
650.
75e
134
40e
750

2.186
•18.1
104

•134
112%c
37
"25e.
•11;4
123.4c.
13j

*82.50
•$1.75

40e
131
134
•le
50e
50c

• 6234e.
1

Holders of rec. Dee. bla
Holders of red. Dee. 150

'Holders of rec. Mar. 8
"Holders of rec. June 8
Holders of rec. Dec. 15
Holders of rec. Deo. 10

Dee. 81 Holders of rec. Dee, 12a
Dee. 31 Holders of rec. Dee. 191
Jan, 1 Holders of rec. Dee. 2.
Jan. 1 Holders of rec. Dee. 10a
Jan. 2 Holders of rec. flee. 15a
Deo, 24 Holders of ree. Dee. II
Jan, 4 Holders of roe. Dee. 5
Jan. 15 Holders of rec. Dec. 81
Jan, 1 *Holders of rec. Dec. 1
Jan. I Holders of roe. Dee. 19a
Ilee. 81 "Holders of rec. Doe. 21
Jan. 5 Holders of rec. Dee. 15
Jan, 5 Holders of rec. Dec. 15
Jan. 1 'Holders of rec. Dec. 15
Jan. 15 "Holder' of red. Jan. 1
Jan. 2 Holders of roe. Dee. 154
Jan, 2 Holders of roe. Doe. 154
Jan. 2 'Holders of rec. Dec. 19
Jan. 2 'Holders of roe. Dec. 19
Dec. 81 Holders of rec. Dee. 15a
Dec. 81 Holders of rec. Dec. 15a
Jan, 2 Holders of red. Deo. 10a
Jan. 2 'Holders of rec. Doe. 5
Jan. 20 Holders of rec. Dec. lila
Jan. 20 Holders of roe. Dec. 311
Jan. 1 'Holders of rec. Dee. 21
Dec. 80 Holders of rec. Dec. Is

$1.10 Jan. 2 Holders of rec. Deo. 146
1 31 Jan. 2 Holders of rec. Dec. 140
•15e Jan. 15 *Holders of rec. Jan. 1
'134 Dec. 31 'Holders of rec. Dec. 15
750 Feb. 1 Holders of rec. Jan. 19a
2 Jan. 2 Holders of rec. Dec. lea
2 Jan, 1 Dec. 22 to Jan. 1
•500 Jan. 2 "Holders of roe. Dec. 15
51 Dec. 31 Holders of rec. Doe, 176
154 Jan, 2 Holders of rec. Dec. 15

.$1.50 Doe. 28 "Holders of roe. Dee. 24
•2 Jan. 1 "Holders of reo. Dee. 17
134 Jan. 2 Holders of me Dec. 23

•141 Jan. 1 *Holders of rec. Dec. 20
•15e Jan. 2 'Holders of rec. Dec. 10
•50e. Jan. 2 'Holders of rec. Doe, 15

•624e Jan. 2 *Holders of roe. Doe, 15
1 Jan. 20 Holders of roe. Jan. 7a
154 Jan. 20 Holders of rec. JUL 7(8

'154 Jan. 1 'Holders of rec. Dec. 20
"20e. Doe. 30 'Holders of rec. Dee. 14
3714c. Jan. 2 Holders of rec. Dec. 19a

Jan. 1 Holders of rec. Dee. 21a
151 Jan. 2 Holders of ree. Deo. 170

154 Jan. 1 Holders of rec. Dee, 15a

.1%
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Warren Bros., lot pref. (guar.) 25c. Jan. dl Holders of rec. Dec. 22
Second preferred (guar.) 291-8c Jan. dl Holders of rec. Dec. 22
Convertible preferred (quar.) 75c. Jan. dl Holders of rec. Dec. 22

Warren Foundry & Pipe (quar.) 30e.Jan. 2 Holders of roe. Dec. 156
Waukesha Motor Co., common (quar.).- •75e. Jan. 1 *Holders of rec. Dec. 15
Wayne Company, 8% pref. "11.50 Jan. 1 *Holders of recs. Dec. 20
Wesson Oil & Snowdrift, coin. ROO 50e. Jan. 2 Holders of roe. Deo. 150
West Coast Oil, pref. ((Mar-) Jan. 5'Holders of rec. Dec. 26
West Point Manufacturing (quar.)- - *1 Jan. 2 *Holders of rec. Dec. 15
Westchester Hrst National Corp., pref.•87340 Dee. 20 *Holders of rec. June 30
Westchester Service Corp.. 37 pr.pf.(0,11) "31.75 Jan. 2*Holders of rec. Dec. 24
Western Exploration (quar.) •294o Dec. 20 *Holders of rec. Dec. 15
Western Maryland Dairy. Pre. (Uwe.). *21.50 Jan. 1 *Holders of rec. Dec. 19
Western Tablet & Stationery. common_ 81 Dec. 21 Holders of rec. Dee. 14
Preferred(quar.) .1 M Jan. 1 'Holders of rec. Dec. 21

Westmoreland Coal 50e. Dee. 22 Holders of rec. Dec. 86
Westmoreland. Inc. (guar.) 30e. Jan. 2 Holders of roe. Dec. 15a
Extra 300. Jan. 2 Holders of rec. Dee. 15a

Weston Electrical Investment, Cl. A (gu.) 500. Jan. 2 Holders of reo. Dee. 196
Westvaco Chlorine Prod.. pref. fetlar.)- "51.75 Jan. 2 *Holders of rec. Dec. 15
Wheeling Steel Corp., Prof. (guar.) 750.Jan. 2 Holders of rec. Dec. 12a
White Motor Securities . pr. (ou.) 1,1 Dee. 31 Holders of roe. Dee. 14
White Rock Mineral Springs, corn. (gni 11 Jan. 2 Holders of rec. Dec. 216

First preferred (guar.) 194 Jan. 2 Holders of rec. Dec. 21
Second preferred (guar.) 5 Jan. 2 Holders of roe. Deo. 21

Wilcox-Rich Corp.. class A (guar.) 82 lie Deo. 31 Holders of rec. Dec. 19a
Win dr Baumer Candle. pref. (quar.)-  2 Jan. 2 Holders of rec. Dec. 15
Winn & Lovett Grocery. of. A (guar.)-- - 50c Jan. 1 Holders of rec. Dee. 21
Preferred (quar.) 194 Jan. 1 Holders of rec. Deo. 21

Wisconsin Bankshares (guar.) 50. Dec. 31 Holders of rec. Dec. 20
Wiser Oil (guar.) *25c. Jan. 2'Holders of rec. Dec. 12
Woodruff & Edwards, Ins., el. A (BL) *250. Jan. 2'Holders of roe. Dee. 21
Worthington Pump & Mach.. Pl. A OW 191 Jan. 2 Holders of rec. Dec. 10a
Preferred B (Guar.) 154 Jan. 2 Holders of rec. Dec. 10a

Wright-Hargreaves Mines, Ltd u2 Me Jan. 2 Holders of rec. Dec. 14
Extra u2 Sic Jan. 2 Holders of rec. Dee. 14

Wrigley (Wm.), Jr., (monthly) 25c. Jan. 2 Holders of rec. Dec. 19a
Monthly 250. Feb. 1 Holders of rec. Jan. 20a

WurlItser (Rudolph) Co.. 7% pt. (gu.)  •1,1 Jan. 1 *Holders of rec. Deo. 197% preferred (Quir.) •151 Apr. 1 *Hold, of roe. Mar. 19 32
3% Preferred (quiz.)_________  *1M July 1 *Hold, of reo. Ens 19 '32

Yale & T01755 Mfg. (51151%) 250. Jan. 2 Holders of roe. Dee. 146
Young (L. A.) Spring & Wire (quar.) 250. Ian. 2 Holders of rec. Dee. 18
Youngstown Sheet & Tube. pref. (ciu.) 194 Jan. 1 Holders of rec. Dec. 146

• From unofficial sourer. t The New York Stock Exchange nee ruled that
Meek will not be Quoted ex-dividend on this date and no until further notice
I The New York Curb Exchange Anforgation has ruled that stock will not be quoted

es-dividend on this date and not until further notice.
a Transfer books not dosed for this dividend.
it Correction. e Payable in stock.
Payable in 05111C0011 stock. Payable in scrip. 8 On amount of accumulated

dividends. 1 Payable in preferred stook.
n General Gas & Elec. common A and B dividends are 3-200ths of a share, class

A stock.
P Commercial Investment Trust cony. pref. dividend Is optional either 1-52d

share common stook or 81.50 cash.
8 International Hydro-Elec. System, class A dividend is payable in cash, 50 Ms.

per share, or at option of holders in class A stock at rate of one-fiftieth share.
r Goldhlatt Bros. Co. dividend payable either In cash or 134% in stork. Stock-

holders nest/ink cash must notify company.
Parable in Canadian Mode.

II Payable In United States funds.
it Midland United dividend payable either in mush or 1-40th share common stock
to lore deduction for expenses of detmaisary
Telephone Bond & Share, common A dividend Is payable either in cash or

one-fiftieth share common A stock.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. The figures
given below therefore now include returns from these two
new members, which together add $35,750,000 to the capital,
$38,550,900 to surplus and undivided profits, $200,566,000
to the net demand deposits and $97,882,000 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, DEC. 12 1931.

Clearing House
Members.

*Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits.
Average.

Time
Deposits.
Average.

3 $ $ s
Bank of N Y & Trust Co- 8,000,000 14,409,400 71,632,000 13,178,000
Bk of Manhattan Tr Co_ 22,250,000 50,804,000 282,583,000 41,180.000
National City Bank__ - _ e124,000.000 116,618.500 a1,030.528,000 186,280.000
Chemical B dr T Co-- -- 21,000.000 44,799,500 207,882,000 27,513,000
Guaranty Trust Co 90.000,000 208,454,000 1,790,787.000 78,728.000
Chat Phex N B & Tr Co. 16,200,000 16,077,000 114.418.000 22,879,000
Cent Hanover B dr T Co_ 21,000.000 84.303.000 419,390.000 44,198.000
Corn Each Bank Tr Co 15,000,000 32,645,000 170,764.000 28,461,000
First National Bank__  10,000,000 118,185,800 278,800,000 20,515,000
Irving Trust Co 50.000.000 75,459,000 336.177,000 42,285.000
Continental Ilk A. Tr Co. 4,000,000 6.754,200 22,860,000 2,848.000
Chase National Bank_ - - 148,000.000 178,145.600 c1,100.871.000 112,387,000
Fifth Avenue Bank 500,000 3,861,300 28,751,000 2,312,000
Bankers Trust Co 26,000,000 87,875,600 d412,491,000 52,255,000
Title Guar & Trust Co.. 10,000,000 24.370,600 34,722,000 1,002,000
Marine Midland Tr Co.. 10,000,000 9,734.300 42,428,000 6,302,000
Lawyers Trust Co 3,000.000 4,283,000 13,200,000 1,528,000
New York Trust Co__ - _ 12,500,000 35.618,200 184,106.000 27,757.000Coml Nat B & Tr Co_ - 7,000.000 10,211,800 40,739,000 1,842,000
Harriman Bat Bk & Tr 2.000,000 2,640,200 28.722,000 4,193,000
Public Nat Bk & Tr Co- - 8,250,000 13,734,800 33,725,000 29,631,000
Manufacturers Trust Co. 27,500,000 24,821,300 166,841,000 68,251.000
Amer Express Bk & Tr._ 10,000,000 5,531.700 15,010.000 2,315,000

Clearing Non-member.
Mechanics Tr, Bayonne_ 500.000 737,000 2,399,000 4,894,000

Totals   AAA 70n ono 1 170 oxs Afill A 71:I0 009 WW1 521 7120(10

• As per official repo ts: National, Sept. 29 1931; State, Sept. 30 1931: trust
company's], Sept. 30 1931. e As of Nov. 28 1931.
Includes deposits In foreign branches: (a) 5227.420,000; (b) 360,294,000: (e) 243,-

109,000: (d) 824,855,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House 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 Dec. 11:

INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF
BUSINESS FOE THE WEEK ENDED FRIDAY. DEC. 11 1931.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

DeP. Other
Banks a
Trust Cos.

Gross
Deposits.

i 8 $ $ $ $
Manhattan-

Grace National_ 17,681,854 1,000 88,193 1,620,490 579,668 14,122,822

Brooklyn-
Peoples Nat'1.- 8,580,000 10,000 130,000 435,000 45,000 6,180,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans
Discount &
Investments.

Cash.
Res. Dep.
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deportts.

Manhattan- $ $ 3 $ $
Empire 84,248,100 *4,447,300 8,135,700 2.290,200 86.761.800
Fulton  18,189,900 *2.573,700 1,196,900 742,900 17.795,700
United States 70,428,209 7,200,000 12,826,849   61,382,249

Brooklyn-
Brooklyn 117,381,00(1 2,504,000 20,694,000 279,000 116,899,000
Kings County 28,833,815 1,772,439 3,669,212   25.514,744

Bayonne, N. J.-
Mechanics 8.52R 7R3 244 125 822 471 225.943 7.558.042

• Includes amount with Federa Reserve as follows: Empire. $2,951,1C0: Fulton;
22,425,700.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Week Ended
Dec. 18
1931.

Changes from
Previous
Week.

Week Ended
Dec. 9
1931.

Week Ended
Dec. 2
1931.

$ 8 S $
Capital 93,875, Unchanged 93,875.000 93,875,000
Surplus and profits  86,886,000 Unchanged 86,886.000 86,886,000
Loans, disc'ts & havestla_ 941,029,000 -13,184,000 954,213,000 959,839.000
Individual deposits 582.510,000 +684,000 581,826. 571,979,000
Due to banks 125,354.000 -4,578,000 129,932,000 131,516,000
Time deposits 241,377. +1,638.000 239.739.000 244.490,000
United States deposits.... 2,848,000 +2.012.000 836.000 1.947,000
Exchanges for Cig. House 17,192,000 +4,786,000 12.406.000 18.960.000
Due from other banks 68,485,000 +6,160.000 62,325.000 68,108,000
Ree've in legal decosit'lee 72,493.000 -1.227.000 73.720.000 73.075.000
Cash in bank 11,859.000 +3,079.000 8,780.000 8.719.000
Res. In excises in F.R.Bk_ 2,174.000 +361,000 1.813.000 1,623,000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 111930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 19289
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirement& This practice is discontinued.

Week ended
Dec. 12
1931.

Changes from
Previous
Week.

Week Ended
Dec. 5.
1931.

Week Ended
Nov. 28
1931.

$ 8 $ $
Capital 78.052,000 Unchanged 78,052.000 78.052.000
Surplus and profits  242.673.000 Unchanged 242,873.000 242.673,000
Loans, dhicts. and invest_ 1,276,437,000 -5.581.000 1,285.581.000 1,290,949,000
Each. for Clearing House_ 18,148.000 -4.139,000 22,2117,000 20,898,000
Due from banks 83.743.000 -8.631,000 92,374.000 89.417,000
Bank depoelts 147,086,000 -5.740,000 152,826,000 143,138,000
Individual deposits 638,920,000 -10.829,000 649,749,000 654,388.000
Time deposits 281.879.000 -5.011.000 286,890.000 293,554.000
Total delimits 1.067.885.000 -21,580,000 1,089.465,000 1,091.078,000
Rea've with F. R. Bank 99.371.000 -91.000 99.482,000 99.609.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, 

Dec. 17, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first ta
ble we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with t
hose 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 Res
erve 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 4072, 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 DF.C. 16 1931.

Den 16 1931. Dec. 9 1931. Dec. 2 1931.I/Vos. 25 1931. Nov. 18 1931.1Nos. 11 
1931. Nov. 4 1931 Oct. 28 1931. Dec. 17 1930.

RESOURCES.
Sold iv'tli Federal Reserve agents 
Sold redemption fund with U. S. Treas.

5
1,923,146,000

61,522,000

$
1,808,396,000

64,322,000

$ I 5
1,747.581,000 1,717,376,000

69,711,0001 70,581,000

$ I $
1,710.806,03011.635,806.000

70,617,000 70,337,000

$
1,592.166,000

70.545,000

$
1,519,190.000

70,171.000

S
1,665,310,000

33,700,000

Gold held exclusively agst. F R. notes
Sold settleinent fund with F. R. Board 
Sold and gold certificatee held by beaks_

1,984,668,000
362,042,000
635,334,000

1,872,718,000
.397,296,000
699,104.000

1,817,292,00(6,787.957,000
361.428.000
762,850,000

379.798.000
760,943,000

1,781.423,00011.706,143,000
349,601.000
743,752,000

396,679,000
723,825,000

1,662,711.000
359.379.000
750.658,000

1.589.361.000
379,959,000
769,111.000

1,699,010,000
462,649,000
797,191,000

Total gold reserves 
Swerves other than gold 

2,982,044,000
162,586,000

.2969118,000
167,855,000

2,941.570.000 2.928,698,000
166,063,0001 185.702.000

2,874,778,000
168.046.000

2,826.647.000
162.737.000

2.772,746,000
160,639,000

2,738.431,000
164.420,000

2,958.850.000
132,240.000

2.902,851,000
71,740,000

330,747,000
385,933,000

716.680,000
724,680,000

316.922.000
22,829,000

387.708,000

3,091,090,000
62,779,000

144,528,000
186,793,000

Total reserves 
W00-reserve 011.9h 
3111e discounted:
Secured by U.S. Govt. obligations-
Other bills discounted 

3,144.630,000
61.560,000

358,117,000
339,791,000

'3136973,000
67.483,000

377.525,000
347,657,000

3,107,633,000'8,094,400.000
65,313,000

363.707,000
353,860,000

66.655,000

338.638,000
347.763,000

3,042,822.000
70,438,000

314,356,000
347.085,000

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

331,321,000
251,591,000

121,287,000
200,030,000

262,117,000

692,434.000
7,451,000

Total bills discounted 
Bills bought In open market 
9 S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 

697.908,000
307,077,000

317,738,000
20,558,000
197.500,000109,000,000

369,898,000

725,182,000
389,219,000

317.686,000
19,950,000

379,557,000

717,567,000
423.407,000

316.484,000
19.950,000

380,587,000

688.401,000
479,798,000

318,557.003
19,951,000

390,593.000

662,041.000
534,017,000

316.505,000
23.968,000

386.636,000

683,764,000
596,752,000

316,852.000
26,950,000

383,661,000

705,224,000
642.033,000

316.963.000
28.951,000

383,662,000

727,576,000
30.194.000

726,959,000
29.919,000

2,198,238.000
8,792.000
16,863,000

432.570.000
59,382,000
41,104,000

Total U. S. Government isecur1tles 
Dther securities  
Foreign loans on gold 

905.694.000
30,672,000

717,193.000
29.972.000

717.021.000
30.232.000

727,101,000
32,209.000

727,059,000
33,029.000

727,463.000
31,599.000

Total bills and securities  
Due from foreign banks  
Federal Reserve notes of other banks 
Uncollected Items 
Bank premises 
Oil other resources 

1,941,351,000
8,774,000
15,658,00015,828,0001

574.58.5,000
59,501,000
37,021,000

1,861,566,000'1,888.227,000
8,725,000'

410.732,000
59,501,000
39,674,000,

8,724,000
15.694.000

451.277.000
59.475,000
41,102,000

1,925,509,000
8,729,000
16.537,000

412.993,000
59.475,000
41,267,000

1,056,146,000
8.706,000
17,804.000

494,794,000
59.462.000
42,442,000

2,039,578,000
8,709,000
17,739.000

477.643,000
59.410.000
44,369,000

2,105,027.000
9,297.000
16,842,000

433,774,000
50,389,000
44,846.000

1,282,797,000
703.000

14,066,000
733,584.000
59,783,000
20,925,000

5.664,970,000

2.447.069,000

2,122,145,000
30,481.000
131.431.000
31.214,000

6.731.549.000

2,383,948.000

2.228.875.000
39.141.000
157.618,000
34,431.000

5,265.727,000

1,596,168,000

2,454,974,000
2,615,000
5,611,000

20,348,000

Total resources 
LIABILITIES.

F. It. notes in actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks 
Other deposits 

5,843,080,000

2.528,332,000

2,167,802,000
2,870,000

101.402.000
36,754,000

.5000482,000'5,637,445,00015,625,565,000

2.484,892.000

2.086.008,000
.28,595,000
117.674,000
27,221,000

I
2.478.130.000 3.445.726.000

2,073,454,000 2,117.437,000
22,333,000 27,645.000
137,136,000 145,656,000
25,451,000 24.768,000

5,692,614,000

2.433,392.000

2,123,875,000
23,571,000
137,415,000
27.623,000

5,704,196.000

2.449,950,000

2.098,533.000
49,600,000
133,008,000
52.208,000

2,319.271,000
439,217,000
164,507.000
274,636,000
20.270.000

5.664,970,000

68.1%

61.5%

105,470,000

2.460.065.000
428.861.000
164.650,000
274,636,000
19,389.000

2,483,548,000
720,068,000
170,303,000
276,936,000
18,704.000

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

2,308,828,000
550,981,000
160,670,000
274,636,000
19,633,000

.2259498.000
400,648,0001
160,947,000
274.636.000
19,861,000

2,258,374,000
443,278,000
163.589.000
274.636.000
19,438,000

2,315,506,000
406.571.000
163.674,000
274.636.000
19,452,000

2,312.484,000
488,060,000
164.074.000
274,636,000
19.068,000

2,333,349,000
461.933.000
164,441,000
274,636.000
19.878,000

5,731.549,000

56.5%

59.9%

82.879,000

5,265,727,000

72.5%

75.8%

434,006.000

Total liabillties 
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
Ice foreign correspondents 

5,843,080,000

61.6%

65.0%

214.416,000

.5600482,000

62.5%

66.1%

168.486.000j

5,637.445,000

62.1%

65.6%

134.053.000

5.625,565,000

61.6%

65.0%

117,650.000

5,692,614,000

80.5%

64.1%

114,685.000

5.704.196.000

59.0%

62.5%

108,862.000

$
496.925.000
52,234,000
102,795.000
51,075.000
13,651.000

2
241,075,000
27.077,000
30,673,000
19,838,000
12,658,000

$
503,065.000
45,789,000
98,030,000
42,670,000
15.670.000

,ec
Maturity Distribution of Bills and

Skorl-Terrn Sem Of
days bills discounted 

10-30 days bills discounted 
31-80 days bills discounted 
61-90 days bills discounted 
Over 40 days bills dIscounted 

s
540,325.000
46,201.000
49,605.000
43,552.000
18,225.000

$

561,477,0001
40.926,000
58,284.000
35,641,000
19,854,000

-
I $

544.465.000
52,002.000
65,621,000
33.426.000
20,053.000

$
406.318.000
63.758.000
71,242,000
33.918.000
21,165,000

s
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

Total bills discounted 
1-16 days bills bought in open market..

16-30 days bilis bought In open market 
31-80 days bills bought in open market 

51-90 days bills bought in open market 
Over 90 days bills bought In open market

697.908,000
159,861,000
87,580,000
29,226,000
29,204,000

706.000

725,182.000
186.126,000
126,242.000
56,204,000
19,980,000

678,000

717,567.000
171,720.000

139,182.000
100,635.000
11.331.000

539,000

686,401,000
158.236,000
139.364.000
189,359.000
11,688.000
1,151.000

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
3.293,000

705,224.000
122.031.000
131,387,000
290,216.000
93,941.000
4,458.000

716.680.000
113.109.000
114.504,000
275.279,000
214,263.000

7.525.000

331,321.000
107,130,000
77,280,000
55,973,000
11.160.000

48,000

Total bills bought in open market...,._
1-16 days U. S. certifs. and Mils__  

16-30 days U. B. certifs. and bills 
81-60 days U.S. certifs. and bills 
01-90 days U. S certifs. and bills 
Over 90 days certificates and bills 

307,077,000
210,652,000

2,000,000
51,175,000
135,773,000
167,798,000

389,219,000
52,443,000
13,152,000
23,950,000
112,704,000
177,308.000

423,407.000
53.224.000
13.152.000
22.950,000
88,866,000

202,395.000

479.798.000
20.588.000
53.223,000
15.152.000
88.286.000

213.344.000

534.017.000
45.868.000
73,221.000
16,853.000
60,286,000
190.558,000

696,752,000
36,391,000
20,588,000
95,873,000
40,176,000
190,633,000

642,033,000
28,836,000
48,868,000
106,375.003
14,021,000

185,559.000

724,680.000
25,395,000
51.390.000  
106,760,000  
17,602,000
186,561,000

251,591,000
109,000,000

33,957,000
228,160,000

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 110 days municipal warrants 

567,308,000
3.658.000
181,000
151.000
57,000
25,000

370,557,000
515.000

3,380.000
299,000
69.000
29,000

380.587.000
880.000

3,075,000
258.000
60,000
29,000

390,593,000
750.000
250.000

3.265,000
89,000
25,000

386,688,000
655,000
270,000

3.194.000
03,000
27,000

383,661.000
845.060
30.000

3,040.000
166.000
28.000

383.662.000
255,000  
10,000

2,250,000
166,000
23,000

387.708.000

10,000
250,000

2.156,000
13,000

371,117,000

110,000
14,000
3,000

24,000

Total municipal warrants 4,072,000 4,292,000 4.302,000 9,379.000 4.209,000 4,109,000 2,704,000 2.429.000 151,000

Federal Reserve Notes-
(nue() to F. R. Bank by F. ft. Agent 
Held by Federal Reserve Bank 

2,819,060.000
290,728,000

2.788,897,000
304,005,000

2,772,705.000
294,575,000

2.761,416,000
315,690,000

2,760,692,000
327,300.000

2,775.039,000
325.080.000

2.760.901,000
313.832,000

2.729.062.000
336.114,000

2,047,285,000
451,117.000

In actual circulation 2,528,332,0002,484,892,000
-
2.478.130,000 2,445,726,000 2.433.392.000

1
2.449.059,0002.447.069,000 2,333,948,000 1.596,168,000

Collateral Held 49 Agent as Semite for
Notes Issued te Bank-

87 gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 

800,816,000
1.122.330.000
936,101,000

762.566,000
1.045,830,000
1,038,513,000

697,051,000
1,050,530.000
1.085,285,000

605,846,000
1.021,530.000l.015.930.000
i.106,278,00011.135.557.000

894,676,000 692,876,000
942,930,000

1,218,152,000

630,936.000
952,230,000

1,274,543,000

590,510,000
929.680.000

1,338,851.000

617,054.000
1.048,256,000
518.669,000

1,.....1 9 000 950 nnn 9 111rt ono OM 9 5179 Cum nnn 9 095 1151 onn 2.849.363.000 2.853,958,000 -.866.709 000 2,858.041.000 2.183,979,000

.1te,̀I,ed figure,

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL 
RESERVE BANKS AT CLOSE OF BUSINESS DEC. 16 1931

Two Ciphers (00) omitted.
Federal Reser*. Rank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold seen fund with U.S. Treas.

(bid held excl. eget. 1'.R. notes
Gold settle't fund with F .11.1i owe'
Gold and gold ctfs. held by banks

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
See. by U.S. Govt. obligations

Other bills discounted 

Total bills discounted 
Bills bought In open et

Total. Boston. New York, Phila. ICieveland. RtrAmondl

$
63,370,0
2,400,0

Atlanta.

$
67.600,0456,500.0
3,845,0

CACC400. 51. LOUIS.
-

$
53,555,0
2,390,0

Mtnneap.
-

$
54,745,0
1.006,0

ICas.Ctly.
-

5
51,680,0
3,130,0

Dallas.
-

$
32,500,0
1,911,0

San Feast.
--.

s
174,763,0
6.778,0

$
1,923.146,0

61,522,0

$
114,627,0
4,782,0

$
432,336,0
11,778,0

$ -I $
205,000,0 216,470.0
6,324,0 7,522,0

$

9,656,0

1,984.668,0
362,042,0
635,334,0

119,409,0
18,356,0
19.733,0

444,114,0
136,222,0
423.203.0

211,324,0 223.992,0
13.543,01 65,652,0
25.988,0 22,533,0

65,770.0
10.555,0
5,980,0

71,445,0,466,156,0
6,861.01
9.728,01

19,427,0
66,376,0

55,945,0
14,148,0
13,324,0

55,751,0
8,069.0
5,435,0

54.810,0
27,623,0
12.042,0

34,411,0
10.194.0
3,706,0

181,541,0
31,392.0
27,286.0

2,982,044,0
162.586,0

157,498,0
14.033.0

1.003.530.0 250,855,0
1312,177.0

37.940,0 13.275,01 12,278,0
82,305,0
7,834.0

88,034,0
I 
551,959,0

6.460,01 27.896,0
83,417,0
12,645,0

69.255,0
5,003,0

94,475,0
7,525.0

48,311.0
8,360,0

240,219,0
8.537,0

3,144,630,0
61,560,0

358,117,0
339,791,0

172,431,0
6,282,0

26,843,0
16,652,0

1,041.479,0
18,003,0

85.159.0
32,572,0

264,130,0'324,455,0
3,385,0 2,947,0

53.364,0, 63,624,0
64.264,01 48,273.0

90,139,0
2,823,0

7,505,0
28,472,0

94,494,0,579,855.0
3,353,0 9,878,015,196,01 

56,110,0
38,464,0 21,850,0

95,962,0
3,081,0

14,448,0
12,431,0

74,258.0102,000.0
1,596.0

1,056.0
6,803,0

1,922.0

6,852,0
23,617,0

56,671.0
2,817.0

4,173.0
13,831,0

248,756,0
5,473,0

23.787,0
32,5620

697,908,0 43,495,0
o07 rivr n 5.500, n

I
117.731,0 117,628,0 111,897.0 35,977.0 53,660,0, 77,960,0
al ann n . i .1,1 n IA Rog ri In 1 sin n 17 0711. n. A9 507 n

26 879 0
,, 11.0540.

30 469 0 18 001 0 58.34n n7 859 0' 
' ,'084An 10.0700 1, Ann n .3., 'rte,;.-
„ ,u.Jo.
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Two Ciphers (00) omitted.

RESOURCES (Concluded)-
U. 8. Government securities:
Bonds  
Treasury notes 
Certificates and bills 

Total U. H. Govt. securittee 
Other securities 
Foreign loans and gold 

Total bills and securities 
Due from foreign banks 
7. It. note, Of other banks 
Uncollected Items__  
Bank premises 
All other resources 

Total resources 

F. It. 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 liabilltlee 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspondls

Total. Boston. New York. Phila, Cleveland Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.Ctly. Dallas. San Fres,

8

317.738.0
20,558,0

197.500.0
369,898.0

2

23,367,0
1,169.0

11.000.0
32,316.0

2

106.299.0
12,200.0

146,500.0
117.734.0

-
$

22,601,0
952.0

30,544.0

8

25,424,0
1,260.0

36,267.0

2

11,069,0
549,0

15,788.0

2

6,051.0
293.0

8.438,0

2

53,078.0
1,559.0

  40,000.0
44,840.0

2

11,350,0
537,0

15.464.0

$

15,855,0
418.0

11,729.0

$

7,685.0
378.0

10,896,0

8

16,990.0
353.0

10,289,0

2

17.969,0
890,0

35,593,0

54.452,0
1,870,0

905.694.0
30.672,0

67,852,0
1.630.0

382.733.0
14,273.0

54,097.0
5,790,0

62.951,0 27.406,0
700.0

14.782.0
600.0

139.477.0
3.685.0

27,351.0
880.0

28.002,0
844.0

18.959.0
400,0

27.632,0

1,941.351.0
8.774.0
15.658,0

574,585.0
59,501.01
37,O2l,O,

147.858,0
692.0
218.0

63,833,0
3,458.015,240,0
1,935,0

596.337.0
3,221.0
4,359.0

165.296,0

12.449.0,

181,946,0
913,0
459.0

50,380,0
2,626,0
1,636.0

189.471,0
884.0
969,0

52,825,0
8.002,0
4.300.0

74.263.0
350.0

1,199,0
44,883,0
3,723.02.572,0
2.955,0

87,016.0
315.0
807,0

13.522,0

. ' .

283.429.0
1,245,0
2,249.0

77,152,0
8,061.0
1.480,0

66,664,0
25,0

1.335,0
19,454,0
3.635,0
2,386.0

46,550.0
17.0

734,0
9,537.0
1,926.0
1,466.0

65.806,0
254.0

1,159.0
27.397,0
3,804,0
1.482.0

53.245,0
263,0
305.0

18,448,0
1,832,0
2.449.0

148,766,0
595,0

1,865.0
31,858.0
4,622,0
1,028.0

I
5,843,080,0

2,528,332.(666.731.0

2.167,802,0
1
123,509.0

2,870.0
101,402,0
36,754,0

396,707,0

452,0
8,268,0
362,0

1,856,384.0

533.301,01273.452.0
978.953,01127,703,0

832.0
27,429.0
17,014,0

I
505.475,0 583,853.0

320.031.0

147.476,0
4,0 182,0

10,914.0 11,134,0
449.0 8.543,0

220,335,0

98,948,0

55.412,0
67,0

4,410.0
320.0

205,534,0963,349,0

120,574,0

48.134.0
180,0

3,969.0
244.0

508,035,0

304.630.0
185,0

14,883,0
906.0

192,542,0

88,589,0

63,371,0
106,0

3,859,0
544,0

136,084.0

67.792,0

44.571.0
442.0

2,538,0
344.0

203,824,0

82,658.0

78,214,0
222,0

3,197,0
187.0

136,030,0

48.184,0

50,629.0
109,0

3,307,0
277.0

442,963,0

222,037,0

145,200,0
89.0

7,496,0
7,564,0

2,308,828.0 132,591.0
550.981.0 63.875.0
160.670,0 11.759.0
274.636.01 21.299,0
19.633,01 452.0

1.024,228,0139.070,0
150.583.0
61,497,0
80,575,01

6.200,01

167.335,0 60,209,0 52,527.0
48,618.0 51,222,0 42,624,0 14.161,0
16.648.0 14.739,05,484.0. ,
27,065.0, 28,971,0 12,114,0 10,857,0

622,0 1,55.5,0 956.0 2,257,0

320,604,0
73.947,0
18,041.0
39,936,0
2,786,0

67,880,0
21.293,0
4,716,0
10,562.0
1,502.0

47,893.0
9,389,0
2.957,0
7,144,0
909,0

81,820,0
25,835,0
4,186.0
8,702.0
623.0

54,322.0
19,626,0
4,147,0
8.936,0
815.0

160,349.0
29,808,0
11,338,0
18,475.0

956,0

5,843,080.0

65.0

214446.0

396,707,0

57.6

15 477 0

1,856,384,0 505,475,0 583,853,0

68.9 64.01 66.6

75 980 0 20 430 0
1 
20842.0

220.335,0 205,534,0

56.6,1 54.6

8.254.0
I
 7429.0

963,349,0

70.0

27 RIA n

192,542,0

62.1

7 223 0

136,084.0

64.2

4 740 n

203.824,0

62.0

A 084 n

136,030,0

55.3

6191.0

442,963.0

65.1

14.032.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Tend. Boston. New York. Cleveland. Richmond Atlanta, Chicago. St. Louis. Afesseap. Kas.Cfly. Dallas. San Fran.
Two Ciphers (00) entitled.

Federal Reserve notes:
8

Issued to F.R.Bk.by F.R.Agt 2.819,060,0 190,306,0 582,348.0 302,386,0 339,290,0 106,851,0 137,534,0 590,840,0 89,456,0 70.662,0 92.873,0 55,757,0 260,757,0Held by Federal Reserve Bank 290,728,0 23,575,0 49,047,0 28,934,0 19,259,0 7,903,0 16,960,0 82,805,0 2,867,0 2,870.0 10,215,0 7,573,0 38,720,0
In actual circulation 2.528,332,0 166,731,0 533,301,0 273,452,0 320.031,0 98,948,0 120,574,0 508,035,0 86.589.0 67,792,0 82,658,0 48,184,0 222,037,0Collateral held by Act. as security

for notes Issued to bank:
Gold and gold certifies 800,816,0 47.010,0 397,336.0 54,700.0 64.470,0 10,270.0 10,850,0 85,500,0 15.355,01 9,145,0 9,880,0 12,300,0 84,000,0Gold fund-F. R. Board 1.122,330,0 67,617,0 35,000,0 150,300,0 152,000,0 53,100.0 56,750,0 371,000.0 38,200.01 45,600.0 41,800,0 20,200,0 90.763,0Eligible paper 938.104.0 75.825,0 164.594,0 111,395,0 123,112.0 44,501,01 70.252.0135.325,0 35,998,0, 16,227,0 44,897,0 24,200,0 89,778,0
Total collateral 2,859,250,0 190.452.0 596.930.0 316.395,0 339,582.0 107.871,0 137.852,0 591,825,0 89,553,0' 70,972.0 96,577,0 56,700,0 264.541,0

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 resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind 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 uponthe figures for the latest week appears in our department of "Current Events and Discussions," on page 4073, immediately pre-ceding which we also give the figures of New York and Chicago reporting member hanks for a week later.Beginning with the statement of Jan. 9 1929, the loan figures exclude -Aeceptancee of other banks and bills of exchange or drafts sold with endorsement. and IncludeIll real estate mortgages and mortgage loans held by the bank. Previously accentances of other Minks and bills sold with endorsement were ineiuded with loans, and someof the banks mewled mortgages In investments. Loans secured by U S. Government obligations are no longer shown separately, only the total of loans on securitleebeing given Furthermore, borrowing at the Federal Reserve Is not any more 8110,111.01011 to 11001, the amount secured by U.S obligations and those secured by commercialpaper, only a lump total being given. The number of reporting banks Is now omitted. In Its place the number of cities Included (then 101i was for a time given, hut begin-ning Oct. 9 1929 even this rots been omitted. The figures have also been revised to exclude a bank In the San Frond/seri district wfth loans and Investments of 2135.000,000In 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 BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS DEC 9 1931 (Ia millions of dollars).

Federal &serfs District-

Loans and Investmente-totel 

Loane-total 

On securities 
All other 

Lovestmenta-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 
Borrowings from F. R. Rank 

Total. Boston. New York Phila. 'Cleveland Richmond Atlanta ChiCOPO. 81. Louis. Minneap. Kart.City. Dallas. ISan Fran.
$ S $ S $ s

_

20.664 1,363 8,198 1,217 2.030 615 543 2,954 613 353 598 423 1.859
13.237 908 5,153 739 1.301 378 3671 2,032 392 227 332 290 1,118
5.760 341 2,532 376 585 144 112 990 153 63 93 81 2907,477 567 2.621 383 716 234 255 1.042 239 164 239 209 828
7.427 455 3.043 478 729 237 176 822 221 126 268 133 741
3,997 213 1,810 187 385 115 95 461 01 53 132 73 3923,430 242 1,233 291 344 122 91 3131 130 73 134 60 349
1.591 87 773 77 113 35 32 233 45 24 45 31 98248 17 67 17 34 15 8 38 7 5 14 8 1812.105 773 5.771 689 886 311 258 1,567 348 199 388 255 6606,073 468 1,310 283 891 232 209 1.063 211 145 189 135 9385 I 1 1 1 1
928 56 85 62 79 50 48 186 39 51 99 59 1142.387
5900

113 880
A R

154
As

183
79

85
17

74
82

3443
57

81
11

68 148
10

77
IA

175
21

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve 13ank of New York at the close of business Dec. 16 1931, Incomparison with the previous week and the corresponding date last year:

Resources-
Dec. 16 1931. Dec. 9 1931. Dec. 171930.

$ S $ Resources (('onclwled)-
Dec. 16 1931. Dec. 9 1931. Itec. 17 1930'

3 $ SGold with Faders] Reserve Agent 432,336.000 372,336.000 434,355,000 Due from foreign banks (see note) 3,221.000 3,172.000 228,000Gold redemp. fund with U.S. Treasury__ 11,778.000 11.778.000 14,092,000 Federal Reserve notes of other banks_ 4.359.000 4,090.000 3.467,000Uncollected Items 165.296.000 114,279.000 207,274,000444,114,000 384.114.000 448,417,000Gold held exclu.slvely asst. FR. notes_ Bank premises s 15,240.000 15.240.000 15,664,000Gold settlement fund with F. Ft. Board- 136.222.000 145.803.000 137,710,000 °.l1 other resources 12.449.000 15.316.000 7,514,000Gold and gold ctfs. held by bank 423.203,000 482.883.000 453,735,000

1,856.384,000 1.717,973.000 1,772,665,000
Total resources 

1,003.539.000 1,012,805.000Total gold reserves 1,039,892,000
Reserves other than gold 37,940.000 37.567.000 36,358,000

Total reserves   1,041,479,000 1,050.372.000 1,076,250.000 LtaM/Utes-
Non-reserve cash 18,003,000 18.594,000 19,274,000 Fed. Reserve notes in actual circulation_ 533,301.000 519,304,000 353,951,000Bills discounted- Deposits-Member bank reserve &col_ 978.953.000 895.076.000 1,052,118,000Secured by U. S. Govt. obligations__.._ 85,159.000 92.385.000 37,091,000 Government 832.000 4.393,000 341,000Other bills discounted 32,572.000 44.873.000 40,649,000 Foreign hank (see note) 27,429,000 31.764.000 1,885,000Other deposits 17,014.000 10.589,000 8,260.000117,731,000 137,258.000Total bills discounted 77,740.000

1,024.228.000 941,822.000 1,061,604,000
Bills bought In open market 81,600,000 110.369,000 77,453,000 Total deposits 
U.S. Government securities- Deferred availability items 150.583.000 103.259.000 203,617,000Bonds 106,299.000 106.299,000 63,431,000 Capital paid in 61.497,000 61.613.000 66,238,000Treasury notes 

Special Treasury Certificates - . 
12,200.000

146,500.000  
379.000 0000131 fo:000 Surplus 

All other liabilities 
80,575,000
6.200,000

80.575.000
6,200,000

80,001,000
6.254.000Certificated and bills 117,731,000 129,555.000 72,431,000

1.856,384.000 1.717.773.000 1,772.565,000
Total liabilities 

382,733.000 236,233,000 283,351,003Total U.S. Government securities_ _--
Other securities (see note) 14,273,000 12,850.000 4,450,000 Ratio of total reserves to deposit andForeign loans on gold Fesi'l Reserve note Ilabilliee combined_ 66.9% 71.9% 76.0%Contingent Ilabillty on bills! purchased

596.337,000 496.710.000 442.994,000Total bills and securities (see note). _  or foreign correspondents 75.930,000 62,264,000 145,192,000NO es...-iseginning with the statement of Doh 17 1925, two now items were added In order to Clog separately the amount of balances held abroad and amounts due toforeign eorresponsienta. In addition, toe caption "All other earnings assets,- previously insole up of Federal Intermadlate Credit Bank debentures was changed to "Othersecurities," and the caption, "Total earning assets" to "Total Mlle and securities." Toss latter term was adopted es • snore accurate description of the total of the diseounl.acceptances nod securities aesquired under the pr .,visions of Sections 13 and 14 of the Fefural Rmerve .kot, which, It was stated, are the only Itemi inoluded therein
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azette.
Wall Street, Friday Night, Dec. 18 1931.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 4108.
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 Dec. 18.

Sales Range for Week.
for  
Week. Lowest, Highest.

Range Since Jan. 1.

Railroads- Par Shares. $ Per share.
Central RR of N J100 BOO 70 Dec 14
Cuba RR pref 100 40 20 Dee 14
Duluth S S & A pref. 100 200 51 Dec 15
Hudson & Manh pf_100 300 40 Dec 12
IliCentral pre( 100 811 16 Dec 16
Int Rys Cent Am p1_100 60, 5 Dec 15
Iowa Central 100 210 5.4 Dec 18
Mantua Elev guar 100 200 26 Dee 14
Market Street Ry_ _100 320 % Dec 18
Minn St Paul & S 8 M
leased line 100 350 5% Dec 17

Morris & Essex 50 80 5051 Dec 18
Nash Chatt & St L-100 220 1231 Dec 16
Northern Central .60 1,000 6756 Dec 16
Pacific Coast 151 p1_1011 20 3 Dec1
2d preferred 100 40 1 Dec 1

Pitts Ft W & C PL- 100 5013054 Dec 1
Renss & Saratoga_100 10 115 Dec 1
Rutland RR pref__ _100 200 0 Dec 1
Sou Ry M & 0 ctfs_100 800 12 Dec 1

Indus. & Miscell.-
Affiliated Products_ _ _*,
Anal Leather *IPreferred 100,
Am AgrChem(Conn)pf*1
Amer Chain pref.-100
Amor Coal Co of NJ

AileldlanY (County) 25.
American Express. 1001
American Ice pref_
American News 
Amer Radiator & Stand,
Sanitary pref. _ _100

Anchor Cap Corp pref
Arch Daniels Mid pf 100(
Art Metal Construct_l
Austin Nichols prior A •

Budd (II G) pref....1;
Brown Shoe pref___1

Burns Bros pref____100
Class A etIs •

Col Gas & El pf B..14
City Investing____10

Comm Cred pref (7E25.
Comm Inv Tr pf (7)1001
Consol Cigar pref (7)100
Crown Cork & Seal pt..*
Curtiss Aeropl & Mot_.
Cushm Sons pf (7%)1

Preferred
Devoe&Rayn let pt 1
Dresser Mfg class A_

Class B •
Duplan Silk prel_ __I
Durh Hos Mills pf__100
Elk Horn Coal p1d___50
Emp Cupwell Corp__ _•
Eng Pub Serv pf (6)_ _•
Fads Park Assoc pfd 100
Fed Min &Smelt pf_100
Food kfachinerY •
Foster Wheeler pref •
Fuller Co prior pref__.•
Gen (las & El prof A(8)•
Gen Steel Coatings pt.
Oothan Silk Hos pf x-w_
Harb-Walk Ref prof 100
Helme (0 W) pref_ _100
Indian Nto.cycle pt. 100
Island Creek ( oat pf 1
Keith-Al bee-Orph pf100
Kresge Dept Stores •
Kresge (88) Co 0_100
Loo-WilesBis let 1.1.100_,
kf M 

J
alian Stores pt l0(

kiallinson & Co pf...100
Mengel Co pret____100
Mesta Machine Co_ _ _
Mexican Petroleurn_100
Newport Industries_  
N Y

Preferred 100
Norwalk 1' & R pret.100
Omnibus Corp pref.100
Outlet Co 

Preferred 100,
Pao Tel & Tel prof. .J00
Panhandle Producing
& Refining pref. 100.

Peoples 0 L.& Coke rts_l
Phoenix Hosiery pt_ 100
Pierce-Arrow Co p1_100'
Pirelli Co of Italy 1
Pitts Terminal Coal_ 1

Preferred 1
Radlu-Keith-Orph new,
Rights 

Rhine Westph El & Pr.
Soon Paper 
Shell Tramp & Trad_ £2
Sloss-Sheff St & Ir. _100

Preferred 100
Spear es Co 
Underw-Ellt-Fish p11
United A mer-Bosch. _*
Unit Piece Dye p1d_100
S Gypsum pref _ _ .100

Univ Leaf Tob pret_100
Utah Copper 10
Van Raalte 1st pref 100
Va Iron Coal & Coke100
Vulcan Detinning pf 100
Webster Eisenlohr p1100
Wells Fargo lit Co
Wheeling Steel pref.. 100
• No par value.

7.4001 1256 Dec 1
7001 36 Dec 1
3 6 Dee!
200 7 Dec 1
300 35 Dec 1

10144 Dec 1
40 99 Dec 1
400 45 Dec 1
200 25 Dec 1

160110 Dec 16
10(131 7 0 Dec 15
13 95 Dec 12

1,0051 851 Dec 16
440 14,4 Dec 18
120117 Dec 18
1 10 Dec 17
60:3631 Dec 15
1001 151 Dec 17
3 74 Dec 18
1003 70 Dec 12
110 16 Dec 1
1201 99 Dec 17
3001 51 Dec 18
5003 2254 Dee 17
6 531 Deo 16
22 80 Dec 17
7 68 Dec 16
16 100 Dec 17

2036 Dec 17
114 Dec 16
95 Dec 12
21 Dec 12

it 4 Dec 15
170 3 Dec 17
ii 56 Dec 18

5.6 Dee 18
36 Dec 17

II 10 Dec 14
1.11 90 Dec 17

30 Dec 15
2 30 Dec 17

50 52 Dec 15
20 90 Dec 171 90 Dec 14
5012834 Dec 15 12834 Dec 15
200 1856 Dec 15', 27 Dec 17
20 95 Dec 15 99 Dec 12
100 15 Dec 12 15 Dec 12
210 254 Dec 15 25; Dec 12
200 10031 Dec 18 10351 Dec 14
64011851 Dec 18 120 Dec 12
30 37 Dec 151 40 Dec 12
20 9 Dec 121 951 Dec 12
70 25 Dec 16, 35 Dec 16

2,300 17 Dec 17 21 Dec 18
30 50% Dec 14 53 Dec 18

4,800 134 Dec 15 2.6 Dec 17
4,600 356 Dec 15' 4 Dec 121
180 4734 Dec 141 4956 Dec 12
20 16 Dec 15 16 Dec 15

800 5234 Dec 171 5956 Dec 12
30 4094 Dec 18 4154 Dec 15
10 102 Dec 12 102 Dec 12
110 109 Dec 17 114 Dec 16

101 6 Dee 18 6 Dec 18
21,400 36 Dec 17i 236 Dec 12

41 Dec 15 41 Dec 15
600 44 Dec 15 45 Dec 14
400 2756 Dec 15, 2751 Dec 18

4,300 51 Dec 18 5; Dec 17
70 13 Dec 14 14 Dec 14
100 4 Dec 18 4 Dec 18

41,100 1-64 Dec 15, 36 Dec 15
300 10 Dec 14 1034 Dec 12

1,130 3634 Dec 18 40 Dec 15
250 5 Dec iF 7 Dec 12
100 834 Dec isl 856 Dec 15
125 1251 Deo 16 12% Dec 16
270 ,i Dee 15! 154 Dec 12
70 100 Dec 121003.4 Dec 12

1,800 6 Dec 18 651 Dec 12340 0334 Dec 18 96% Dec 12
100107 Dec 18 107 Dec 18
40 88 Dec 18 90 Dec 12
20:54 Deo 17 55 Dec 18
10 304 Dec 12 3051 Dec 12

200 10 Dec 17 10 Dcc 17,
20 75 Dec 12 75 Dec 12
20 2036 Dec 16 203,6 Dec 16350 1 Dec 15 1 Dec 15400 34 Dec 18 37 Dec 14

$ per share.
70 Dec 14
22 Dec 14

56 Dec 16
45 Dec 14'
17% Dec 18
8 Dec 12
.54 Dec 15

31 Dec 14
1 Dec 14

Lowest. Highest.

$ Per share. 1S per share.
70 Dee230 Feb
20 Oct 44 Feb

yi Dec 1% Jan
40 Dec 78% Feb
15 Dec114 Feb
5 Dec 55% Feb
g Oct 154 Jan

26 Dec 61 Feb
51 Dec 3.51 Feb

856 Dec 14 534
60 Dec 15 503,4
17 Dec 16 1251
673,6 Dec 16 6756
3% Dec 16 3
156 Deo 16 1

13034 Dec 14 13051
115 Dec 18 100
9 Dec 16 9
15 Dee 15 11

14 Dec 16
36 Dec 1

63-4 Dec 1
7 Dec 15
39 Dec 15

44 Dec 14
99% Dec 14
50'6 Dec 12
27 Dec 17

1254
Si

6%
35

44
99
45
25

Dec 45 Mar
Dec 85% Apr
Dec 80 Feb
Dec 9054 Juno
July 12 Mar
Dec 8 Jan
Dec 163 Feb
Dec 148)4 Mar
Dec 31% Feb
Dec 76 Jan

Dec
Dec
Oct
Oct
Dec

Dec
Dec
Dec
Dec

20 Nov
236 Mar
20 Jan
294' Feb
88 Jan

85 Sept
212 June
77% Jan
5754 Feb

11734 Dec 12 110 Dec 150 Apr
70 Dec 1 70 Dec 99% Mar9534 Dec 15 95 Sept 102 Jan
9 Dec 12 851 Dec 2036 Jan
1554 Dec 14 1436 D 28 July118 Dec 14 117 Dec 11834 July12 Dec 18 10 Dec 50 June2.383i Dec iS1 22 Jan 85 Jan
154 Dec 17 154 Dec 1256 June76 Dec 15 74 Dec 149)4 Jan

70 Dec 12 70 Dec 9751 May
18 Dec 15 16 Oc 25% Sept
9914 Dec 17 99 Dec 109 Apr6636 Dec 14 51 Dec 80 Apr
22% Dec 12 2214 Dec 3454 Feb
5)4 Dec 16 54 Dec 2156 May80,6 Dec 17 80 Dec 112 Mar74 Dec 14 68 Dec 107 Mar102 Dec 14 96 Sept 109 Mar23 Dee 12 2034 Dec 2734 Nov12 Dee 12 11 Dec 18 Oct9534 Dec 12 95 Oct 105 Apr21 Dec 12 21 Mar 23 Jan
54 Dec 15 51 Oct 6 Feb356 Dec 15 3 D 10 Jan56 Dec 16 56 Dec 98 Mot

63-4 Dec 15 4% Oc
40 Dec 14' 36 D 

25 Mar
94 Feb10 Dec 14 10 Dec 3134 Apr90 Dec 171 90 Dec 105 Aug30 Dec 15 30 Dec 85 Apr30 Dec 171 30 Oct 02 Mar20 Dec 14 15 Oct 65 Apr52 Dec 15 5051 Oct 73% June

1)0 Dec 117 Mar
12851 Dec 138 July
9 May 27 Dec
95 Oct 105 Jan
10 Dec 101)4 Feb
254 Dec 651 Aug

10031 Dec 115 Aug
118 Jan 12656 Jan
37 Dec 70 June
9 Dec 20 July
25 Dec 70 Feb
17 Dec 22% Dec
50% Dec 171 Feb
154 Dec 456 Oct
254 Oct 754 Aug

4056 Oct 71 Aug
9 Jan 18 Nov
5254 Dec 85 Mar
40% Dec 55 Feb
102 Dec11356 Sept
109 Dec 133 July

6 Dec 20% Aug
36 Dec 44 Nov

41 Oct 70% Jan
394 Sept 7251 Feb
26% Sept39% Mar

3,4 Dec 5 Ma
13 Dec 28 Feb
4 Dec 4 Dec
1-64 Dec 56 Dec
10 Dec 32% Mar
36;6 Dec 51 Aug
5 Dec 34 Jan
6 Oct3234 Feb
12 Oct39 Feb
h Dec 4 Feb

100 Dec 123ii Aug
5 Sept 27% Mar
93% Dec 10854 Mar
107 Dec 132 July
88 Dec110 Mar
50 Oct 124% Feb
22 Oct 60 June
10 Dec 34 Apr
75 Deo 97 Aug
20 Sept 60 Jan
1 Jan 1 Jan

34 Dec 70 July

Quotations for United States Treasury Certificates of
Indebtedness, &c.

Maturity,
Int.
Rate. SUL Asked. SI alums',

Int
Raze Bid Asked,

Sept. 15 1932 1;0 93 98." Sept. 15 1932,.... 3% 99....
Mar. 15 1932._ 2% 100 100." Dec 15 1932.. 331% 99..,.June 15 1932._ 231% 100 100."

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in
Liberty 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. Dec. 121Dec. 14

98...,
97.11. 951;
987.. 981.,
204 504

315 % bonds of 1932-47.1
(
Low_

(First 3.6s) (Close

First Liberty LoanHigh

Total sales in $1,000 units___
Converted 4% bonds ofIlligh

1932-47 (First 4s) 1.05. 
Close

Total sales in 31.000 units__
Converted 451% bondsrligh

of 193247 (First 431e) Low_
Close

Trial sales In $1,000 units...._
Second converted 414 OlHigh

bonds of 193347 (first Low_
Second 4545)  Close
Total sates in $1,000 units___

Fourth Liberty Loan (High
.7.4q bonds of 1933-38.._ Low_

(Fourth 454s) (Close
Total salts in 31,000 units___

Treasury 1.11gh
43.1,. 1947-53  Low_

1

Close
Total sales in $1.000 Mnitt -- _

4s, 1944-1954 
{High
Low _
Close

Total sales in $1,000 units__ _

$365, 1946-1956 
11ligh
Low_
Close

Total sales in $1,000 units_ _ _
ntel

336e. 1943-1947 
I 

Close
Low_

Total sales In $1,000 units__ _
111gli

Se, 1951-1955 
1 

CloseI  ow_

1'etal sates in $1,000 units....
High

35.45. 1940-1943 
{ 

CloseLow_

Total sales in 31.000 units__

3%.1. 194143 
Illigh

Close
Low_

Total sales in $1,000 antis_ __
High

3541. 1946-1949 
{ 

Close
Total Vaal is $1,000 units_....

Dec. 15 Dec. 16 Dec. 17 Dec. 18

10-0-42-

100."
100.03,

790
102
1011..,
101...,

156
100

991..,
626

97..,
97
971.1
131

94....

941.a,
11

88n.,
881.1
88.1..
283

9415

14
94....

94....
1

90""
90.33
90."

96

1071.:
100
100."

172

10151.;

981.31
98."
98."
412

101713W
100
100."

74

100-4.-1
1001." 100." 100..,
10011.1 100.3, 100..,

6321 480 347
1011.n 102.11,
10111n 101nn 1024,
10111.8, 102 102.3,

664 310 347
99.033 100131 100,0"
99113, 99203 100
992.3, 100 1001:,
143 665 310

971.1 97... 97.18.
97..1 97.., 97.:1
971.. 971.,

5 113 220
94.." 94..3 942.33
943" 94." 94,33
94.." 944  945.33
104 31 37

881.n 88..1 8811,
88 87.1. 87.1.1
881.1 87..3
583 271

9411.2 94.,1
9413, 94$, 94."
94.53, 94.4" 94..31

351 89 150
941lg 941l, f,4233,
944"I 9413, 9411"
941." 94II, 94)."
236 112 106

901331 901n 90..st
8911.1, 8914n 89...1
90 I 89..3.! 90"as
615 49 118

98.4,
98."
98."
225

100..,
100

93

554

98..,
9721.1
971.1.
642

100
100

64

1001W
99.0.1
100
1773

102..,
1011.1
101 " if

563
100..,
991.,
99.1.1
921

97.3,
96."
96..3,
282

940.3,
94.3,
94."

11
81.31
87.3,

881
94..3,
94
94

69
941.3,
94."
94,I,

97..1
97.1.1
243

100
9924.,
991.n
210

1001.1
09.1.1
9911,,

1174
101.11,
101
1014.1
1864

9904,
991.3,
99.."
122

96.03
96.33
96.."
130

94
93.."
94

35
87.."
87
87
120

c95...1
93....
94....

74
94."

941.1
9 50

90." 891."
891.31 88"ss
89.." 88.."

76 303

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 1313568  97..n to 9711si13 let43-4s  99...I to 99 1n
7 4th 4 319   100..1 to 100.1.1
c Cash Sales,

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling...exchange were 3.3351 0

3.353,4 for checks and 3.333.403.36 for cables. Commercial on banks,
sight, 3.33.: sixty days, 3.28 13-3203.30: ninety days. 3.25 29-32®
3.28, and documents for payment. 3.28% ®3.30.44. Cotton for payment.
3.3235 and grain. 3.3245.
To-day's (Friday's) actual rates for Paris bankers francs were 3.93 5-16

@3.9334 for short. Amsterdam bankers guilders were 40.16®40.22.
Exchange for Paris on London, 84.75,Lweek's range, 87.89. Francs

high and 84.75 francs low.

The week's range for exchange rates follows:
Sterling, Actual- Checks. Cables.

High for the week  3.4834 3.465;
Low for the week  3.3334 3.3334

Paris Bankers' Francs-
High for the week  3.0334 3.93S
Low for the week  3.9134 3.9254
Gernumg Bankers' Marks-

High for the week 23.80 23.85
Low for the week 23.60 23.66
Amsterdam Bankers' Guilders-

High for the week 40.44 40.45
Low for the week  39.68 39.99

CURRENT NOTICES.

-William B. Nichols & Co., Inc., New York, announces the formation
of an affiliated Canadian company. Nichols, McCann & Co., Ltd.. New
Birlot Building, 620 Cathcart Street, Montreal. The new company is
incorporated under Canadian laws for the purpose of carrying on an Invest-
ment banking business and will also conduct an industrial management
department. Lee A. McCann, formerly with W. B. Nichols & Co., in New
York, will be the resident manager in Montreal.
-Rackliff, Whittaker & Loomis, Inc., has been formed to emceed to the

Investment banking business of Itackliff & Co., Inc. The principal officers
are Herbert L. Rackliff, President: Don F. Whittaker, First Vice-President;
Frank I. Loomis, Vice-President and Treasurer, and John T. Handt, Vice-

Pr-esidhenet'iT Municipal Finance Corp., established 1927. Tampa. Fla., has been
dissolved and in the future their business, as investment dealers, will be
conducted under the style of Parsons & Co., at the same address.
-James II. Lennon and Thomas V. Kelley, formerly partners of theThe Curb Exchange.-The review of the Curb Exchange is firm of J. H. Lennon & Co., Hartford, are now associated with the Newgiven this week on page 4106. i England sales department of Carroll O'Toole & Co.A complete record of Curb Exchange transactions for the -Irving Trust Co. has been appointed Registrar for 1.751.750 shares ofweek will be found on page 4141. 

the common capital stock of Pioneer Gold Mines of British Columbia, Ltd.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

B:HIGII AND LOW SALE PRICES-PER SHARE, NOT PER CENT
Saturday Monday
Dee. 12. Dec. 14.

Tuesday
Dec. 15.

Wednesday
Dec. 16.

Thursday FridayI
Dec. 17. Dec. 18.

$ per share
844 8512
78 78
31 3214
17 1912
30 30
*21 23
.80 864
*11 16
9,4 934
5212 5212
3212 3318
63 65
138 112

1223 1258
75

2638 28
•4 234
978 978
112 134
234 3
74 712

*1534 16
912 1012

.16 1812
13 13

.10 30
11 12
7038 7218
2014 22
*34 5
578 6
912 934
*513 7
1912 20
.6 14
*6 20
2838 2918
1014 1114
.8 10
7 718
8 81
.16 171
11 11
21 2218
10 104
*712 12
•18
*I 214

518 512
12 1273
7 8
14 151*
*14 1
2614 28
5 5
714 71

10414 10414
1812 193
*5518 61
64 61
•14 34
2 2

12012 121
78 78
1718 174
*1 134
1934 204
*2 5
.54 17
•10 1734
8,3 634

$ Per share
8234 8634
78 7914
2514 31
1634 1034
25 30
22 23
*80 8612
*10 20
712 938

.51 5212
3234 354
68 6834

1,3
1234 134

•____ 75
2534 2814
234 338
8 912
112 112
234 3
618 738
15 1514
918 1014
1714 1712
1313 134

S Per share $ per share
8238 85 82 8512
7712 7712 764 7712
28 29 28 29
1614 1734 1614 184
29 29 2714 28
20 21 *2013 2112
80 80 *-- 78
.10 20 *10 14
*7 934 838 9

z4912 4912 4913 4912
324 3413 3314 3478
68 68 68 68
134 14 14 2
1234 1314 1234 1334

•__-- 75 .-- 75
254 2678 2514 2714
24 234 238 24
712 84 8 812
134 134 178 2
278 318 234 3
6 638 6 634

•13 1434 .134 15
814 913 838 04
16 1813 16 16
15 15 1212 15

1.10 20 *10 20 *10 15
10 1212 11 15 15 15
7014 7112 6818 7014 66 69
2013 2012 1934 2034' 20 21
313 34 *418 8 I 418 418

6 5241 538 6 538 512
712 8221 7 812 7 7
0512 8 *54 8 *518 618
1838 20 17 1878 184 1878
*6 14 .6 14 .13 14
*6 22 15
2838 284 2753 2834
978 1038 934 1012 912 1078
7 8 .7 10 8 8
7 814 634 678 7
7,8 8 712 712 8
15,3 154 1512 18 18
1058 11 1 1034 1012 1078
2014 2134 22 214 2414
1018 12 I 1018 10 10
6 734 6 *7 912

18 181 14 *18 4
.1 2 I 2 118 118

434 5181
11 114!
6,8 713'
12 1434'
*14 131
27 2914 2712 2918
212 434, 314 314
6 7 I 612 612

10114 1044 x101 108
17 20 1712 1914
130 61 *5712 60
64 64 534 64
*14 38 *14 38

134 134
11512 120
.67 8012
164 1778
*1 134
1814 2053
2 2
.5 17
10 10
*04 94

•11 19 *11
33 35 31
*30 33 .30
30 30 30
314 378 338
534 6 512
*5 714 5
*5 10 •5

is 14 14

"8 12 "8
3053 32 2912
812 9 678
13 1414 1112

•18 30 .18
*814 834 8
•212 4 3
•1734 20 1734
73 75 7314
51 51 *51
118 14 Ds
134 134 134
5,8 6 514
*4 7 *4

2 2
*34 4

19
32
33
30
438
613
5
10

6,8

15
1012
21
934
6
•18
•1

44 478
1012 1278
64 7
1314 1514
*14 12

14 •I
12 12

3214 2812
812 64
1212 1112
35 *11
814 734
3 24
1734 1314
7712 74
54 5214
138 134
2 158
6 54
114 •4

2 2
34 418

112 134
114 115
74 74
1618 17
•1 134
1734 1873
.1 5
*512 17
10 10
634 634

1552
*6

274 2834 27

Safes
for
the

Wee/c.

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan 1.

On basis of 100-share tots.

Lowest. Highest.

PER SHARE
Range for Pre140•41

Year 1930.

Lowest. Highest.

$ 7p9eir4 12 share S per share Shares Railroads Par
814 8812 34,748 A tch Topeka & Santa Fe_100

76 76 7514 7712 1,700 Preferred 100

25 28 28 31 5,100. Atlantic) Coast Line RR- -100

14 1578 1412 1834 89,600 Baltimore ds Ohio 100

28 2034 28 29 3,600 Preferred 100

19 20 18 20 1,500 Bangor & Arooetook 50
78 78 10 Preferred 100

10 10 *9 12 100 Boston & Maine 100

*8 814 8 8 2,400 Brooklyn & Queens Tr _No par

48 4914 .40 48 1,100 Preferred No par

32 33 314 3514 15,200 Sklyn-Mauh Tran • to No par

6712 68 68 6812 1,700 Preferred v I c No par

178 218 134 214 2,200 Brunswick Ter&Ry Sec No par

12 1212 12 1234 39,200 Canadian Pacific 25
75 75   Caro Cilneh et Ohio stpd...100

2338 2512 24 2812 119,400 Chempeake & Ohio 26

212 234 212 318 2,400 Chicago Great Weetern_ _100

74 81.3 74 912 12,100 Preferred 100
134 14 113 178 9,700 Chicago If Ow St Paul & Pao_ _

212 234 212 34 12,000 Preferred 

553 64 5 614 34,300 Chicago & North Western_100
1312 14 15 15 500 Preferred 100
778 814 818 1114 13,100 Chicago Rock Is! & Pacifia_100
15 1512 15 18 1,800 7% preferred 100
11 12 1018 14 2,901) 6% preferred 100

I10 10 *313 15 100 Colorado It Southern 100
.13 15 13 13 4,200 RR of R of Cuba pref 100

1 

64 6518 6414 7613 5,300 Delaware & Hudson 100
19 19 I 1814 2212 10,08 Delaware Lack & Western--60

, Denv & Rio Or Went 1ref_100,273 P, 112 ,68 8.300 Erie 100
638 6121 7 84 2,4OO First preferred 100
5 5344 5 5 400 Second preferred 100

1814 16 1914 22,000 Great Northern Preferred_100
14 .6 14   Gulf Mobile& Northern ._ _100
15 15 Preferred 100
2712 264 30 8,700 Hudson & Manhattan__100

918 10 938 1114 19,555 Illinois Central 100
.7 10 8 8 440 RR Sec stock certIfIcatee_ _ _
5 653 518 712 6,200 Intorboro Rapid Tran • t c. 100
678 7342 718 712 3.300 Kansas City Southern_ _ _ _100
1534 17 18 20 1,600 Preferred 100
10 1012 10 1112 3.800 Lehigh Valley 50
2112 23 22 26 5,600 Loubmille dr Nashville____ 100
812 048 812 10 7,300 Manhat Ele• modified guar100
*6 7 .512 7 5041 Market St Ity prior pref _100
*18 14 18 18 1,500 Minneapolis & St Louie_ _ _100
*1 112 *1 112 1.000 Minn St Paul & 0 8 Mari* 100

412 518 37
12 1212 1134
634 734 658
1334 15 1258
*14 12 014
2712 2914 2612
*334 412 314
5 612' 5

10414 108 10312
18 19 1734
59 60 55
553 6 512
04 84 *14
14 1,8 34

111 114 10558
.70 85 67
1638 1733 1412
•1 1,4 *1
1753 1812 1614
112 112 *112
*5 17
10 10 10
8 8 612

4141 414
12141 12
714! 6,8
1334 1434

12' *24
2814 27
314 313
513 514

105 101
1834 19
55 255
512 548
34 *14
114 11

11014
70
1614
134
18
5
5
1018
7

•11 19 11 11 .1014 15

3034 3134 31 3114 3034 307
30 30 .28 30 28 28

30 30 .28 30 28 28

312 334 334 334 313 4
538 6 5 512 5 51

5 512 *4 5 414 414

•5 7 .6 10 *614 10
14 is 14 18 1
13 *38 4 *4 1

3034 27,8 3012 2712 2834

74 64 734 64 74
11121 1118 12 1014 1158
35 .11 25 23 23
734 712 74 714 74
212; 212 212 *2 4
13141 *1018 15 01212 15
76131 7118 77 7134 7312
53131 5234 54 5212 54

2 14 2
141 14 14 114 13

ISo 134

534 512 534 54 531 514
7 I .4 1114 *4 1114 .5

2 2 2 2 I 2 2 .2 44

3 4 318 312 313 312 35* 4

5131 11,200 Mo-Kan-Texas RR__No par
15 7,500 Preferred 100
9 21,900 Missouri Pacific 100
17 10,400 Preferred 100

12   Nat Rye of Mexico 2d Pref-100
3134 289,917 New York Central 100
4 1.900 N Y Chic dr St Louie Co 100
534 1,800 Preferred 100

105 840 N Y SC Harlem 60
2412 31,800 N Y N 11 & Hartford____100
57 1,000 Preferred 
712 4,500 N Y Ontario & Western _100
34   N Y Railways
114 3,2001 Norfolk Southern 100

pref____No par

106 114 8,150 Norfolk & Western 
*67 85 50, Preferred 
1434 18 30,9001 Northern Pacific 
.1 14   Pacific Coaat 
1614 20 92,3001 Penn.sylvaula 
*112 5 3001 Peoria & Eastern  
5 5 1,400 Pere Marquette 
1018 1018 7301 Prior preferred 
612 612 250, Preferred 

11 12
30 3018
*28 30
.28 33
338 414
5 614
5 518
614 64
*12 14
12 12

2812 3278
638 84
1114 14
23 23
7 714
*2 3
•1018 15
7112 8012
5212 55
*114 112
112 14

7

100
100
100
100
60
100
100
100
1001

400 Pittsburgh & West YRWInla 100
4,200' Rending 50

First preferred 50
1,800 Second preferred 50
8,200 St Louis-San Francisco___100
5,100 First preferred 100
600 At Louie Southwestern_  100
100 Preferred 100

1,200 Seaboard Air Line No par
400 Preferred 100

48,914 Southern Pacific Co 100
18,900 Southern Railway 100
3.600 Preferred 100
200 Texas & Pacific 100

1,800 Third Avenue 100
700 Twin City Rapid Transit 100
170 Preferred 100

31,200 Union Pacific)  100
2,600 Preferred 100
2,200 Wabash 100
4,200 Preferred A 100
8,200 Western Maryland 100

Second preferred 100

600 Waitern Pacific, 100
2,700 Preferred 100

per share
7914 Dec 17
7514 Dec 18
25 Dec 17
14 Dec 17
25 Dec 14
18 Dec 18
80 Dec 8
10 Dec 17
fps Oct 16
48 Dec 17
3118 Oct 5
63 I)ec 12
138 Dec 12

11 Oct 6
79 Nov 11
2338 Dec 17
211 Dec 17
713 Dec 15
112 Dec 12
212 Dec 8
5 Dec 18
1313 Dec 17
778 Dec 17
15 Dec 17
1018 Dec 18

10 Dec 1
10 Deo 1
64 Dee 1
1814 Dec 18
312 Dec 14
5 Dec 17
638 Dec I
5 Dec 17
15,8 Dec 17
814 Oct
144 Oct 5
2678 Dec 18
918 Dec 17
7 Dec 14
5 Dec 17
678 Dec 17
15 Dec 15
8 Dec 9
2014 Dec 14
812 Dec 17
6 Dec 14

18 Dec 14
118 Dec 5

34 Dec 17
1012 Dec 15
64 Dec 14
12 Deo 14

18 Oct 1
244 Dec 9
212 Dee 14
5 Dec 2

2101 Dec 15
17 Dec 14
55 Dec 17
514 Oct
34 Oct 41
34 Dee 17

10518 Dec 17
67 Dec 17
1412 Dec 17
114June 1
1614 Dec 17
112 Dec 16
4 Dec 10
9 Dec 8
6 Dec 5

11 Dec 16
30 Dec 18
28 Dec 17
28 Dec 17
3 Dec 3
414 1)eo 2
414 Dec 17
614 Dec 18
18 Dee 11
38 Dec 8

2712 Dec 17
638 Deo 18
101,4 Deo 17
23 Dec 17
512 Apr 29
213 Deo 15
1314 Dec 15
714 Dec 16
51 Dee 11
78 Dec 2
113 Dee 18
54 Dec 17
512 Oct 5

134 Dec 0
3 Dec 11

Industrial 84 Miscellaneous

212 212 214 212 2 218 218 214 2 218 21s 212 7,800 Abitibi Power & Paper_No par 2 Dec 15

.54 7 5 6 5 5 54 54 54 534 518 6 2,700 Preferred 100 6 Oct 7

.20 2812 20 20 18 1958 18 19 .17 1913 19 1912 1,300 Abraham & Straus____No r470 r VI 1-1 )3eceo41'

. 96 99 98 96 96 96 270 Preferred 
1/

338 334 338 34 34 338, 314 334 318 312 314 378 29,300 Adams Express No par 34 Dec 17
2

*5314 59 .5314 67 z52 52 52 52 5012 5012 5012 5012 100 Preferred 100 501 Dec 17

25 2518 2512 2512 2412 2412 .24 2612 *24 21112 24 2612 700 Adams Millis No par 2218 Jan 14

1234 1273 1234 13 I 1212 124 *1212 1238' 12 1212, 12 12 1,300, Addraisograph Int CorpNo par 10 Oct 2

.234 3 212 234' .212 3 I 212 213 212 212' 218 214 3,3001 Advance Rumely new _ No par 2 Sept 19

484 4938 4818 52141 484 5112. 4834 5112' 4814 4914 54 27,8001 Air Reduction Inc___ _No par 4812 Dec 14

112 112 *114 1341 114 113' 114 1141 114 14 .113 138 3.0(10, Alr-way Elea AppllanceNo par 114 Dec 15

1034 11 1034 1134 1152 13 I 124 13 I 1153 1234 1218 13181 53.800, Alaska Juseau Gold 11,1Z.).- 1,3 3 10 7 Jan

.414 5 .414 5 .414 412 *24 414. *21 414 3 3 I 400 A P W Paper Co 
NO Pa 118 D c cc 1.1,8 173, 113 134 138 14I 114 14 118 138 114 134 38,7101 Allegnany Corp 

312 3341 314 4 1 318 3181 258 318 24 258 232 234 6,3501 Prof A with $30 warr____100 214 Dec 17

*3 412' 278 27s *258 314' 234 3214 2141 214 2141 2,100, Fret A with $40 warr____100 214 Dec 1

I I . I I I  

1
*312 34' 312 313 234 3 I .212 3 218 2,8' 214 214' 700: Pref A. without wart._ . _100 218 Dec 17

.1114 15 *1114 15 10 15 .10 14 *10 14 *10 14 I Allegheny Steel Ca.- --No pas 15 Dec

•Bid and asked priest uo 'ale+ ou thil clAy. a Et dDldend and et right). e 60% stook dividend paid. x Ex-dividend. y Ex-rights.

$ per share S per share $ per chart
20338 Feb24 158 Dec 34313 Mar
10814 Apr 13 100 Dec 10834 Sept
120 Jan 23 9514 Dec 17512 Mar

8778 Feb 24 5538 Dec 1224 Mar
804 Feb 27 7014 Dec 844 July
664 Feb 26 5018 Dec 844 Mar
11312Mar 9 10612 Dec 11614 June
68 Feb 20 44 Dec 112 Feb
1338June 20 618 Dec 1578 May
6434June 27 5318 May 664 May
6033 Mar 2 5518 Dec 784 Mar
9414 Feb 11 81 Dec 9834 Sept
912 Feb 10 514 Nov 334 Apr
454 Feb 24 3514 Dec 5214 May
102 Apr 30 92 Dec 105 Get
4613 Feb 111 3238 Dec 511/4 Sept
74 Feb 10 434 Dec 1704 Mar
2712 July 7 12 Dec 5238 May
878 Jan 23 414 Dec 2638 Feb
1538 Feb 10 74 Dec 464 Feb
4512 Feb 24 2813 Dec 894 Feb
116 Mar 18 101 Dec 14034 June
6512 Jan 27 4514 Dec 12518 Feb
101 Mar 24 92 Dec 11038 Mai
sit) Jan 28 81 Dec 10418 Mar

48 Jan 9 4018 Dec 95 Feb
4213 Feb 24 30 Deo 62 Apt
15714 Feb 25 13018 Dec 181 Feb
102 Jan 8 6913 Dec 153 Feb
4534 Feb 10 2518 Dec 80 Mar
394 Feb 24 2218 Dec 634 Feb
4512 Feb 27 27 Dec 6738 Feb
4012 Jan 5 26 Dec 6212 Feb
694 Feb 24 51 Dec 102 Mar
2714 Feb 17 104 Nov 464 Feb
76 Jan 9 5538 Nov 9811 Mar
4412 Feb 17 3478 Dec 5338 Mar
89 Feb 24 6534 Dec 13634 Apr
61 Jan 23 68 Dec 77 May
34 Mar 2 2038 Jan 3912 Mar
45 Feb 26 34 Dec 8538 Mar
64 Feb 9 53 Dec 70 Apt
61 Jan 9 40 Nov 8471 Mar
111 Feb 0 84 Dec 13812 Apr
39 Feb 28 24 June 421/ Sept
22 Feb 18 13 Dec 2512 Feb
34 Jan 12 14 Oct 21a Apt

1112 Feb 10 814 Dec 35 Feb

2634 Jan 20 1478 Dec 664 Ain
85 Jan 16 60 Dec 1084 Mar
4234 Feb III 2038 Dec 9841 Mar
107 Feb 11 79 Dee 1454 Mar

12 Jan 5 4 Dec 112 July
13214 Feb 24 10518 Dec 19234 Feb
88 Feb 11 78 Dec 144 Feb
94 Mar 9 75 Dee 11034 Mar
227 Feb 24 152 Dec 324 Feb
9478 Feb 24 5758 Dec 12812 Mar
11958 Feb 24 10613 Dec 13612 Mar
1378June 26 334 Dec 1714 Mat
2 Feb 27 1 Oct 414 Jan
814 Jan 9 418 Dec 3312 Feb

217 Feb 25 18113 Dec 265 Feb
93 Mar 31 83 Feb 9212 Act
6078 Jan 27 424 1)ec 97 Feb
7 Mar 23 318 1)eo l97s Apr
64 Feb 10 53 Dec 8633 Mar
912 Jan 9 414 Dec 2413 Mar
85 Feb 10 7612 Dec 16412 Alsii
9214 Feb 25 90 l)oc 101 May
80 Jan 8 9112 Oct 99 Apr

36 Jan 9 4812 Dec 1214 Feb
974 Feb 11 73 Dec 14111 Feb
48 Jan 5 444 Mar 53 Feb
47 Jan 16 46 Deo 57 Feb
8214 Jan 27 3934 Dec 1184 Mat
76 Jan 27 6212 Dec 101 Apr
3312 Jan 9 1712 Dee 7634 May
50 Feb 24 35 Dec 9434 July
138 Jan 12 4 Dec 1213 Feb
218 Jan 12 12 Dee 28 Feb

10913 Feb 11 88 Dec 127 Feb
6578 Feb 10 4613 Dec 13634 Jan
83 Feb 10 76 Dec 101 Mar
100 Jan 14 85 Dec 145 Apr
1614 July 10 4 Dec 154 Mar
174 Feb 17 74 Oct 314 Jan
62 Feb 9 4434 Dec 79 Feb
2054 Feb 24 16812 Dee 24234 Mar
87 May 18 8214 Jan 8838 Sept
26 Jan 9 1114 Dec 6733 Apr
51 Jan 9 39 Dec 8914 Apr
194 Feb 24 10 Dec 36 Mar
20 Feb 24 1114 Dec 38 Mar

1478 Feb 9 713 Der 3012 Mgr
3158 Feb 24 28 Dec 5312 mar

1414 Feb 26 8 Dee 424 Apr
52 Feb 26 36 Nov 8613 Apr
39 Aug 13 21 I)ec 66 Apr
10612May 4 102 Nov 11018 Aug
2313 Feb 24 144 Dec 3738 Mar
92 Apr 6 8018 1)ec 94 Sent
3312 Aug 29 21 Oct 32 Mar
2312 Feb 2 4 Dec 3434 June
1138 Mar 17 ----------------- 

10933 Feb 24 874 Dec 1 3  Ju 

1018 Feb 24 514 Dec 36 Mar
204.11ine 4 412 June 912 Jar,
9 Aug 17 6 Dec 1512 Feb

1234 Feb 21 54 Dec 3514 Met

5918 Feb 25 3614 Dec 1074 Feb

59 Feb15 374 Dec 9934 Apr

554 Feb 25 8434 Oct 9614 Feb

4614 Feb 20 40 Nov 72 Ayr
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Drc. 12.

Monday
Dec. 14.

Tuesday
Dec. 15.

1Vednesday
Dec. 16.

Thursday
Drc. 17.

Friday
Dec. 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jaa.1 .

On basis of 100-share lots.

Lowest. Highest.

PER SH AKA
Range for Precious

Year 1930.

$ per share
66,4 6834

4.4
*212 3
1534 17
76 76
5914 61

•120 125
578 6
3214 3212
6 6
3312 34
*512 6

11234 11234
1312 1334
834 834
14 1478
6 0
1278 14
*40 50

1

634 7
314 31
853 83
64 678
324 331
1034 111
*2514 291
5 6
14 178
10 10,8
41 42
12 1218
512 64
•38, 1
234 23
618 61
4234 43,4
19 1918
112 11
5 51

•1818 21 1934
.1,2 173 138
1312 1412 1238

50 5014
40 40
3934 40
512 6
2 2
9 912
2618 2634
*2 3
*14 12

•22 2373
19 1912
•85 91
*50 55
3312 3312

99
4 14

•118 114

513 54
7618 7618
3712 3712
38 3834
*8112 90,2
*5 634

12114 12312
69 70
7013 7134

111 105 no
bC • 39
O 

;i36_ 
90

O 26 27
1.* 2414 2414
• •_. - 7138
is 318 312

o 16 17,8
*12 1

2C .3 334
144 3 3
la *28 37,2

94 10
9 9

41 *15 17
/ 4 4

1112 12
36 38

0 1 112
Z 12 52

tr 612 714
• •214 234
ra 6

134 178
,,,01 7 7
53 *1012 17
„7 1312 1312

•1514 20IS 10 1012
ic *23 2334
O *78 81
la 44 412
L 1104 116

•12 2,8
*28 78
*112 234
234 278
5 518
23 24
87 8712
214 2,4
412 5
17 17

3
*234
•26
94

$ per share
6653 7212
111 11212
13 14
834 834
14 1412
6 6
13 134
*40 50

33 1
*2 24
15 1534

.76 8212
5934 6414
120 120
6 7
324 3212
*54 6
33 3334
1513 618

613 658
3 3
834 9
64 712

230 32
1012 1114
22334 27
*413 5
158 134
3712 10

241 4218
1114 1112
552 6
*38 13
218 218
534 6
3834 4134
18 1812
•158 1341
5 558;

1941
1581
1434

24634 47
*39 44
23734 39
53s 612
158 2
812 10
26 2614
2 2
*14 12
22 22
1834 2114
.80 90

55
2912 31

09
14 38

1 14
54 6
75 76
3513 3714
3634 3812
*81 90
4 4

per share
6718 70
11014 11114
13 1334
834 834
14 1438
533 6
1278 13
3978 40
*12 78
2 2
1414 15
75 75
6038 6312

*116 133
6 612
3114 34
512 514
3214 33
*512 573

638 678
3 3
858 9
638 7
2834 2934
1012 11
2134 2134
*412 434
112 158

*8 10
4212 4213
11 1114
512 54
14 33

218 21
558 6
3714
1713

4 4
118
558

3812 354
18 17
134 *112

5 5ls 478
1412 17 14
112 112 133
12 1334' 12

$ per share
6634 7014
110 110
1258 1314
818 812
13 144
.534 6
1258 1312

.35 40
*38
*2 4
1412 1434
754 7533
6078 6312

211814 1184
64 6,2
3114 35
5,4 514
32 3238
5 .5,2

314 314 *3 312
7 7 64 7

834 834 84 814
612 74 613 678
20 25 20 23
11 1118 1012 11
1812 2134 184 19
2412 412 414 412
113 112 112 158
712 8 74 8
4138 4314 41 42
11 1158 1114 114
512 54 518 558

*14 12
24 118 114
584 634 6
364 3434 3514
18 1634 17
134 158
538 5
1512 1413
158 114
1312 1178

45 4558 4412 47 45
*38 44 *37 44 36
3712 3712 3714 3714 3612
5 6 512 6 512
158 134 112 134 114
8 84 8 878 758
244 2512 2412 25 21
2 2 114 2 158

4 4 33
21 2112 21 21
1712 19 184 19
*70 8412 *70 84
47 4814 46 48
29 30 2912 2912
*75 99 .75 98
*14 3, 14

•1 14 1 1
512 573 512 6

*34 7353 *34 72
3518 3514 35 3514
*364 38 354 3612
8934 8934 87 87
*4 6 4 4

120 12512 120 12314 11914 12313
6612 70 6712 70 68 7014
694 7234 6912 7212 70 7234
105 105 *10012 105 *10012 10434

37 *20 37 .21 39
*80 90 80 80 72 75
26 28 2573 2712 24 274
2314 2312 25 25 .22 2334

714 7012 7012 71 71
34 312 312 312 34 312
1618 1718 1614 17

1 *12 1
21
234

3
3
3712
1012

15 15
44 4,4
1114 1112 11
36 3634 35
1 14 1
12 53 12

212
234
241
04
9
1478
4

1614 17
*12 84
214 214
•234 3

26 *1913 26
10 978 1118
0 *6 812
154 •I514 16
418 478 44
1114 *11 1138
3514 344 37
l's 1 1
52 12 3,

$ Per share $ per share
64 67 65 71
*80 10873 100 105
12 1258 1112 1253
814 812 812 812
1114 13 1214 1314
514 553 54 6
1258 1334 1214 14
35 35 3512 3512

78 78 12 12
*214 4 2 214
14 1434 14 15
71 7538 75 75
5814 6112 5914 65

*114 125 115 115
558 614 558 64
304 32 ' 3014 31
5 512 5 513
31 32 3014 314
*4 6 *5 6

638 758

63812 837387'8'
2178 25
10 1134
18 19
414 5
•14 134
8 8
41 45
11 12
5 534

38
3 3
578 6,4
35 35
17 1934

134 *134 4
513, 54 6
1512 16 16,2
113' 114 114
1234' 114 14

4512
3613
3718
54
114
814
23
134

*14 35
•21 22
1818 2012
75 75
45 46
•30 31
•75 98

14 :18
28 52

512 584
68 7234
334 35
35 3512
844 87
312 334

11514 11834
6012 68
64 7014
96 10012
21 21

*- - 70
2318 2414
2134 2134
*50 70

314 312
154 1614

13 13
*2 9
234 234
1912 1912
10 1034
*5 812
14 1514
*412 512
11 11
35 3612
1 118
12 12

7 7 612 658 6 613 512 612
158 2 14 2 *212 4,2 212 212
4 4 *4 534 *4 514 *4
112 134 158 2 14 14 112 158
7 714 612 7 612 678 638 64
913 1012 *913 17 913 •9 1212
13 13 1212 1212 1214 1214 1112 12

•1514 17 *1514 18 0154 1712 *15,4 1712
95, 10 9 9341 9 934 84 913
20 23 20 204 1912 2114 20 20
78 78 .78 87 •78 87 7714 7758
4 412 334 4 212 313 3 3

11514 12312 117 12614 122 129 118 125,4
.12 3, •l 3, 12 3, 58 58
13 5 •5s 7s •511 78 5,3 58

1112 234 *218 234 1 24 •1 113
24 278 212 24 24 24 238 212
434 514 453 538 518 6 478 514
23 26 2113 2114 22 22 2114 22
85 85 •85 87 85 85 .80
212 212 2 214 *2 212 *2
412 5 458 5 412 6 414

17 *1514 17 1612 1612

87
212
5
15

Shares
170,100

1.200
18.700
3.200
25.900
8.300
3,800
230
500
210

8,600
00

266,660
600

7.150
1,600
1.300
7,500
200

Indus. & Miacell. (Con.) Par
Allied Chemical & Dye_No par
Preferred_  100

4111.3-Chalmers fg_ _ No par
Alpha Portland Cement No par
Amerada Corn No par
Amer Agri. Chem (Del) N. 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 . 95
Preferred 100

American Car & Fdy No Par
Preferred 100

American Chain No par
American Chicle Vo par
Amer Colorty pa Co_ __ _No par

6,500, Am Cornm'l Alcohol_ _ _No par
700 Amer Encaustic Tillug-Na Par

1,500 Amer European See o__No par
59.000 Amer & For'n Power__ _No par
5,0(10 Preferred No par
5,400 2d preferred No par
4,400 56 preferred No par
5.400 Am Hawaiian S S Co 10
1,800 Amer II ide & Leather_ _No par
1,500 Preferred 100
7,800 Amer Horne products—No par

20,200 American Ire No par
13,600 Amer Internet Corp_ _ _No par
Imo Am I. France&Foamite_No par
480 Preferred_ 100

5.100 American Locomotive_No par
2,700 Preferred 100
17.200 Amer Macb & Fdy new _No par
1,500 Amer Mach & Metals_No par
8,770 Amer Metal Co Ltd_..—No par
970 Preferred :  100
550 Amer Nat Gas pref.----o par

43.900 Am Power A. Light _ _ __No par

4518 4512 2.300 Preferred No par
3473 344 400 Preferred A No pa
35 35 1,700 Fret A stamped No pa
54 64 80,300 Am Rad & Stand SAWS, -No Pa
114 114 2,550 American Republics_ No pa
74 9 23,050 American Rolling Mill 25
1914 2412 6,200 American Safety Raser_No pa
2 2 1,000 Amer Seating v t c No pa
4 38 1,200 Amer Ship & Comm—NO Pa

*21 22 240 Amer ShIpbuildIng new_No pa
1878 2112 45,100 Amer Rinelting A 12e1g.No pa
75 80 1,100 Preferred 100
4514 4514 1.000 6% cum 26 prat 100
2914 2912 1,800 American Snuff 2
•75 98   Preferred 100

14 32 2,900 Amer Solvents & Chem _No pa
1 1 900 Preferred No pa
513 64 8,600 Amer Steel Foundries_ _No pa
69 69 240 Preferred 100
334 34 8.800 American Stores No pa
3518 38 4,200 Amer Sugar Refining 103
8412 8412 700 Preferred 100
313 313 3,400 Am Sumatra Tobacco_-NO II51

211314 12118 512,868 Amer Telep & Teleg 10
6312 70 16.600 American Tobacco new w 1_ _2
6512 72 85,900 Common class B new w 4.25
96 10014 1,300 Preferred 100
19 20 600 American Type Founders_ _100

*---- 70 80 Preferred 100
24 2814 20.000 Am Water Wks & Elee_No par
23 27 900 Corn vot It Mfg No par
.45 6953 600 let preferred 

314 358 2,200 American Woolen 100
1514 1734 7,100 Preferred 100

12 12 500 Am Writing Paper ctbs_No par
258 3 1.000 Preferred certificates_ _  100
234 234 1.600 Am Zino I.ead & Smelt_No par
1934 1978 2,050 Preferred '5
1038 114 141,010 Anaconda Copper Mining-60
8 812 600 Anaconda Wire & Cable No par
1438 1534 2,100 Anchor Cap No par
412 412 1,600 Andes Copper Mining _ _No par
11 1153 4,000 Archer Daniels NI Idrel _No par
33 34 5.300 Armour & Co (Del) prat_ —100
1 113 12,200 Armour of Illinois clue A _ _ _25
12 12 8,100 Class B 25

512 578 2,900 Preferred 100
218 214 12,600 Arnold Constable Corp _No par
4 4 280 Artloom Corp No par
112 158 3,600 Aesociated Apparel Ind_ No par
64 712 5,500 Assoc Dry Goode No par

.1.9 1012 90 Associated 011 25
•11 1312 1.200 All (IA W 188 LIne___No par
*1514 1714   Preferred 100
94 1033 42.000 Atlantic Refining 25
20 2012 2,000 Atlas Powder No pa

•77 87 70 Preferred 100
34 353 8.600 Atlas Stores Corp No par

125 140 292,200 Auburn Automoblle No pa
*12 34 400 Austin Nichols No pa
"8 78 300 AUtoeiden Corp No pa
•1 2 200 Preferred 50
214 212 33.000 Aviation Corp No pa
478 6 13,200 Baldwin Loco Works Nc pa
20 2114 1,680 Preferred 100
.80 8914 170 Bamberger (14 & Co prof_ .100
*2 212 360 Barker Brothers No pa
413 514 50,650 Remodel! Corp class A 25

15 90, Bayuk Cigars Inc No par
63 64 63 63 63 63 .63 75 I 6212 63 I 62 6212 310 First preferred 100
3918 40 23734 4018 37 38 38 39 385040 3878 40 8.000 Beatrice Creamery 

9438 *85 014 *---- 100 •____ 100 *---- 9418 __ 9418Preferred 100
38 38 39 39 800 Beech-Nut Packing Co 3814 3814 40 40 39 394 39 39 20

4 57 57
.3 Vs *3 514 *3 312 3 3 1 

57,2 
3 573,2! 5'7212 537 1.600 Belding liern'way Co_No par

55 65 5534 553 564 5614 

2214 231 2218 23,8 194 22 20 2314 12.700
1514 16 1538 167s 151 

700 Reliant) Nat Rye part pref _ _ _ _

4 2358 2458 3
3 1612 164 1634 1518 16 I 1512 174 65,900 Bend(' Aviation 

Best & Co 
NO par

2458 25 No par
2012 2158 2018 24 2012 2178 20 22 I 1918 2034, 194 214 129,100 Bethlehem Steel Corp No par
7212 7412 71 7518 70 7178 6934 69341 60 62 I 6034 62 3,100 Preferred (7%) 100
74 773 7 2 612 658 614 6341 612 No par

110 1834 "11 184 •10 18 '310 18 I *10 18813' *180 18858  
87 .40 87 1 •40 87 *40 87 .40 87 .40 87 

5,000 Blaw-Knox Co 
Bloomingdale Brothers _No par

100
16 17 1638 1634 21512 1614, 1512 

Preferred 
1 *50 5136381 510558 51064 *41604 2502 12.000 Bohn A lunilnurn &13r__No par

*51 54 63 53,21 51,4 61
12 12 12 381 *14 12' •14 12 1 14 

400 Bon And class A No par
 'o pa

37 3778 37,4
1112 3 3.112 

4g I VI: 39
3 *112 3 I *112 2 *113 2

3734 3878! 

1 ,200 Boothls4p 
preferred 100100

26354 374 36 3912 71.200 Borden Co 
978 10 978 1012 2 94 10 012 978' 938 953 914 104! 9.4081 Borg-Warner10

NCIrs class A _ _ 6034 34 *34 112 *34 112 84 341 *34 112 34 34. 300 Botany Cons
858 9 818 918' 734 84( 13 8141 713 74 758 9 I 29,500 Brigge Manufacturing _No pa

per share $ per share
64 Dec17 18234 Feb 24
100 Dec 18 126 Apr 7
1112 Dec 18 4234 Feb 26
8 May 27 184 Feb 9
1114 Dec 17 23 Mar 21
518 Oct 5 2934 Feb 19
1214 Dec 18 6234 Feb 13
35 Dec 17 6614 Feb 26

38 Dec 14 434 Jan 9
2 Dec 15 1772 Jan 0
14 Dec 17 38 Feb 24
71 Dec 17 12433 Mar 10
5814 Dec 17 1204 Mar 26
115 Dec 18 15212 Apr 30

413 I)ec 10 3834 Feb 24
3014 Dec 18 86 Mar 18
5 Dec 17 4334 Feb 24
304 Dec 18 4853 Mar 20
5 Oct 5 2114 Feb 27

5 Oct 1
3 Dec 4
8 Dec 18
64 Dec 17
20 Dec 16
10 Dec 11
18 Dec 18
414 Dee 17
1 Sept 21
74 Dec 16
37 Oct 6
1012 Oct 6
5 Dec 18
14 Dec 15

118 Dec 16
514 Dec 10

3434 Dec 17
16 Oct 5
114 Oct 5
478 Dec 16
14 Dec 16
1 Oct 29

1158 Dec 18

4412 Dec 16
3473 Dec 18
35 Dec 18
5 Dec 15
114 Dec 17
753 Dec 17

1914 Dec 18
158 Dec 17
4 Oct 9

20 Oct 5
1713 Dec 15
75 Dec 17
45 Dec 16
28 Oct 6
100 Oct 10

14 Nov 23
28 Dec 17
5 Dec 11
68 Dec 17
334 Dec 17
344 Oct 6
8412 Dec 18
312 Dee 17

211314 Dec 18
6011 Dec 17
64 Dec 17
96 1)ec 17
19 Dec 18
72 Dec 16
2318 Dec 17
2134 Dec 17
70 Nov 28
314 Dec 17
1514 Dee 18

12 Dee 9
214 Dec 16
214 Oct 1
1912 Dec 17
014 Dec 15
8 Dec IS
13 Sept 22
4 Dec 12
8 May 18
20 Oct 1
1 Oct 1
12 Oct 1

512 Dec 17
158 Dec 14
4 Oct 30
114 Dec 8
612 Dec 17
914 Oct 5
1058 Oct 22
16 Oct 10
878 Dec 17
1912 Dec 16
7714 Dec 17
212 Dec 16
8412 Oct 6

12Sept 25
12 Dec 4
1 Dee 16
214 Dec 18
458 Dee 15
20 Dec 18
85 Dec 14
134 Oct 5
414 Dec 17
1614 Dec 11

62 Dec 18
37 Oct 6
9312 Oct 9
3712 Oct 1
134June I

5478 Dec 11
124 Oct 5
1934 Dec 17
1918 Dec 17
60 Dec 17
6 Dec 18
15 Oct 24
75 Dec 11
21512 Dee 15
49 Oct 30

14 Dec 15
2 Dec 9

3518 Dec 17
914 Dec 18
34 Nov IS

713 Dec 17

1412 Feb 16
16 Mar 2
3318 Feb 24
514 Feb 24
100 Mar 20
7912 Feb 25
90 Feb 26
1033 Jan 9
8 Mar 31
80 Am* 6
84 Mar 20
3158 Feb 9
26 Feb 26
112 Jan 9
15 July 3
3034 Feb 26
844 Mar 6
4334 Mar 19
7 Mar 2
2334 Feb 24
8912 Feb 5
3978 Jan 20
6478 Feb 26

102 Mar 27
84 Apr 9
85 Apr 4
2113 Mar 20
1238 Feb 27
3738 Feb 20
66 Feb 26
9 Feb 13
1511 Fen 27

42 Jan 6
6813 Feb 24
13812 Mar 27
10231 Mar 12
4214 Mar 10
1104July 22
412 Feb 16
1113 Feb 24
/1114 Feb 20
113 Feb 20
484 Mat 10
60 Mar 25
1084 Mar 16
11 18 Feb 13

20134 Feti 26
12834 Apr 14
13'2 Apr 14
132 May 5
105 Jan 16
11012 Feb 28
8034 Feb 26
804 Feb 26
107 Mar 19
114 Jan 12
40 July 30
4 Jan 23
18 Feb 20
834 Feb 26
4518 Aug 23
4314 Feb 27
2614 Mar 10
36 Feb 21
1912 Feb 27
18 Feb 4
72 Jan 7
412 Jan 6
278 Jan 7

47 Jan 6
9 July 3
1012 Feb 26
2878 Feb 10
294 Mar 20
31 Feb 18
39 Jan 7
5312 Jan 21
2358 Feb 24
54 Feb 11
994 Jao 16
1312 Feb 10

29512 Apr 14
2i4 Mar 30
24 July 2
5 Feb 27
64 Mar 2
3778 Mar 19
1644 Mar 19
107 Fen 11
10 Jan 2
1412 Feb 26
33 Jan 19

00 Mar 5
81 Star 10
III Mar 16
62 Apr 9
612 Aug 91
8034 Jan 22
2513 Feb 24
464 Mar 19
7038 Feb 26
1234 Mar fl
29 Feb 21
21 Nov 9
95 Jan 9
43 Aug 15
26614 Apr 15
3 Feb 2(
1714 Feb 20
lei: Mar 20
30114 Feb 27
8', July BO
2234 Mar 25

Lowest. Higher:

$17p0"4shjerce 134P3er "Aa—p"t
1204 Dec 12614 Apr
3114 Dec 68 Mar
1112 Dec 4214 Mar
1612 Dec 3112 June

-1E1-2 Nov
6014 Nov
218 Dec
8 Dec
30 11ec
118 July
1044 Dee
14014 Jan
244 Dec
70 Dec
27 Dec
35 Dec
1573 Dec

973 Mar
6624 Jan
12 Jan
45 May
644 Mar
128 Feb
15613 Apr
15078 Oct
8212 Feb
116 Jan
6972 Apr
5114 Apr
22 Oct

9 Nov 33 Jan
8 Nov 304 Mar
17 Dec 5911 Mat
25 Dec 10134 Apr
84 Dec 11112 Apr
6312 Dec 10034 June
73 Dec 101 May
512 Dec 3358 Mar
118 Dec 7 Apr
812 Dec 3473 Apr
Ms Dec 6934 Mar
2412 Dec 4178 Mar
16 Dee 5538 Apr

12 Dec 4 Apr
7 Dec 35 Feb
1814 Dec 105 Jan
8814 Dec 11813 Mar
204 Dec 45 Sept
3 Dec 1412 July
1312 Dec 5112 Feb
80 Dec 116 Feb
20 De 95 Mar
3618 Dec 11938 Apr
90 Dec
7413 Dec
7434 Dec
16 Dec
518 Dee
28 Dec
5212 June
5 Dec
11 Dec

35 Dec
371/ Dec
131 Dee
9333 Dec
3573 Dec
10013 Jan
2 Dec
534 Oct
2312 Dec

II() Dec
3612 Dee
394 Dec
96 Nov
5 Nov

17033 Dec
9812 Dec
9914 Dec
120 Feb
95 Nov
10312 Nov
4753 Dec

98 Nov
538 Nov
1553 Nov
138 Dec
1013 Dec
358 I)ec
2634 Dec
25 Dec
19 Dec
24 Dee
1053 Dec
1318 1)ec
60 Dec
234 Nov
14 Nov

2514 Nov
34 Dec
434 Dec
20 Nov
19 Dee
30 Dec
33 Dec
48 Dec
1652 Dee
42 Dec
97 Nov
734 Dec
6033 Nov
158 Dec
4 Dec
12 Dec
258 Dec
1938 June
84 Dec
103 Dec
8 Nov
853 Dec
23 Nov

89 Dec
62 Dec

5.7314 Mar
464 Nov
212 Dec
7614 Dec
1414 Nov
30118 Der
474 Dec
11234 Dec
23 Oct
164 Dee
9.5 Dec
1514 Nov
5912 Oct
1 Oct
514 Dec
6018 Jan
15 Nov
24 Dec

1218 Oct

107 Mar
8778 Sept
8913 Sept
394 Apr
37 Mar
1004 Feb
6738 Apr
2612 Feb
3110 May

5413 June
7912 Apr
141 Apr
10328 Aug
4373 Jan
112 Sept
2212 Mat
334 Mar
5214 Mat
116 Feb
5512 Apr
6978 Mar
110 Apt
2534 Feb

27414 Apr
127 Sep
13072 Sept
129 Sept
14134 Apr
11414 July
12478 Apr

Ini1-2 Oct
2014 Feb
4478 Feb
9 May
4434 Feb
1772 Feb
7978 Jan
8112 Apr
5314 Feb
5134 AD'
3714 Apr
21114 Apr
8278 June
818 M•8
428 MST
65 June
1334 Apr
2012 Apr
4612 Mai
5012 Apr
51 June
8038 Jan
6514 Feb
5138 Arm'
106 Mat
106 Mar
37 May
26334 Apr
7 May
1032 Mar
25 Mar
Ws Apr

38 Feb
116 Jan
11012 Feb
2034 Mar
34 Mar
68 Feb

101 July
92 Apr
10914 Sept
7018 Jan
632 Jan
8512 Mat
574 Apr
564 Apr
11014 Apr
134 mar
4112 API
2978 Apr
104 Oct
69 Apr
78 Apr
5 Mar
3314 Jac
9032May
5012 Mar
5 Mar
254 2/14.

• Bid and asked prices; no sales On tills day. i Ea-dividend, y E2-rights.
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Per share I Per share
•814 10 9 9
*13 1/4 *12 1/4
"312 51/4 '34 534
7934 811 78 79
"344 3473 *3413 35
214 3 214 234
5 5 418 478
6 64 534 613

•60 75 •60 75
*2 212 2 218
312 334 338 378
333 31/4 31/4 338
44 418 4 418
1058 11 1058 1112
16 16 18 1612
*53 64 "53 64
85 85 85 85
34 34 484 78
114 114 118 14
4 4 *313 4
1313 1314 1214 1312

*---- 75 a---- 75
0 9 834 9 818
*14 38 14 14 14

-11-4 31I 3 31j --5T8
*714 71/4 74 713 714
1458 15 1414 1614 131/4

•19 101 19 19 .1812
5 S's 434 512 5

024 27 '24 27 24
3638 3818 3634 4034 3734
68 88 "67 70 6.514
10,2 1034 1012 12 1053
*I 112 *1 112 1
*51/4 10 534 51/4 '8

6 312 378 312
.3 312 3 3 234
2 218 2 2 134
1058 1058 1114 1114 1012
11 1234 11 1214 12
41/4 5 •434 5 412

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT Safes
  for
Monday Tuesday Wednesday Thursday Friday the
Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Week.

Saturday
Dec. 12.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1

On basis of 100-share 1011.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. lidghesS.

*373

$ per share
813 84
•12 78
•312 534
78 78

.3413 35
21 234
4 418
51/4 612

MO 75
11/4 11/4
318 31/4
3,4 3,4
334 4
1012 11
1534 1614
53 53,8
•75 85

tis 84
11g 118

34
1138

333 31/4
13 1212
75 '30
8,2
4

714
1438
19
5
24
403s
67
111/4
1
912

35a
3
2
12
12
434

$ per share $ per share
8 812 *8 9
*4 24 *52 54
313 312 *313 81/4
781/4 7834 7513 78

'34 3478 34 34
21/4 238 214 21/4
314 312 332 378
44 6 438 5

'60 75 "6012 75
14 11/4 112 178
3 338 3 318
*314 334 314 31/4
334 4 358 358
1013 1034 10 101 1014 1112
1618 1614 1534 16 1538 1612
52 53 50 60 50 54

85 *---- 8434 •_-_- 85
'34 1/4 34 54 34 34
1 1 118 14 1 lls

334! 34 3131 312
133e 1118 12 1114
70 j•- _ - 70 - --
8131 814 81/4 812
331 *14 1/4 14

-
3,8 -31-4 34

--

6

8
•14

318
7
1358
1812
458

•20
384
66
1078

73s
14
181/4
5
30
4134
66
1118
113

MS 912 *612 9
*338 312 21/4 312 3
234 21/4 21/4 21/4 *234
•178 2 •11/4 2 *2
10 10 '10 12 •10
12 12 12 1212 11134
*412 434 412 413 412

1/430 85 •60 85 •60 85 "60 85 60
1112 111/4 1114 1234 1134 1234 111/4 13 121/4
*24 234 234 284 24 212 212 213 2,2
•18 25 '22 33 *18 25 I '8 25 •15
2712 28's 2734 28 •27 27341 2718 2773 2612
69 69 661/4 6638 6312 64 65 65 "674
5 5 434 434 458 5 41/4 5 458
18 18 141 19 14-58 16 15 16 1414
338 37 313 4 34 4 333 31/4 318
*712 93 71/4 958 *712 9 '712 9 *5

•10 12 10 10 10 10 10 1014 9,2
10 10 •10 1012 10 10 10 10 10
618 6i 618 618 61/4 7 718 8 612
1238 13 124 1318 1218 13 1211 134 12
*12 52 12 52 12 52 12 52 12
10 10 10 10 0054 10 014 954 81/4
16 16 1584 1584 15 15 15 15 15
92 92 ___ 10434 *__ 10434 9512 9512
108 10712 107 11012 107 1101/4 10814 110 10512
*4833 4284 4812 49 I 4812 4914 48 48 4758
27 2714 2673 27 2638 27 2512 27 24
86 86 1 84 8.513 8258 8238 8212 8212 82
78 8 8 8 I 74 712 74 734 7

•75 80 I 7312 75 "72 83 '72
10 10 10 10 10 10 10
74 712 713 74 74 8 738
32 3312 32 3514 32 34 334
1514 1612 144 16,8 1334 144 131/4
7614 77 7714 80 I 79 81 "70

•11 12 1012 1012 .10
9 9 878 9 I 834
714 8 17 712 '7
22 22 2118 2118, 2013
52 52 4912 51 I 4412

44 412 334 414
1 

414 4581 44
912 912 834 912 81/4 91/4' 933
611/4 621/4 6012 641/4 6012 6234' 61
9412 95 j 9314 9412 91 9212 9013
10 1034 10 10 z934 10 934
•1/4 12 1/4 38' 52 3 5a
113 112 *14 2s1 1 118 18
33 1/4 1/4 I 1/4 1/4 14
512 558 514 6 I 514 512 514
84 34 34 34 34 1/4 34

4414 45 I z4158 4134 404 4113 4018
821/4 3258' 32 33 I 32 3334 3234
4 418, 4 44' 31/4 414 31/4
10 1958 1853 20 184 1912 181/4
14 1141 Vs 114 118 114 1,8
6 6181 51/4 6 512 51/4 533
1/4 1/4 1/4 54 12 58
9 4012 3734 41 I 3714 3912

127 12812 12614 127 I 125 125
34 358 318 31/4 3 333

*231 24 3.2212 2312 2258 2253
104 1234 •1014 1234 10,4 10,4
24 312 278 3 1 *21/4 3

1534 1554 1514 1538' 15 1518 15 15
*2 238 2 2 1 11* 134 *113 134
23 2333 2214 2412 2214 26 •2211 23

55 
551 

'

4614 4614 x4314 52 •40 44
1/4 1 78 1 I 1 11/4 1
1/4 1/4 33 1/4 38 1/4 14 1/4 

1

184 17a' 114 11: 11s 1,2 114 14
'8 12 913 10 "8 10 "8,2 91/4

934 9,4
21 2113
1712 •17
5 •58

- -
-958 Id- 913 -Ws 938
2114 22 2114 2112 21

•18 21 *18 2034 17
58 5814 SS 56 I 55
1612 17 164 174 1612 1634
0664 67 6614 67 I 136512 68
*9713 98 97 9712 97 97
734 84 718 814 61/4 71/4
334 44 338 31/4 8 312
48 50 46 504 48 4934

12

8
21
49

ai4 ii"52-
29 29 I *2712 28 2834 2834 28 29 25 28

'82 83 8014 82 75 80 '75 7613 75 75
1,4 11/4 114 113 118 141 118 114 118 138
152 178; 112 134 138 152i 112 134 158 134
734 8 I 74 8 718 712 718 718 7 74
334 414: 312 31/4 338 334 312 353 333 314
*313 5 1 .31 5 '312 5 1 '312 5 *31* 5

•1378 1434 *131/4 1434 131/4 131/4 131/4 1373 1358 131/4 131/4 131/4
115 115 I 11134 115 11014 114 11312 11434 11134 11212 111 111
12 12 *11 18 11 11 10 10 • 1 9'4 11
14 14 1334 1414 1334 1438 13 1434 1058 13 I 1114 1313
2438 241/4' 2312 2414 23 23 I 21 22 1913 21 20 21

612 7
12 1312 11
1838 1838 '1778
412 413 412

'20 30 '20
3718 3914 3834
6514 6514 65
1014 1073 1012

113 •_ _ _ _
•633

$ per share Shares Indus. & Mlaceil. (Con.) Par
9 9 4,400 Briggs & Stratton No par
12 12 800 Brockway Mot Truck_No par

813 313 60 Preferred 7% 100
7534 79 8,200 Brooklyn Union Gas_ __No par
34 34 200 Brown Shoe Co No par
•214 314 3,500 Bruns-lialke-Collender_No par
334 414 10,500: Bucyrus-Erie Co 10
5 513 8.000, Preferred 10

 100
No par
No par
No par

75 86
158 2
258 318
314 3,4
334 4

31/4
14
70

14
81/4

30, Preferred (7)
5.0001 Budd (E G) M tg
8,800 Budd Wheel 
6001 Bulove Watch 

2,800 Bullard Co No par
14,700 Burroughs Add Maell_No par

I3,500 Bush Termthal No par
2601 Debenture  loo
30 Bush Term Bides pref 100

6001 Butte & Superior M ining_ -10
3.200 Butte C000er & Zinc 5

2,900
17,475

7,200
500

38 7.800-
634 3,800
1214 9,900
1812 700
512 2,000
30 100
441/4 382,000
65 300
1112 12,100
112 100
912 10
5 6,500
338 700
3 1,000
12 360
124 7,400
44 900

Butterlck Co No pa
Byers & Co (AM) No par
Preferred 100

California Packing____No par
Callahan Zino-Lead 10
Calumet & Arisona Mining-20
Calumet & Hecla 25
Campbell W & C Fdy_ _No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Admhde el A  No par

Preferred A 50
Case (J I) Co 100

Preferred certificates  100
Caterpillar Tractor_ _--Ne Par
Cavauagh-Dobbe 1nc__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

60 •50 60 10 Preferred 100
131/4 1313 141/4 35,900 Corrode Promo Copeer_No par
213 24 234 2,700 Certain-Teed Producte_No par

7% preferred 24 •15 22   100
2714 284 2718 

1,60090 
CiPt7reifeeerrckedFuel No par

70 65 66  100
5 5 5 6,800 Checker Cab No par
1514 131/4 181/4 12.500 Chesapeake Corp No par
312 334 31/4 2,200 Chicago Pneumat Tool_No par
7 713 838 1,400 Preferred No par
10 912 013 90 Chicago Yellow Cab No par
10 "84 91/4 400 Chickasha Cotton Oil 10
7 7 712 4,800 Childs Co No par
121/4 12 1312 151,100 Chrysler Corp No par

12 13 1/4 3,400 City Storer new  No par
81/4 "813 1014 1,200 Clark Equipment No par
15 *10 16 1.100 Cluett Peabody & Co No par
9512 95 95 110 Preferred 100
10812 10718 112 27.600 Coca Cola Co No par
4734 47 4713 2.000 Class A No par
254 24 27 9,600 Colgate-Palmolive-Peet No Par
82 7978 82 1,000 6% preferred 100
713 618 71/4 3,400 Collins & Altman No par

83 72 72 70 70 1,645 Preferred non-voting ___100
10 10 10 10 1018 5,100 Colonial Beacon 011Co_No par
71/4 733 738 8 812 1.900 Coloradoruel & Ironnew No par
34 32 334 33 37 14,900 Columbian Carbon v t e No par
1458 121/4 1378 111/4 14 150,833 Columbia Gas & Elee_ _No par
80 7434 7434 *60 73 2,800 Preferred 

Colurnbia Graphoehene  
100

Otte of deposit 
- -94 - -1:4- - 61-4 - 6" -IC _ i","fiii Commercial Cred1t____No par
2112 21 2112 21 2114 2.100 Class A 50
20 '17 2034 *17 201/4 100 Preferred B 

265978 52 5613 62 52 510 let preferred (63X %)____100
1612 17 151/4 1658 1614 1714 8.000 Corn Invest Trust No par
6512 6512 65 65 61 61 600 Con preferred No par
9614 9613 96 96 95 95 450 lit end 6 ).t % 100
714 71/4 7 734 vs 814 69,800 Comui'l Solvents No par
31/4 31/4 34 31/4 34 33 2.51.600 Com inonw'itb & S09_  No par
4913 51 5013 5213 5113 5214 12,900 38 preferred aertee No par
10 10 1018 1018 1014 1014 1.000 Conde Nast Publica'ne_No par
858 9 84 81/4 84 833 20.700 Congoleum-Naire Ino_No par
7 714 611/4 7 634 678 3,700 Congress Cigar No par
2114 2112 20 201/4 20 2212 3,400 Consolidated Cigar ____No par
4458 4634 42 44 42 47 I 1,010 Prior preferred 10f)

412 4 412 *4 5131 4.800 Consol Film Indus No orNo opar
91/4 94 912 913 912 5.200 Preferred  

N 

6211 584 61 594 8412 209.600 Como) Gas (N In 
9034 90 90 88 88 1 4.200 Preferred 
934 914 10 9 911 7.000 COnaol Laund Corp No per

No par

se 1/4 38 38 38 4,400 Coneolldated Textlie_No par
1 1 1 72 1 1,500 Container Coro A vot_ _No par
14 *Li 13 *14 12 600 Class B voting No par

512 412 514 44 558 4,800 Continental Bak cl A __No par
3, 34 34 58 34 11.700 Class B 

4112 40 4014 40 401/4 7.400 Preferred 
No 1pwar

13312 3014 324 3058 35 24.250 Continental Can Inc__ NO par
438 334 31/4 31/4 4 2,700 Cont'l Diamond Fihre...Vo par

-1912 181/4 1934 181/4 21 15,900 Conttnental ins 10
118 14 118 1 115 5.800 Continental Motors__ .No par
614 513 51/4 533 818 66.300 Continental Oil No par

3812 41 3634 3834 37 4218 38.100' Corn Producte Refining _ ___25
12 58 12 4 12 34 18.300 Continental Shares_ _ _ .No par

122 12538 *118 12112 118 119 I 560 Preferred 100
3 318 273 318 3 3 7,727 Cot>  Dm No per
234 2313 221/4 23 z21 211/4 1.500 Cream of Wheat No par
*104 1234 *1014 121/4 '1014 1234 100 Crex Carpet 100

314 34 3 314 21/4 3 1 2,104 Crosby Radio Corp__ __No par

1414 141/4 1412 15 1
112 14 '114 112

2112 2218 2178 2234
40 40 .*____ 40 I
118 14 1 114
*14 1/4 14 1/4
118 114 1 112
8 9 8 8

-50i: If " -5033 Iiii
•26 28
z76 76
14 114
113 134
714 838
312 31/4

*313 8

2.355 CrOWI1Corit or Seal__ _Ne par
1,100 Crown Zellerbach 5/o par
0,700 Crucible Steel of America- -100
no Preferred 100

2,200 Cuba Co No par
1,640 Cuba Cane Products__ _No par
3,050 Cuban-American Sugar_ _ __10
280 Preferred 100

Cuban-Doi:111n Sugar.-N, par
_ 2:200 Cudahy Packing 50
1,000 Curtin Publiehing CO. -Ne Dar
1.400 Preferred No par

25.700 Curtiss-Wright No par
9,400 Claes A    100
3,100 Cutler-flamtner Mtg._ _No par
8,000 Davison Chemical No par
  Debentern SeeurItlen..._6 Sch
1,800 Deere & Co pref 20
1.800 Detroit Edison 100
500 Devoe & Reynolds A No par

15,500 Diamond Match-- ....._7sto par
8,700 Preferred  25

8 Per share
8 Sept 30
12 Dec 10
24 Oct 26
7512 Dec 17
321/4 Jan 22
214 Dec 12
314 Dec 16
438 Dec 17
75 Dec 18
112 Dec 16
21/4 Dec 18
3,4 Dec 15
358 Dec 17
10 Oct 5
1538 Dec 18
50 Dec 11
85 Dec 10
34May 7
1 Dec 18

312 Dec 10
11,8 Dec 17
88 003 29
8 Dec 16
14 Oct 15

z21 Oct 2
318 Dec 14
6 Dec 18
11 Dec 18
1734 Jan 2
412 Dec 17
24 Dec 15
3314 Oct 5
53 Sept 16
1014 Dec 17
1 Dec 15
538 Dec 14
258 Dec 17
21/4 Oct 6
134 Dec 15
10 Dec 16
11 Dec 12
212 Jan 6

50 May 28
978Sept 21
214 Jan 2
11 Jan 5
26 Dec 11
6313 Dec 15
34 Sept 21
131/4 Dec 18
34 Oct I
713 Dec 18
8 Sept 25
811 Oct 6
618 Dec 12
1134 Oct 5

13 Dee 3
834 Dec 17
15 Dec 15
92 Dec 12
9712 Oct 5
47 flea 18
24 Dec 17
791/4 Dec 18
612 Dec 18

70 Dec 18
713June 6
738 Dec 16
32 Dee 12
111/4 Dec 18
7434 Dec 17
312Sept 21
8 June 3
8 Sept 28
20 Sept 30
15 Oct 5
62 Dee 17
1512Sept 29
61 Dec 18
95 Dec 18
61/4 Dec 15
3 Dec 15
46 Dec 14
10 Dee 16
81/4 Jan 2
634 Dee 17
20 Sept 30
42 Dec 17

$ per share
2412 Mar 24
514 Mar 2
26 Feb 17
12938 Mar 19
4512July 27
15 Feb 13
2078 Feb 19
3478 Feb 10
114 Apr 21
558 Feb 25
13 Feb 27
1534 Jan 30
23 Feb 26
3214 Feb 9
31 Feb 24
104 Jan 23
113 Mar 17

134 Feb 20
234July 17

2058 Feb 26
6934 Feb 20
1061/4 Feb 24
53 Feb 16
11/4 Mar 2

431/4 Mar 17
1138 Feb 24
161/4 Mar 25
45 June 25
25 Mar 24
16 Feb 26
361/4 Feb 25
13113 Feb 24
116 Mar 21
• 5213 Feb 17

4 Feb 27
26 Mar 7
16 Feb 25
1438 Mar 2
1334 Mar 21
3734 Mar 21
251/4 July 81
814SePt 2

90 Sept 1
8012 Feb 24
71/4 Mar 23
88 Aug 17
3738 Feb 25
90 Apr 21
2314 Feb 7
5414 Feb 24
1518 Feb 26
35 Feb 26
23 Jan 9
1234 Mar 30
831/4 Feb 10
2534 Mar 9
43s Feb 11
221/4 Mar 25
3418 Feb 17
105 July 20
170 Feb 24
5312June 4
5011 Mar 18
1041000 8
1713June 26

96 Aug 38
1013 Nov 18
1912June 37

11152 Feb 25
4558 Mar 19
1094 Mar 18
1614 Mar 13
1118July 2
2314 Feb 26
351/4 Feb 26
2512.11ily 9
92 Sept 8
34 Mar 19
90 Jan 26
100 Aug 6
214 Feb 24
12 Feb 24
10038 Mar 16
3414 Feb 16
1434 Aug 21
3014 Mar 10
8734June 27
73 Mar 19

- Patine 3 15 Feb 17
71/4 Oct 6 1878 Feb 17
584 Dec 17 1091/4 Mar 19
88 Dec 18 xl 07 July 23
9 Dec 18 1578 Mar 19

14 Jan 2 134 Mar
1/4 Dec 18 813 Jan 1/
14 Dec 11 3 Jan 12

413 Dee 17 30 Feb 26
38 Dee 18 338 Feb 2

7713 Feb 27
3014 Dec 17 621/4 Mar 26
334 Dec 17 1671 Feb 27
1818 Dec 15 511/4 Feb 24
1 Dec 18 412 Feb 27
5 June 2 12 Feb 13
13 Dec 15 12 Feb 24

361/4 Oct II 8850 Feb 17
118 Dec 18 1524 Apr 2
21/4 Dec 17 18 Feb 27
20 Sept 52 3413 Mar 11
1014 Nov 28 1958 Apr II
218 Dec 12 834 Feb 25

40 Sept 311

1414 Dec 17
113 Dec 15

2112 Dec 17
40 Dec 17
78 Dee 12
14 Dec 9
1 Dec 18
8 Dec 17
18July 31

329 Oct 5
25 Dec 17
75 Dec 15
14 Dec 15
11/4 Dec 15
7 Dec 17
3,4 Dec 17
158Seet 21
131/4 Dec 17
11014 Dec 15
914 Dec 18
1058 Dec 17
1912 Dec 17

8814 Feb 24
678 Jan 12
68 Feb Li
106 Jan 3
51/4 Jan 8
258 Jan 8
534 Mar 24
85 Jan IS
112 Jan 8

4873 Mar 19
100 Feb 7
11853 Mar 5
51/4 Feb 27
84 Mar 2
41 Jan 7
23 Feb 24
1213 Jan 38
22 Jan 5
195 Feb 11
1918 Feb 18
23 Mar 6
384 Aug 24

per share $ per share
1514 Nov 354 Apr
158 Dec 2214 May
13 Dec 85 Apr
0818 Dec 17814 Mar
334 Nov 42 Feb
10 Dec 301/4 Mar
1118 Dee 311/4 Mar
21 Dec 43 Mar
10714 Jan 117 Sept
3 Dec 161/4 Apr
51/4 Oct 1458 Feb
84 Dec 43 Mar
91/4 Dec 74 Apr
1838 Dee 5178 Mar
2111 Dee 481g Mar
97 Nov 110 Mar
108 Oct 118 Apr
1/4 Dec 514 Jan
14 Dec 44 Feb

10 Nov 2938 Feb
3813 Dec 11288 Ayr
106 Dec 114 Jan
414 Dec 7712 Mar
32 Dec 218 Feb

2858 Dec
71/4 Dec 3338 Jan
10 Nov 30 Mar
3018 Dec 7514 Mar
1614 Dec 3414 Mar
74 Dec 281/4 ALM

2913 Dec 42 Mar
834 Dec 38214 Apr
113 Dee 132 May
22 Dec 791/4 Apr
14 Dec 1378 Jan
24 Dec 75 Jan
Ors Dec 2018 Oat
3 Dec 60 Mar
3 Dec 12 Sept
1714 Dee 841/4 Apr
18 Dec 3012 May
214 Dee 814 Mal

51 Feb 5972 July
21 Dec 651/4 Jan
2 Dee 1578 Feb
634 Dee 6518 mar
3278 Deo 49 Feb
79 Oct 981/4 Feb
1438 Dee 6778 Mar
3314 Deo 8212 Mat
733 Nov 37 Mar
224 Nov 551/4 Mar
2012 Dec 32 Mar
104 Dee 3213 Apr
2278 Dec 6758 June
1418 Dec 63 APT
24 Dec 1314 Apr
1512 Dec 4413 Apr
21 Dee 60 Apr
9114 Jan 105 Apr
13314 Jan 19133 June
4818 Jan 53 Mar
44 Dec 6478 May
97 Mar 104 Dee
12 Oct 851/4 Feb

73 Jan 92 May
81/4 Dee 201/4 APT

6518 Dee _199- la;
----

305,8 Dee 87 Apr
99 Nov 110 Apr
71s Dec 3758 Apt

-1-5.4 Dec 40i Apr
304 Dec 441/4 Apt
2013 Dec 28 Apr
764 Jan 954 Sept
2134 Dee 55 Mar
80 June 87 Mar
89 Jan 1034 Nov
14 Dec 38 Apr
712 Dec 2014 Apr
8612 Dec 1041/4 June
314 Dec 57 Mar
553 Dec 191/4 Mar
184 Sept 5574 Mat
2458 Dec 5933 Mar
53 Dec 80 Mar

71/4 Dec 2738 Mar
1212 Dec 2814 Jan
784 Dec 13678 Apr
9913 Jan 10512 Sept

---(4 We; 1 Jan-
518 Dec 2212 Feb
2 Dec 84 Feb

16$4 Dec 524 Feb
2 Dec 7 Feb
82 Dec 941/4 Feb
434 Doc 7152 Mar
91/4 Dec 3752 Apr

3714 Dec 7784 Mar
212 Nov 814 Feb
71/4 Dec 8013 Apr
813 Dee ‘078 Arel
66 Der 11138 Am
140 Feb 15114 Oct
718 Dec 33 Feb
254 Jan 351/4 Mar
9 Jan 394 Max
34 Dee 22 Jan

81 Dec 61158 Arc
434 Dec 1812 Feb
504 Dec 931/4 Mar
10113 Dec 117 Mar

24 Dec 194 May
1 Oct 7 Mar
2 Dec 9 Feb
20 Dec 651/4 Feb

14 Dec 34 Jan
3818 June 48 Jan
85 Dec 1264 May
112 Dec 12118 Mar

11/4 Dec 141/4 Apr
8 Dec 191/4 Ant
SS Dee 904 Mar
10 Dec 4338 Mar
34 Dec 80 AV
20 June 2413Ma7
161 Dec 2551/4 Ayr
ills Dec 4234 mar

-
.....

897, Jan

• Bid and asked prices: no sales on this day. s Kg-dividend. y Ex-dividend and ex-rights.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales  for
I

Saturday Monday Tuesday Wednesday Thursday Friday theDec. 12. Dee. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Week.

rauChel
NEW YORK ST()CK

EXCHANGE.

IS14 Oft A KIS
Range Since Jan 1.

On Oasts of 100-share lots.

Lowest. Highest.

Sli ARE
Range for Previous

Year 1930,

Laciest. Highest.$ per share
738 8
15 1,5
10 10%
49 4912
212 212
10 10
*9534 103
•314 414
81% 8312

*12112 ----7 714
51% 5212
100 100
3,4 3%
53,4 5314
2812 2934
*98 100,4
118 138
2% 3

$ per share
7%

1414 15
9% 10
4734 50
*2 238
10 10
*9534 103
3 3,4
8114 8514
120 121,2
7 7,4
51% 5434
98 99
3,4 3,4
5212 .53
2918 3134
96 98
1 1
234 3

$ per share
714 7%

x1478 1478
914 9%

4713 4934
•2 212
10 10
9534 9534
234 3
8112 84%
115 115
6% 6%
5214 54
98 98
2,2 3,4
52 53
2938 31%
94 95
1 1
238 278

938 11 912 11% 953 1024
538 531 41 47

.1 46 4718 45 4612 32 41%
3J 27% 29 23 28 24% 251
Z •18 4 418 14 *18 4

.33 38 1l 4 .4
25 251 247 2512 25 2514

s% •10418 107 10418 104% 10318 10318
iT2 *2112 23,8 2113 2234
c *46 50 *46 50 *453* 50
24, .50 5553 *45 55's *45 5553

.1938 1913' *19 1912 21938 1938
Id 312 312 312 358 312 34
0 112 112 114 14 114 138
et •11 1112 1012 11 1014 1114Q. •14 2 014 2 "14 112▪ 2 3,2 *3 6,4 *3 614

4 453 4 4 418 414
r;▪ *40 48 40 40 ___ 48
L's *178 2 17 17 17 17
e20 20 z1512 1512 17 17•____ 56% 58 .____ 58
Is. *3 334 *3 312 *3 31,
- .2 234 2 218 .178 2
••• 35 4 33 4 313 41/) 1218 1212 12 12 12 1278
4: 21 2112 2118 2212 20 21
W, .512 612 512 512 *51  61
1"; •1012 15 *101 22 *1012 22
•J *95 100 *95 9712 95 95▪ 1314 131 13 1312 13 13%
— 5034 50% 50 51 50 52
• 475* 48 4538 48 45 451

14 14 14 4 144 12 12 58 58 aZ •58 1 ki 5a 88 83— *9 11 103* 10% *9 11
0 *80 90 "80 90 *80 90U .5 512 5 510_ .5 51
O 85* 9 878 1053 8% 9 914 914 8CC *318 33* 3 3% 212 23 *23 3,2 2340 16% 1718 1618 1712 1614 1638 x15% 15% 155gt.) 3 3,3 3 318 278 318 3 338 211Id 15 1514 147 1514 1434 1514 147  153 1418CC *113 2 112 1,2 1 12 113 *113 2 1121913 19,2 1934 1934' 1934 20 1914 194 161*.

19 19
313 332 *312 35
112 11' •118 134

•1012 11131 11 11
*14 112 *14 2

*312 6141 .3 614

z 238 258 238 212 214 2% 218 214 218*5312 70 5312 534 50 60 48 48 45_01 32 3414 23014 3312 2938 30 2914 3018 281. 1018 1112 1018 11178 1014 105 1012 11 10141..) 12 1278 11 1234 1012 1114 11 12 9130 *99 100 *99 100 I 98 99 98 100 971- 253 234 2 3 13 214 2 2 2IA 134 2 138 11* 1% 134 112 134 1346. 318 4 21 3121 278 34 234 334 314O 1512 1512 14 1514' 1214 13 i 12 13 131229 2912 29 2912 28 2812 28 2812 273424 2478 233* 25781 2312 2514 2418 2514 23%
Id 30 3034 2918 31381 29% 3012 2934 3034' 2814

W 11 1 8 11 11 8, 1078

138 112 1,38 13*1 128 158 138 158' 114•15 17 .15 16341 1434 144 16 16 I 169.1 020 22 *20 22 1 2038 20-% 203* 2034' 207*3014 3114 29% 3134' 30 31 , 30 3038' 2934*8814 9014 *86% 88 1 851 8634 •8538 87 1 85,42138 2214 22 237 1 2218 2313 2212 2313' 2178
8412 8512 821 8412 81 82 804 8112 80

t *6 618 514 6 I 5% Ps 534 572 614
gC 334 4 33* 4 *313 37 . 3% 4 384• •13 14 12 13 13 13 1214 15 212455 55 *50 55 .50 5412 54 54 •49378 4 312 4 338 334 24 358 238U1
Id 2138 2214 21 22 2112 2218 21 22 2114

99 •____ 99 •____ 90 *___- 90
84 78 28 34 3 84

16.2 17 16 1612 15 16 15
15 1518 12 15 1218 141 124 38 12 32 12
1012 113 1014 1114 1038 111
5078 5112 50 50 .45 493
2 214 2 214 2 21

.2918 30 29 2918 2818 281
434 513 5 53 44 5
60 61 59 59 *58 59
512 53 48 518 5% 51
15% 17 153 1614 1538 16

*-_-_ 100 *____ 93 *___ _ 92
4 438 4 4% 373 4
15 15 15 15 .13 15
1534 1714 1512 1612, 154 161

*45 63 •45 50 4312 431

et 78 1
in 17 17

1518 1514
33▪ - 4 4
O 1118 12
31.6114 5134h 214 232

2912 3012
5 518
62 62
5% 5%
16,8 16,2

•____ 100
4 412

•15 16
1578 1612

.46 50

6% 7
*52 60

234 14
338 4
534 614
*212 312
7% 8
291 30
1312 13,3
29 2912
11 1134
64 612

*8312 8478
14 113
*14 12
512 534

27
24 24

.2714 2712
2 2

•19 2378
11 1112

7 712 61, 71. 634 7
.52 55 50 52 .50 55

34 24 •78 1 78 78
33 37 312 334 312 334
54 512 5% 5' 58 57
23* 233 213 234 2 23*73 753 73 753 714 73*28 2912 247 2718 •2413 25
1314 1353 z12% 13 12-5 12
28 293* 27 2812 261 271
1012 1112 10 107 1012 107
6 64 57 6% 53 61
83 831 28118 8118 80 803
1 Ds 1 1,8 1 1
*14 12 .4 11, 4 1512 512 514

*____ 26
2312 24 23
•274 2712 .2714
2 212 17

•20 2312 .15
11 1134 114

54 5 51
27 •____ 27
23 •22 241 .22
2712 2714 271 .27
2 18 2 178

2338 1512 1512 *1534
1114 *1112 1134 *11

$ per share $ per share
Ps 73e 712 74
1414 1414 1314 1378
9 934 834 834
48 51 4738 4812
.2 212 02 212
•10 104 *10 1018
954 954 95 95
3 3 212 3
82 8518 7714 82
112 112 112 112
614 6% 6 618
5214 545 50 5214
97 100 95 9678
.212 3 213 253
525* 53 52 53
22918 31 2713 29
•93 98 *93 98

1 1 1 1
234 278 238 2%
93 111 9 10
45 46 43 46
37 37 39 3914
2514 2614 24 251218 18 18 18
*38 88 88 28
24 24 2312 243*
10218 102% 10118 10118
•17 20 *13 15
4518 454 .40 4718
*35 5518 *30 50
19 19
31 312
114 114
1013 10,2

4.14 1,12
*3 64
4 414 4 418 378 4

•____ 48 •__ 48 is__ 48
134 17 134 134 *118 178

*20 25 19 20 18 18
*50 58 48 50 I 4812 5033 31 3 3 I .3 312

1.7' 2 1 *134 2 1,4 134! 7001 Federal Screw Worts. _No par353 38, 312 312 314 312' 4,400, Federal Water Serv A _ -No Par•1212 1712 11 1212 1212 13 1 2.100: Federated Dept Storce_No par2013 2112' 21 217 21 2212 9.900. Fldel Phan Fire Ind N Y.. _ _10

1 
5 95 93 95 9112 9112 

20 Fifth Ave Bus 
Filene's Sous No 1pa0r9

No par
*1012 22 *1012 22 *1012 22  

.5 612' *5 612 .64 ell

5012 51341 50 
1318 13 13 1 6,000, Firedone Tire & Rubber. _ _10

380, Preferred  
0

13 1312, 1278
51 494 5018 6.7001 Preferred 1004512 47 4478 4638 24638 49 1 6.700. First National Stores_No Par

4 4 14 14 14 14 7,000 Fisk Rubber 

4: 134 *54 '7: 7.4 77(0) 1:11 pprr"eff eothinvertIble  
No par

100
 100

*9 103* *8 103* •8 107 200 Florshetm Shoe class A .No par•80 82 *80 90 80 80 10 Preferred 6,70 100
514 514 5 5 4% 5 1,500' Follansbee Broe 

, 
N

8% 8 1012 8.600' Foster-Wheeler 
No par

par
27* 3 3 I 2.2001 Foundation Co 

No 
par

1634 16 18 4.5001 Fourth Nat Invest w w lr
3 25* 3%! 21,400 Fox Flint clans A 
15 1414 16 1 15.300 Freeport Taxes Co_ . _ _AN'o° 

par' 

112 1% 113 600 Gabriel Co (The) el A_No par
18% 16 17 I 2701 Ganiewell Co No par

$ per share Shares Indu•. & ?dwell. (Con.) par

12711; 147% 160:63 0000 Dpooimi%' len!'ill1olnS6 1.04to 
 No par

Store* No par
812 812 2,000 Douglas Aireratt GO Inc No Par
4738 53 46,600 Drug Inc No par
*2 212 100 Dunhill international_ _No par

•10 101 750 Duplan Silk 
*9234 103 1 300 Dug ueene Light 1s0 preIN..._° _1V00ar
234 3 5,2001 Eastern Rolling NIIII__ _ NO Par

8 

79 8538 47,700, Eastman Kodak Co_  No par
•103 112 1 140, 6 Cu" pref 100
6 7 1 7,900: Eaton Axle & Spring___No par
5078 5514 211,300: B 1 du Pont de Nern 20
94 90 1 1,5001 6% non-vot deb 100
•112 212 2,600, EltIngon Schild No par
5213 53,8 3,800, Preferred 653% 100
2812 3178 112,1001 Electric Autolite No par

1 1 2,20800i ElecPrterfierc 'g  
 100

Boat No par
•93 98

2% 3 43,920 Elm, & Mum Ind Ara shame--

912 12181 60,100 Electrlc Power & Lt . __No par
47 53 3,350 Preferred No par
42 44 1,900 Preferred (6)Ni,No par
24,182 27,182 81: 

52 504000 Emerson-Brant cl A ..No par

Elec Storage Battery __No par
Elk Horn Coal Corp___No par

*2413 25 2,700 Endlcott-Johnson Corp.__ _50
29838 9838 500 Preferred 100
12 45 16212 400 Engineers Public Sere- -No Par4 

19 19
 No par

200 P4,8refererrreedd (355 No par
*30 43   

E 4) 

900 Equitable Office Bldg . _No par
2,700 Eureka Vacutnn Clean_No par
1,600 Evans Auto Loading 5
500 Exchange Buffet Corp.No par
  Fairbanks Co 25
100 Preferred 100

4,300 Falrbanke Morse No par
10 Preferred 100

1,100 Fashion Park Assoc__ _ _No par
1,200 Federal Light & Tree 15
500 Preferred No par
300. Federal Motor Truck No par

5 per share per share
ON Oct 1 21345.1nr 31

11 OM 6 24 A Dr 13
812 Dec 18 2114June 25
424 Oct 6 7834 Mar 20
212 Nov 30 8'*K1ar19
10 Sept 14 1434 Feb 9
95 Dec 17 1074 Aug 20
212 Dec 17 1314 klar 2

7714 Dee 17 18624 Feb24
112 Dec 16 135 Sept 14
6 Dec 17 2178 Mar 19
50
94 liDecce 1187 11294741fugar 2819
212 Dee 15 1118 Feb 17
354 Jan 6 69 Feb18
20 Oct 5 7432 Mar 10
94 Dec 15 110 Jan 7
1 Dec 14 433 July 10
2128ept 21 94July 9
9 Dec 17/ 603* Feb 56
41 Dee 15, 10818 Mar 20
32 Dec 15, 9814 Mar 17
23 Dec 14' 66 ?der 19

1g Dec 7 114 Feb 25
38 Dec 14 234 Mar 15

2312 Dec 17 4532Sept 1
29838 Dee 18 115 Aug 26
15 Dec 18 49 Mar 12
42 Dec 18 87 Jan 27
65 Dec 11 91 Mar 12
1812 Oct 6 3538 Jan 12
34Sept 21 1234 Mar 17
114 Dec 9 84 Feb 24
10 Dec 3 25 Jan 7

Is Sept 18 3 Mar 20
2 Dec 12 13 June 27
372 Dee 18 2938 Mar 6
40 Dec 14 10978 Feb 2
134 Oet 6 64 Feb24

21512 Dec 14 494 Feb 26
48 Dec 17 92 Mar 25
3 Oct 1 74 Feb24
134 Dec 18
318 Dec 17
11 Dee 17
20 Dec 15
518 04 6
1514 Oct 23
8514 Feb 10
1278 Dec 17
49,4 Dec 18
41 Jan 2

14Sept 9
.2Sept 25
12Sept 25

1034 Dec 4
80 Dec 18
434 Dec 18
8 Dec 17
212 Dec 15

2154 1)ec 16
212 Dec 17
134 Oct 5
1 12Sept 29

16 Dec17
I 5 Oct 3i - -- 5 —-4-9 5i,4 .-2.-1i -8 4  I Gardner Motor  32

212 5,600 Gen % DAmer Investors_ --NO Par 2 ec 1
100 45 Dec 1500 Preferred 

29 2814 31 10,3001 Gen Amer Tank Car___No pa: 289,2 ID/ecce 14
11 1012 13 11,6001 General Asphalt No par 938 Sept 2
1138 978 11 24,7001 General Baking 
99 95 95 510, 58 preferred No per 95 Dee
218 21 2
134 178 2 1,400, General Cable 

N•-• Pa, 134 Dec 154 4 3.300 General 

Drone.15 1334 15 
No par 212 Dec 1
No par De Deo

100 12 Dec 1
312 338 434 5,8001 Class A 

7201 7% cum pref 
28 28 2914 3.300! General Cigar Inc 
2414 .2278 2514 395.0251 General Electric 

No p 
No par

orl 2, 0572 Octpe2 117
r 22278 Dec 1811 1078 1078 23.6001 Special 

293 2918 3112 83.2001 General Foods No par 2814 Dec 17113 1% 112 14,149 Gen'l Gas & Elec A  Nyp oar, 11 18 144 11 3 ) ce cc 11 57
1614 *1634 1714 600 Cony pre( iier A  

o p 

204 2078 204 600 Gen Ital Edison Elec Corp,.__
309 2918 3012 6,700 General 51111s  parNr   20'8 i2918 f tc e 1185
8538 *85 8514 500 Preferred 100 8514 Dec 14225* 22% 233  582.353 General Nlotorro Corp 10 213* Dee 128012 793 80 0.200 $15 preferred No par 7938 Dec 18
653, *534 578 1.400 Gen Outdoor Adv A No par 614 Oct 6

151s Feb24
30 Jan 31
274 Aug 27
5614 Feb24
9 Feb 21
24 Aug 27
104 May 12
20 June 26
6518June 29
63 Aug 14

72 Feb24
3 Feb 7
311 Mar 3
354 Jan 3
10212 Mar 18
1934 Feb 25
6412 Feb24
1612/v1er 9
3211 Feb24
3838 Feb 17
4314 Mar 23
638 Feb 25
60 Feb 28

238 Mar 23
774 Mar 19
88 Mar 12
7318 Feb 26
47 Mar 26
351/2 Apr 14
114 Mar 141
94 Feb 16
13 Feb24
2512 Feb24
65 Jar 12
4811 Feb 10
6434 Fer 26
1218 Jan 27
56 Apr 13
812 Feb 21
7434:Mar 20
3534 Mar 6
60 Mar 21
10014Sept 2
48 Mar 21
1033t July 22
28 Jan 28

4 338 4 4,030' Common No par 314 Oct 6 104 Feb 251214 12 12
54 *49 54 

370 General Printing Ink_No par 1014 Oct 1 31 Mar 19
 • 43128ept 30 76 Jan 93 

120 $6 preferred

22 
238 338 7.600 Gen Public Service_ ___No par 238 Dec 17 23 Feb 26

2113 2512 5,100 Gen Ry Slgnal No par 21. Dec 14 8418 Mar 290 906% preferred 100 100 Oct 5 114 Max 7
4 84 84 8.300 Gen Realty A Utilltles_No par 88 Dec 14 912 mar 61512 15 15 4,900 56 preferred No par 15 Dee 17 7418 Mar 1014 133  14 4,000 General Retractories No par 12 Dec 15 573  Feb 26„1.2 83 12 88 8.100 GenTbearresEqulp v t oNo par h Dec 3 1511 Feb 1811'1 1012 10 1114 35,300 Gillette Safety Motor_ _No par 9,4 Oct 5 3834May 11*454 4512 45 46 1,300 Conv preferred 100 45 Dec 18 7678May 262 214 214 214 6.550 Gimbel Bros No par 2 Dec 14 77  Feb 182718 28 2618 2612 1.900 Preferred 100 2618 Dec 18 52 July 743 5 434 518 8,300 Glidden Co No par 412 Oct 5 1618 Feb 2057 58 5434 5434 100 Prior preferred 100 48 May518 518 5 514 3,400 Gobel (A dolt) No pa 384 Oct 

82 Aug 19
94 Mar 91412 1514 144 1634 42,600 Gold Dust Corp • t o No par 1412 Dec 17 4218 Mar 20'85 92 85 85 100 86 sone prelwred........12 par 85 Dec 18 11712May 19312 4

338 
14 15.900 Goodrich ('o (13 F) No pa 3% Dec 1 2078 Feb 2113 13 10 
2 

800 Preferred 100 10 Dec 181 68 Feb 101334 16 1334 1612 21.400 Goodyear T & Rub___No Z'ar 1334 Dec 171 5212 Feb 2135 44 38 43 4,400 lst preferred No par 35 Dec 171 91 Feb 25
612 653 714 8 7,7001Gotharn eltlk Hose ____ ..Ne par50 50 •50 60100

7*83 78 34 
340 Preferred 

8 800 Gould Coupler A No per
312 334 332 358 23,300' Graliam-Palge Motore_No par512 6

558 
7 6.900 Granby Cons M Sm & Pr_ _1002 214 2 es

75* 71 718 
218 4.300 Grand Silver Stor No par
838 4.600, Grand Union Co No par224 24$8 21 24 2,8001 Preferred 

No par
r1212 1213 *1214 12% 1,600 Granite City Steel 

2412 2612 2514 2678 9.900 Grant (W T) 
N V10 1078! 1014 1112 13,900 Gt Nor Iron Ore Prop....°. 

par

534 641 534 534 10.000 Great Western Sugar NoPar7612 7912 78 78 1 690 Preferred 100
1 1 .1 1%; 10,100 Ortgeby-Grunow No par

400 Guantanamo Sugar No par

18 ,4 ,8 

4 275 .__6__ 257 3,600 Gulf State. Steel 
Preferred 

No 1pooar

2418 22 22 800 Haekensaek Water 35
2712 *2612 2712 50 7% preferred elms • 25
2 Ne par
20 1512 15381 400 Preferred 100

134 178' 5,050 Hahn Dept Stores 

1134 *1112 11341
I 

700 Ball Printing 10

34 Sept 30 1334 Apr 11
50 Jan 26 72 Apr 28
84 Deo 4 638 Feb 6
17 Sept 30 611May 5
514 Dec 14 225  Feb24
2 Dec 16 2512 Mar 24
7 Oct 5 1878 Mar 24
21 Dec 18 46 May 13
x1212 Dee 15 2934 Feb 25
2112 Dec 17 42 Aug 29
10 Dec 15 2312 Apr 9
54 Oct 1 1178 Jan 8
7612 Dec 17 964 Jan 8
1 Dec 14 634 Mar Ill
4 Dec 17 112 Jan 8
4 Dec 17 3711 Feb24
32 Nov 6 80 Mar 4
22 Dec 18 304 Mar 26
2014 Sept 23 30 Apr 6
14 Dec 18 034 Mar 26

1512 Dec 16 6378 Mar 30
11 Sept 16 1038 Mar 21

per share
614 Jan
12 Nov

Per share
lOss Sept
30% Apr

ift; Dec -474;
5 Dec 4321 Apr
13 Oct 19 Sept
100 Jan 1064 Oct
64 Dec2512 Jan

14218 Dec 25514 Apr
12078 Feb 134 Nov
1138 Dec 3714 Feb
8012 Dec 1454 Apr
11418 Feb 123 Sept
21, Oct107s Feb
85 Nov 62 Feb
33 Oct1144 Mar
10312 Oct11014 Jan
24 Dec 934 Mar

11432 Dec
99 De
8434 Dec
474 No

18 Dec
38 Dec

3678 Dec
10712 Jan
3678 No
8032 Dee
8918 De
3513 Dec
6% Oct
4 Oct
214 Dec
134 July
312 Dec
1912 Dec

102 Jan
212 Dec
43% Dec
85 Dec
54 Nov

10 Dec
1712 Dec
124 Dec
4214 Dec
67x De
16 Dec
89 Dec
1538 Oct
53% Oct
38311 Dec

Dec
14 Dec
118 Dec
30 De
94 Dee
12 Dec
3712 Dee
312 Dec
1814 De
1618 Jan
244 Dec
212 Nov
50 Oct

1 Nov
34 Dec
74 Dec
534 1)ec
224 Dec

If Dec
518 De,
612 Dec
134 Dec
36 Dec
30 Dec
4112 Dee
1114 Oct
4438 Dec
34 Dec
38 Dec
2834 Dec
4018 Jun
89 Jun
314 Nov
1/17/ Dec
203e De

5 Sept
19 Dee
68 Dec
12% Dec
56 Oct
1004 Jan

312 Dee
49 Dec
39 Dec
$4 Dec
18 Dec
6814 Dec
44 Dec
39 Dec
7 Dec

6311 Dee
3 Dec
29 Dec
100 Jan
154 Oct
62 Dee
3518 Oct
7814 Oct

334 Dec
50 Nov
4 Dec
3 Dec
12 Nov
16 Dec
10 June
31 Dec
18 Dec
261/4 Dec
174 Dec
7 Dec
85 Dec
24 Dec
14 Dee

15 Dee
8314 Dee
25 Jan
26 Jan
84 Dec
454 Dee
16 Dec

10318 Apr
112 Apr
102 Sept
794 Feb
54 MY
74 Jan
594 Jail
116 Nov
6711 Apt
1071, Mai
10478 Apr
5034 June
4338 Mat
3034 Feb
174 Sept
94 Jan
3934 Jan
5012 May
11118 May
2714 Feb
9014 Mar
9834 Apr
1214 Feb

2512 Sept
43 Mar
88 ADC
8934 Malt
1012 Apr
404 Jan
10014 Sebt
3318 Jan
874 Mat
6130 Jan
54 Apr
21 App
5134 AD,
5278 Mar
10012 Oct
604 Mal
10412 June
284 Apr
60 Apr
674 API
5518 API
1134 Apr
80 May

784 FeD
161i Feb

105 Apr
11178 Apr
714 Apr

us Jan
38% Feb
341s Mar
7434 Feb
10934 Apr
61 Mar
954 Apr
12 Aug
6114 May
1832 Ara
loth Ant
444 Feb
5938 Apt
984 Der
5414 Apr
10072 Sept
4110 Apt

2124 App
424 Ma1
9018 May
5278 Apr
1(164 Mar
116 Sept
194 Apr
100 Apr
90 Mar
10 Dee
1064 Jan
7034 Noe
204 Apr
824 Apr
38 Mar
1054 Mar
19 Feb
4778 Apr
11111 Aug
584 Mar
10412 Mar
9678 Mar
10214 Apr

2878 Mar
824 r
1538 Apr
1338 Apr
594 Apr
52 Apr
2031 Feb
44 Aug
5038 API
43 Jan
254 Mar
344 Jan
120 Mar
28 June
4 Feb
80 Feb
199 Apr
38 July
30 Aug
2314 Apr
get2 Apr
8134 Mar

• Bld and asked prices; 00 sales 00 this day. I Ex-dividend. y Ex-rights_ F Ex-divIdenda.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 12.

Monday
Dec. 14.

Tuesday
Dec. 15.

1Vednesday
Dec. 16.

Thursday
Dec. 17.

Friday
Dec. 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Preetoes

Year 1930.

Lowest. Highest. Lowest. Highest.

$ per share
•__-.. 90
•72 74
•154 16
*I% 114

*10 1012
•114 112
721/4 7214
8 8
2814 2814
95 9514
7458 75
78 78
*138 2
1358 1358
634 6h

12214 13014
318

*5814 59

19 1912
31/4) 4
1158 12
1018 1078
4 418
11/4 14
14 158
2434 25
28 2958
•2112 30
3 318
378 378
6 612

33
4

111 
4

1 118
*8 7
10414 10573
31/4 312
174 1834
,3 58

*418 514
2414 25

*--- 105
1014 11
1834 1914
24 234
738 734
84 84
*9 10
234 234
1 1
34 78
94 958
*414 43
39 3934
20 20
39 3934
1834 1834
50 50
812 87
934 10

*531 58

*434 54
178 214
18 1812

3014 3038
1558 1718
*8314 90

44) 8714 8814
•11314 11312

0 .13 34

O 8 8▪ 734 73

1/1 1 14
11 127

1.1. *21 25
O *334 4

741 738
X •29 30
Ld 934 101
• 14 1738

5 51
10 10
171/4 173
34 34
514 51
1414 1458
4534 47

5 5
•2
*8 7
80 80
21/4 2s
8712 71/4i
3713 3734
1912 1934
64 612
45 46
4473 464
119 119
17 1712
1312 1312
204 2058
18 1712
2538 2714
*60 85
314 314
*112 212
3312 35
1258 1338
*8034 87

11,4

2012
578 572)
14 16
O15 20
*6212 85
13h 144
5034 514
213 212
71/4 738
*78 1
038 1

*114 2
•3 414
64 612
.34 1
1012 11
10 10
*34 2
1238 1238
*114 112

$ per share
*__-- 90
71 72
15 1532
1 1
lh 1h
10 10
114 14

•66h 75
8 8

*28 30
95 95
73 7312
76 77
134 lh
1312 1358
834 64

131 136
3 34
5873 5878

$ Per share
•__-- 90
71 71
14 1434
1 1
*2 3
*934 1012
118 11/41

*68 717
7 7
28 28
*92 104
7014 7112
751/4 7812
*138 134
*1012 1212
618 632

13434 138
278 3
59 59

1712 191z 174 19
353 414 314 4
1158 1218 1158 12
1018 1034 1014 10311
4 414 4 414
11/4 114 114 14
114 114 138 138
2414 25 24 24
254 29 251/4 2812
21 2212 20 2078
3 312 3 3
37s 378 3 334
*5 612 434 5
78 1/4 13 58

378 378 33 4
118 11/4 14 14
*6 8 *6 8
10214 1074 10414 109
31: 34 31/4 312
18 1812 z171/4 1814

13 13 13 58
418 434 •112 4
24 254 231/4 2434

105 105 1 10.5 10514
10 1034 958 10
1812 1958 1818 2014
212 213 •27 3
718 734 7 714
82 82 1 81 81
*9 1012 7 9
2 231 2 2
12 1 4 34
12 114 1 88

84 918 8 838
414 438 414 412
38 38 *35 3718
18 2038 xI9 20
38 4012 z3714 3912

18 19 17 1712
55 55 55

84 938 8 834

934 10 834 912
*5312 58 •55 58
*5 514 *434 5
lh 178 14 178

•17 18 17 17

$ per share
*-_-- 90
71 71
12 1334
1 1
2 3
*91/4 1012
Ps 118

"6634 72%
5 6

.27 28

.092 100
70 7014
75 76
•138 2
12 12
614 61

131 13212
2% 3
55 58

174 1833
358 334
13 1318
104 1034
4 44
11/4 114
11/4 14
23 24
2712 29
20 2012
34 34
234 27
412 41/41
12 12
378 4
118 118
6 6

107 109
314 312
1712 174
4 12

•112 8
24 25

105 105
938 10
18 1978
3 3
74 752
81 81
*74 953
2 2
.34 114
34 h
713 8
*41/4 412
36 35
20 20
3734 39
18 18
50 50
77 9
10 10
*53 5.5
434 434
112 114
16 1633

3014 31 2913 3012 2934 31
151/4 18 16 1734 1612 18
*8314 90 8314 8314 •80 85
8714 8814 8314 8314 7412 7934

*11134 11312 .1114 11312 *11134 11312
*13 54 14 lz *38 h
7 8 1 7 7 7 714
758 734' 714 758 738 712
1 14 118 118 
10 117 10 11 10 11

1 14 Ds

2014 25 1 2014 2014 *20 25 20

34 372 35$ 372 312 334 314
74 714 7 714 74 732 634

•29 30 1 25 2834 20 2112 205s
934 10% 958 1018 104 1012 z1018

1418 144 13% 14 •15 20 j .15

4 4 I *3 7t2 .3 71/41 3

934 934 9 10 978 978 5

17 1712 1612 1718 1634 17 1553

33 3378 3212 3212 32 324 2912

538 538 5 514 518 538 434

13 1418 1213 1312 13 1378, 1212

47 4918 47 4934 4914 51 1 454

•51/4

10318
3
16

12
•134
2238

$ Per share
• ---- 90
70 70
1112 1134
1 1
2 2
*9 1012
114 114

*6634 73
553 1018
27 27

95
68 70
704 75
138 lh

1014 1014
6 6

12934 130
234 3
57 57

$ per share
*-- _ 90
70 70
1112 1314
1 1

*134 3
*9 10
114 114

*6634 71
z812 93,
26 2612

*--_- 100
70 74
73 76
138 lh
1014 1112
5'4 512

129 130
234 3
56 5714

Shares Indus. & Miceli. (Coo.) Par
  Hamilton Watch pref 100

240 Hanna prof new No par
1,900 Harbison-Walk Retrac_No par
1,300 Hartman Corp class B_No Par
400 Cless A No par
50 Hawaiian Pineapple Co 1.86_20
500 Rayed Body Corp No par
100 Helms, ((1 W) 25

4,400, Nereulas Motors No par
7001 Hercules Powder No par
30j Hercules Powder 57 turn p1100

4,4001 Hershey Chocolate_ _  No par
3,9001 Preferred No par
7001 Hoe (R) & Co No par

1.4001 Holland Furnace No par
800 Hollander & Sons (Al_ _No par

11.4001 Reno:stake Mining 100
4,700 lIoudail)e-Hershey cl B No par
1.400 Elousehold Finance part P1-50

1534 17 16 19 10,400 n0118400 011 of To: tern 0318100

3 35, 358 4 11,700 Vol Sr We new 25

1214 1318 1212 15 5,800 Howe Sound No par

10 1033 A 1118 12.550 Nudson Motor Car No par

4 418 4 438 8.400 Hupp Motor Car Core 10

1 118 118 114 2,100 Indiana Motocycle. ___No par

114 135 114 138 2.500 IndlanRefining 10

22 2234 22314 25 2,900 Industrial Rayon No par

2734 28h 2838 3112 8.300 Ingersoll Rand No par

20 20 20 20 1 2,700 Inland Steel No par

3 314 318 312 4.820 [Inspiration Cone Copper___20

214 278 238 2h 7.3001 Insuranshares CO; Ino_No par

414 434 438 5 5.0001 Insuransharee Corp of Del_ _.1

38 3 .38 1 2.600 Entercont'l Rubber _ _ . _No par
31/4 324 358 378 5.600 Interlake Iron No par

106 10414 112h 10.400 Ent 'Justness Mactilnes_No par
11 1 4 6 300 Prior preferred 100

11 
1 

1 2,800 Internal Agrioul No par

34 z3 33 2.800 Internal Carriers Ltd_No par

1714, 16 17 5,700 International Cement_No par
13. 12 12 6,500 Inter Comb Eng Corp_No par

4 1 4 4 500 Preferred 100

234 x2238 2512 23.200 Internet Harvester-No par

110 110
9% 978
1678 17%
3 3
718 7%

81
7 714
218 218
1 1
513 513
734 814
.414 412
30 30
1912 1958
3733 3838
17 17
50 50
74 818 X738
8 9 812
5334 5334 *5334
458 433 *434
14 14 1,4
16 164' 16

29 30121 30
157 1634' 1612
84 84 1 84
70 74 68
11158 1114 *11158
.38 38 •38
612 672
714 752
1 118
614 71

2014
358
7%
25
1118
20
3
8
16%
31%
518
13
47

"5 734 *5 734 *5 734 *5 73

*2 24 lh 17 2 2 2 2

6 6 1 *514 6 6 6 5 5

•79 804 *78 80 77 7818 7517p 727,4

2 214 *2 214 lh 2

712 71z 714 714 17 8 7 7

36 38 1 3533 374 3812 38 3534 36s 3552

1933 1912 1918 1978 2018 2018 1938 1914 1912

6 61 512 618 558 6 534 5 515

45 45 1 4213 4312 45 4534 4214 4312 4314

414 4614' 4234 4434 4314 46 42 431 424

•115 125 1.115 11814 *11414 119 11414 11414 *105

17 17 1634 1634 16% 167 1634 17 j 1634

134 147 14 1518 1434 144 14 1418 14

2012 2012 2014 2012 194 2014 1712 1912 17

15% 17 1514 16 15 1538 1312 141/41 1412

2558 28% 2558 2738 2512 2712 23% 2512 23%

.60 62 '60 63 57 59 56 5714. 56

3 34 3 318 3 318 24 3 27

•112 212 *112 2 112 112 •114 2 114

3213 34 33 33 33 3314 2978 32 30

125$ 1312 z1212 13 1258 1314 12 124 124

80 8014 *70 8314 *70 8314 *70 8314 *67

114 *114

2034 1878

134 118 114 114 114
24 •20 24 •20 24
21 1814 19 19 1953

513 512 434 5311 414 5
14 14 15 15 *13 1458

•15 20 .15 20 15 15
06212 .6212 80 *6212 80
1312 14 x13 134 1212 1312
5114 5312 5113 5234 52 531/4
*212 3 212 212 212 24
738 8 733 75 732 712
741 1 12 34 .58 34
,s 38g 83,

114 114 114 114 114 114
3 3 *3 414 3 3
*6 7 *6 7 6 6
78 78 .78 I *1/4 1

978 107,2 958 1018 10 1018
10 10 10 10 10 104
134 134 158 158 .112 133
1112 1233 104 1114 104 1034
*114 112 114 114 '1 114

1312 55,2001, Lorillard

80 i 3001 7% preferred

*20 24 *20 24  
*118 1141 14 118I 2.700: Louisiana 011 

I Preferred 
No par

100

1778 1858 18 1834 9.000 Louisville Ode RI A....No par

4 412 418 458 3.400 Ludlum Steel No par

1453 1512 *14 15 I 700 Preferred No par

•63 80 •63 80 I  
15 15 i •14 174. 300 MaoA minters & Forbea_No par

1 6% preferred 100

12 1238 1218 124 7.900 %tack Truck, Inc No par

50 5134 52 5614 13,700 Macy Co 
No par

*218 233 *218 212 500 Madison Sp Garden_ __No par

738 734 712 8 4.700 Magma Copper No pa

513 18 .58 1 1.100 Mallisou (H R) & Co No pa

.as 1 I "38 1 go Manatl Sugar 100

•114 lie *114 13, 1701 Preferred 100

3 3 *2 414 300 ‘1 andel Bros No pa

*534 6 *534 6 200 ‘Ianhattan Shirt 25

1/4) 1 •34 1 300 Maracaibo Oil Explor-No pa

912 10 914 10 22,950 Marine Midland Corp 10

978 10 2978 10 1.200 vlarlin-Rockwell No pa

•112 134 112 112 1.100 qarrnon Motor Car. ..No par

958 1038 94 1014 4.900' Marshall Field & Co__ _No par

•1 114 1 1 7001 Martin-Parry Corp..- -No par

'10512 11012 500 Preferred 100
912 1012 13,300 list Hydro-El Sysel A_ _No par

17 1914 12.500 International Match prat-25
, tut Mercantile Marine et:3_1003

74 812 138,300 lot Nickel of Canada_No par

80 81 1 900 Preferred 100
*6 9581 320 Internet Paper prof ( 7%). _100

2 218' 7.800 Inter Pap & Pow el A_ _No par

118 14 7.200 011188 B No par

34 34 25.600 Class C No par

74 734 14,900 Preferred 100
414 414 1,900 lot Printing Ink Corp_No pa

I25 28 380 Preferred 100

1934 20 3.800 international Salt 100

3738 3778 27.550 international Shoe_ _Ns par

157  1578, 1,800 International Sliver 100

*52 55 1 80 7% preferred 100

11 3.900 Interstate Dept Storee.No par
9 1148.150 luter Telep A Teleg_ __No pa

594 20 Preferred ex-warrants_ _ _100
5 ' 400 Ditertype Corp No par
218 4.300 Investors Equity No par

1633 1,100 Island Creek Coal i

31121 3,100 Jewel Tea Inc No pa

184 43.500 Johns-Manville No pa

171401s 

250 Preferred 
708 fonts & Laugh Steel pref._ lla
50 IC c P & 1.1 let pf ser B_No pa

85 100

34 1.000 Karatadt (Rudolph) 
7 8 3.000.Kaufmann Dept Stores_212.50
738 712 8.490 Kayser (J) Coy t c___ _No par

1 118 7.900 Kelly-Springfield TIre_No par

8 11 800 8% preferred 100

1912 20 310 6% preferred 100
314 312 3,800 Kelsey Rives Wheel___No par

19.900 Kelvinator Corp 634 7
21 21 330 Kendall Co Pref 

No par12 
No par

104 1218 126.000 Kennecott Copper  

1 

No par

*213 3 2,100 Kinnee Co 
1518 1514 1,300 KI III berley-Clark No par

1514 1653 31.500 Kresge (E3 S) Co  

No 

10 

1p0aar

5 878' 3801 Preferred 

30 30 r 3.000 Kraig Co No par
434 54 109.300, Knower & Toll 
1258 1435 54.7001 Kroger Groo & Bak___No par

46 50s 16.8001 Lambert Co No par

*5 7341 100 Lane Bryant  No par

*2 218 900 Lee Rubber & Tlre No par

534 534 1.000 Lehigh Portland Cement-50

74 7414  100

2 214 3.0001 Lehigh Valley teal_ --NO Dar
612 7 700 Preferred 60

38 22.8001 Lehinan Corp (Tbe)___No par

534 13.300. Libby Owens Glam....NATO papa;
20 5 100 Lehn & Fink 

4314 2.500 Liggett & Myers Tobacco. 25
25

115 200 Preferred 
47 1 22.100' Series B 

100

174 1.400 Lily Tulip Cup Corp-NO par

19h 7.600 Lima Locomot Works -No par

s

17 1 6.800 Link Belt Co  o

16 8.300 Liquid Carbonic No 
par

16 par
a

28 56.100 Loew' Incorporated No par 

r
ar 

6212 1.800 Preferred No par

358 11.000 Loft Incorporated No par

14 200 Long Bell Lumber A No par

3234 6.3001 Loosse-WIlee Biscuit 25
 25
100

$ per share
94 June 18
70 Dec 17
1112 Dec 17
I Sept 21
178 Dec 14
314 Nov 27
118Sept 22
80 Oct 5
5 Dee 16
26 Dec 18
95 Dec 12
68 Dec 17
7012 Dec 17
1% Dec 17
1014 Dec 17
514 Dec 18

81 Jan 6
2% Dec 17
5248ept 30

73534 Dec
1113 Dec

337344 0°26
1 Dec 17

21114 Septet 155
2425113:4 DDD ee oe c 4
20 

c 
111773 DDeeep 1125

31144Spepept 17I

1 Dec 12
6 Dec 16
92 Oct 5
3 Dec 17
16 Dec 17
2241392 DDOpeocet 685

17
17
10

1

$ per share
103 Jan 6
94 Feb 19
4414 Feb 16
75e Feb 24
1052 Feb 9
4213 Jan 8
8 Mar 6

100 Feb 18
18 Mar 24
158 Mar 13
1194 Mar 10
103% Mar 27
104 Mar 27
812 Mar 3
37 Feb 27
191/4 Apr Ft
138 Dec 15
914 Mar 10
65 Mar 17

6812 Feb 24
1412 Feb 24
294 Feb 24
26 Jan 3
1318 Feb 24
41/4 Feb 27
418 Feb 11
86 Feb 24
182 Jan 3
71 Feb 27
1138 Feb 24
938 Feb24
12114July 21
412 Feb 21

15 Jan 28
514 Feo 24
5114 Feb 24
17934 Feb 24
1233 Feb 24
624 Feb 10
4 Feb 2
39' Feb 16
6012 Mar 2

105 Dec 10 1.4313 Mar 21
91/4 Dec 17 31 Feb 26
1678 Dec 17 7314 Mar 20
212 Dec 10 164 Jan 5
7 Dec 15, 2018 Feb 24
80 Dec 181 123 Mar 31
7 Dec 15 42 Mar 26
17 Oct 9 1014 Feb 26
4 Dec 14 6 Jan 26
14 DecOct 1 44 Feb 267 

16 434 Mar 27
414 Dec l4 1614 Feb 26
25 Dec 18 6912May 6
18 Dec 14 42 Feb

13714 Dec 15 54 June 29
1578 Dec 18 61 Mar 10
50 Dec 12 9018 Mar 28
74 Dec 17 381/4 Feb 24
8 Dec 17 2138 Feb 20
5334 Dec 17 674 Mar 24
458 Dec 17 1812 Feb 24
114 Dec 17 94 Feb 24

1512 Oct 5 31 Jan 14

24Oct1113.58 IO)pp 152 85037142 r,Fieabr

8314 Dec 15 126 Apr 10
16414 Icrept 3180 112159:MA11; 221

14 Dec 15 7 Jan 5
612 Dec 171 18 Feb 16
71/4 Dec 15 2488 Mar 19
34 Oct 6 312 Mar 20
54 Oct 6 26 Mar 21
10 Sept 2321 415512 Mmfterr 2194
318Sept 29 291/4 Feb 25

1167e 2360? :21 Feb., I)  246 9
15 41 Jan 9

1871 279058 Ajusan 2201
17 55 Feb 24
17 27h Mar 25
15 23512May 8
6 8778 Mar Ill

20 Jan
91/4 Dec
1378 Dec
3 Dec
5 Dec
1514 Dec
2913 Dec
41/4 Dee
1212 Dec
40 Oct

5 Nov
Da Oct
5 Dec
74 Dec
11/4 Dec
613 Dec
35 Oct
1812 Oct
54 Dec
39 Oct
40 Oct
11414 Dec
16 Sept
1234 Dec
17 Dec
1312 Dec
237  Dec
56 Dec
252 Oct
54 July

291/4 Dec
10 Oct
7578 Oct

24
21
17
18
16
18
5
1

15
5
5
17
30
9
18
17
17
17
1
10
17
5
15

11/4 Dec 15
25 Dec 11
1778 Dec 17
4 Dec 17
14 Dec 12
15 Oct 1
60 Sept 22
12 Dec 17
50 Dec 17
2 Sept 21
7,8 Oct 2
4 Dec 15
28 Nov 19
11/4 Nov 19
3 Sept 15
6 Oct 5
It Sept 24
914 Dec 17
91/4 Dec 17
112 Ors 1
94 Dec 18
1 Dec 18

1718 Jan 6
414 Mar 26
181/4 Feb 25

10112 Feb 3
838 Jan 14
30 July 6
691/4 Feb 24
3414 Feb27
201/4 Apr 16
91 Feb 7
91h Feb 24
146 May 13
261:June 30
3434 Feb 26
33 Feb II
5518 Feb 24
634 Feb 16
99 Mar 19
611 Apr 24
4 Jan 6
5478 Mar 25
3172 July 20
10212 Aug 10

44 Feb 10
55 Jan 15
351/4 Feb 26
19 Mar 19
5214 Feb 17
25 Feb 24
10013 Apr 7
431/4 Feb 24
10614 Feb 27
712 Mar 24
2732 Feb 24
414 Mar 2
5 Mar 25
1278 Jan 8
8 June 16
12 Feb 25
338 Feb 14

2414 Feb 24
3250 Feb 24
10 Feb 25
325s Feb 4
318 Jan 30

$ per share $ per Mar:
99 Jan 10513 Oet
85 Jan 98 Apr
88 Dec 7214 Apr
214 Dee 20 Feb
714 Dec 2314 May
Ws Dec 61 Feb
278 Nov 1734 Am
7718 Dec 9211/4 Feb
1312 Dee 31 Apr
50 Dec 85 Jan
1164 Nov 12354 June
70 Jan 109 May
8312 Jan 10834 June
4 Dec 2514 Feb
2614 Jan 4114 Mar
5 June 121/4 Jan
72 July 83 Sept
4 Dee 29 Feb
49 Mar 6872 Oor

2914 Dec 11673 API
os Dec 111/4 Oct
20 Nov 4178 Feb
18 Nov 621/4 Jan
712 Dec 361/4 Apr
2 Nov 17 Mar
3 Dec 281/4 Mar
31 Oct 124 Jan
14714 Nov 239 Apr
58 Nov 98 Mar
61/4 Dec 3078 Feb
5 Dec 1312 July

112 Deo 712 Apr
1114 Dec 2878 Apr
31/4 Dec 812 Apr

4314 Oct 6714 Apr
131 Oct l97', May
8, Dec 1954 Mar
4913 Dec 751/4 Apr
114 Dec 1412 Mar
13 Dec 78 Apr
4514 Dee 11514 Apr

133 Dec 14612 Sept
181/4 Dec 54 Apr
5214 Dec 92 Apr
15 Nov 33 Apr
121/4 Dec 4418 Apr

114 Dec 123 Apr
26 Dec 86 Apr
512 Dee 3118 Mar
338 Dec 2214 Apr
2 Dec 18 Apr
21 Dec 86 Mar
10 Dec 5833 Apr
55 Dec 101 AK
31 Oct 4514 June
474 Dec 62 Jan
26 Dec 119 Feb
754 Dec 11214 Feb
1712 Dec 7718 Apr
1458 Dec 40 Feb
581s Dec 80 Aug
12 Dec 32 Apr
414 Dec 29 Feb
25 Oct 43 Mar

37 Dec 6612 Apt
48' Dec 1481/4 Feb
117 Dec 1231/4 Nov
118 Dec 12312 Apr
108 Jan 116 Nov
144 Dec 1311 Jan
14 Dec 2013 Mat
2412 Dec 4112 Jan
1 Dec 61/4 Apr
29 Dec 42 Jan
17 Dec 55 Jan
918 Oct 394 Apr
71/4 Nov 21135 Apr
25 Dec 89 Mar
204 Dec 6234 Feb
38 Dec 59 Mar
1711 Dec 4012 June
51 Dec 97 Apr
264 Oct 3634 Jan
39 Nov 70 Jan
2058 Dec 351/4 ALI
1718 Dec 484 Jan
7034 Nov 113 AN
17 Dec 234 Ott
318 Nov 11 Mar

11 Dec 42 Apr
985* Dec 10812 May
414 Dec 1713 Mar
147  Dec 3712 Mar
51h Dec 9714 Apr
21 Oct 36 Apt
104 Nov 3113 Mar
764 Dec 11334 Apr
7814 Dec 1141/4 Apr
12715 Dec 146 Sept

-1/1i Oct 191; "IQ
28 Dec 4518 Feb
39 Dec 811/4 Mar
411/4 Dec 9533 May
855$ Jan 11232 June
212 Dec 618 Feb
3 Dec 151/4 Mar
4014 Dec 704 Apr
814 Dec 2818 Mai

7104 Dee 99 May

34 Dec 12 Apr
60 Dec 90 Sept
25 Dec 514 Apr
914 Dee 4478 Mar
3414 Dec 995  Mar
20 Dec 391/4 Ain
93 Feb 1004 NoV
331/4 Dec 8813 Mar
8158 Dec 15914 Feb
418 Dec 1518 June
1914 Dec 5233 Jan
11/4 Dee 18 July

Dec 6 Jan
514 Dec 50 Jan
5 Dec 15 Jan
613 Dec 241e Jan
11/4 Dec 1032 Mat

1733 Dec 3212 Aug
2114 Dec 55 Feb
44 Dec 3078 Apr
24 Dec 4812 Apr
214 Dec a Get

• Bid and asked prices no sales oil this dal Ex-dividend. rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 12.

Monday
Dec. 14.

Tuesday
Dec. 15.

Wednesday
Dec. 16.

Thursday Friday
Dec. 17. Dec. 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

$ per share
14 1412

"10612 120
1712 18
2 214
5 512
371/4 3778
18 19
32012 2312
1812 1812
56 561s
.612 812
14 14
4612 4814
412
1912 1912
212 212
18,4 18,4
.25/3 3
15 18

2% 3
518 532
918 934

• .451/4 50
•16 1712

Z •112 2
- *9 11O 818 812
• 19 1938
O 7 74
m 3412 3412

.2148 114

la 23 24
O 512 54
*I 918 9,8
0. *23 24

14,4
8 672

- 21 2278
4c 15 1514
47 212 234

558 54

per share
1418 1412

*10612 120
17 18
2 2
5 54
37 37
16 17
2012 2012
1512 1712
56 56
"7 812
1314 14
47 4914
414 5
17 187s
212 212 238 258
1714 184 17,4 1734
252 258 238 212
1614 16,4 20 20

Per share $ per share
1352 1414 1338 1358

*10612 120 *10612 120
1634 17 17 171/4
2 2 .2 218
513 518 5 512

*35 51 '35 51
1638 1612 16 : 164

•16 2718 "16 23
1412 1512 015 19

'55 61 '5518 61
.7 10 713 718
13,2 14 '1358 14
4714 49 48 4934
378 458 4 412
1534 16,2 1638 184

2 212
141 17
21/4 238

"18 20

234 234 234 3 3 34
54 533 54 514 518 514
934 1012 958 10 10 1018
46 46 *4514 50 '45 50
16 1612 16 16 1552 1614
112 173 •112 134 112 158
9 9 612 612 712 712
8,4 8,2 83 8,2 8 81/4
1834 19 1912 20 194 1934
7 778 634 753 7 712
3412 3412 3412 3412 '33 34,4
.1/4 38 14 38 '14 1/2
34 78 51 34 24 73

22 2412 21 2312 22 2314
578 572 51/4 51/4 6 6
9 9 *878 10 "834 938
22 23 *22 23 22 22

1414 14 1414 .13 141z
6,4 714 618 638 64 634
2034 2034 .1913 21 18 .1912 2212
15 1534 15 1538 15 1533
258 3 2.8 258 272 278
558 553 *553 7 1 434 558

w 153 158 114 112 114 134 Vs 134
• *2 9 *3 9 812 812 '3 9
. 3818 39 3714 3934 371/4 3938 3712 3953
1- 125 125 12434 12434 12312 12314 '122 130
9) 924 1038 034 104 978 1018 922 10
:5 2153 2212 214 2314 2112 2212 2112 227

U) 5 612 •558 7 5 512 51
51 51 .54 1 4 119

1778 1814 1712 18 1712 1812 .1834 187
• .614 7 *6,4 7 .614 7 514 6
✓ 79 79 •80 85 80 82 79 793
z 122 123 122 12458 121 121 118 120
- 102 116 .102 116 102 102 '100 102
• 10,4 1112 1078 1134 114 1172 1158 12

.05 14 *18 14 141
*12 2 12 12 012 2 1 *22 2

• 2012 201/4 2018 2112 20 2012 20 21
u• 634 7 612 634 612 612 64 612
0 .21 23 2014 21 1 2018 21 18 .20 26
1.) •1112 1412 11 1112 101/4 1078 1012 1034
la_ 858 9 2814 81/4. 734 8 1 734 778
3‘ 318 314 *314 5 I 3 3141 .314 5
1- 5 538 5 553 434 5 434 512
0
Z

3 3 212 4 212 212 238 212
• 8 8 7 7 612 7 634 64

9 9 *8 15 .8 14 8 8
X • •15 40 .15 45 .15 45 '15 45
• 2 2 218 218 178 2 11/4 178
r 9212 9212 93 93 28712 92 85 85111 .10158 105 104 104 2991/4 991/4 98,4 9878
1*. 1212 1314 1134 13 211 1112 1138 111/4
O 30,4 3138 2058 3312 30 32 3012 3213

42 42 *4212 44 4212 44 43 44
212 3 253 23g 258 272 252 278

hI 84 84 82 83 81 81 '80 807it
"" '5 8 '5 714 5 5 .4 653
> .25 30 25 25 25 25 .1412 30

*1 04 1 1 41/4 14 .78 1
6 612 54 638 512 6 558 6

3- 11/4 118 1 114 1 114 1 14
I 414 453 334 414 334 378 334 334
et 2 2 1 2 218 2 2 "178 2

0 10 1 10 104 *--- 15 .812 12
- *753 1038 6 714 512 618 534 534

$ per share $ per share
124 1312 12 1318

10612 10658 .10612 120
1614 1634 1638 17
2 2 17 1
5 514 514 534

*35 51
1614 1612
019 2212
"15 20
55 55
713 714
1312 1358
44 4778

640
150

4.700
1,900 McIntyre Porcupine Mines_ .5

4534 5012 24,000 McKeesport Tin Plate_No par
334 4141 358 412 10,500 McKesson & Robbins _No Par
15 1612 *15 16 2,200 Preferred 60
2 214i 238 212 3.900 McLellan Stores No par

1434 151/4 1434 1518 3.000 Melville Shoe No par
2 238 2 213 2,400 Mengel Co (The) No par
1712 1778 1818 1813 1,500 Metro-Goldwyn Pie pre! _97

'35 51
1558 18
*19 2212
1458 1452

'50 55
7 712
1414 1414

3 3181 3 318
5 51/4 5 512
94 958 91/4 1014

.4514 514 '4514 494
1558 1514 1532

114 1,4
81/4 10
8 812
1934 20
64 71/4

*32 34
14 14

15
138
812
734
184
61/4
33

14
34

21
512
812
2112
1334
51/4

*104
15
212
518

112
878
8,4
19
714
33

14
34

2134
6
84
22
134
612
32
1518
258
518

Shares Indus. & Miscell. (Con.) Par
7,000 Mathleson Alkali WorksNo par

20 Preferred 100
6,900 May Dept Stores 26
1,600 Maytag Co No par
5,000 Preferred No par
200 Prior Preferred No par

3,600 McCall Corp No par
McCrory Stores class A No par
Claus B No par
Preferred 100

af cOraw-1.1111Publica's No par

4,8001 Miami Copper 6
22,900 NMI-Coot Petrol No pa
3,500 Midland Steel Prod No pa
100 8% cum tat pref 100

3,000, Minn-Honeywell Regu_No pa
3.800 Minn-Moline Pow Imp] No par
1,500; Preferred No pa
3,600' Mohawk Carpet Mille_No par
3,560, Monsanto Chem Wks No pa

87,400' Mont Ward Co MCorp No par
600 Morrell (J) & Co No par

3.400 Mother Lode Coalition.No pa
51 34 3.400 MotoMeter Gauge&Eq No pa

2134 23 2,900, Motor Product, Corp No pa
51/4 534 2,6001 Motor Wheel No pa
814 91/4 1,300 Mullins ?Mg. Co No par
2112 22 120 Preferred No pas
13 13 800 Munsingwear 100 No par
51/4 712 27,052, Murray Body No par
20 20 400 Myers F & E Bros No par
15 1558 35.300 !iamb Motors Co No par
24 212 3,400 National Acme stamped.... 10
51/4 518 180 Nat Air Transport.. __No par

PleR SHARE
Range Since Jan, 1.

On baste of 100-share io14. 

Lowest. Highest.
--
S ner share $ per share

311s Jan d
12538 Mar 24
39 Max 2
81/4 Feb 13
2432 Mar 21
7112 Mar 24
38 Jan 7
5134 Feb 17
5152 Feb 16
9313 Mar 30
29 Feb 26
2612 Mar 31
10313 Apr 3
17 Jan 90
371/4 Feb 26
1012 Mar
34 Mar 5
814 Feb 24
27 Apr 10

14 11 11/4 11 26,034 Nat Bailee He  
•2 8 .21 8 

No 1p0a0r2 2 ise
200 Preferred 

364 3814 23634 4012 50,650 National Biscuit new 10
12012 12012 '11014 130 500 7% cum pref 100
84 914 84 1038 23,540 Nat Ca8b Register A w IN° par
20 2112 204 2212 97,100 Nat Dairy Prod No par
54 34 *34 118 600 Nat Department Storm No Par
5 512 "6 8 670 Preferred 100
17 1812 16 1712 5,400 Nat Distil Prod etts___No par
6 6 6 6 1,300 Nat Enam & Stem ping._ _100
80 81 79 8012 2,700 National Lead 100
114 117 112 114 1,190 Preferred A 100
100 100 100 100 110 Preferred 13 100
111/4 12 1158 1414 49.500 National Pr & Ls No par

1/3 18 *1/4 14 200 National Radiator___ _No par'12 2 *12 2 200 Preferred 

6 614 6 61 

No par 5 o
1912 20

•20 26 2012 2012 100 Preferred 

No par

100

2018 2178 7.1001 Nat Steel Corp 
1,974t National Supply 

110 104 1012 1112 3.800 National SuretY 60

4 5•31 .314 5
712 74 712 712 3.700, National Tea Co No par

5001 Neisner Broe No par
41/4 534 512 534 27,9001 Nevada Como! Coprar_NO Dar

212 2,2
•612 7
714 8

•15 45
02 172
85 85
961/4 9638
12 13
2838 3012
42 42
212 24
79 80
4 4

.15 30
1/4 1/4
54 578
1 1
334 334
178 2

•-__ 11
5,2 534

Newport Co No par
 50

--2j2 --2-1-2 _ -3-,265 Newton Atiteol No par

.157 415 Preferred.5  
400 New York Dock  

No par
100

 100

612 612 2,950 N Y Alt Brake 

112 14 7,6501 N Y investorsinvestorsInc NO Pa
84 2018 85018 130 N Y S m Mtea pref (._  No pa2 

300
1278 1312 26.600
291/4 3414 176,279
41 41
258 21/4
80 80
*5 653
•15

4.24
514

372
14

•8(,,
4.6

30
118
578
1
4
2
12
12

1st preferred (7)-- -No Pa
Noranda Mines Ltd •
North American Co... .No Pa

1.300 Preferred 5
16,900 North Amer A viation__No Pa

700 No Amer Edison pref. No pa
200 North German Lloyd. 
60 Northeastern Telegraph  60
200 Norwalk Tire & Rubber.. .10

43.200i Ohio Oil Co No par
5.000; Oliver Farm Equip New No par
1.600i Preferred A No par
3,1001 Omnibus Corp No par
800, Oppenhelin Coll & Co. .No par
3101 Orpheum Circuit Ins pref_100

12 Dec 18
104 Oct 9
1614 Dec 17
11/4 Oct 7
6 Sept 29
35 Dec 11
151/4 Dec 18
2012 Oct 2
1412 Dec 15
55 Oct
6 Dec 7
12 Oct 1
3813 Oct 5
358 Dec 18
15 Dec 17
2 Dec 18
1412 Dec 16
2 Sept 21
15 Dec 12

284 Sept 30
6 Oct 2
7 Oct 1
3514 Oct 5
15 Dec 17
114 Dec 18
612 Dec 15
734 Dee 17
161/4 Oct 6
053 Dec 17

31 Oct 3
14 Sept 16
84 Aug 17

15 Oct 1
512 Dec 11
814 Dec 18
2113 Dec 17
1112 Oct 5
5 Oct 5
20 Oct 22
15 Dec 12
238 Dec 18
4 Sept 19
114 Nov 27
812 Deo 15
3638 Dec 17
12012 Dec 17
81/4 Dec 17
20 Dec 17

34 Dec 10
5 Dec 12
16 Dec 18
514 Dec 16

27812 Dec11
112 Dec 18
1110 Dec 17
1014 Dec 12

12May 29
128ept 18

1812 Oct 1
5 Dec 10
2018 Dec 15
x10 Dee 17

712 Dec 17
3 Dec
434 Dec 1.

1012Jun• 2
41 June 5
214 Dec 15
612 Dec 15
71/4 Dec 17
20 Sept 24
112 Dec 17

8018 Dec 18
94 Dec 18
10 Oct
26 Oct 5
41 Oct 1
238 Dec 14
79 Dec 17
4 Dee 17
25 Dec 11
4 Jan Il

518 Dec 17
1 Sept 25
334 Dee 14

ort 5
10 Dec 10
418 Dec 2

CC... 1714 1778' 1712 1712 161/4 1712 17 1714 1618 1714 164 201/4 10.3501 Otis Elevator 
•____ 110 .92 111 

No par 1618 Dec 17....-' •108 115 108 108 '107 110 .107 112 N 8  1100.800, 10389,8 IO,Dec,c8, 11647
... 414 41/4 4 4 1 4 418 4 4 378 4 

30, Preferred

92 11 11 1 10 10 .10 11 1 10 10,4 9 10
w 2014 21 204 21 2014 2012 2014 2012 2018 204 20
-1 32 33 311/4 33 , 3118 32 1 32 321/4 

34 4 3,1001 Otle Steel 
9 9

2012 2,5409001 ')wen*-Illinols Glees Co___2255 2200,8 Dort i 81
Prior preferred 

31 31% 3034 33 8 20.6201 Pacific Gas & Electric 
aC 3812 3812 3634 3814 37 3714 37 371/4 361/4 37 3612 38 4.800, Pacific Ltg Corp No par 35 Ort 5Id 812 9 1 818 84 8 8 I 8 8 734 814 814 814 680 Pacific Mills 100 734 Dec 17
CC .9814 99 I 9814 9918 9714 9712 941/4 9653 95 9712 19314 96 1,100, Pacific Telep & Taloa 100 29314 Dec 184 418 4 41/4 4 418 4 41/4 .16374 245'8 .474 2t14 83.900, Packard Motor Car_ _No par 31/4 Dee 17P 21 21 *21 25 , *21 25 .21 25 Pan-Amer Petr & Trans__60 20 Oct 3- "22 40 .22 40 1 21 2112 .21 23's 20 21 2012 2013 500 Claes 13 50 20 Oct 3312 31 312 312 43 3'4 3 3 3 3 3 3 5.800 Park - Tilford Inc No par 3 Sept 2411/4 114 11/41 114 14 14 •118 11 1 14 1 1 1,600 Parmelee Transporta'n _NO Par 1 Dec 17.58 54 58 58 11/4 53 1/4 5 *12 4 58 58 500 Panhandle Prod & Ref_ No par 52 Dec 1474 8 1 658 834 612 7121 64 71/4 5,2 634 534 712 184.500 Paramount Publix No par 54 Dec 171,4114 114 133 11/4 114' 11/4 11 14 14 11/4 112 4.200 Park Utah C af 

V 0 paIr 71: DecPt.i i12 12 .12 "'s 14 12 14 1/4 54 58 14 58 3.700 Pathe Exchange 112 112 134 2 1 11/4 134 158 15 112 112 1,22 2,700 Class A  14 DNo par l's 1612 634 612 658 612 612 61g 61 612 612 612 634 2.600 Patine Mines & Enterpr___1$00 418 Sept 22212 212 213 212 212 21. 234 258 24 212 24 24 3.600 Peeriews Motor Car  2 Ort25 26 1 25 2512 2434 25 I 2412 25 2214 237 23 26No par 22 Oct2854 29 1 2812 281/4 2734 2834 274 281/4 
. Penick & Ford 

264 273 227 2838 16.300 Penney (J C) No par 2634 Dec 1
•75 85 I .80 8512 85 85121 82 82

1 1 1 1 1 118 *78 112
514 553 '5 8 553 514 5 5

•15 2334 1514 1514 151/4 1538 1514 16
• 80 •____ 80 78 78 .65 781'2is 12712 124 1274 t118 123 I 11712 123
•104 1212 *12 121z •12 1212 .12 1212
414 412 4 414 4 414 31/4 44018 61/4 6 6313 6 64, 6 638

4 -- 3i-1 -56- -ii- ;56- -311 -52-31. 334 312 334 313 334 312 3729 9 1 9 9
10 1010 10 17 10'81 1g 1103'8

•37 4478 *37 4478 '37 4478 '37 441/4
44 6 1 41/4 544 5 44 5

4312 6 312 3,2 '3'2 6 1 *312 573
912 912 9 9. 10 .9 109 

814 1. 14 14 14 141 *1/4 1/4
5 5 5 515 434 434 5 5
34 78 38 78 '2 34 51 34

20 21 2012 21 2012 201/4 2012 21 194 2018

•80 85 281 81 1 9001 Preferred 100
.578 81/4 .53,42 51,8 41:500 0701 Pei.nrne-f1,18.1eiCernent---Ne par

 100
•1514 2334 1514 1514 600 People's Drug Store. -No Par
78 78 .____ 80 20 5)4% eonv preferred- -100
108 117 107 115 15,100 People's 0 1. & C (C1112)_100
12 12 *11 1212 100 Pet Milit No par
334 4 312 44 29.000 Petroleum Corp of Am-No Par
51/4 61 612 92531.700, Phelps-Dodge Corp 

-55- 16- -5iis 
____ Philadelphia Co (PItteb) 50
32 700, 6% preferred 50

234 358 34 334 11.700, Phila & Read C & I No par
814 9 814 9 1 3.700 P1111110 Morris & CO. Ltd _.10
.934 10 .10 1012, 1.700, Phillips Jones Carp No par
•37 441/4 .37 4478  1 Phillips Jones Prof 100
4 41/4 418 434 60.3061 Phillips Petroleum No pa;
*3'2 578 *312 5781 50, Phoenix 

hosiery9 9 .812 9 I 900 Pierce-Arrow class A NO Par
38 ,s '4 '4 1,1001 Pierre Oil Corp 25
414 412 414 54 2.000, Prererred 100
58 3, 12 58 11,500! Pierce Petroleum No par

191/4 21 I 6.3001 Pillsbury Flour Mills_No "or

1053 Feb 24
1634 Jan 8
314 Feb 24
94 Fed 96
581/4 Feb 9
713 Feb 10
48 Mar 2
2158 Mar 10
2824 Aug 28
2914 Feb 26
58 Feb 18
34 Feb 20
418 M ar 26
471/4 Apr ft
1978 Feb 18
3678 Mar 26
7212 Mar 5
3114 Jan 28
1834 afar 10
4512 Mar 28
4078 Mar 20
1054 Mar 6
13 Mar 20

10 Feb 26
32 F eb 27
8334 Feb 24
153147'lay 8
3934 Feb 28
504 Mar 25
74 Feb 28
60 Jan 9
361/4 Feb 24
2772 Feb 20
132 Jan 9
143 June 4
12034 July 20
4414 Feb 24
118 Feb 3
218 Jan 7
584 Feb 27
791/4 Feo 27
111 Feb 27
7612 Mar 28
241/4 Mar 24
2514 Feb 9
1434 Feo 24

2078 Mar 24
5514 Oct 14
24 Feb 20
25 Jan 23
374 Jan 29
80 Jan 26
1218 Jan 27
1074 Mar 12
118 Apr 20
2912May 1
9014 Feb 26
57 Mar 27
11 Apr 13
1071/4 Aug 13
3538 Apr 7
4712May 5
2 Nov 9
1912 Jan 8
552 Feb 3
26 Jan 12
612 Mar 27
284 Feb 28
22 ?der 11

5813 Jan 12
12912 Mar 30
1538 Feb 98
8913 Feb 2
394 Jan 20
5472 Mar 1U
8913 Mar 20
2814 Mar 23
13134 Mar 19
111/4 Feb 24
3512 Jan 29
361/4 Jan 9
11 Mar 19
41/4 Jan 21
414 Feb 13
5014 Feb 24
214 Mar 12
21/4 Feb 20
81/4July 3
1512 Feb 24
458 Feb 24
464 Feb 19
4434 Aug 20

z81 Dec 18 100146apt 2
34 Dec 18 512 Feb 10
5 Dec 9, 29 Jan 30
1514 Dec 141 3512 Mar 31
78 Dee 15 10414 Aug 19
107 Dee 18! 11.50 Feb 18
9 Dec 3 174 Jan 30
312 Dec 18 103* Feb 26
51/4 Dee 17 2552 Feb 24

151/ May 21 155 Dine 23
1 

30 Dec 17, 56% Mar 12
234 Dec 17 12.4 Mar 23
814 Dec 17 121/4 Aug 20
10 Nov 21 1478 Nov 2
37 Nov 21 52 Jan 13
4 Dec 17 161/4 Jan 5
312 Dec 11 1014 Apr 6
51/4 Ort 2 2714 Feb 11
14 Dee 10 14 Feb 28
41/4 Dee 17 2334 Feb 27
,2 Dec 15 336 Feb 27

1934 Dec 17 37 Mar g

PER SHARe
Range lot Prestos,

Yea 1930.

Lowest. Highest.

$ per share 5 per Owe
3018 Dee 5132 Mat
115 Jan 136 Oct
2734 Dec 611/4 Jalt
5 Nov 23 Mar
141s Nov sol, Apr
68 Dec 844 Mar
33 Dec 50 Apr
37 Dec 74 Jan
3814 Dec 70 Jan
78 Oct 97 Mar
27 Dec 44 Apr
1434 Jan 2034 Dee
61 Jan 8912 June
1012 Nov 371/4 Apr
254 Oct 4914 Apr
6 Dec 2014 Jan
25 Nov 42 Apr
5 Dec 231/4 Mar
23 Dee 3634 Mar

I 7 Dec
11 Dec
154 Nov
74 Nov
37 Dec
31/4 Dec
44 Dec
953 Dec
1832 Deo
1513 Dec
481/4 Oct

12 Dec
14 Oct
25 Dec
1414 Dec
61/4 Nov
354 Dec
2518 Dec
9 Nov
34 Oct
2114 Dec
634 Dec
6 Dec

1414 Dec
1313 Dec
581/4 Nov
14212 Jan
271/4 Dec
35 Dec
312 Dec
60 Dec
1813 Dec
171/4 Jun

114 Dec
135 Dec
116 Jan
30 No

12 De
134 Dec

41 No
60 Dec
10612 Au
35 Dec
13 Dec
20 Dec
9 Dec

1512 Dec
30 Dec
114 Dec
21/2 Dec
22 Dec
7712 Dec
94 Dec
98 Dec
1084 Dec

5714 lie-c
01 Jan
41/4 Dec
9254 Dee
2878 Dec
4113 Dec

12 Dec
1 Dec

_
1232 Dec
21/4 Oct
22 Dec
60 Dec

481/4 Nov
11818 Jan
94 Dec
75 Dec
32 Dec
4012 Dec
46 Dec
15 Dee
1144 Dec
71/4 Nov
42 Nov
30 Dec
5 Dec
252 Dec
134 Dec
344 Dec
1,8 Dec
14 Dec
21/4 Dec
818 Dec
3 Nov
2618 Jan
2732 Dec

3378 Feb
33 AM'
53 Feb
110 Feb
761/4 Mar
2878 Mar
921/4 May
40 Jan
531/4 Apr
491/4 Jan
72 Feb
2 Jan
1152 Apr
81 Apr
34 Mar
2032 Feb
1541/4 Jan
534 Feb
2514 AM*
4914 Mar
5813 Jan
2614 Feb
391/4 Apr

20 Apr
82 Jan
93 May
152 Oct
8312 Feb
62 June
244 Feb
90 Jan
3912 Feb
3312 Mar
18912 Feb
144 Sept
120 Nov
6834 Apr
44 Jan
11 Jan
62 July
1241/4 Apr
116 July
984 Mar
41% Feb
54 Apr
821/4 Jan

171/4 Deo
85 Mar
58 Apr
47 Feb
48 Apr
884 Apr
32 Apr
1064 Sept
117 Aug

1-3-2-7-8 Apr
57 June
141/4 Apr
10518 Oct
5534 June
5012 Mar
4 Mar
32 Aug

-1;53.4 May
81/4 Mar
56 Apr
9978 Apr

8038 May
12834 Sept
3878 Mar
99 Apr
601/4 Feb
7472 Mar
10728 Mar
30 Feb
178 Feb
231/4 Mar
6414 May
674 May
3534 Apr
Ms Mar
124 May
771/4 Max
413 Apr

Apr
19,8 Apr
3272 Feb
14 Feb
65 Apr
8038 Jan

90 Dec 10134 Mar

1624 DDecec 515312 
Sept 
Mar

21,4 Dec 6018 Apr
9714 Dec 107', May
18514 Dee 822254 NIlty

7
Aug

151/4 DecDpecec 2714 June
1634 Dec 411/4 Apr

167:00114: DJJO nTf.i 24

ec 

, 2,15258173842 

May

yr:

101/4 Dec 225772
52 Dec
1113 Dec

12 rFeeobbr

27511,:1 DID) eeoe; "538237: MAAA at

pr

11/4 Dee 74 Apr

167 Decr 
Apr

16 
20

212 Mar

• Bid and asked prices, no sales on this day. 5 Ex-dividend and ex-rIgnts. z Ex-dividend. y Ex-rights.
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4130 New York Stock Record -continued--Page 7

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 12.

Monday
Dec. 14.

Tuesday
Dec. 15.

$ per share
.654 6,2
35 35
*338 378

•2512 2713
*178 2

.5018 65
*633 9,2
378 378
3,2 353
118 Ps
6 618
6 6
74 8
138 138
712 712
4012 42
14 1,4
*3 334
534 5434

80 82
98 98
115 115

•130 13534
*864 94,2
17 1712
•14 33
4 434

124 1234
512 534
27 27
11 1112
114 138
9,8 634
172 212

•10 15
•72 114
*6 9
2,2 3
11 11
15 15
34 334

S per share
54 6
3438 35
338 34

*2518 2512
1,2 178
5018 5018
*633 912
312 334
318 312
•1 112
6 6
5,4 6
71 734
1,4 138
712 7,2
40 41
14 133
34 34
514 5534

81 8112
095 97
*108 117
•13014 13553
*8812 90
164 1778

53 8*
413 433

•____ 60
12 1273
54 618

x25 264
11 1112
118 133
834 918
214 214
10 10
038 118
*6 0
212 234
934 10

.15 20
312 333

3 per share
573 578

8324 33
3 3

*2518 26
112 112

.40 50
638 638
314 358
23 314
1 1
514 5,4
54 512
6,2 74
1,4 1,4
658 653
3978 41
113 1,4
313 318
50,4 5212

80 80
9418 95

*108 117
*13014 138
88 88,2
1612 17

38
4 412
5912 60
1218 1234
533 6

•24 2534
94 12
y1 114
878 918
214 24
10 10

12 12
*6 9
212 278
*978 1212

•15 20
312 34

44 5 418 458 44 458
812 1014 812 934 9 914
*4 434 4 4 4 4
.8 12 712 8 '37 15
812 812 712 8 753 853
8512 753 512 512 *5 553
3518 3553 3414 35e, 34 344
439 70 69 69 69 69

4 12 12 12 58
•13 112 114 112 114 138
734 812 7 714 612 612
4 453 378 4 34 4
14 1414 1412 1518 14 1412
10 10 934 10 812 84
4233 44 4012 43 4134 4178
*74 78 *65 75 •65 80
76 77 7512 77 7114 75
5 5 434 5 5 5
4 4 314 418 4 4
40 40 40 40 •35 4112
6,3 638 653 633 6 658
*3 4 3 3 *3 331
3314 34 3212 3434 32 334

138 178 158 138
*28 40 •25 40
*4 12 14 34
378 413 334 4
814 914 858 9
3 3 3 3,8
453 478 412 434

•30 34 30 3014
312 34 312 358
2112 2112 20 21
4,12 34 14 12

712 8 738 84
458 434 44 438
5 518 434 5,4

*67 74 67 67
318 34 278 318
1438 15 14 14,8
1 1 78 73

*212 5 2 212
10 1012 934 1038
50 51 50 50
712 734 718 734

3194 97 1 92 94

30 3012 2934
.2 212 *2
18 18 1712
9414 9414 *9414

8 - -
*50 75 *50

• 234 3 234
et 10 10 *10
• 6 6 6
Et 18 18 17

334
1212 1114
135

O 3To
I,. 1218

•11812
*2
28,4
3614
•58
*68

•12
8712
27,4
84
294

214
2912
36,4
61
70
1
8738
2818
9
294

--64 6'4
7g 78 78

•158 2
•1612 1712
5 518
1058 114
12 124

94
3034 3034

87
*15 16,2

438 12
8334 412
*1034 114

•12 314
•1 138
•12 1212
2,2 212
1418 144
22 2212
213 218

*118
2
27,4
32
*51,2
•60

12
8712
26
84
2914

30,2
212
18
100
12
75
234
13
6
17
3
1273
121
2
3012
3512
57
66,8

12
88
27%
812
3012

Wednesday 1Thursday Friday
Dec. 16. Dec. 17. Dec. 18.

1

Sales
for
the

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. litohest.

PER SHARE
Range Jo Previous

Year 1930.

Lowest. Illgheil.

$ Per share $ per share S per share
*6 15 *7 012 512 6
*3212 337 32 3212 *30 31,3
338 333 318 318 3 3

*2518 26 25 2518 *--- 254
011 134 *I 2 *1 2

.40 45 44 44 40 40
*573 614 *578 6,4 578 54
314 312 34 314 313 334
234 3 258 24 3 4
*1 138 114 114 1,8 153
5 5 4 5 434 5
512 534 513 538 5 553
678 7 64 678 6,4 678
*114 14 *114 138 114 138
*612 712 634 634 612 612
4014 4078 3753 4012 3612 3978
114 114 118 118 1 1
3 3 318 318 '334 64
51 5212 4912 5118 494 554

82 79 79
93 93

*103 117
•120 127
•8612 90
1618 184
4 4
312 4

• 60
1)334 1313
54 578

*2053 23
10 1112
78 1
8,2 10
218 214

14 14
*3 9
218 21
1014 10,2
*10 20
34 34

Shares
800
000

1,300
210
400
80
200

3,600
7,600
1,300
1,900

13,900
16,800
1,000
1,000

36,400
1,900
230

61,200

1,900
1,200
100
200
400

26,485
700

42,000
110

13,900
10.075
1,200
18,950
47,000
5,500
2,200
230
600
10

14,800
1.600
110

3,300

Indus. Se Stlecell. (Con.) Par
Pittsburgh Coal of Pa___100

Preferred 100
Pitteb Screw & Bolt._ _ No par
Pitts Steel 7% cum prol_100
Pittsburgh United 25

Preferred 100
Pitteton Co No par
Poor & Co clam B Vo par
PortoRican-AmTob clA __ _100

Class B No par
Poeta! Tel & Cable 7% pret 100
Prairie 011 & Gas 25
Prairie Pipe Line  •  25
Pressed Steel Car No Par

Preferred 100
Procter & Gamble No par
Producers & Refiners Corp_ _50

Preferred 50
Pub Bar Corp of N J___.Vo par

65 preferred  No par
6% preferred 100
7% preferred 100
8% preferred 100

PubServElecdtGas Pf35 No par
Pullman Inc Vs par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer...No par

Preferred 50
Preferred B No par

Radlo-Kelth-Orp cl A. _No par
Raybestoe Stauhattan_.Vo par
Real Hilt Mystery 10

Preferred 100
Reis (Robt) & Co No par

Flret preferred 100
Remlugton-Rand No par
Finn preferred 100
Second preferred 100

Reo Motor Car 10

414 513' 18,800 Republic Steel Corp___No par
9 11 8,400 Preferred cony 6% 100
4 4 700 Revere Copper & Brass No par

9 2.200 Class A Vo par
713 8 3.500 Reynolds Metal Co____No par
5 5 1,100 Reynolds Spring new __No par

x3313 35 131,900 Reynolds (R J) Tob dam B _10

*6938 69 312 6,801 R1Cchireld1 
10

011 of Callf___No par

112 14 6.800 Rio Grande Oil No par
614 614 1,200 Ritter Dental Mtg No par

314 378 4,250 Roads ineurance Co 10
1334 1434 10.600 Royal Dutch Co (N Y shares)
758 9 . 12.000 St Joseph Lead 10
4112 4312 15,300 Safeway Stores Vs par
x6312 6312 390 Preferred (6) 100
x75 75 620 Preferred (7) 100
5 5 1,700 Savage Arms Corp__No par
4 4 16.700 Schulte Retail Stores_No par

30 34 910 Preferred 100
614 714 23.500 Seaboard Oil Coot Del_No par
214 214 1-00 Seaway° Corp No par

32,4 3078 3414 66.033 Sears. Roebuck & Co_ No par
'

0112 134 *113 158 112 112 .153 134: 500 Second Nat Investors 1

*25 40 *2373 40 *23 Preferred 40 *25 40 1   1

14 14 14 4 *14 33 38 33 3.600, Seneca Copper Noo pp.'s;

334 4 334 4 312 34 334 418 23.700 Sorrel Ine  
N

838 834 9 914 84 938 9 1014 9.975 Shattuck (F 0) N

3 3 3 3 3 3 212 312 1.800 Sharon Steel 
Hoop__ _ .No paro 

par

414 414 4 414 4 4 *4 412 1.500, Sharp & Dohme Na par

30 30 *28 30 *2814 30 30 30 1 600' Preferred No par

1973 194 21 2114 20 2034 1712 20 1 2,500 Preferred 
No par

1003,4 312 313 34 3 34 3 338 35.105 Shell Union Oil 

14 14 *4 32 1.1 141 18 141 2.300 Shubert Theatre Corp_ No par

74 712 714 712 714 712, 714 812 13.700 Simmons Co No par

4 4,4 4 4 312 4 4 4 6.400 Senme Petroleum  10

458 44 413 5 418 44 44 434 61.640 Sinclak Cons 011 Corp-No Par

6653 6612 66 66 65 65 64 64 800 Preferred 100

212 3 234 24 253 273 212 24 6,800 Skelly 011 Co 25

1312 14 13 13 1212 1258 1212 1212 2.600 Preferred 100

914 973 94 10,4 9 934 9 10 149.075 Soeony-Vaimum Corp  
No pari12a6

72 72 *72 1 400 Solder Packing 
78 78 •78 1

212 212 •213 5 .218 3 *218 3 400 Preferred 

*50 53 4912 50 4712 4012 49 49 1.300 Solvay Am inv Truet pref.. 100

738 758 713 753 634 712 7 738 10.500 So Porto Itleo Sugar__ _No Par

92 02 •9012 9134 9112 9112 8853 91 120 Preferred 100

80 80 .79
93 9312 92 9314
11012 117 *103 117
125 13514 125 125

8734 8734
1633 17 1618 164
•38 12 32 12
4 414 314 34
5913 5912 59
1218 1314 11 1218
513 6 518 512
20 24 2014 21
912 11 912 10
1 113 78 118
94 918 878 878
212 212 214 2,4
10 10 *____ 912

la 13 53 38
6 6 *3 9
212 234 214 212
934 934 9 94

*15 20 15 15
34 34 312 334

412 458 44 41„
934 10 84 934
*312 4 312 312
*7 15 *7 9
734 734 7 714
*5 512 5 5
3414 35 3334 3434
.69 69,2 69 69

12 12 38 12
114 112 14 112
612 65s 534 534
334 334 314 334
144 1412 1334 14
8 853 713 812
43 444 4012 4234
•65 80 65 68
72 75 71 74
5 5 5 5
4 4 4 4

*35 40 35 35
634 7,2 64 634
*313 312 254 3

334 3014 3212

2933 3033 2912 3012 29 2958

*2 212 *2 212 •178 214

17 18 114 144 1012 1112

*9414 100 *9414 100 3'9414 100

. 
12 •_ 12 •____ 12

i/-18f2 4812 4812 4812 •____ 48
238 238 2'x 2 212 232

•1012 11 94 1053 958 953

6 6 6 6 6 6

16 16 14 15 13 13 12

*3 4 *3 334 •3 312 *3 353 1.100

1034 1112 11 1112 1034 1133' 1012 1178 123.304

•117 119 11638 117 115 1 13111 116 200

2 2 2 2 2 2 134 173 2.600

27 2812 2738 2912 254 2712 2534 2912 33.400

2978 31,4 3053 32 31 3114 3012 33 5.400

13.51 60 *45 55 40 40

•55 62 57 6312 55 58

12 l 24 34 *12 1

8738 8738 8714 8712 8718 8714 874 8734 2,600

2434 254 25 254 2338 254 2338 2614 105,392

*8 912 8 8's 8 818 8 9 2.200

2834 2933 2778 29'z 2634 28 2634 2934 282,700

-11-4, --a-•34 73, 78 78
112 153' 158 133
1653 163.3 16,4 1653
5 5 5 513
10 1078 973 1014
11 1338 11 1178

04 e 02
2934 3012 2934 30

87'..._ 80
15 15 15 15
4 4 .14 1
34 34 278 333

*1034 11 1034 103
12 2,

•1 1121 1
12 1212: 12
212 212: 214
1212 14381 12
2134 22581 204
218 238 214

1
28

12
238
13 12
2138 21
24 238

*78
--653

1
2 2 138
1614 1614 16,8
5 54 5
10 1034 10
11 1112 1018

92 ....
2913 30 20
80 80 80
16 1518 15

14 14 14
318 312 312
104 1034 10,2
•14 12 *14
1 1 1
12 12 1112
2 214 2

13 10
2134 1912

-II; -;i" --6- --- 5557, 12 78 1,600
134 158 14 2.400
17 17 17 1.700

514 5 54 19,700
104 978 1112 27,950
1118 1018 1134 23,950
91 ...-_ 91 20
294 29 30 6,400
80 *____ 85 50
15 15 15 1,400

14 14 32 6.600
3'2 334 43 2.500
i0'2 11 11 800

12 •14 12 500
1 1 1 1,100
12 1114 1114 1.100
218 218 214 3.500
1178 978 12 128,800
2034 2013 2312 46,200
218 2 218 4,600

2834 31 16,300 Southern Calif Edison 25
*178 212 Southern Dairies el B _No par
1012 13 3.000 Spalding Brae No par

9414 9414 20 let preferred 100
12   lepang Chalfant&Colne No par
48 90 Preferred 100

2 212 3,900 Sparks WithIngton____No par
958 958 1,400 Spencer Kellogg & Soria No par
6 6 6.100 Spicer Mfg Co No par

13 1.700 Preferred A 
NSpiegel-May-Stern Co.NO DDT;

Standard Brand/ No par
Preferred  

N 'Stand Comm Tobacco . Aoo ppar a r
Standard Gas& Elea CoNo par

Preferred No par
800 36 cum prior pet No par

59 60 700 57 cum prior pref No par
*12 1 701) Stand Investing Corp _No par

Standard 011 Export pref__100
Standard Oil of Calif  No par
Stand 011 of Kansas 25
Standard 011 of New Jersey.25

Standard 011 of New York_25
Starrett Co (The) I. S....No par
sterling Securitlee ol A _No par

Preferred No Par
Convertible preferred _50

Stewart-Warner SD Corp-10
Stone & Webeter No par
Studeter Corp (The) No par

Preferred 100
Sun 011 No Par
. _Preferred 100
Superheater Co (The). ..No Par
Superior 011 No par
Superior Steel 100
Sweets Cool America 50
Symington No par

Class A No par
Telautograph Corp-_ _No par
Tennessee Corp No par
Texas Corporation 25
Teem Gulf Sulphur_ _No par
Texas Pacific Coal & 011_10

I per share
512 Dec 18
32 Dec 17
3 Dec 15
25 Dec 10
112 Dec 14

40 Dec 18
573 Dec 18
3 Oct 1
3 Sept 30
%Sept 25
4 Dec 17
5 Dec 18
614 Dec 18
14 Dec 10
613 Dec 18
3613 Dec 18
1 Dec 18
3 Dec 16
4913 Dec 18

$ per share
2812 Jan 12
80 Jan 27
1514 Feb24
87 Jan 15
15 Feo 27
9978 Feb 27
1814 Jan 5
1334 Jan 10
27 Feb 28
8 Feb 27
3913 Jan 9
2033 Feb 26
264 Feb 26
718 Feb19

4738 Feb19
7114 Star 10
6 Feb 27
16 Feb 27
me Mar 10

79 Dec 18 10212MaY 16
92 Dec 17 12014 Aug 18
11213 Oct 2 13934 Aug 12
125 Dec 17 16012 Aug 21
8734 Dec 17 10714 Aug 14
1613 Dec 17 5812 Feb 27

14 Aug 25 2 Jan 9
314 Dec 171 114 Jan 6

5912 Dec 15 10178 Jan 8
1034 Dec 18 5514 Mar 17

8 Dec 3 2712 Feb 25
20 Dee 16 5518 Mar 26
913 Dec 16 60 Mar 21

Dec 17 2412 Star 21
812 Dee 18 2913 Star 25
14 Dee 12 3078 Feb 10
10 Nov 30 90 Feb 3

14 Dec 18 172 Jan 8
6 Sept 25 13 Apr 22
218 Dec 18 1934 Feb 27
9 Dec 17 88 Jan 7
15 Dec 11 98 Jan 6
3 Sept 22 104 Feb 11

418 Dec 12 2633 Feb 24
812 Dee 12 54 Feb19
312 Dec 17 13 Jan 2
713 Dee 14 30 Jan 6
7 Sept 21 2238 Mar 10
212 Oct 6 1814 Mar 12

23312 Dec 18 5412.lone 24
69 June 25 7512 Feb19

38 Dec 17 638 Jan 5
14 Nov 27 1014 Feb 24
534 Dec 17 4134 Mar 2
314 Dec 17 26 Feb 24
1312Sept •11 4258 Feb 10
712 1)ec 17 304 Feb 211
UN Jan 15 6912 Aug 19

x11312 Dec 18 98P3 Sept 4
71 Dec 17 10812 Aue 6
434 Dec 14 2014 Feb27
314 Dec 14 I 1 18 Mar 30
30 Dec 18 65 Mar 27
512 Oct 6 20314 APr II
214 Dec 18 11 Feb 27
3014 Dec 17 834 Feb 26

138 Dec 12 612 Feb 27
33 

Feb I I
i4.1un 4ovet 1821 581.18. Feb 27

312 Dec 171 1114 Apr 9
84 Dec 12i 394 Feb 20
213 Dec 18' 1372 Feb 18
3,2 Oct 61 21 Star 25
30 Dec 14 6113 Mar 25
3 Dec 17 1014 Jan 12
1712 Dec 181 78 Feb 17

18 Dec 18 934 Slar 6
714 Dec 15 2334 Feb 26
312 Dec 17 11 Feb26
44 Dec 17 1578 Feb 26
64 Dee 18 103 Mar 14
212 Dec 15 1278 Jan 7
10 May 28 62 Jan 8
'*Sept 24 454 F0016
2 Oct 1 1533 Feb 18
9 Dec 17 21 Aug 20
4712 Dec 17 95 Star 19
634 Dec 17 174 Jan 8
87 01 1 11212Ju1y 22

284 Oct 5 5412 Feb 26
212t3ept 21 8 Mar 12
1013 Dec 17 36 Jan 6
9414 Dec 10 11512May 7
11 Nov 20 2712 Feb 17
48,2 Oct 5 9212 Jen 21
2 Dec 18 1338 Mar 16
9 Sept 30 164 Mar 25
6 Sept 15 1784 Feb 21
12 Dec 18 3312 Feb 20
3 Dee 14 174 Mar 24
1012 Dee 18 204 Feb 25
11638 Dee 16 124 July 1

134 Dec 18 4 Feb 10
2512 Dec 17 8832 Mar 10
2973 Dec 15 6478 Mar 23
40 Dec 17 101 Star 23
55 Dec 17 10934 Mar 11

12 Nov 28 414 Feb 13
8718 Dec 17 108 Sept 14
2338 Dec 17 5134 Feb13
8 Dec 18 19 Jan
2634 Dec 17 5312 Feb 24

1378June 3 26 Feb 10
6 Dec 14 3414 Feb 24
12 Dec 18 573 Feb 10
133 Dec 17 934 Feb 16
164 Dee 17 40 Mar 26

524174 It rt. 210199448 epo po oat 21811.

26 Star 26
94 Dec 11 11814 Apr 6
2634 Oet 1 4514 Feb 25
80 Dec 16 10412 Feb 2
15 Nov 28 4053 Feb 9

14 Dec 14 14 Feb 17
24 Dec 15 1878 Mar 5
1012 Dec 17 154 Aug 28
38 Dec 15 218 Feb 2
1 Oct 3 612 Jan 28

1114 Dec 18 2113 Mar 6
2 Dec 16 912 Jan 5
94 Dec 18 8578 Jan 7
1912 Dec 17 554 Feb 24
2 Deo 10 612 Jan 9

$ per share
18 Dec
66 Dec
134 Dec
8414 Dec
11 Dec
914 Dec
1814 Dec
1012 Dec
1414 Dec
4 Oct
20 Dec
111/ Dec
1658 Dec
314 Nov
26 1)ec
5358 Jan
1 Dec
ills Dec
65 Dec

9134 June
10474 Dec
121 Jan
142 Dec
10714 Feb
47 Dec

14 Oct
738 Dee
9012 Dec
36 Dec
1138 Dec
47 Dec
314 Dec
1432 Dec
164 Dec
2212 Dec
83 Dec

73 Dec
8 Nov
1418 Nov
84 Nov
95 Jan
7114 Dec

1012 Dec
28 Dec
514 Dec
34 Dec
10 Dec

40 Dec
70 June
44 Dec
6 Dec
2538 Dec
1434 Dec
364 Dec
1914 Dec
3814 Dec
84 Dec
95 Oct
1214 Dec
4 Dec
85 Jan
94 Nov
632 Dec
434 Dec

214 Dec
36 Dec
1 Dec
312 Nov
2018 Nov
9 Dec
1118 Dee
54 Jan
514 Dec
55 Den
418 Nov
11 Nov
Ps Dee
94 Dee
86 Dee
1018 Dec
42 Dec
Ili Nov
8 Dec

jQlg Dec
9082 Dec
103 Aug

4018 Dec
313 Jan
32 Dec
108 Jan
1974 Jan
92 Jan
8 Dec
834 Dec
71$ Dec
25 Dec
412 Dec
144 Nov
114 Nov
212 Dec
5312 Dec
55 Dec
9234 Dec
9312 Dee
112 Nov

98 Feb
424 Dee
144 Dec
434 Dec

1934 Dec
19 Dec
233 Dec
5 1)ec
304 Nov
144 Dec
3712 Dec
1818 Nov

116 Jan
39 Dec
6714 Dec
30 Nov
4 Dec
534 Dee
812 Jan
14 Dec
4 Dee
1553 Jan
74 Dec
2814 Dee
4014 Dec
4 Dec

per share
7812 Jan
110 Jan
2278 Feb
103 Jan
1914 Oct
103 Oct
224 Apr
3438 Mat
3033 July
2714 Mar
103 Jan
64 Apr
604 Feb
1652 Feb
764 Feb
7878 June
1174 Mar
40 Star
12334 Apr

100 Ool
117 Sept
13514 Oct
158 June
112 May
811112 Jan
812 Jan
274 Apr
11414 Apr
8878 Feb
693s AM
57 Apr
85 Apr
50 Apr
584 Apr
6472 Mar
100 Mar
54 Feb
37 Jan
4612 Apr
10078 Mar
104 July
1478 May

7912 Apr
954 May
30 Jan
72 Jan
344 Apr

5858 Mar
80 Jan
934 Dee
2534 Apr
5934 Feb
4834 Mar
5612 Apr
5714 Feb
1223s Jan
9978 Feb
10978 Mar
3134 Apr
1312 Jan
75 Jan
$7 Apr
1414 Mar

10011 Jan

23 Feb
8234 May
312 Jan

1318 Apr
52 Apr
324 Feb
274 Mar
634 Mar
254 Apr

101114 Apr
35 Apr
9478 Jan
37 Mar
3 Apr

1124 Apr
42 Apr
994 June
8 Jan
364 Feb

12113 Apr
3014 Jan
121 Jan

72 Apr
VI Mar

45 Mat
118 Aug
374 June
96 Jan
3012 Apr
25 Apr
3612 Feb
4512 Mar
52 Feb
2914 Feb
12112 Sept
714 Feb

12914 Apr
67 May
104 Sept
11414 Sept
1512 Mar

10612 Oct
75 Apr
49 Apr
844 Apr

4032 Apr
4714 Apr
204 Mgt
1434 Mac
48 Mar
47 Apr
1134 Apr
4714 Feb
125 Mar
70 Apr
1094 SeD1
4514 July
ems May
2932 Mar
1572 Mar
7 Apr
174 Apr
2614 ADC
17 Apr
6012 Me7
67% Mgt
144 Mat

• Bld sod asked pricesi no ealee on this dee. s Kg-dividend. y Ex-rights.
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New York Stock Record-Concluded--Page 8 4131

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 12.

Monday
Dec. 14.

Tuesday
Dec. 15.

IVednesday
Dec. 16.

Thursday
Dec. 17.

Friday
Dec. 18.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHA NOR.

PER SHARE
Range Since Jan. 1.

On oasis of 100-share Jots.

bravest. Highest.

PEN SR ARE
Range lo Previous

Year 111311.

Lowest Highest.

$ Per share
5 5,8
44 412

*2458 26
7 712
*2 212
15 15
•15 17
.678 714

78 78
15 15
212 24
2814 28,4
*5 12
*37 39
312 3,4
1818 1812
212 258
7 7,8
212 24

$ Per share
412 5
438 412

*2458 26
*63,4 7
2 2
15 15
1512 15,2
678 7
*78 I

*15 20
24 258
27 28
*5 12
37 37
312 3,2
184 1912
24 212
7 7,8
212 258

4 4 *338 412
3 3 258 3

. 504 5012 4514 4514
0 244 25 24 2458
• 14 14 2 2

714 74 7 74
0 258 258 258 258
Iii 1918 20 18 19
O 712 712 *612 8
Lti 2812 2912 2834 3112
15. 1212 1234 12,8 1258

1712 1712 17 174
w 11 1214 1138 1278
O 44 4412 44 4412

22 2214 2018 213 1
•__. - 103 *__._ 99 I
94 10 1014 104'

I 14 13 134 134
Pr *26 2812 *23 25 1
I 812 9 838 9,4'
O 3014 3114 2812 31

Iii 211.! 354
2034

Id Is 19
...15/ 90,4 9058
er • 3

;i5 1234I 17,,
:1 *28 30
▪ 18 18

•42 4212
31 84

• 1112 1112
1.4 1412 144

*5 10
Z *14 58

"" *512 6
O 212 212
w 42 43
O 1912 2014
cc 3 31s
O 2412 261
• *212 3
ni 378 373
cc 183 704

812 878

O▪ 34 4
734
1312

tll 38 39
6C 43 454
O 100 101
O 60 60

8,4 84
•12 58
16,2

L' 111
0 2
• *318
w 39

154 184
8012 894

$ per share 5 per share per share
438 5 438 458 414 458
412 418 418 418 4 418

*2458 26 *2458 26 *2458 25
*634 7 634 64 638 64
2 2 2 2 2 2
15 15 x13 1334 1112 1112
14 15 *12 15 1312 13,2
658 714 712 7,2 *7 8
78 1 .78 1 78 1

*15 20 *15 20 *15 20
238 212 212 258 238 234
25 28 25 25 21 23
*3 12 *3 12 *3 10
36 36 3512 354 35 3512
312 312 312 312 312 358
1818 19 1758 1858 1612 1778
2,8 214 214 214 214 2,4
612 7 612 612 6 612
238 258 24 258 214 21s

$ per share
438 512
378 4
244 245s
*6 634
2 2
1114 11,2
1318 1312
7 10
78 78

*15 30
212 2,4
2134 2238
*3 10
*3334 37
312 3,2
1658 19
214 212
64 7
214 212

Shares Indus sh Miseeil (C'oncl.) Par
37,200 Texam Pee Land Trust 1
1,800 Thatcher Mfg No par
200 Preterrerl Na par
700 The Fair Vo par

1,900 Thermnid Co Na par
2,000 T1ir1 Nat IDVe.t0t8 1
1,900 Thompson (..1 10 Co 25
900 Thompson Products incNo par

1,100 Thompson-Starrett Co_No per
100 $3.50 cum prof No par

23,200 Tidewater Assoc, 011 No par
3,500 Preferred 100
  Tide Water Oil 100
1,000 Preferred 100
2,700 Timken Detroit Axle 10
16,733 Timken Roller Bearing_ No par
10,900 Tobacco Products Corp No par
8.300 Class A No par

40,800 Transamerica Corp 25

278 338 *4 5 334 4 4 4 1,000
218 258' 238 238 2 238 218 3 22,000
44 45 *3912 44 3912 3912 3612 4014 1,600
2434 2578 2534 2578 *254 26 2558 26 2,200
Ds 112 14 112 1 112 112 1
*7 718 7 7 *6 63 *6 6112 2,23
258 278' *212 3 2 24 *2 212 1.600
1734 1814' 1734 174 164 1712 16 18 9.500
*61 8 I *6,8 8 I 5 612 *514 8 1,000
2758 2938 2812 3038' 2718 2812 2718 3034 135,550
12 1234 1178 1212 1112 1218, 11 1318' 16,200
17 17 16 
114 12 I 104 1238 94

2 16

14112 4334' 4212 43 4012
18 20,8 20 20 19
99 99 *__ 98 1._ _
912 10 I Us ois gi2
118 158 118 112 114

20 20 I 20 20 *16
8,4 834 814 9
2818 2938 2814 30
3 34 3 3
1712 20 I 19 20,2

16 I 16 16 5,900
1034 1014 1218.105.200
4112 4018 42 5,000
1934' 1914 2114 5,100
98 1*____ 98 50
9,41 812 10 3,500
158 138 158 9,300
22 I *16 25 200

7,2 818 758 834 393,000
2618 2978. 27 3312 22,100
3 3 1 3 3
1834 20 19 2178

2618
1612 17,4
4034 *40
34 *84

11 10
144 1334

*4
*14

.818

214
314
57,4

614 614

312 4 34 3781 312 3,4' 358
Z 7181312 1318 144 14

634 712 64
164 14787 I 614 174'. 1258

38 38 3818 37 37 37 37
4134 4558 394 4214 3612 39 36
9512 101 94 97 94 9512 9512
260 60 59 64 584 5878 60
8 834 818 838 778 814 778
12 12 12 12 38 4 38

16
12, 1112 1312 1112 13 12 134 11 1184

1 *15 1912 15 15 1 154 1518 15 15 *15
2,

4, 
 11

*34 4 34 78 58 4 12 58 58
334 3 318 234 2341 *278 314 *2,8 3 3
40 38 38 35 36 *34 3512 34 34 *3418

w 8778 8778 86 86 81 81 8112 8112 *8118 84 82
• 30 30 281s 30 2734 281 25 25181 2218 25 204
r'" 20 21 20 205 1958 2018 20 20 I 1934 20 x194
w 214 212 214 215 238 212 214 24' 2 24 2,4
I *914 12 *914 12 *94 11 912 912' 812 914 *812

2 2 2 2 134 2 14 14 14 178 134
4112 42 *40 50 39 40 39 39 I x36 36 3412

O 214 212 21/4 3 238 234 234 3 I 212 278 2,2
Z 05 11 10 10 *10 20 10 10 I 6 1012 10

rc. •114  138 118 114 114 114 118 1381 1 118 *1
O 458 478 334 478 4 414 378 41 384 414
O 16 16 16 161 1514 16 *12 15 1434 1434

•1418 15 144 141 x1378 1378 134 1378 1378 1378
w t4 12 as I 4 4 34 341 34 34
Iil. 15 15 1338 141 x1238 1358; 1214 13 I 1238 13
.-' 49 49 49 49 4812 4812 4812 4812 48 48
4 4418 46 4438 463 4412 4712 4412 47 41 44
In 1214 1212 12 1238 11 12 1114 12 1134 1238
Cc 2618 2758 2614 29 2638 2814 2658 28 2614 2678
O 7038 71 7014 7058 70 7012, 70 70 6912 691

14, *6323 9 64 638 6,8 6311 6 618 *614 9
... .20 2912 ..... 291 2912 *---- 27 26

*65 77 *66 77 65 65 60 6478 x5634 60
75 75 70 70 6314 6314 55 60 55 5914
50 5018 50,4 50's 5058 51 4912 504 *5014 68
10514 108 100 101 100 10014 9912 100 I 94 98
95 9538 95 95 95 9678 *90 95 *90 95
*1118 13 1034 103 104 104 1012 1012 10 1014
*212 338 278 278 258 278 258 24 218 258
838 812 834 9 *914 10 8 9 758 838

•10 1014 10 10 938 912 912 94 *9,4 012 •958
958 10 934 978 9 912 9 9 I 878

*244 29 2458, 2412 2234 23 2258 23 I 20
14 14 uti, 1 1 114 124 1L4 1.13 214 18r. 178 178 178 *134 214 1
234 334 3 3 278 3 3 3 I 3

*1714 20 •1714 20 1714 1714 *17 1812 1714
238 212 238 24 238 212 238 238, 2
2312 2312 *22 25 22 2312 *2212 2312, 18,8
*34 78 34 84 84 84 78 78' 34
*2 214 *2 214 24 214 *2 2141 2
19 19 19 19 1858 1858 18 18 I 17
4118 4238 3934 4238 3958 41 39 4112 3578
2034 224 204 234 2012 2178 2114 2214' 1814

1138 48 *38 45 *3814 4012 3814 3814' .26
*25 30 *20 30 *20 30 23 23 23;818 934 858 858 74 7,8 *74 10 *714
52 5278 5178 5312 494 5134 5014 51 46
10,2 1012 210 104 94 984 934 984 858
314 312 3 338 3 314 318 338 3

*25 36 23 23 17 1812 1812 1812 •1812
*8 878 712 8 614 712 8 8 I 7,8
*184 19 15 18 15 15 14 15 I 12

34 74 84 84 1'8 5l8 58 31 31
684 7 634 7 634 7 I 678 712 634

104 1034 10
134 2 I 14

26,2 2814 25
1734 18 I 17
4212 4212 4073

31 34 34
11 1178 1034
144 1412 1412
*5 10 I 5
*14 4, *14
*534 6
212 24 *234

*43 50 I 50
1412 1934 x1512
3 5 I 3,4
2412 264 2434
2 24 212
358 378 31.,
63 83 I 61
512 534' 54

1558 1634 1638 1718 1578 1612
86 86 85 85 85 85

3 *__-- 3 3
1034 *914 12 94 9,2
2 I 112 158 112 134
2534 26 26 2478
17 1634 17 1612
4112 404 41 4034

ad 34 3 31
ills 1018 11'810
1434 1412 141 14
5 I 5 5 5
55 *14 58 *14
512 478 5 44
278 238 28 2
50 I *46 50 43
1634 16 16's 16
334 *338 38 3,8
2638 2538 2712 2318
212 *212 3 I 212
312 *34 44 *358
62 I *60 66121 59
6 1 61/4 612 6

3781 334
612. 638
16 I 1512
384, 37
4238' 3912

60 .5878
96 1 9514

858 8
121 *as

478
214
46
1618
338

2512
258

60

9 94

'Tramiel & ‘1,1111ame BM No par
Tel-Continental Corp__No par
6: preferred 100

Trico Products Corp__ _No par
Truax Traer Coal No par
Truscoo Steel 10
Men & Co Vo par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
Union Carbide & Carb_No par
()Moe 011 California 25
Onion Tank Car No par
United Aircraft & Teen_ No par

Preferred.  50

(Tufted Biscuit No par
Preferred 10u

United Carbon No par
United Cigar Stores . _ _No par

Preferred 100
(Jolted Corp No par

Preferred No par
,9O0, dolled Electrie Cintil_....No par

20,7001 United Fruit Vo par

16 184 206,150 trotted Uas i m prove_ _ _No pa
83 84 1,300 Preferred No pa
3100  (jolted Paperboard 

10 10 1,000 United Piece Dye Wka _No pa
112 Ps 4,700 United Stores clams A--NO Pa
25 2812 1,700 Preferred clasa A _ _ _ _No pa

1734 1,100 Universal Leaf Tobacco No pa
444 510 Universal Pictures 1st pfd .100
1 1,100 Universal Pipe & Rad_ _No pa

12 21.800 1 S Pipe & Foundry 20
14 3,400 ,st preferred No pa
7No pa

58  
800 0 8 Distill) Corp 

U S Express 100
64 1,400 0 8 Freight No pa

24 24 6,400, U S & Foreign &tour_ _ No pa
43 44 1,000 Preterrsd No pa
1612 1814 17.800 U S Gypeuin 2
212 234 2.000, 0 S Hoff Nisch Corp__No pa
2312 29 54,500 U 5 Industrial Aloohol-NO Pa

258 1,200 08 Leather No pa
334 2,500 Class A No pa
5714 1,000 Prior preferred 100

7,2 16,475 11 6 Realty & Impt____No pa

4 I 11,4001i, S Rubber No par

734 8,125, 1s1 preferred 100
1634 10.700' P S Smelting Ref & Mln.....50
37 1,700 I   50
42 696,6711 . 8 St,e1 cerD 100
100 23,900 Preferred  100
60 0001 t Terrace° No par
10 24.8001 1.1 riPt ie., Pow & Lt A ...No par
4 2,4001 Vad•co -Imes No par

20 500 Preferred 100
14 22,6001 Vanadium Corp ..,_..No. par
58 2,000 Virginia-Caro Chem.. _No par
3 800. 6: preferred 100
36 7001 7: preferred 100
82 60 Vtrginla El & Pow pr (6)No par
2478 1,460, Vulcan Detinolug 100
20 4,300' Waldorf System No par
214 2,8001 Walworth Co No par
9 300, Ward Bakeylee class A No par
178 3,1001 Chloe if No par
35 2,800 Preferred 100
3 63,1501 Warner Bros Pletnrevi__No Par
10 300. Preferred No par

it5 3,300 Warner Q1.111118U No pa
378 434 6,300 Warren HrOe new No par
1214 1434 3601 Convertible pref __  No pa
1378 14 2,9001 Warren Fdy & Pipe No pa
•12 34 15,100! Webeter Elsenlohr No pa
12 1214 7,200 Wesson MI dr Snowdrift No pa
48 48 1.800 Preferred._ . . ...... No pa

4121'4 14 
13,44678 33,472 W eotern DOWD Telegraph .100

18.400 WestInglfse Air Brake_ No pa

x 5516809:: 6510060:84' 491900000 Weston Mee Instruml_Ne Pa
6938 694 320 1st preferred
26 2918 110.559 WestIngbouse El & Mfgi.....a ..p1005.0

51 52
93,4 100
90 91
10 10 1,600 Wert Dairy Prod el A  No pa

740 Preferred 
420 Preferred (6) 
670 West Penn Power pref . _ _ _100
210 6: preferred 

WesCita81;nAn Flee class A _No pa
 No pa

10

1.00

6

24 214 2,900 Claw B 
8 2,100 weetvaco Chlorine ProdNo pa
91 500 Wheeling Steel Corp__ _No pa
10 4.300 W hoe Motor No pa

22 2114 2212 1,800 White Rock Min Spring etf _6
118 *1 118 7,100 white Sewing Machine_No pa
134 113 114 1.000 Preferred No pa
338 3 3' 5.100 6,100 W11CO2 OH& Oas No pa
1714' •1638 1812 300 Wi1eox-R1) cl A eonv 01AM par

5 134 2 29,200 Willys-Overland (The) 
1818 31412 1812 500 Preferred  100

31 *34 78 1 700 Wilson & Co Inc No par
2 214 214 1.000 Class A No par
17 17 1734 1.300 Preferred 100
384 35 40 238,100 Woolworth (F W) Co 10
2034 18 2034 21,800 Worthington P & M 100
40 *20 24 100 Preferred A 100
23 23 23 600 Preferred B 100
10 7,8 718 120 Wright Aeronautical_ __No par
50 :47 56 10.700 Wrigley (Woo Jr (Dell _No par
94 84 814 3.900 Yale & Towne 25
318 3 358 13,300 Yellow Truck & Coach el B. 10
36 .18 36 160Preferred 100
73 x7 778 2.900 Young Spring A Wire_ _No par
1214 12 14 1,400 Youngstown Sheet & T_No par
34 *78 1 1,700 Zenith Radio Corp. ___No par
634 634 7 5.800 gonna Produete Corn 1

err Mar, per share
-414 Dec 17 1758 Feb13
378 Dec 18 22 Feb27

2458 Dec 18 41 Mar 5
64 Dec 17 23 Jan 9
2 Sept 19 9 Feb 13
1114 Dec 18 27 Feb 21
1318 Dec 18 35 Mar 2
632 Oct 1 18 Feb 24
78 Dec 11 838 Mar 7

15 Dec 5 3414 Mar 19
214 Dec 14 9 Jan 7
2012 Oct 1 68 Jan 8
978 Nov 8 18 Mar 16
35 Oct 8 83 Feb 26
312 Dee 12 12 Feb 20
1612 Dee 17 59 Feo 17
158June 3 412 Nov 25
6 Dec 17 14 Apr 10
24 Dec 17 18 Feb 26

278 Dec 15
2 Dec 17
3612 Dec 18
24 Dec 14
1 Dec 17
7 Dec 14
2 Dec 17
16 Dee 18
5 Dec 17
274 Dee 17
11 Dec 18
16 Dec 16
978 Dec 17
40 Oct 1,
18 Dec 15
99 Dec 15
6,8 Oct 5
118 Dec 17
20 Dec 15
712 Dee 17
2618 Dec 17
3 Jan 2
1712 Dec 15

1538 Dec 14
83 Dec 18
2 Sept 8
914 Dec 17
138 Dec 15

21 Oct 3
1572 Oct 8
24 May 6

58 Oct 8
10 Dec 17
1334 Dec 14
5 Dec 15

Dec 9
458 Dec 17
14 Oct 1
42 Dec 12
144 Dec 14
212 Dec 18
2038 Oct 6
214 Dec 18
314 Dec 18
5714 Dec 18
512 Dec 9

1712 Mar 8
1134 Feb 24
944June 15
4558 Fen 27
10 Jan 20
24 Feb 24
2134 Mar 10
754 Feb 27
14 Aug 81
72 Feb 24
264 (*9 13
2512 Jan 3
3878 Mar 28
614 Aug 14
404 Mar 26
122 Mar 23
2834 Feb 11
712 Apr 9

X76 Apr 10
3114 Mar 19
5218 Mar 26
12 Feb 27
674 Feb 27

3712 Mar 17
10644 Aug 26
34 Jan 7
3134 Feb 19
958 Apr II
52 Apr 9
4112 Apr 11
574 Aug 8
4 Feb 9
3718 Mar 26
2014 Mar 26
10 Mar 20
134 Jan 7

3012 Mar 24
1212 Feb 24
90 Feb 17
50 Mar 27
124 Apr 1
7738 Feb 25
104 Mar 19
1578 Mar 19
8612July 25
3814 Feb 26

312 Dec 12 2088 Mar 20
618 Dec 15 361414ar 21
1258 Sept 13 2534 Nov 10
35 Sept 17 47 Apr I
36 Dec 18 15238 Fee 26
94 Dec 15 1.50 Mar 20
5878 Dec 17 7178 31ar 11
778 Dec 17 81 Feb 28
38 Dec 17 2 Feb 26

14 May 19 28 Feb 16
11 Dec 17 7634 Mar 25
4 Oct 1 34 Feb 20

234 Dec 15 17 Feb 19
34 Dec 17 714 Jan 7
81 Deo 15 109 May 12
2014 Dec 18 7182 Feb 24
1734 0,1 I 274 Feb 17
2 Dec 17 15 F eb 18
614 Apr 59 274 Mar 12
158 :)ec 17 858 Jan 30

24 Apr 29 574 Jan 30
2.,, I et 10, 2038 Feb 17
812 Dec DI 8012 Jan 9

1 Oct 1 74 Feb 4
334 Dec 14 4638 Feb 27
1214 Dec 18 4104 Feb 27
1312Sept 21 32 Feb 20

14 Dec 12 6 Feb 24
12 Dec 18 2614 Mar 20
4414 Oct 6 5712 Feb 11
41 Dec 17 1504 Feb 24
11 1)ec 15 3818 Feb 21

6 826938 1)1)el 118 1190781 F: Fe3b° 2267
6 Dec 16 28 Feb 21

x19 Dec 18 3614 Jan 5
504 Dec 18 1054 Apr 22
05 Dec16 112 Mar 27
4912 Dec 16 103 Mar 19
9314 Dec 18 120 Feb 17
x90 Oct 5 11312July 10
10 Dee 17 444 Feb 20
24 Dec 17 1278 Mar 25
758 Dec 17 40 Mar 16
938 Dec 15 20'g July 7
738 Oct 8 264 Jan 12

20 Dec 17 4714 Mar 20
1 Dee 11 6 Apr 6
1 Dec 17 1034 Apr 13
234 Dec 12 938 Mar 26
17,4 Dec 15 30 Mar 19
1114 Oct 2 8 Mar 19
1412 Oct 6 564May 9
38 Oct 17 4 Feb 10
134 Oct 8 1034 Feb 17
15 Oct 6 5134 Jan 12
35 Dec 18 7234 Aug 18
1514 Dec 17 10678 Feb 24
3814 Dec 16 95 Mar 7
23 Dec 16 8356 Mar 9
74 Dec 15 27 Feb 25
46 Dec 17 80,8 Mar 4
814 Dec 18 80 Jan 23
3 Dec 14 1518 Mar 20
17 Dec 15 76 Mar 19
614 Dec 15 29 Feb 24
12 Dec 17 78 Feb 28

Dee 16 54 Feb 27
634 Dec 12 14 June 24

per share
10 Dec
1212 Dec
36 Dec
214 Dec
334 Dec

1512 Dec
23 Dec
10 Nov
34 Dec
2358 Dec
54 Dec
53 Dec
12 Dec
68 Dec
8 Oct
4018 Dec
2 Dee
752 Jan
1038 Dec

818 Nov

Vs Dec
8914 Apr
2614 Oct
94 Dec
2034 Nov
1414 Dec
49 Dec
838 Dec

5218 Dec
2018 Dec
23 Dec
1838 Dec
4134 Dee
324 Dec
115 Oct
1432 Dec
314 Dec
28 Jan
134 Dec
4312 Dee
24 Dec
464 Dec

2414 Dec
97 Jan
24 Dec
201it Dec
418 Jan
154 Jan
1918 Aug
27 Dec
2 Dec
1812 Jan
154 Jan
7 Dec

Dec
1612 Dec
84 Dec
78 Dec

5 Dec
5012 Dec
314 Dec
54 Dec
644 Dec
26 Dee
11 Oct
164 l)ec
174 July
40 Dec
1344 Dec
140 Jan
5918 Dec
1914 Dec

12 Oct
1212 Dec
4438 Nov
158 Dec
9 De
6712 Dec
100 Dec
3618 Dec
214 Dee
1012 Dec
1218 Dec
8 Dec
65 Dec
94 De
31 Dec

414 Dec
2818 Dec
4012 No
224 Dec
24 De
1952 Dec
5012 Jan
12218 De
314 De
88,• Dec
10738 No
174 Dec
33 Jun
95 De
102 No
9014 De
11312 Jan
1034 Dec
20 Oct
44 Nov
18 Dec

III; lie;
32 Dec
24 Dec
4 Dec
64 Dec
1912 Dee
34 Oct
454 Nov
178 Dec
434 Nov
35 Dec
6112 Dec
47 Dee
88 Jan
63 Dec
104 Dec
66 Dec
25 Dec
812 Nov
50 Dec
19 Oct
994 De
2 Dec

Per shard
324 Mar
3638 Apr
48 Mar
32 Jan
2672 May
4644 Apr
474 Mar
3938 Apr
1878 Mar
4958 Mar
1714 Apr
8934 Mar
31 Apr
944 Apr
214 Apr
89,4 Apr
612 Jan
1314 July
2534 Sent

284 Jan
2014 Apr
9612 Sept
4134 Mar
22 Mar
3758 Mar
24 Sept
138 Mar
1914 Sept
10648 Mb?
50 Apr
3812 Apr
99 Apr
7734 Apr
5814 May
142 May
84 Apr
84 June
68 June
52 Apr
534 Apr
1.978 Feb

105 Jan

4938 May
10412 Oot
14 Mar
324 Apr
1478 June
5034 July
39 Mar
76 May
9 Apr

3814 Apr
21 MII7
2038 Jan
458 Ain

103 Apr
3278 Mar
101 Mar

8052 Mar
13932 Jan
154 Apr
26 Apr
94 June
754 Mar

36 Apr
6372 Apr
384 Jan
534 Jan
19834 Apr
16114 Sept
68 Feb
4554 Apr
74 Mar
694 Apr
1434 Apr
878 Apr
344 Apr
824 Apr
1074 Oct
158 Mar
314 Apr
4238 Apr
54 Mar
1534 Apr
7718 Apr
8014 Mar
7014 Mar

27 Apt
6312 Apr
58 Sept
4312 May
94 Max
2978 Mar
5912 Apr
2194 Feb
52 Feb
2014 Apr
1974 Apr
484 Mar
36 Jan
110 Apr
11212 Sept
104 Jell
1184 June
1114 Sept
50 Mar
2412 Apr
594 Feb

43 Apr

&Pe mu
134 Mar
3978 Apr
21 Apr
844 Jan
11 Apr
85 Apt
74 Mar
13 Mar
6412 Mar
7238 Jan
169 Apr
107 Apr
98 Mar
594 Mar
80 July
77 Mar
824 Apr
105 Apr
47 Mar
152 Apr
164 Jane

• Bid and asked 9r1eefg no ogled On the 037. • Ex-dividend. 11 Ex-riAhte.
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4132 New York Stock Exchange-Bond Record Friday Weekly and Yearly
1 Deno IS, er hasif Waled el il.011110 1480 ISM Maned and p,tees are now "and intrrutr• -neati for Wane and defaulted bonds:

BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Dee. 18.

U. S. Government.
first Liberty Loan-
334% 011932-47 
Cony 4% 01 1932-47 
Cony 434% of 1932-47 
2d cony 434% 011932-47

Fourth Liberty Loan-
434% of 1933-38 

Conversion 3s coupon 
Treasury 4315 1947-1962
Treasury 45 1944-1954
Treasury 334s 1946-1968
Treasury 334e 1943-1947
Treasury 36-...Sept 15 1951-1956
Treasury 330 June 16 1940-1943
Treasury 3 31 9 1941-1943
Treasury 3319.June 15 1946-1949
Panama Canal 3e 1961

State and City Securities.
N Y C 3% Corp atk-_Nov 1954
830 195:
45 registered 1936
4s registered 1956
A% corporate stock 1957
434% corporate stock  1957
434% corporate stock __1957
A% corporate stock 1958
4% corporate stock 1951
434% corporate stock. _ _ _1961
434% corporate stock __1963
631% corporate stock..  1965

New York State 434s 1963

Fereign Govt. & Municipals.
&Arlo Mtge Bank s f 132 1941F A
Sinking fund 69 A -Apr 15 1948 A 0

Akershus (Dept) ext So. - 1963 M N
Antioqula (Dept) col 7e A-1946 / /
External 9 f 7s tier B 194t HI /1,
External 5 I lever C j4 5J .9
External a 1 -71e ser D 194.8J 3
External 5 f 7s lat ser___ 1957 A 0
External sec s 1 75 2d ser_1957 A 0
External sec, 1 7e 3d ser.196 A 0

Antwerp (City) external 58-1958 J 0
ArgenUne Coll Pub Wke68196(l A 0
Argentine Nation (Govt of)-
Sink funds 0.01 June 1925_195 J D

Ertl 5 1 its of Oct 1925-195 A 0
Exile I & series A 1967 M S
External & serlee II_ _Dec 1951' 3 0
Exti 5 f 6s of May 1928..1964 MN
External .168 (State Ry)_1961 M S
Esti & SanItarY Works- - .196 F A
Exti Os pub wke(May'27L 1961 191 N
Public Works esti 534e,.,.1952 F A

Argentine Treasury 5s £.. _Ana M 6
Australia 30-yr 68. _July 15 1955 .1 .1
External 5s of 1927 ..SePt 1957 M S
External g 430 of 1928_195e MN

Austrian (Govt) 5 1 75 
1S46 i r;Iniarnal s f Is 

Bavaria (Free State) 634e 1945 5. A
Belgium 25-yr extl 630 1049 M S

External. f 6s 195 9 J
External 30-year s f 7s- -195 / 0
Stabilisation loan & 1966 M N

Bergen (Norway)-
Esti eink funds 5s_ _Oct 15 194 A 0

External sink fund 6s.....1960 M S
Berlin (Germany) If 65(i..196()A 0
External. I els___June 15 1958 J D

Bogota (City) extl .186 ...BA A 0
Bolivia (Republic of) eat! 85 1947 M N

External secured 75 (flan-1958 3
External a ( 7s (flan 1969M- 8

Bordeaux (City of) 16-yr 66_1934 54 N
Brasil (U Sot) external 8s.. _194 0
External 5 f 6 Hs of 93..5957 A 0
Extl s 1 6 30 of 1927 1067 A o
75 (Central ItY) 1952 D
730 (coffee secur) £ (fia1)- 196' o

Bremen (State of) esti 7s_.1935 r S
Brisbane (City) s t fes 1057 M 8
Sinking fund gold 58.. 1958 F a

Budapest (City) esti e 1 6e. _11096620 .1 DD
20- year s 1 lle  

Buenos Ahem (City) 6318 2 B 1955 J i
External 5 f the ser C-2._ _ _1060 A 0
External s f & wir C-3_  _1960 A 0

Buenos Aires (Prey) extl 6sA961 M 8
Esti s 1 630 198 F A

Bulgaria (Kingdom) s f 70_1967 9 3
Stabil'n 5 17349 Nov 15-1968 MN

asides Dept of (Colombla)730'46 / J
Csnsda( Derain of) 30-yr 411_1960 A 0

55 1952M1 •
4)4s 

g164 ; 1C arlsbad (City) 5 f 8a 
Csuca Val (Dept) Colom 730'46 A 0

Central Agile Bank (Germany)-
Farm Loan 51 76.13ePt 16 1950 M S 36 Sale 294 3678 84

JFarm Loan St 6s_Jul7 16 1960 30 Sale 25 3118 200
Farm Loan s I &Met 15 1961 0 30 Sale 25 3212 402
Farm Loan 61 aer A Apr 16 1938 A 0 2812 Sale 2514 3178 129

Chile (Rep)-Ext 5 f 7s . 1942 M N 1512 20 16 21 37
External sinking fund 68_1960 A 0 1 112 Sale 1034 1438 144
Externals 168 .. 1961 A 1118 Sale 912 13 83
Ry ref extl 8160 1961 3 J 978 Sale 1118 15 33
Exti finking fund 6s....._ 1961 M S 1118 Sale 834 1134 183
Ertl sinking fund (34 1962 61 8 1012 1434 11 1578 35
Exti sinking fund 6. 1963 M N 1084 Sale 101/4 1318 59

Chile Mtge 13k 8 %El June 30 1957 / 0 12 Sale 1034 14 71
St 634. of 1926..June 30 1981 -I D 2558 Sale 22 2712 131
Guar sfes Apr 30 1961 A 0 111/4 Sale 1012 13 65
Guar of Os  Ivey M N 1012 Sale 1012 1318 65

Chilean Cons Munk 70-----196(1 13 Sale 13 14 36
Chinese (1Iukuang lay) 51- 1061 j 1 758 11 8 8 10
Christiania (0610) 30-yr 5 f lie '51 81 8 73 75 73 7314 3
Cologne(City)Germany 6349 196(1 M 8 1912 Sale 1578 2114 32
Colombia (Republic) Os _ 1961 / 3 19 Sale 19 22 151
External s I (Ss of 1928 _196 i A 0 19 Sale 19 2212 136

Colombia Mtge Bank 6 349 et 1947 A 0 16 Sale 13 17 7
Sinking fund is of 1928..1946 7.-_I N 1758 Sale 17 2218 41
Sinking fund 71 of 1927_1947 ! A 17 2312 17 21 27

Copenhagen (City) 5. 1953 / 0 5014 Bale 5014 54 16
25-yr g 4%9 • - - • 1953 MN 

85312 Sale 35313 :5312 1
Cordoba (City) 5542s 1 is 1967 ...F ..4 1714 Sale 1714 2012 9
External. f 7s Nov 15 1937 m .9 3412 ____ 3413 3412 1

Cordoba (Prov) Argentina 78 '42 .1 J 33 Sale 33 40 4
Carta Rica (Repute) esti ls 1951 M N 41 Sale 39 4218 80
Cuba (Republic) be of 1904 1944 151 6 7658 92 7612 7878 11

External Soot 1914 ser A 1940 F A 7038 85 79 80 8
External loan 434. ter c 1949 F A 5812 Bale 5812 61 15

1 

Sinking fund 6345 Jan 15 1953 J J 734 7394 7312 78 47
Public wire s He 1,111. Ila 1048 1 1) 3778 Sale 361/4 41 120
a Cash sale. s On the basis of 35 to £ sterling. s Deferred delivery.

Fr444
NUM/
Dec. 18.

Week's
Range Or
Last Hail. a :A

No.

Range
Since
Jan, 1,

2230

804

5196

iooi
2797
881
229
2692
441
444
1257

50
9
8
33
15
8
53
14
10
5
1

49

68
49
135
106
78
133
88
47
205
13

489
246
239
98
123

49
92
207
200
397

52
118
24
147
81
55
87
118
87
60
48
15
59
32
21
21
82
27
4

i0§
227
48
17

41
217
239
60
7
26

Low High

979/2 1023,31
go
99N n10119.1
100141102

9914s1051..

101 11441.
994. 109/1/4,
981/43 197"n
9311/421631'n
87 999in
933344103,3o
93114310510u
8823a HD so
-

5:74 Ws;
10012 10012
9912 9912
102 102
9812 10758
10712 109
10012 10012
100 10012
9912 10034

BONDS
N. Y. STOCK EXCHANG.

Week Ended Deo, 18.
If =4 Ban ange or

Dec 18. Last Rate.

ma Ask Low

16 Sale
90
93

70 Sale

Cundinamarca (Dept) Colombia
External e1630 1959

Czechoslovakia (Rep of) 88_1951
Sinking fund 8s ser B 1952

Denmark 20-year eat! 6s 1942
External gold 5345 1955
External g 430_ _Apr 15 1962

Deutsche Bk Am part ctf 09_1932
Dominican Rep Cued Ad 531e '42

1st ser 530 of 1928 1940
2d series sink fund 530-1940

Dresden (City) external 79..1946
Dutch East Incline esti (10._A947
40-year external& 1902
30-year ext 5315 Mar 1953
30-year ext 530 NoY__1953

El Salvador (Repubilc)
Estonia (Republic of) 78_ _1987
Finland (Republic) ern 66_1945

External sinking fund 7s _ _1960
External sink fund 630_ _1958
External link fund 5348_1958

Finnish Mun Loan 034e A..1954
External 6315 series B_ _ _ _1954

Frankfort (City of) 631e-1953
French Republic extl 734e- .1941

External 7s 01 1924 1949

German Government Interna-
tional 36-yr 53-4s of 1030_1965

German Republic extl 75_ _ _1949
112 ffi German Prey & Communal Bks

(Cons Agri° Loan) 6310---1968
Gras (Municipality) 833 1954

14 75 Gt Brit & Ire (U K of) 5%9_1937
1518 731/4 Registered 
42 97 e4474 fund loan £ opt 1960_1990
1214 89 55% War Loan opt 1029.1947
1218 c6912 Greater Prague (City) 73-/s_1952
1214 68 Greek Government 8 f ser 713_1196684

fund 12 68 Sinking  sec 138  
9

1212 661/4 Haiti (Republic) 5165 1952
1212 67 Hamburg (State) 68 1946
13 65 Heidelberg(Germany)extl 7 H5'50
69 104 Heisingfors (City) ext 6 He ..1960
854 ggs. Hungarian Munn) Loan 731e 1945

External s t 79._ .-Sept 11046
354 981/4 Hungarian Land M inst 7341,81
554 9812 Sinking fund 7348ser B 1961
861/4 9812 Hungary (Kingd of) it f 7348_1944
34e2 Irish Free State extl e 16e . _..1980
8512 981/4 Italy (Kingdom of) extl 79. _1951
36 9874 Italian Cred Consortium 25 A '37
3412 984 External sec ills wer 11_ _ _1947
35 9838 Italian Public Utility esti 75_1952
31 92 Japanese Gov 30-yr 51 6 Ho_1954
60 se Ext1 sinking fund 5 He. - _ _1966
35 76 Jugoslavia (State Mtge Bank)-
35 75 Secured te I g 7.  1957
80 righ Leipzig (Germany) le f 79_ _1947
784110812 Lower Auetrla (Pros) 730-1950
35 9712 Lyons (City of) I5-year 6e....1934

1912 871/4 Marseilles (City of) 16-yr 81_1934
7912 111 Medellin (Colombla) 630.-1964
72 105 Mexican 'nig Mann 430_1943
8412 1161,4 Mexico (US) extl 65 of 1899 £ '45
844 111 Assenting Soot 1899 1948

Assenting 55 large 
75 100 Assenting 4s of 1904 
9411 100 Assenting 48 of 1910 
1418 91 Assenting 42 of 1910 large ..... _
1312 034 Assenting 4s of 1910 small 
14 92 Tress 6s 01 13 assent(large) '33
7 55 Small 
5 38 Mllan (City. Italy) esti 6 Hs 1952 A -Ce.
534 38/4 Minas Cheraw' (State) Brazil-
95 10614 External s t 8 Hs 1958 M S
20 93 Exti sec 6315 series A 1959 M S
1412 7012 Montevideo (City on 7e...._1952 3 D
15 70 External s f es eertes A _ _1959 MN
14 7612 Netherlands Os (1 tat okra) .J072 Si
61 4110 New So Wales (State) extl 5.1067 F A
2418 9978 External e r 55 Apr 1968 A 0
2818 7212 Norway 20-year extl 62 1943 F A
284 69 20-year external 6s 1944 F A
2e7s 83 30-year external & 1952 A 0
20 78 40-year f 531s 

9304 95 External s f &L....Mar 15 1198635 3 DMS
2934 9812 Municipal Bank esti e f 5s_1967 D
43 9314 Municipal Bank exile 1 513_1970 D
Hus 831, Nurembung (City) extl 60._11995523 

Si
 s F A

1814 854 Oriental Deyel guar Els 
1812 77 Ertl deb 630 1958 M N
2994 88 Oslo (City) 30-year 5 f 65.. 11968F A 5 SiN 

6Sinking fund 6;45  "i5i8 103
84 

MN
AO
AO
'3
FA
AO
MS
MS
A0
A0
MN
3'
MS
M
MN
'3

J
MS
MS
MS
P A
A0
AU
MN
3D
J O

High

rota

No

1512 18 82
9912 Dec'31
99 Dec'31
6514 7014 61

5814 Sale 56 60 78
52 Sale 51 5314 61
561/4 Sale 50 641/4 42
57 6938 57 570 18
4414 Sale 4414 4414 15
45 50 46 46 2
23 Sale 23 281/4 10
69 Bale 89 80 25
70 Sale 68 79 55
75 Sale 73 75 2
70 83 751/4 79 21
50 Sale 471/4 52 17
28 Sale I 2714 32 16
42 Sale 42 42 2
38 48 I 50 521/4 2
3612 Sale ! 3618 44 8
3512 Sale 34 4034 19

4134 58 Nov'31
_ _ __ 45 4012 42 3
18 Sale 1512 2014 55

11114 Sale 1091/4 11214 465
11112 Sale 109 11214 688

15 78
6414 97
8234 10814
79,8 10352
74 10912
1312 7715

274 95
18 84
1812 8334
2218 8934
16 100
10 86
912 86
1118 86
834 87
11 86
10 86
•1024 88
22 90
10 85
712 85
1214 8612
8 28
701. 1031/4
151/4 8914
19 78
19 78
13 73
17 83
17 7514
50,4 101
26312 991/4
16 75
30 92
33 881/4
35 7914
7612 98
79 100
584 8794
704 99
34 RI

Panama (Rep) esti 6345- -1953
Exti 0155 ser A. .May 161943

Pernambuco (State of) exti Ts '47
Peru (Rep of) external le _1959
Nat Loan esti e 16s 1s1 ser 1960
Nat Loan esti s f Os 2d ler_ 1961

Poland (Rep of) geld 69 1940
Stabilisation loan s f 75._1947
External elnk fund g 8s_ _ _1950

Porto Alegre (City or) 84_ ._.1961
Exti guar sink fund 734s. .1906

Prussia (Free State) esti 630 '51
External 5 f fis   1952

Queensland (State) extl s f 75 1941
25-year external 88 ........1047

Rhine-Main-Danube 75 A .19S0
Rio Grande do Sul anti it 80.1946
External sinking fund 6a. _1968
External s 7. of 1928. _ ...1966
External. 17. munie loan 1967

Rio de Janeiro 26-year e Ele_1946
External v f 64s. 1953

Rome (City) ext1 6349 1962
Rotterdam (( 'Rye esti 6/.. _ _ _1964
Roumania (Monopollea) is.. 1959
Saarbrueeken (City) (15_ _ 1963
Sao Paido (City) of 8e. _Mar 1962

External s f 6145 01 1937 1967
Ban Paulo (State) esti stts l036
Exkermslsecef8s  1960
External • f 71 Water L'n 1966
External .f 68 1968
Secured 5 1 76  1940

Santa Fe (Prov Arg Rep) 75_1942
Saxon Pub Wks (Germany) 75 '45

0.13 ref guar 6 Hs  1951
Saxon State Mtge Inst 71. _1945

Sinking fund g 6(4... Dee 1946
Heine, Dept of (Prance) ext 75 '42
Serbs croate & Slovenes 81 1902

External sec 7. eio B__ 1962

3D
A0

• D
MN
P A
P A
MN
3D
MN
MN
P A
AO
A0
• 3
*0

MN
JJ

MN
P A
MN
JO

MS

FA
MN

AO
P A
J O
MN

MN
J O
N

Q

MN
MS
MS
J O
A0
*0
A0
I

J o
J
iris
A0
A0
P A
MS
* 0
3D
MN
D

* 0
P A
*0
MN

A

MN
3.3

MN
33
J J
54 S
J J
A0
Ms
FA
MN

MN

Jo
JO
33

MN

2612 Sale 23 3014
4934 Sale 4518 5234

068
567

1678 Sale 1538 20 64
30 4634 50 Dec'31
8912 Sale 8812 9012 944

9434 Sept'31 _ _
_ 5534 55514 5534 41

564 Sale 564 8518 3
94 Sale 9234 9712 33
5712 60 57 60 13
43 Sale 4058 4512 33
621/4 Sale 621/4 6912 37
25 Sale 22 26 7
18 28 2718 Dec'31 _
31 Sale 31 411/4 8
18 Sale I 1634 19 20
1412 Sale I 14 18 26
2912 Sale 2734 31 17

291/4 2718 Dec'31 _
37 Sale 311/4 3734 51
64 71 6534 701/4

931/4 Sale 
8378 34 4e831 2 Sale 81

7318 75 73 7418 8
6014 Sale 60 63 51
8412 Sale 8012 89 934
73 Sale 681/4 73 291

2912 Sale
1834 Sale
4014 Sale
100 Sale

9914 Sale
11 Sale

3,2

214 5
212 4
114 214
21/4 Sale

60 Sale-
14 1634
16 Sale
151/4 Sale
15 19

1011/4 Sale
43 Sale
401/4 Sale
67 Sale
881/4 Sale
64 Sale
8314 6.5
el% _

---- 6934
1618 Sale
57 Sale
5412 Sale

2912 3138
1834 2312
4014 4014
9914 101

37
28
1

102

9914 101 61
91/4 20 65
2 Dee 31 --__
26 Apr'30
3 3 I 5
91/4 Nov'311 __
2 Dec'31 _
212 Dec'31
4 Oct'31
214 214 25
212 212 1
21/4 21/4 10
5712 60 139

13 15 17
13 16 24
1518 2312 27
1912 20 4
9912 102 259
414 4512 180
4058 4518 151
67 7512 20
68 72 0
631/4 6912 18
6234 65 33
60 6212 56
8014 Oct'31
75 Nov'31 _
16 181/4 23
57 65 104
5414 5712 85
691/4 691/4 1
981/4 991/4 146

Range
Bina
Jan. 1,

Low 1146.3

9578 111
951, 1101/4
661/4 1071/4
56 102
51. 10074
50 1004
60 96
40 91
42 94
23 96
69 1024
68 10258
7212 10315
7294 1021/4
40 107
26 72
540 97
85 99
354 96
34 8894
a 94
4012 9312
15,2 87
108 127
108 12174

1512 694

23 84
44 1064

/538 834
35 10112
88 10894
9494 107
e52 9494
66314 1014
9234 108
57 el0351
40% 881s
55 97
22 92
2718 9512
31 914
1694 9412
14 877s
2794 95
814 944
24 102
8534 10714
79 el01
7994 100
694 98
60 97
8012 1071/4
6818 981/4

2912 WI
181/4 95
4014 10014
95 1064

94 1074
91z 75
2 8Si

138 121;
1158

11/4 10
194 ID/
24 1014
194 994
24 1359
11/4 1814
67 91

12 65
12 65
1518 92
181/4 804
97 510614
28 6912
274 684
67 el0818
68 1074
6334 108
6234 1037/
60 102
75 10214
76 103
16 8312
57 10114
541/4 961/4
6612 10414
97 10214

83 90 88 Dec'31 ____ 86 1041/4
55 55 5818 12 55 931/4

8 Sale 712 8 16 7 67
1112 Sale 1112 15 12 91/4 61
61/4 Sale 812 81/4 216 51/4 404
612 Sale 612 812 129 612 40
49 Sale 45 50 19 35 78
48 Sale 42 49 391 1101s 88
46 Sale 41 5012 124 33 90
12 Sale 12 15 50 12 80
912 sale 91/4 1012 11 91/4 71

21 Sale 1634 23 151 161/4 874
1912 Sale 16 2134 191 16 83
57 Sale 57 61 28 51 99
45 Sale 45 48 13 864 8715
37 Sale 37 3814 46 35 9872
121/4 Sale 121/4 1478 11 1212 3812
8 Sale 8 11 142 8 5514
1112 Sale 11 1312 39 11 65
10 Sale 10 1114 24 10 54
1412 Sale 131/4 16 23 1314 8752
10 Bale 934 121/4 94 934 88
65 Sale 63 68 127 (1014 9114

85 78 8512 12 78 1064
501/4 Sale 50 5234 28 46 88

_ 75 66 Nov'31 ____ 58 89
-19 30 1612 20 7 14 93
16 Sale 1258 18 8 10 641/4
30 3712 3212 35 10 2812 93
1512 Sale 15 18 36 1252 844
15 Sale 11 151/4 21 10 7812
10 Sale 9 111/4 20 9 68,4
47 Sale 47 5112 103 47 88,4
32 Sale 25 48 16 25 90
22 Sale 1818 2513 186 181/4 987s
171/4 Sale 1212 2078 141 , 121/4 881/4
2438 Sale 241/4 30 85 : 2492 98
22 Sale 29 251/4 11 I 20 c931/4
105 Sale 1041/4 10518 104 , 103 108
30 Bale30 39'I 44 30 93
2812 Sale 2812 35 130 284 gas

3D
3D
3D
• D

AO
J J
AO
J o
MS
3D
M r.
3D
M
J D
QM

MN
MN
MN
MN
M N
MN
MN
MN
MN
MS

B
3D
MS

1314 Ask

972233 Sale
100 1001333
991533 Sale

993133 Sale

"Ei;
991333 Sale
961133 Sale
94 Sale
87 Sale
941333 Sale
94333 Sale
882331 Sale

1101/4

1612 Sale
18 Sale
40 55
1234 Sale
1214 1334
1234 Sale
121/4 Sale
1212 Sale
1212 Sale
121/4 1412

44 Sale

46 Sale
4478 Sale
45 Sale
44 Sale
45 Sale
46 Sale
441/4 Sale
4112 Sale
3914 Sale
60 Sale
48 Sale
4818 Sale
43 Sale
80 Sale
361/4 Sale

20 Sale
8014 Sale
76 Sale
87 Sale
87 Sale

7912

17 Sale
17 Sale
14 Sale
712 Sale
7 Sale
6 Sale

100 Sale
2012 Sale
1512 Sale
15 Sale
14 Sale
68 67
2414 25
32 Sale
281/4 Sale
33 Sale
20 Sale
45 Sale

35 50
28 Sale
2918 Sale
28 Sale
381/4 Sale

15 Sale
6712 Sale
8514 Sale
8318 Sale
75 80
1512 Sale

Low High

97533 98033
100,33 Dec'31
991431 10023
Ill",, Sept'31

99233410031/4
100 Sept'30
101 102,33
99133 1003033
961/41 97,33
931383 94303
87 8816,
935333 943333
9331/43 943333
882333 90313,
9834 Sept'30

92 Nov'30
9234 Apr'31
10012 Apr'31
9912 July'31
102 May'31
9812 Dec'31
109 May'31
10012 Apr'31
10012 Sept'31
9912 Oct'3)
10614 Dec'30
10512 Dec'30
112 Jan 31

14
1518
42
1214
1218
12,4
12
1212
1212
13
69
4312

22
25
48
1812
1814
1618
1614
1412
15
16
89
5118

4112 5058
4214 51
4134 5038
4214 W1/4
4312 611/4
41 5012
411/4 5012
41 5114
3534 42
47 50
4412 4812
45 49
38 44
781/4 84
3614 40

1912 24
7912 8612
72 77
86 89
8514 89

80 Dec'31
96 Sept'31
1418 2278
1312 2014
14 25
7 1034
6 7
534 7
9912 1011/4
20 23
1412 1712
15 18
14 1612
66 66
2418 29
2834 35
2812 3512
2934 38
20 23
3912 52
40 40
45 Dec'31
2358 30
28 30
2134 261/4
35 381/4

15 20
6414 7114
8234 8918
7918 87
80 81
1312 1914
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BONDS
N Y. (4ToCK EXCHANGE

Week Ended Deo. 18.

r: •3
t

.,t,

Price
Frtdos
Dec. 18.

Week's
Range or
Last Sato.

12: Ran go
Since
Jan. 1.

Foreign Govt. &MunkInals.
Silesia (Prov 01) eat! 7e.. - -1958
Silesian Landowners Assn 66_1947
Soissons (City of) esti 6e...__ 1936
Styria (Prov) external 70_ __. 1946
Sweden external loan 5 tie_ _1954
Switzerland Govt. esti 510-1946
1411118Y (City) if 548 1955

Taiwan Bloc Pow. I 5148 -1971
Tokyo City &a loan of 1912_1952

External II f 511e guar _ _ _ 1961
Tolima (Dept ot) esti 7s _1947
Irondhjem (City) let 548-1957
Upper Austria (Prov) 70 _1945 .1
External s I 6(4v June 15_1057

Uruguay (Republic) eat) 88_1946
External e I 6e 1980
Ext1 s I 8s May 1 1964

Venetian Pros, Mtge Bank 78 '52
Vienna (City of) eat) of 84_1952
Warsaw (City) external 70_ _1958
Yokohama (City) exti 62_1961

Railroad
Ala Gt Sou let cons A 544_-_1043

lot cons es set B 1943
.410 & 131126 lot guar 8142-1946
Alleg & Wert lot g gu 44 1998
Mies Val gen guar g 4s 1942
Ann Arbor lst g 48____July 1995
atch Top A 8 Fe-Gen g 40_1995

Registered 
Adjuottnent gold 48__July 1995
Stamped July 1995

Registered 
Cony gold 40 of 1909_---1955
Cony es of 1905 1055
Cony g 4e Issue of 1910_1980
Cony deb 4 He  19491
Rocky Mtn Div let 45_1965
Trans-Con Short L let 48_1958
Cal-Ariz lot & ref 4344 A_1962

At) Knox,/ & Nor iota 58_1946
ABA Churl AL lot 4148 A-1944

let 30-year 541 series 14_  1944
Atlantic City lot cone 45_1951
Atl Coma Line lot cons 40July 52
General unified 4)4.__ .1984 _1984
L & N coil gold 48_ __Oct 1952

ASIA Dan let ir es 1948.1
2d4..1948

Atl & '(ad Ist guar 48 1949
Auetln& NW lotgug5c..19413

Bolt & Ohio let g 4s_ __July 1948
Registered July 1948

20-year cony 414o 1933
Refund & gen Es aeries A1995

Registered 
lot gold 58  July 1948
Ref & gen 68 eerles C__1995
PLF&W Va Sys ref 4a_ _1941
Southw Div let 50 195))
Tol &Cln Div Int ref es A 111693
Ref & gen ao series 13-.2000
Cony 43.41  1060

Bangor & Aroostook let Se_ A943
Con ref 4s 1451

Battle Crk & Slur let gu 3e. 1989
Beech Creek let gu g 4o,.1920J
3d guar g be  1938

Beech Crk ext let g 334s_1951
Belvidere Del cone gu 3(411-1943
Big Sandy lot 4s guar 1944
Boston & Maine tot be A C.1967

191 bs weries 2  1955
1i1g4(O0Ot3J 1961

Boston & N V Air Line let 481955
Brun/ & West lot gu g 48._1938
Buff Roch & Pitt' gong Se.. 1937
Consol 4 Hs 1957

Burl C It & Nor let & coil 511_1934

Canada Sou eons gu 58 A __ _1982
Canadian Nat 4 He_Sept 16 1954
80-year gold 4140 1957
Gold 44. 1968
Guaranteed g be .__July 1969
Guaranteed g 5s Oct 1969
Guaranteed g 5. 1970
Gear gold 4 4 _ _June lb 1065
Guar a Ales 1958

Canadian North deb if 71,_ _1940
26-year s f deb 6 Hs 1946J
10-ye gold 1 Hs. _ _Feb 15 1935

Canadian Pao Ry 4% deb stock _
Col tr 414s  1946
So equip tr otto 
Coll tr g be  Dec 1 11995444
Collateral trust 4 He 1960

Carbondale & Stutw let g 48_1932
Caro Cent let cons g 4s __ A9411
Caro Clinch & (4 let 30-yr 50 1938
lot&cong600erADeCl6623

Cart & Ad 1st gu g es 1981.1
Cent Branch U P 1st g 4n._ 1948
Central of Oa iota 53-N0v 1946
Cense' gold be 1945
Ref & gen 514s series 1.4 1959
Ref .5t gen 58 series C--- -1951)
Chatt Div our money g 44_1951
Mac & Nor Div let g 6s_1946
Mid (Sat At) Div put 1115, '47
Mobile Div lot g Edi  1946

Cent New Eng let gu 4s_ .l961
Cant RR &13kg of Oa coil bs 1937
Central of NJ gen gold 50_.1O$7

Registered 1987
General 4e 1987

Cent Pac let ref gu g 4s_ _1949
Registered 

Through Short L let go es 1954
Guaranteed g So 1960

Charleeton & Say'h let 7s_ _1936
Chem & Ohio let con g 56_1939

Registered  
General gold 4440 1992

Registered  
Ref dr !mot 4 He 1993
Ref & Impt 4(40 ser B_ _1995
Craig Valley lot 50. May 1940
Potta Creek Branch let 441_1948
& Div 1st con g 48_1989
911 eonsol gold 4s 1989

Warm Spring V let g 58_ .194!
Obeeap Corp 5e-See under Indus
Chic & Alton RR ref g 3e _1949

Cl,! dep dtpd Apr 1 1931 int
Itallwas first 1ien LS. 1,1N”

it)
FA
MN
F A
NI N
AO
FA

J
M S
AO
M N
MN

14
ID
1, A
N

MN
AO
M N
FA
3D

1 D
J Li
A 0
A 0
M
Q
A 0
A 0
Nov
M N

J D
1)

J
D

-I .1
3 J
M 8
3 D
J J
J J
3 J
M S'
1 D
NI N
1

A 0
J

A 0
Q
81
3 II
3 D
A 0
J D
MN
J J

.1
M
F A
J J
J J
3 D

J
J J
A 0
1
1 I)
11 S
M N
A 0
F A
J .1
M S
M N
A 0

A 0
M S
3 .1
J Li
j
A 0
F A

F A
j D

I
F A

M S

3.1 DI
J J
M 13
J J
3 I)

D
I)

.0 I)
F A
NI N
A I
A 0
.1 D
.1 .1
.1 J
.1 .1

.1
511 N
.1 3
Q
.1
F A
F A
A 0
F A
J J
118 N

PA NM 8

MA 03
J j
J J
..1

J
J J
81s
tr•Is
A 0

J

.449
3412 Sale
14 1512
9934 Sale
45 54
8234 Sale
10278 Sale
32 3478

554 Sale
344 Sale
5712 Sale
10 15

22 401
20 51
32 Sale
29 Sale
21 Sale
80% 851
53 Sale
3138 Sale
6212 Sale

961

6612 75
_

7014 87
14 Sale
84 Sale

8478
75 Sale

84
7478
7738
84

89 Sale

89
8.312 89

-8804

75 14112
__ 7978
66 60
1718 25

_ _ 25
20 60

76 Sale

70 Sale
53 Sale

83 Sale
61 Sale
____ 6934
65 Sale
5012 Sale
54 Sale
44 Sale
_85no 73

--- 9614

80 _ _ _ _
67 Sale
6512 Sale
51 75

93
83 87
33 Sale
70 9014

66 88
-___ 74
72 Sale
74 Sale
7834 Sale
7712 Sale
77 80
7412 Sale
72 Sale
88 Sale
8934 Sale

86
5818 Sale
6014 Sake

7
63 Sale
59 Sale

10 39
---- 100
80 Sale

35 50
61 91
30 60
20 4214
1914 Sale

____ 974
5214 6712
35 Sale
94 Sale

100
971_

72 Sale

86 83
67 Sale

_
ioi gale

107
82 Sale
7418 81
76 Sale
7118 74
95 103
---- 90
714 Sale

36 Sale
3812 Sale

I 7934 ____

bow Hips
33 38
15 1714
99,4 1004
6614 5534
80 8214
102 10212
32 36

54 82
3414 39
57 62
15 15
6512 Dec'31
96 Sept'31
60 Oct'31
3134 4038
2034 277s
2014 2318
83 83
5214 56
30 364
61 7012

105 Sept'31
9414 Aug'31
66 66
86 Oct'31
82 Dec'31
14 14
8112 8512
83 83
80 Dec'31
74 80
9412 May'31
8118 Dec'31
81 Dec'31
95 Sept'31
8412 90
8412 Oct'31
89 Dec'31
8318 85
10317 Feb'31
90 Oct'31
93 Nov'31
89 Mar'31
77 7712
80 80
67 Dec'31
15 20
34 Nov'31
64 Sept'31
104 Mar'31

74 8238
9212 Aug'31
61 69
4812 53
80 Oct'31
80 85
5312 GI

5334 65
5012 61
50 52
34 4212
88 Dec'31
69 Nov'31
71 Feb'31
10012 Sept'31
100 Jan'30
88 Mar'31

-g7- 87
624 67
60 6678
60 61
5978 5978
88 Oct'31
83 83
33 42
90 Nov'31

65 65
6914 74
68 734
68 7312
7558 8018
76 8018
75 78
70 75
6818 7314
8512 9114
88 0334
8812 stp2
58 6178
58% 69
77 84
6012 67
9 65
9338 Oct'30
40 Nov'31
10012 Dec'31
80 80
80 Oct'31
78 May'31
91 Nos-'31
70 Dec'31
20 2012
1914 2114
75 Sept'31
9314 June'31
10212 Sept'30
95 Sept'31
63 Dec'31
35 35
94 98
100 Nov'31
9738 Aug'31
71 80
9614 July'31
9512 Sept'31
67 7812
111 June'31
10012 103
1034 Nov'31
7738 8512
90 80
75 76
71 76,4
10014 Dec'31
9438 Aug'31
71 7514
80 Nov'31
10434 May'31

36 3812
3812 3812
7934 7934

No.
70
22
92
5
34
211
28

103
22
41
2

18
69
35
2

103
107
25

_
5

6
212
5

48
_

_
125

6
_

_

30
10

4

_

130

282
142

46
103

43
13
59
378

5
67
62
2

2
15

2
6

129
39
52
89
15
94
153
104
78
7

143
15
8
77
10

_

18

1
7

35

7

19

106

16
60

9
13
10

Low High
254 6914
15 80
965sC10814
48 954
118 107
984 107
80 76

•
54 95
3414 8418
57 9712
15 78
85 1004
8978C104
80 9134
3018 104
2034 887s
20,4 8838
8214 1007s
60 89
2614 70
61 101,4

10234 10517
9234 9434
66 9214
86 9014
82 100
14 8014
8112 101
83 9918
80 09911
74 9812
9111g 9412
8118 98
79 9878
9414 9512
8412 122
8412 98
89 10014
83,8 106
10312 10312
90 994
86 1044
86 941s
77 99
80 102
67 9234
15 62
27 41
6014 75
10114 10414

74 9912
92 974
61 10134
4812 10434
80 103
80 109
012 11017
70 94
5334 10518
5012 9678
50 l0434
34 C99
88 105
69 94
71 71
971s 101

8534 88

8534 98
62 10314
60 10314
55 9614
594 85
85 9814
83 10314
33 90
90 102:4

65 10818
6914 10218
68 1024
68 10218
754 10814
76 10814
78 1074
70 104
68,8 10114
85'2 11312
88 121
86 1034
57 8918
584 102
77 107
6012 10512
59 100

40 if;
10018 104
80 10912
80 92
78 83,4
90 103,4
70 10214
20 100
18 954
74 88
934 102

95 10134
83 8914
35 Dfil,
94 115
100 11412
874 98(2
71 99
95 97
9514 9814
67 10518
104) 111
1004 1(18
Ini 10318
7738 108
80 10417
75 1034
71 10234
10014 10312
9417 9638
71 C102
80 9418
10434 104,4

36 73
38 70
7934 7140,

Cue ale. a Deterred delivery

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 18.

Chic Burl & Q-III Div 8142_1949
Registered 

Illinois DIviston 49 1949
General 48 1958
lst & ref 434o set B 1977
let & ref 60 series A 1971

Chicago & East III ist 6s 1934
C & E III Ry (new co) gen158.1961
Chirp& Erie lot gold be_ _1982
Chicago Great West let 4s...1959
Chic Ind & Louiev ref 68 1947

Refunding gold be 1847
Refunding 40 series C 1947
let & gen be series A 1966
let & gen (Is der B. _May 1966

ChM Ind & Sou 50-yr es__  1956
Chic L 8 & East let Hs__ _1989
Ch St & St P gen 4e A_May 1989
Gen g 3 Hs ser 1.4____Nlay 1989
Gen 448 series C___Nfay 1989
Gen 454: eerie, It.. _May 1989
Gen 404. series F. __Nlay 1982

Chic MIlw St P & Par 58_1975
Cony ad) 5e Jan 1 2000

Chic & No West gen g 3148_1987
Registered 

General es 1987
Stpd 40 non-p Fed Inc tax '87

Gen 4140 stpd Fed Inc tax_1987
Gen be stpd Fed Inc tax_1987
Sinking fund deb 5e 1933

Registered 
15-year secured g 6 Hs___1936
lot ref g be May 2037
let & ref 434o May 2037
lot & ref 414s oar C_May 2037
Couv 45721 series A 1949

74,4
Friday

4 Dec. 18.
t 

1:31 Price IFeat's
Rance
Last Sale,

Iltid Ask
J J 7518 80

JJ
ii

FA
FA
.40
MN
MN
Si S

J
J J
J J
MN
J J
J ____
J D
J J 57 Sale
J J 50 Sale
J J 58 Sale
J I 5714 60
J .1 5834 62
F A 3112 Sale
A 0 714 Sale

47 Sale
_

5738 Sale
5614 671
32 80
36 70
50 80

MN
J F
MN
MN
MN
SIN
MN
MN
M 8
3D
3D
D

MN

Chic R I & P Railway gen 48 1088 .1 .1
Registered  J J

Refunding gold 4s 1934 A 0
Registered  A 0

Secured 414e series A__1952 11 S
Cony g 414s 1960 IY: N,

Ch St L & N 0 58_June lb 1951 J D
Registered  J D,

Gold 310 June 15 1951 J D,
Memphis Div lst g 4s____1951 3 DI

Ch St L & P let cone g 58_1932 A 0
Registered  A 0

Chic '1' li & So East lot be__1960 3 D
Inc go Se Dec 1 1960 NI

Chic Un Stan 1st gm 414e A1963 J J
lot Se seriee B 19833 J
Guaranteed a be 1944 3 D
let guar 11340 C 1963 J

Chic & West Ind eon 40-1952 J 1
let ref 5340 series A 193)254 S

( hoe Okla & Gulf cons 6e-1952 81 N
CthII & D 2d gold 4 Hs1937 1 3
C I St L & C 1st g es_Aug 2 1935Q F

Registered _Aug 2 1936 Q F
Cln Leh & Nor let con gu 48_1992 N
Cin Union Term let 419_2020 .1 .1

1st m 58 series 11 20203 J
Clearbeld & Mali let go .50,. 294',) J .1
Cleve Cln CII & St L gen 4s..1993 J 1)
General be series B 1993 .1 I)
Ref & 'Apt 62 OCT C 1941 J J
Ref & Inuit bs ser D 19033 .1
Ref & (mot 4 Hs ser E_ -1977 J .1
Cairo Div let gold 4a 1939 J J
Cin W & M Div 1st g 4s 1991 J
St L Div let coil tr g ee 1990 NI N
Spr & Col Div bIg 3s 1940 M S
W W Val Div Iota 48-1940 J

CCC&I gen cons g 6e_ _1934 J .1
Clay Lor & W con lst g be-1933 A 0
ClevelAMuhonValg5o._1938i J
CIA Mar let gu g 410 1935 MN
Cleve & 1' gen gu 434o oar B_1942 A 0

Series 13 340 1942 A 0
Series A 4348 1942.0 J
Series C 3 Hs 1948 NI N
Seriee D Hs .1960F A
Gen 4143 ser A 1977,F A

Cleve Shot Line lat gu 41is_IMI A 0
Cleve Union Terni lit 5148_1972 A 0

1st f 5s series LI 1973 A 0
lot s f guar 43-be series C-1977 A 0

Coal River Ry let gu 48-1945 J D
Colo & South ref & ext 4140_1935 M N
Gen! m 414s vet A 1980 MN

col & 11V 1st ext g 48 19* A 0
Col & Tol let eat 411 1955 F A
Conn & Paesum Riv let 48_1943 olt 0
Congo' Sty non-cony deb 48-1954 .1
Non-cony deb es 1951
Non cony deb is 1955 A 0
Non-cony deb 45 1958 J J

Cuba Nor By lot ISM .14142 D
Cuba RR lit 50-yeAr So I. -1952 .1 J

lot ref 7140 series A 1936 .1 D
lot lien & ref (Is ger B-..1936 3 0

Del & Hudson let & ref 4s-1943
30-year cony Si 1935
lb-year  594e 1937

D RR & Bridge let gu g 42 1936
Den & R G lot cone g 4...,. .1936
Consol gold 4 Hs 1936

Den at R West gen be_Aug 195.5
Ref & hunt Se ser B_Apr 1978

Dee M Ft D 1st gu 4s 1935
Certificates of depoalt 

Des Plaines Val let gen 41411-1947
Get & Mac lot ilen gb  1955
Gold es 1995

Detrolt River Tunnel 454o_ _1961
Dul Missabe A Nor gen be_ _1941
Dui & Iron Range let be_ _ _1937
Dui Sou Shore & Atl g be__ _1937
East Ry Minn Nor Div 1:1 40 '48
East T Va & Oa Div let 6e_ _190
Elgin Joliet & East Iota 54_1941
El Paso & SW let 58  1985
Erie 1s1 cony g es prior 1998

Registered 1996
let consol gen lien g 4.,. l996

Registered 1998
Penn coil trust gold 48_1951
50-year cony es series A. _1953

Series 11 1953
Gen COLIV es eerie. D 1953
Ref & !mot 58 196
Ref & Inlet Soot 1930 197
Erie & Jersey let as _ 195
Genesee River 0-t I As. 581'

MN
AO
MN
P A
13
J J
FA
AG
1 3
J
MS
ID
D

MN
J J
A0
33
* 0
NI N
MN
* 0
13
J
J
13
FA
A
AO
* 0
MN
*0
JJ
3 I

-i6T8 88
8512 Sale
82 9312
9538 Sale
70 85
10 Sale
75 9634
40 Sale
50 Sale
20 55
40 91

32
30

73 Sale
31 40
35 Sale
34 Sale
3012 Sale

68 Sale
40 734
50 Sale

43 Sale
30 Sale
5512 81
50 9578

84
_ 634
10034

---_ 9914
30 Sale
2318 Sale
87 Sale

95
106 Sale
5438 Sale
6974 sale

83

8712 gale
9534 Sale

-gg
gor2 99
5012 10012
5612 Sale
59 Sale

8734

90 102

Loto Hive
81 815s
91 June'31
8512 8512
8212 85
82 86
9312 96
754 7514
718 13,4
97 Dec'31
3512 42
50 50
101 Apr'31
91 Apr'31
35 Dec'31
40 Dec'31
91 Sept'31
93 93
504 5634
50 50
57 57
57 6E08
58 62
24 3134
578 714
45 47
7912 Mar'31
55 5738
67 Nov'31
85 Oct'31
8612 Nov'31
65 65
99 June'31
6514 73
3012 35
25 35
28 34
23 3012

;;;; 873*
9412 Sale
9114 Sale
__ 834
85 95
59 Sale
7714 Sale

60
36 -50
36 50
36 _
36 58
20 Sale
3912 Sale
35 37
35 41

77 Sale
8312 107
8712 Sale

54 Sale
50 82
25 Sale
35 Sale
3 712
3 8

30 45
89
_ _ _ 104" -
90 95
10 40
67 93
65 867

- -
5812 Sale

65 68
71 Nov'31
40 51
9614 Apr'31
35 43
25 30
6518 Nov'31
98 Sept'31
8512 May'31
70 Sept'31
994 Nov'31
101 Feb'31
26 30
22 2318
84 87
100 Dec'31
95 95
10518 10634
5438 5712
6934 7518
80 Dec'31

391 Dec'31
89 89
9818 Apr'31
9412 July'31
87 8712
9534 97
9814 Apr'31
70 70
97 Nov'31
103 Nov'31
5112 5612
50 59
7512 80
65 65
71 Dec'31
75 Dec'31
9734 July'31

4378 Sale
_

9917 _ _
35 Sale
35 Salo
3034 68
3312 Sale
3434 Sale
60 82

4.?
Mee
72

1
73
1(3
Sc'
3
71

222
5

56
3
8
18
45
560
850
36

21

3

24
12
19
11

571

25
_

413

249
743

33
21
45
_
2
27
9
3

15
112

2

3
28
4
3

Ramon
.40444
Jan. 1.

94 94 3
98 Nov'31
101 Sept'31
9912 Oct'31
98 Dec'30
87 Nlar'29 _ _
10114 Nov'30
8014 Dec'31
8618 May'30
10117 Aug'31
10014 Sept'31
9114 96 13
90 95 39
8312 85 2
92 Nov'31 _ _
74 8214 46,
54 57 I 401
9514 June'31'____
964 June'31
90 Dec'30
54 Dec'31
44 44 9
5612 Nov'31
44 44 1
lb 22 96
34 3912 15
38 40 7
40 Dec'31

7414 7712 45
8312 84 2
8412 8814 7
90 Oct'31 _
46 60 55
59 59 4
1518 25 84
3412 35 34
30 Sept'31
4 Dec'31 _
99 Nov'30 _ _
35 Apr'31
38 Dec'30
90 9014 2
1044 Nov'31
85 9412 7
46 Aug'31
9734 July'31 _ _ _
87 Dec'31
8812 Dec'31
98 Sept'31
63 5817 66
84 June'31 _ _
40 44 218
5712 Nov'31 _
9912 Dec'31 _
30 38 11
29 35 27
8712 Aug'31
26 34 -257
28 3434 282
80 82 3
75 75

,yt 1/40A
904 994
01 91
854 1004
82 100
82 10417
9312 11034
70 1014
74 60
9217 108
35,2 694
41 110
10014 102:4
91 9384
31 904
36 100
9914 96
93 1011e
80,4 8734
50 7534
57 get,
57 gets
59 101
24 75
578 35
45 RI
7717 7917
53 91
87 91
85 CIO:j2
85 .1104
65 1024
99 1012g
95,4 1013
3012 105
25 go
28 957e
23 93

6238 98
71 91
40 994
96,9 084
35 954
25 9217
65,8 10414
98 100
8512 8512
70 0117
97 102
101 101
28 8817
22 73
84 10514
100 10634
95 MA
10518 1164
54'1 924
694 1054
80 105
891 100
89 9917
9818 981g
93 98
87 106
9534 98
9814 994
70 97
97 110
102 105
51,3 105
50 1014
7312 994
65 94
71 931,
75 9584
9512 9784

94 1048
98 1.9.14
101 0105
994 1024

8O1 924

lOi 10,5
low. 1044
9114 11114
90 10917
8312 10434
92 9618
74 10218
494 974
92 96,7
9317 984

-54 74(4-
44 8414
70 724
44 75
15 47
29 7017
38 8O'
40 72

744 994
83,4 106
8117 1081s
90 100
46 99
59 101
15 83
20 8534
8 3012
4 8

35 36

S61 1041k
Inc, 10438
85 10437
364 go,
9534 g704

87 1098912 107t7
98 lorsa
53 ne,
804 8'lli
39 7914
5712 5717
984 10114
30 781,
30 787,
674 761,
26 841,
26 84
80 11217
75 1141.
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BONDS

E. Y STOCK EXCHANGE
Week Ended Dec. 18.

t
1 t

Price

"Xt.

Week's
Range
Last Sale.

Low High
9712 July'31,
9518 July'31;____
4212 July'31
45 45
434 512
9 10
96 Oct'31
97 Dec'31
100 Nov'31

9512 July'31
15 154

45 Nov'31
73 Jan'31
100 Jan'31
100 Sept'31
85 92
834 8974

- 96 Mar'30
83 8512
9712 Oct'31
76 76
66 72
70 71
5714 60
584 62
6712 Apr'31
5 Dec'31
9538 Mar'31
49 49
39 39
98 Oct'31
7918 794
10012 Apr'31
100 Sept'31
75 75
100 Sept'31
100 Nov'31
100 Nov'31
70 76
49 5534

83 83
74 Dec'31
8314 June'31
8538 July'31
73 Mar'30
3438 41
36 36
8412 July'31
33 33
70 Nov'31
50 55
26 30
79 Sept'31
70 Sept'31
70 Sept'31
65 Oct'31
7218 Sept'31
79 Aug'31
85 Sept'31
60 60
9012 July'31

32 34
24 2714
75 Dec'31
9114 Sept'31
38 38
98 Nov'31
10318 Oct'31
35 42
12 13
29 33
35 35
30 30
50 Dec'31
19 25
34 314
3 3
1 138

9458 Aug'31
103 May'31
83 Sept'31
4012 45
5714 6034
48 55
81 84
8278 Nov'31
84 Aug'31
8914 July'31
89 Apr'30

70 70
75 Dec'31
7212 7212
72 Nov'31
95 Dec'31
91 Nov'31
40 46
64 Nov'31
70 Dec'31
4812 54
85 Dec'31
9514 Aug'31
105 Sept'31
9112 May'31
99 Dec'31

8818 903s
100 Oct'31
8812 Dec'31
89 91
924 Dec'31
79 Dec'31
9834 99
35 40
85 Nov'31
90 90
77 8014
97 Sept'31
85 Dec'31
94 Nov'31
72 72
95 Dec'31
93 July'31
65 Oct'31
8712 Dec'31
8278 Nov'31
804 Oct'31

02 Sept'31
51 Dec'31
59 Dec'31
9812 Sept'31
874 Aug'31

I •
g L.;
18'Q

No
____

____
6
73
6

2

82
58

345

-IS
20
9
8
14

--

2
_

1

141
213

1

68
1

3

10
161

3

32
23

1

56
131
20
1
1

7
5
1
19

40
22
25
64

1

2

-
85

14

3

7

3
91

1
97

1

Ranee
Since
Jan. 1.

Erie & Pitts gu g 8)0 eer 11.1940
Series C 330 1940

Fla Cent & Pen let cone g be '43
Florida East Coast let 440_1959

let & ref be series A  1974
Ronde Johns & (luiv let 4 Me 1952
Fort St U L) Co late 4428_ .1941
Ft W & Den C let g 530_ _ _1961
From Elk & Mo Val let 6e 11133

Galv Roue & fiend let 52 ._1933
Ga & Ala Ry lit cons 51001 1946
Oa Caro & Not let gu g Se '29-
Extended at 6% to July 1_1934

Georges Midland let 38 1946
Gouy & Oswegatchle let 5e._1942
Or It & lax; let gu g 940-1991
Grand Trunk of Can deb 76_1940
15-year a f Se 1936

Grays Point Term let 5e___ .1947
Great Northern gen 7e ear A _1936

Re/Mitered 
Set & ref 444e series A....1961
General 542e eerie@ B____1952
General It eerier C 1973
General 440 serlee D 1976
General 440 serlee E 1977

Green Bay & Wart deb ctfe A...
Debentures Me B 

Greenbrier fly let gu es_ __1940
Gulf Mob & Nor let 5198-1960

let M be males C 1960
Gull & S 1 let re/ & ter 54.Feb '52
Hooking Val let cones 440_1999
Registered  1999

Housatonic Sty cons g be. - _ _1937
& T C let g be Int guar-  1337

Houston Belt & Term 1,0 51.1917
Houston E& W Tex let; 51.1933

let guar be redeemable.. .1933
Bud & Mantis% let Si eer A_1957
AdMatment Income beFeb 1967

Illinois Central 1 et gold 48_ _ _ 1951
let gold She 1951

Registered 
Extended let gold
lei gold 38 sterileg_.__1951
Collateral trust gild 49-.1952
let refunding 42 11/55
Purchaeed lines 844e 1952
Collateral trust gold 48 1953
Refunding bs 1955
15-year secured 6 He g ...1936
40-year 41/4e Aug 1 1961
Cairo Bridge gold 4e 1950
Litchfield Div let gold 36_1951
Loulev Div & Term g 844s 1953
Omaha Div let gold 3e...1951
St Louis Div & Term g 86_1951
Gold 344e 1951

Springfield Div let g $40-1961
Western Lines let g 4e 1951
Registered. 

III Cent and Chic St L & N 0--
Joint let ref Sc series  L._1963
let & ref 440 aeries C 1963

Ind Bloom & West let ext 43_1940
lnd Hi & Iowa let g 411 1950
Ind & Louisville let gu 45 1956
Ind Unlon Ry gen be per A  I965
Gen & ref 58 series B 1965

lot & OK Nor let Miser A. _1952
Adjustment 68 ear A_July 1952
let be series B 1966
let g be series C 1956

lot Rye Cent Amer let 58..1972
let coll It 8% notes 1941
let lien & ref 640 1947

Iowa Central let gold 5e 1938
Certlfleates of depoeit_ - -

let&refg4e 1951

James Frank & Clear let le_ _1959
flat A& 0 It let gu g 5e-1938
Kan & M let gu g 4s 1990
K C Ft S& M Eyre! g 0 1936
Ran City Sou let gold 38-1950
Ref & Met be Apr 1950

Kansas City Term let 0...A960
Kentucky Central gold 0_1987
Kentucky & Ind Term 440_1961
Stamped 1961
Plain 1961

Lake Erie & West let; be_ _ 1837
2d gold be 1941

Lake Sh & Mich So g 340-1997
Registered 1997

Leh Val Harbor Term gu 5s _1954
Leh Val N Y let gu g 4 ha. _1940
Lehigh Val (Pal cons g 0_2003

Registered 
General cons 434e 2003
Gen COM 58 2003

Lab V Term fly let Cu; 31-1941
Lehigh & NY 1st gu g 43-1945
Lex & East let 50-Yr be go 1960
Little Miami gen 48 series A.1962
Long Dock eons& g 6e 1935
Long Island-
General gold 4e 1938
Gold 4e 1932
Unified gold 0 1949
Debenture gold 5. 1934
20-year p m deb be 1937
Guar ref gold 45 1949
Not Sh B let con gu be Oct '32

Louisiana & Ark lat be ger A_1969
Louie &Jeff Ildge Co gd g 4e_1945
Louisville& Nashville Se___ _1937

Unified gold 48 1940 .13
Registered 

lit refund 540 series A___2003
1st & ref 54 series B 2003
let & ref 414e eerier C 2003
Si interim eels w 1 1941
Paducah & MOO Div 0-1946
Elt Louis Div 25 gold 33..1980
Mob & Mont; let g 440..1945
South Ity joint Monon 48_1952
-All Knox, & Cin Div 0_1953

Mahon Coal RR let Si 1934 .1
Manila RR (South Lines) 48_1939

let ext 41   1959
Manitoba SW Coloniza.n 58 1934
Man 0 11 h N W 1st 810. 1941 .1

.13
3,
'3
D

MS
MN
3.1
Jo
AO

*0
J J

J J
AO
31)
J J
AO
S

Jo
.1

J
J J
.1 .1
33

J
.1 J
Feb
Feb
MN
AO
AO
J J
J J
J J
MN
.1 .1
J J
MN
MN
FA
A 0

J
33
.1 .1
AO
MS
*0

N
J J
M N
N

A

.1

A

A
A

JO
J
*0
J J
'.1
1 J

33
33

A0
J J
.1 3
MN
MN
FA
3D
3D
MS

J
.1 3
A0
AO
A0
J J
J J
.1.1
3.1

J
J J

'3
J
3D
.1 ID
FR
.1 J
MN
MN
MN
MN
AD
9.1 S
AO

N
0

'3D
D

M
D

MN
M
0
J J
MS
MN

J J
A0
*0
A0
AO
FA
MS
165
J J
MN

J
MN
MN
1)
J

Bid 481

"iii2 60
45 Sale
5 Sale
9 Sale

"55 103

76
-1212 44

-55" tia-8
86 Sale
20
88 Sale

76 Sale
72 Sale
71 Sale
6012 75
62 Sale
20 65
35ti 5

_ 9518
.151:2 40
39 45

95
75 7918

_ 5178
iL 100
76 90
__ 100
5i 98
7534 Sale
5412 Sale

83 Sale
50 80

41 Sale
25 4412
3118 6978
3312 37

65
55 Sale
29 Sale

314 _
26 -7-i
48 71
____ 7414

57
32 79
26 75
23 80

32 Sale
27 30
75 94

42 Sale
13 Sale
33 Sale
25 40
25 40
31 40
20 28
318 538
212 312
1$8 Sale

91

8278
44 Sale
5714 Sale
55 Sale
84 Sale

8412
65
92

40 6978
80

68 71
634 75
80 96
60 8478
45 Sale

92
5938

54 Sale
77 86
----8612

98

_ _ 9912

80 95

9714- - 
-

55 76
891/4 95
60 90
66 7612

85
41 Sale

73
90 9812
7812 Sale

"ii-
_ 7478
6514 7212

_ 62.12
_

____ -i f

50 ----
70
100

Lola IRO
e358 984
9518 9518
4213 93
45 80
434 81
7 2812
96 96
97 10714
(104 10512

9512 100
1212 574

30 95

190079%8 11007315st

85 11312
834 1084

--1;5 112
9714 110
75 102
66 Ill
70 c108
5614 100
563e 9934
6712 6712
b 21
951/4 9538
49 997e
39 92
98 10434
7918 1067s
1004 10012
93 10114
75 102
100 103
100 102
98 102
70 10214
49 7934

83 96
71 851/4
8614 8614
8512 87

5178 "Jti"
35 93
80 8814
33 9014
70 106
50 110
26 100
79 93
70 7812
70 8514
65 78
49 78
79 844
11234 85
60 93
9012 904

31 1024
24 96
75 914
9114 9712
35 8812
9314 10338
10238 10412
35 9(1
12 65
29 81
35 8012
30 73
40 8314
19 74
34 16
3 15
1 6

94 964
103 103
83 9212
4012 994
5714 814
48 1021/4
81 9818
8278 9434
84 93
8814 94

70 10314
75 10034
70 8718
72 85
94 10712
90 10112
40 9018
64 86
6934 101
Ws 10614
85 105
84 96
1024 111
9118 9312
99 108

8712 98
9711 10034
8812 954
89 102
14212 103
79 97
9834 10184
35 75
86 9714
90 1031s
77 8102
97 97
85 101553
8612 106
72 10214
9412c10134
93 93
83 7014
8712 10134
8278 95
801s 974

10114 10218
51 7714
59 7212
9812 1()0
8714 0012

BONDS
N Y STOCK EXCHANGE.

Week Ended Dee. 18.

w Price
Friday

g Dec. 18.

Bid Ask
3Iex Internet 181 4easetd__1977 M $ --
Mich Cent-Mich Air L 4e_1940 3 j --
Jack Lena & Sag 3 Me____1951 M S 
let gold 340   

----

Ref & Inapt 4448 ser C 11997592 3M NJ _7_
2
._

MI5 o1 N J let ext 58. __ _ .1940 A 0 ----
Mil & Nor les ext 4 5vi(1884.01/1341.1 D
Cone ext 440 (1884)- -1939 J I)

Mil Spar & N W 113 58 48_1997
Mills & State Line let 310_1941
Minn & St Louis let cone 51 1934

Ctrs of depOret  1934
let & refunding Cola 4D- . 1949
Ref & ext. 349-yr bs err A _ _ _1082

Mgt Poo&neSS58M con g 0 int gu'elt
CenIficates of depoelt 

-1938
letcons54guastoInt__-1e38

rref56e.tieries A 19461.s_2ety&m 34
 1999

let re/ 640 ger 13  1978
let Chicago Term e f 48.__1941

M
J J
SIN
MN
MS
Q F
Q F
J
3
J J
.1 1
M
j
• N

Mlighwippl Central let 54_1949 J J
Mo-III RR let 58 set A 111593
Mo Kan& Tex lit gold 4e...19110 J 1)
Mo-K-T RR pr lien 5s eer A.1962
40-year 4e series B 1962 J J
Prior lien 440 ear D 19783 J
Cum adjust be ref A_Jan 1987 4 0

Mo Par let & ref beret A...1968 F
General 4e.  1975m
let & ref 68 series P  1077 M
let & ref g es ear 0. 1978 H N
C4ov gold 530 1999 MN
let ref g 5s series H 1980 A 0
let & ref 55 eer I 1981 F A

Mo Pee Idle ext at 4% July 1938 MN
Mob & Bir prior lien; 5e-1945 J

Small  .1 .1
lit 51 gold 48 1943
Small 

mobile & Ohio gee gold 4e. _1938 M
Niontgornery DIY let; 51.1947 F A
Ref & 'rept 490 1977 M S
Sec 5% notes 1938 M

Mob & Mal lit go gold 43-1991 11
Montoletgli6e 1937J J

let guar gold 5..._  1937.1 J
Morrie & Essex let gu834a., 2000J D
Conetr be ger A 1955 M N
Constr M 440 ger B 1955 M N

Nash Chatt & St Lesser A  1978 F A
NFla&Sletgugbe 1937 F A
Nat Ry of Mex pr Ilen 4 Me_ _1957 .0
July 1914 coupon On  .1 1

Assent casb war rct No. 4 on
Guar 48 Apr •14 coupon __1977 ;4-

Astient each cii.4r fel No 5 on - -
Nat RR Mex pr hen 440 Oct'26 J .1

Assent cash war rct No. 4 on
let coneol 4y 1951
Amen% cash war ret No. 4 on _

Naugatuck RR let g 41y...1954 M N
New England RR cons 58_1945 3 .1
Coneol guar 0 1945 J J

NJ June RR guar let 4e 1986 F A
N O&N E 1st ref & impt 440A 521 J
New Orleans Term let 4s_ ..1953 J J
N 0 Texas & Mei n-c Inc Se. 1933 A ()

let 58 series B 1954 A 0
let 58 merles C 1956 le A
let 440 series D 1956 F A
let (She series A 1954 A 0

N AC lidge gen guar 4 Me_ .194( J .1
N Y B & B let con g 5a 1935 A 0

N Y Cent RR cony deb (is__ _1935 MN
Consol 48 eerier A 1998 F A
Ref & Impt 4 Ms aeries A 2013 A 0
When hewed 

Ref & Inlet be iaerlee C____2013 A 0
N 1r Cent &Bud Meld 340 1997 .1 J

Registered 1997J
Debenture gold 48 1934 M N
30-year debenture 4e 1942 J J
Lake Shore roll gold 390_1998 F A
Registered. 1948 F A

Mich Cent coll gold 3448_1998 F A
Registered  __1998 F A

N Y Chic & St L let g 4e_ _.1937 A 0
RegIstered 11137

6% gold notes 11132 A 0
Refunding 5 Me series A _ _ _1974 A 0
Ref 441e nudes C' 1978 M S

NY Connect let gu 440 4_1953 F A
let guar be eerlea B  1953 F A

N Y & Erie let ext gold 0_ _1947 M N
3d ext gold 440 1933 IM

N Y & Greenw L gu g Le____1946
N Y & Harlem gold 3 S4e_ __2000
NY Lark & W ref 4 Me 13-.1973
N 1' & Jersey lot 50  1932
NY & Long Branch gen 41._
NY&NE Bost Term ea.__
N Y N Fl &11 n-e deb 45 _ le47
Non-conv debenture 34.48_1947
Non-cony debenture 830_1954
Non-cony debenture 4e_ _1955
Non-cony debenture 4s_  195e
Cony debenture 310_ _1956
Cony debenture 6s.......1945

Registered 
Collateral Mug 6e .1940
Debenture 41_ _______ 1957
let & ref 4 Me ser of 1927_ 1987
Harlem 11 & Pt Ches let 4. 1954

NY O& W ref g 48 June___1992
General 41 1955

N Y Providence & Boston 483942
N Y & Putnam let con gu 45_1933
NY S,1a0 & West let ref 5e_ _1937
2d gold 440 1937
General gold 58 11140
Terminal let gold be 1943
Y W'ches & B let ser I 440'46

Nord fly ext'l elnk fund 690 1950
Norfolk South let & ref A 58_1961
Norfolk & South let gold 158_1941
Norf & West RR 1mpt & ext 66'34
New Rlver 1st gold 6e_  1932
& W Ry let cone g 48_1996
Registered 1996

DWI lot 11011 & gen g 4e 1944
Porah C & (' blot 4e...1941

MN
MN
MN
FA
145
0

MS
M
AO
J J
MN
3J
J
J 2
AO
MN
J O
MN

M
J I)
A 0
AO
1 .1
FA
P A
MN
.1,
A0
FA
MN
FA
A
A0
AO
J J
JO

94
75

__ 9712

8
2 4
8 15

834
384 Sale

34
‘Th 5014
20 Sale
20 Sale
40 49

72 80
1212 30
724 Sale
57 Sale
40 Sale
4512 78
40 Sale
50 Sale
3078 Sale
50 Sale
50 Sale
30 Sale
5012 Sale
5112 Sale

-io 52
75

8 Sale
15 17

---- 98

"58- Sale
____ 9378
- 8278

644 Sale

- 1 2

--lig -W
..

112
56 68
70 80

8912

20 80

_ 70
1012 25
15 42
1012 40
2412 Sale

101
____ 9412

Week's
flange or
Last Bale. 47.33

Low High No.
212 Dec'30 __--
98 Aug'31 _
79 May 26
7514 754 2
95 Oct'31
72 Sept'31
108 Sept'31
90 Sept'31
28 Nov'31
90 Apr'28
8 Dec'31
8 Dec'31
2 218 40

14
8 Dec'31
36 46 20
35 Dec'31
45 45 --
1978 20 2
20 20 1
4712 474 3
9558 Dec'30

72 Nov'31
2134 Dec'31
6834 7334 40
51 57 39
40 50 16
4312 47 39
35 40 43
434 50 82
23 31 645
4212 50 307
4318 50 153
24 31 268
4318 5012 143
43 5112 422
9512 Aug'31
95 Aug'31
97 Sept'31
69 Nov'31
81 July'31
80 May'31
954 Sept'31
8 1012 6
16 16 5
75 Dec'31
10114 Nov'31
104 July'31
65 65 3
10034 Dec'31
84 8434 5

5412 6412
99 Oct'31
18 July'28
1234 July'28
134 Dec'31
3 Mar'31
112 Oct'31

3512 July'28
212 Nov'31
22 Apr'28
112 Dec'31

66 Dec'31
100 Sept'31
90 Sept'31
92 Nov'30
7614 Aug'31
59 Dec'31
9874 Mar'31
24 30
45 Dec'31
3014 Dec'31
2014 30
100 Oct'31
94 Dec'31

744 Sale 70 7412
6712 Sale 60 6712
8234 Sale 5412 6234
63 Sale 55 63
70 Sale 5958 70
70 Sale 6912 7034

82 Sale 78 8558
---- --_ 7012 Oct'31

6018 61 85 Nov'31
65 Sale 65 68

71 72 Nov'31
76 68 Dec'31
844 8212 Mar'31

79 Sale 7538 83
9314 Mar'30

2014 Sale 1412 23
21 Sale 20 2612

120 Sale 7 2134
8378 89 Dec'31
97 98 Nov'31

774 ____ 81 Dec'31
100 Sept'31

25 7574 8834 Nov'31 
72 7212

5012 ____ 

95 Oct'31

8412 8412
iooig 102 10018 10012

754 July.29

_ 81...

4718 74 8734 July'31
45 70 72 Nov'31
48 65 50 50
50 64 47 53
50 Sale 50 5438
45 54 63 Nov'31
83_12 141.! 84

1070512 Nov'31
75 Sale 75 81
48 Sale 45 50
64 Sale 5934 6114
55 85 79 Dec'31

7

11

26

26
28
94
317
199
156

75

27

9

76
1031
264

10

31
1

15
15
24

81

63
20
99

38 40 3712 42 46
374 Sale 37 391/4 5

96 Mar'31
774 7718 3

3114 45 50 Dec'31
60 75 Mar'30 _ - -

30 Sale 30 45 6
45 92 9818 Sept'31 -
45 Sale 41 46 38
9414 Sale 93 98 120
14 Sale 10 14 9
25 55 6512 Oct'31
102 Sale 102 102 2
9778 10114 100 Dec'31
86 Sale 84 89 34
---- 90 9714 July'31
91 93 91 94 12
8934 Sale 8934 91 9

774

Range
Since
Jan, I.

Low Ilto9

-iiis
"7514 91
903810439
72 874
974.108
90 100
78 95

ii4
7 80
2 9

8 8
354 8914
85 844
45 944
1934 89
20 67
4712 9924

72 97
2134 6514
6834 92
51 10334
40 92
4312 98
34 95
4314 100
23 75
4212 9912
4318 99
24 101
4318 99
43 953s
954 99
95 95
96 97
69 92
79 88
80 83
grit. 102
8 8198
15 904
75 934
10114 11/144
10214 109
65 86
39534 10934
84 101

5412 We
99 1044

--9-3-4
8 3
14 b

-134 i

138 414
66 87
9934 1034
864 93

764 W-
59 9312
98 141039
24 9334
38 908
80 72
2014 10191
96 100
94 10154

70 107g4
60 9738
544 104
55 c1003e
5958 109
69 874
7012 863e
78 10214
85 1014
65 85
70 8212
68 8512
en 84
7538 1004

14hz 102
20 107
17 93
86 10334
93 10512
81 925s
100 100

8834 9734
72 894
95 10378
9912 1021/4
8412 94

-37i8 -4164
7044 84
50 814
47 88
50 8712
574 83
75 11834
10012 11512
75 1064
45 777e
591/4 9534
79 96

37 601s
31 52
96 96
774 9814
airs 80

"36" 61
9838 101
41 8711
93 108
10 415
6514 85
100 105
100 10211/4
84 10034
96 974
Al 1011
891/4 100

e Cash cute. z Deferred delivery.
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BONDS
R. Y. STOCK EXCHANGE.

Week Ended Deo. 18.

North Cent gen & ref 58 A_ A974
Gen & ref 4 14e ear A 1974

North Ohio let guar g 58 .1945
North Pacific prior lien 48_11197

Registered _ 
Gen lien ry& Id g as_Jan 2047

Reglistered -----Jan 2047
Ref & Imps 4 tie eeriee A  2047
Ref & impt fie series 11_2047
Ref. k leapt be serlee
Ref A Inuit be eeriest D _ _2047

Nor Pac Term Co let g ds- A933
Nor Ry of Calif guar g 53..1938
Og & L Cbam lot eu g 4e 1948
Ohio Connecting Ry 1st 4e  1943
Ohio River RR 1st g be  1936
General gold 58   _1937

Oregon RR A Nay eom g 48.1946
Ore Short Line let tone g be 1946
Guar. stud cone be  1946

Oregon-Waah let A ref 4e _  1961

S.3

M
MS
AU
(3 1
• 3
O 1
• F
J
J

g

33
ii

AU
J
MS
D

A 0
• 1)
J
J

Price
Friday
Dec. 18.

Weer s
Range or
Lag Bale.

' Range
Since
Jan, 1.

Pacific Coast Co let g ite_ _ _1946 J
Pao RR of Mo let ext st 4e__1938 F A
3d extended gold be 1938 3 J

Paducah A (Ile bit n I g 448-1955 3 1
Parle-Lyone-Med RR ext 68_1858 F A

Sinking food external 7s. _1958 M S
Pule-Orleans RR ext 514e_4968 M
Paulista It, let A ref a1 7e. A942 IN S
Pa Ohio & Det let & ref 4 46 A '77 A 0
Pennolvanta RR cone g 46.1943 MN

Consol gold is.   1948 MN
48 Neil soul dollar May 1 1948 M SI
Consold mink fund 448. 1980 F A
General 4 4s eeries 4--1965 J D
General be series B.  1968 J 0
15-year secured 648 1936 F A

Registered   F A
40-year secured gold 58.. _1964 MN
Deb g 410 1970k 0
General 44e ser   1981 A 0

Pe Co gu 3 4s con tr A reg _1937 M S
Guar 3 4e coil trust Mn 13_1941 F A
Guar 3 tie treat etre C_ _1942 J D
Guar 314e trust ale 0 _1944 .1 D
Guar envier E treat cttt._ _1952 M N
Secured Kohl 414e 1983 M N

Peoria & Eastern let cone 4e 1940 A
Income 4e Apr111990 Apr

Peoria & Pekin I7n let b 48_ _1974 F A
Pere Marquette let per A 58.1956 .1 1

let 48 eeries B  1958 3 3
1Ft g 4 Ka aeries C Igen M

Phila Rail A Wash let g 4e _ _1943 M N
General Sc series B 1974 F A
Oen'l g 4 ige ser C_ . _1977 3 J

PbIllppine Ry tat 30-yr e I es '37 J
Pine Creek reg let Se 1932 J D
P C C & St 1. gu 4 Ses A ..._19411 A 0

Series B 4 ige guar 1942 A 0
8eriee C 44e guar.  1942 MN
Serine 11 4n guar -----1945 M N
Sera* E 3-F' emu. gold .1946 F A

F 48 emir null 15833 0
r1r.rten 0 An guar  1957 51 P4
Apr'.',. ii ons guar le 1960 F A
Aerie. I euvn guar I 4K 1913 F A

e„oe to,,, 4.4,4_1964 M N
Oneerei et le leres A  1970
Clen lotee vier to• eer 13_1975
GOD 4 lie eeriee C 1977

Pitts McK & V 10 au 68_1032
3d guar 63  1934

elite Sb A L E let g 58 19411
let consul gold58 194:4 

Pitts Va A Char tel _1943
Pitts & W Va 1st 4 48 ser A _195e

let 24 4 48 eerie; B 1958
let M 4 tie sertes C 19611

Pitts Y & Ali lot 48 tier 4_1948
lateen he series 11 1962
let Glen 5e eerie@ C 1974

Providence Recur deb 4e_ _ _1957
Providence Term let 4e _ _1956

Reading Co Jersey Cen coil 46'51
Gen ret 4 42 series A .__1907
Gen & ref 4448 why 11_1997

Rensselaer & Saratoga 68. _.1941
Rich & Meek let g 4e  1948
Richm Term Ry let go 5e_ _1952
RIO Grande June let gu be_ _1939
Rio Grande Sou let gold 4s . _1949
Guar 4e (Jan 1922 coupon) '40

Rio Grande West let gold 441.1939
let con & coil trust 48 A. _1949

RI Ark A Louie let 4146_1934
Rut-Canada let gu g 4s___ .1949
Rutland let eon 41.4e 1941

AO
J
J
3 1
AO
• j
11 1,1
J
* 0
AO
J O
P A
D

MN
M

AO
.1 3
• J
MN
MN
'3

J
J
.1 1
J J
AO
MS
3 1
3 .1

Bki dee
_ 10014

_ 10212
____ 65
75 Sale
6713 74,4
47 Sale
471/4 50
50 65
75 Sale
-70
oii8 Sale
10012

-55"
-66

79 Sale
100

-95- 96
56 671/4

15 2512
76 86
78 91

9014 Sale
9734 Sale
---- 9134
50 55

741/4
8412 92
84 Sale
85 Sale
90 Sale
7212 Sale
8278 Sale
9512 Sale

73 Sale
60 Sale
65 Sale

---- 85
7513 Sale
60 Sale
- - 4312
3 Sale
81 82
37 Sale
2884 38
40 Sale

92
8612 99

10173
18 Sale

100
89 96
8814 95
9513

_
7712

7814 .-__

10012
---- 9812

---- 8734
7812

____ 10212

16
38 95
38 55
38 45

73
72

75
Sale
Sale

96
9634

5713 8";1-e-
40 Sale
3533 40

- 
--- 3834
4612 65

St Jos A Grand Tel let ea.__ _1947 3 1 51 70
St Lawr A Adir let g 66- -- -1996 - - -

211 gold 6e------------19118.3 0 25 90
St Lonin Iron Mt & Southern-

Ric 41 (By g 4e_ .1933 M N 65 Sale
St 1,-San Fran pr lien 413 A _ _1950 J 3 30 Sale

1978 M S 20 SaleCon 38410 eerie. A 
Eteg1etereel J _ _ _

Prior lien Ss merkeell 1950 J 1 3012 Sale
St L Poor & N W let gu lIe .1948 J 1 ____ 90
St L S W let g 4ebondctts1989M N 53 Sale
2d g 4e inc bond We Nov 1989 3 25 40
CO111101 gold 401 . 1932 J D 38 Sale
let terminal A unifying 58_1952 3 3 20 Sale

St Paul & K C Sh L let 4 48.1941 F A
BtP&DuluthIetcon(48_,5968i D
St Paul E Or Trk let 4 46..1947
St Paul Minn & Man con 48_1933 J

let cense! g  19333 1
Be reduced to gold 44e__..1933 .1 1

Registered 
Mont ext let gold 48 1937
Pacific ext guar Ri (sterling) '403

St Paul 17n Dep let A ref be_1972 1 .1
A & Ar Pam let gu g 411_1943 J

f3anta Fe Pres & Phen let 68.1942 M S
Say Fla & Wed let g be. .1934 A 0

let gold Ns   1934 A 0
BefOtO VhN E let go g 411._19149 hi N
Seaboard Air 1.1ne let g 4e_1950 A 0
Gold 4e RtaTT11..A___ __10511 A 0

Certificates of deposit  A 0
aolustment _ _Oct 1949 F A
Refunding A.- _ _1959 A 0

Certificates Of &some-%  - 21/4 5
let & cons de series A __1945 M 15 4 Sale

Certificates of deposit__ - - 3 Sale
ti A Birmi10-yr let S 48_81933 M S 1212 20

-a- Vile
_ 100

96 Sale

80 Vg
.

91 Sale
---_ 70
95 10384

76- 16
lOu 3412
10 Sale
8 20
114 Sale
3 Sale

rote High
107 Nov'30
104 Sept'31
781/4 Oct'31
74 761/4
721/4 Dec'31
4634 55
66 June'31
65 Dec'31
7034 7534
70 Dec'31
6734 671/4
10312 Dec'31
9514 Oct'31
60 Nov'31
97 hlay'31
103 Sept'31
89 Nov'31
79 797s
10012 Dec'31
96 100
68 7012

29 Nov'31
80 84
86 Dec'31
100 Oct'31
89 9534
9612 9812
9234 95
65 Dec'31
73 73
90 Dec'31
84 91
85 891s
90 9334
6534 73
7718 85
941/4 98
10914 Feb'31
69 70
55 61
62 74
88 Nov'31
88 Sept'31
87 Sept'31
8612 Dec'31
7513 77
60 68
4514 Dec'31
3 3
8114 Nov'31
341/4 37
30 34
31 40
92 92
10812 Sept'31
8914 Dec'31
318 2238
10234 July'31
96 Dec'31
87 87
97 Dec'31
98 Sept-'31
95 June'30
98 Sept'31
8938 895s
9712 8,1)1'31
10012 Oct'31
99 Sept'31
85 90
93 Dec'31
77 77
1021/4 July'31
100 Nov'31
99 Oct'31
10034 Aue'28
981/4 June'31
38 38
38 40
49 Dec'31
9514 Sept'31
9912 Oct'31

7134 July'31
831g Sept'31

821/4 Nov'31
68 73
71 72
103 Oct'30
7912 Sept'30
96 96
85 Sept'31
214 June'31
712 Apr'28
5713 59
40 41

321 444Nov'31

No.
- -

- -
147

34

97

5

27

10

7

287
109
46

53

16
6
41
88
75
316

41
103
23

10
31

1

10
6
32
5

23

2

1

5

3

3

36
11

2

6
11
29

4612 4612 1

82 Nov'31
95 Apr'31
997s July'31

57 65 9
23 30 503
1514 20 561
4212 Aug'31 _ - - -
25 3012 169
105 Aug'31 - _
501/4 53 19
25 26 4
3018 35 32
15 2334 16
55 Dec'31
9313 Oct'31
971/4 Aug'30 - -
96 Dec'31
10034 Dec'31
95 9612 4
100 Apr'31
90 Nov'31 --
77 Dec'31
91 98 16
6612 6612 1
10112 Oct'31
c10718Sept'31 _ _
101 Oct'31 _ _
81 Dec'31
14 Dec'31 _
10 1014 6
10 10 4
1 114 25
2 4 59
31/4 412 5
284 312 212
2 312 52
10 15 8

C Cash sale. d Due May. k Due August. s Deferred delivery.

Low High

tOlte 104
7838 97
74 7218 9957
4634 6914
65 67
65 101
7034 11312
70 10511
6734 10512
1031/4 108
9514 10388
50 77
97 97
10178 10313
89 103

795 910999 13
96 1097g
68 98

14 53
80 981/4
86 103
100 1011/4
89 1067s
951/4 10712
901/4 105

653 910277 1/4
90 1011/4
84 10114
85 101
90 10714
653,1384 1010151,4

10914 10914
69 10554
55 991/4
62 98
88 94

88 9478651122 997317;

87 9753

60 1021/4

45148314 1033811

334078 19951/45 '4
31 10112
9014 10018

19889 11099414
818 25
10253 1021/4

986 
103

87 1033
95 102
957e 981e

09P:i 111 -go; 955;14
w718 9814

18
85 11034
91 11011
77 1023e
997e 103

1.9 '99 9411035g

.8188 9888

338 95339514
48 951/4
9258 97
991/4 10534

- . -
6811 76
8318 91

9 
98

68 10381e
71 103

_
94 96
86 1.00
2 214

5712 97
40
32 108611'4'

461 7512 94 2

82 93
95 101
9972 103

57 1003e
23 891/4

4'4124 68961/4
25 102

I (1/1/4 1081/4
5013 871/4
26305 905,8 107874:

15 971/4

ele 951/4

55 102
95': 1051t
.94 1021/4
100 100
00 991/4
77 96
91 112
6(112 9678

1

10:111111448,11 510087541ii18 

1014 5414
10 21
1 8
2 20',358 15

21/4 19
21/4 161/4
10 81

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Dee, 18.

11 •
Pride

t 4 Trklau
a, Dec. 18.

Weal's
Range or
Lan Sale. 4.3

Range
Since
Jan. 1.

Seaboard All Fla let gu Be A.1935 F A
Certificates of deposit 

Seriell3  .1935 I - 41
Certificates of 8800811 

Seaboard A RORD let Se extd 1931
Ses N Ala cone gu g 5a 19361t A
Gen cons guar 50-yr _ _1983 A 0

So Pac colt 48 (Cent Pac coil) k '49 .1 D
let 44e (Oregon Linea) A.1977 M
20 year cony 5e 1934 .1 D
Gold 4 4e.  1968 M
Gold 4!-4c with war 1989 MN
Gold 434e 1981 M N
San Fran Term let 48_ _ -1950 A 0

So Pee ot Cal 181 000 gu g 50.1937 MN
So Pac Coast let gu g 4e_ __ _1937 3 j
So Pao RR let ref 4e 19553 J

RegleMred i I
Stamped (Federal tax)-1955 J J

Southern fly let cone g 68_ _1994 3 j
Register J

Devel & gen 48 series A _  1956 A 0
Dead l & gen fie  1956 A 0
Devel & gen 648. 1956 A 0
Melo Div let g be  19963 1
St Louis Div let g 4e .. 1951 J J
East Tenn rents lien g be _ -1938 M S
Mob A Ohio coil tr 4a._ .1938 M S

Spokane Internal let g bs 1955 3 1
Staten Island Ry let 4 (4e. .,1943 J D
Sunbury & Lewleton 1st 4e_ _1936 3 J

Tenn Cent let 68 A or B. ..1947 A 0
Term Mien of St 1. let g 4148- 1939 A 0

let cone gold 53 1944 F A
Gen refund s f g 4a 19533 .1

Texarkana & Ft el 181 b 48 A 1950 F A
Tex N 0 Con gold 54 19433 .1
Texas & Pac let gold 6e.2000J D
2d inc 50(Mar'28 epon)0e02000 Mar
Gen & ref Se serles  1977 A 0
Oen & ref Se series C 1979 A 0
Gen & ref 58 series D t980J D

Tex Pac-Mo Pac Ter 4e_ ..1964 M S
Tol A Ohio Cent let fftli 58_1935 J

Western Div ltg68 1935 A 0
Gen gold lie  1935 .1 D

Tol St IA W fel-yr g 48.- 1950 A 0
Tol W V & 0 gu 44e ser Ts_  1933 J J

let guar 41e wises C 1942 M S
Toronto Darn & Butt let g 4s 1946 J D
Ulster & Del 1st cone is 69 .19283 D
Sptd as to Dan Dec 1930 lot.......
let con be etre of depoelt

Ctfe of den stpd Dec '30 int_
let refunding g 45 1952

Union Pac let RR A Id gr 46.1947 3 J
Registered    3 J

let Ilen & ref 4e. June2008 M S
Gold 4 4s 1967 .1 .1
let lien A ref Sc June 2008 M
40-year gold 4e  1968 J D

1.1 N J RR & Can gen 46.....1944 M S
Utah & Not let ext 4e ._
Vandalla cone g 4s eerie, A _ _1955 F A
Cone a f 45 series It _ .1957 M N

Vera Crue & P assent 4411_193 3 3
Virginia Midland gen 58 1938 M N
va A southw'n let gli be_ _ _ 20(13)_ J

lot eons 50-year Se 1958'A 0
Virginia Ry let Se aeries A _ _1962 MN

let M 444eeerlesR 1962 IN N

Wabash RR let gold be 1939 M N
3d gold 56 1939 F A
Ref & gen e f S 4. ser A  1975 M
Deb flatteries B regletered.1939 J J
let lien 50-year g term 01..1954 J J
Det & Chic set tel 58 1941 3 1
Dee Moines Div let g 48_1939 J J
Omaha Div 1st g 3145._ _1941 A 0
Tol & Chic Div g 4a _1941 M S

Wabaeh Ry ref & gen Se B_ _1976
Ref & gen 44e 'cries C___19711 A 0
Ref & gen be eseles D---1980 A 0

Warren let ref sru g 3148..._2000 F A
Washington Cent let gold 48_1948 Q ill
Wash Term let go 34a 1945 F A

let 40-year guar 48  1945 F A
Western Maryland let 45_ _1952 A 0

let & ref b 4e series A  1977 3 1
West N Y & Pa 1st g be 1937 J
()en gold 40 1943 A 0

Western Pac let Seger A _ -1946 M
West Shore let 4e guar 2381 J J

Registered 2361 J J
Wheel & L E ref 44e ser A  1966 38 S
RefundIng Se series B.__ _1966 M 5
RR let comet 48 1949 24

Wilt & East let en g Se... 1942 J D
WlIl&SFletgoldbe 19383 D
Winaton-Salem 8 B let 4e _1960 3
Will Cent 50-yr lot gen 48.. .19493 J
Sup & DIll dly & term let '36 M N

Wor & Conn East let 4 43_1943 1 3

INDUSTRIALS,
Abitibi Pow A Pap 101 54. _1953 J
Abraham A Straue deb 540-1943
With warrants  A 0

Adriatic Elee Co exti 7e 1952 A 0
Adams Expreas coil tr g 48_19414 IN S
Max Rubber let 15-yr a f 88_1936 J 0
Alaska Gold M deb be A_1922, N5 M 66
Cony deb fie series 11  

9 

Albany Pefor Wrap Pap Se. _1948 A 0
Allegany Corp coil tr Se_ .  1944 F A

Coll & cone 511 1949 3
CoilA cony Se1950 A 0

Allis-Chainiere Mrs deb 68 _1937 M N
Alpine-Montan Steel let 78 .1955 IN 11
Amer Beet Sue eon, deb Ile .1935 F A
American Chain deb 51 ris_ _1933 A 0
Ain Cyanamid deb 58  1942 A 0
Am & Foreign Pow deb 58_2030 IN S
Amer Ice e f deb 58 19533
Amer 1 G Chem cony 8%e.l94 MN
Am Internal Corp cony 5 1.4e 1949 .1 J
Am Mach A Fely sf de 1939 A 0
Amer Metal 54-4% notes -,1934 A 0
Am Nat Gam filie (with war) 1942 A 0
A m Sm A R let 30-Yr 5. ser A '47 A 0
Amer Sugar Ref b-yr es_ _ _1937 J J
Am Telep A releg eon, 4e.. 1936 IN S
30-year tr Sc  1916 J D
35-years? deb be 19603 J
20-year a f 54e 1943 M N
Cony deb 4 48 1939 .1
35-year deb 513 1965 F A

-6212

-564

13k1 let
1 Sale
114 Sale

Low 11404 No,
1 2 52
114 11/4 66

112 212 11/4 Dec'31 -
1 312 253 Oct'31
35 85 9012 Aug'31 -- --
80 102 Oct'30

_ -10 100 Nov'31 -
58 Sale 55 6012 24

91 97 97 ;778 1
73 Sale 78

5773 Sale 53 6118 64

62 Sale 5312 6623 118604
63 Sale 53

7284 78 73 7518 60
97 95 95 2

96 June7'83,02 -3-3-
741 Sale 74

9512 Nov'31 --
9212 May'30

74 Sate 6713 74 12
---- 104 July'31 ----

35 Sale 27 3513 113
3934 Sale 341/4 4912 16
441/4 Sale 40 57 139

9434 93 Nov'31 - -
_ 781/4 83 Sept'31 _

90 101 Sept'31
51 so 36 36 5
23 40 2012 Dec'31

_ 87 Oct'30
-9-514 9714 Nov'31

30 45 36 Dec'31 --
981/4 10118 Oct'31
99 100 Nov'31
8112 8212 Dec'31
69 6212 63 5
97 10012 Nov'31
89 85 Dee'31

95 Mar'29
62 Sale 5434 62 6
_701 60 60 1
#36Es sale 56 6088 

90 901., Dec'311 3__
95 95 Nov'31 ----

____ 102 1001/4 Sept'31 -
911/4 95 Sept'31
75 74 Nov'31

_ 10018 Oct'30 -
9618 Apr'31
88 Dec'31....

- - 9058 Jan'31 - _
611/4 8412 63 Dec'31

61 

 - -

-136i2 ..6168 4
33 34 36 Nov'31 - - _
9734 Sale 8558 8912 274

8614 8614 1
71 Sale 70 7533 32
6912 Sale 68 73 38
9312 95 93 97 12
70 Sale 65 70 76
90 91 94 Oct'31 - _ _

10938 July'31
June'31

e1

9313 Sept'31
3 Nov'31
9514 Dec'31

___ 68 86 Nov'31
3214 52 52 Dec'31
7734 Sale 771/4 827e

6978 6912 6912

6712 Sale
3412 Sale
1018 Sale

-_-_-_-_ 78
55 85
____ 60
1614 59
21
813 Sale
10 Sale
10 Sale

_ _ _ 8672

89
45 Sale
41 Sale

____ 87
33 Sale
64 Sale

55 7712
50 90
51 75
1758 Sale

_89
iiE8 25
____ 40
____ 78

29 Sale

70 80
63 6618
6612 Sale
1 3
612 Sale
61/4 Sale
48 Sale
3112 Bale
21 Sale
15 Sale

40 45
20 23
871/4 Sale
73 Sale
38 Sale
6713 681
59 Sale
69 Sale
10212 _ _ _ _
48 Sale
4 Sale
88 Sale
102 Sale
9814 Sale
9914 Sale
9734 Sale
10112 Sale
10312 Sale
97 Sale

65 69
3412 44
834 14
9818 May'29
81 July'31
60 Dec'31
881/4 Apr'31
79 Aug'31
9212 Aug'31
We 141/4
8 111g
878 14
78 July'31
8912 July'31
84 84
89 89
39 45
35 45
9312 Dec'31
80 80
30 39
611/4 66
6234 6234
55 Dec'31
9812 Aug'31
45 4514
1734 25
9132 Oct'31
96 June'31
2514 34
3014 Dec'31
881i Sept'31

29 33

25

137
20
46

63
54'
45

1
2-

127
59

5
48
45
10

9
18

25

117

84 84 5
73 73 3
63 68 19
2 Dee'31 - -
&se 7 7
638 638 4
45 48 3
25 3112 185
20 25 57
1114 1514 127
811/4 8814 34
39 4312 8
20 25 20
8734 8914 24
72 78 11
30 40 332,
6812 6812 11
52 6212 137
6834 72 170
10212 103 32
4312 50 103
4 6 53
8534 9014 133
102 103 126
9618 100 44
9654 10214 324
9414 9912 455
99 10212 478
95 10612 346
94 9912 662

Low 11101
1 1214
1 3
1 12
Ite31.
901f 9214

iiio" fin;
55 97
70 1028e
97 1031/4
53 9918
53 100
8313 9478
73 98
95 n10672

74 99
9538 9611

57l Ill
104 1081/4
27 881/4
341/4 11314
40 1171/4
93 10214
83 93
9812 10112
36 Ms
2028 50

-9714 9733

38 92
9912 102
100 10528
81 9524
6118 10884
10018 10214
85 113

54 166'-
60 100
56 101
8932 107
95 10338
100 10078
95 102
74 94

-95T8 WI;
88 97
90119088
60 797s

71"
83 60
8552 1021/4
85 9988
70 9814
68 1074
93 113
65 96
94 9973
100 100
9588 96
93ls 98
lls 4-88
02 103
86 10011
32 77
7734 10814
6912 102

59 106
3411 10228
834 10218

81 94l
60 1024
88 91
79 CHI
90 9278
81/4 9612
8 89ls
fris 98
77 76
87 8911
84 96
97 9713
39 84
35 97
9312 10458
80 9814
32 97
fille 944
6234 93
50 991s
9812 10214
45 9311
1734 5104
911/4 1111%
92 9712
2518 MS
3014 80
7412 81118

26 78

84 101
73 100%
63 89
2 16
6 10
5 7
45 78
25 8712
20 851s
1114 86
81788106
36 94
15 47
8734 103
73 oe
30 88
60 85
52 102
68 0684
10212 temps
4312 95
314 5112

14534 10412
102 10618
9618 • De
9634 10814
94141(0972
99 1111.
95 185
ee elm
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BONDS

Y.N.  STOCK EXCHANGE.
Week Ended Dec. 18. t

Price
Pride/
Dec. 18.

Weirs
Range sr
Last Bale.

Range
BOW
Jan, 1.

Sid Ask Low HUM Na Low High
AM Type Found deb 6s..-1940 A 0 ____ 9754 9854 Dec 31 961s 108
Am Wat Wks & El coll tr 68_1934 A 0 80 Sale 68 87 89 88 104
Deb g 88 series A 1976 M N 65 Bale 6312 7314 17 6312 10612

Am Wilt Pap let g 68 1947 J 1712 25 10 25 25 15 77
Anglo-Chilean it deb 78 1945 MN 1018 Sale 8 13 9 8 87
697111a (Comp Acne) 714e 1939 .1 7 10 Sept'31 10 28

Certificates of deposit J 1 3 1412 July'31 13 1412
ark & Mem Bridge & Ter 68_1984 M 8 88 92 90 90 1 88 101%
Armour & Co (11I) let 410-1939 J D 89 Sale 64 7418 250 64 92
Armour & Co of Del 510__ _1943 J 60 Sale 53 6418 633 63 8012
Armstrong Cork cony deb 5e 1940 D 73 8219 74 77 12 74 98
Ageociated 0116% gold notee 1935 M S 98 Sale 98 9914 12 98 1044
Atlanta Gas L let 58 1947 D 95 Oct'31 95 104
Atl OuLt& W I SS L eon tr 58 1959 J 3954 Sale 3974 4112 23 3974 88
Atlantic Refer deb Si 1937.7 J 89 Sale 89 9514 14 89 10314
Baldwin Loco Works let 5s 1940 M N 10074 Bale 10074 100% 1 9812 1071s
Baragua (Comp Ague) 734a_1937.7 J 7 15 7 Nov.31 7 48
Hatavian Pete guar deb 4340 1942.7 60 80 73 73 73 96%
Belding-Hemingway 68 1936.7 84 99 84 874 13 84 994
Bell Telep of Pa 5s series B 1948 I I 10018 Bale 10018 10319 70 1001s 11114

let & ref 58 aeries C 1980 A 0 100 Sale 100 10314 83 100 115
Beneficial Indus Loan deb 68 1946 M 74 Sale 72 79 45 72 e9912
Berlin City Elec Co deb 610 1961.7 D 2711 Sale 2574 3012 48 2518 8819
Deb Mt& fund 6144 1959 F A 23% Sale 21 2414 73 20 8854
Deb 84 1955 A 0 23 Sale 2012 23 66 1818 80%

Berlin Elec El & Undg 6148 -1958 A 0 2118 22 70 20 8515
Beth Steel let & ref Si guar A '42 MN 87 9412 5 87 10818
80-yr pm & Imp% if 54-1936 J .1 90 Sale 89% 9412 57 8378 104

Bing & Bing deb 610 1950 M 3572 Sale 30% 33 61 3078 8312
Botany Cons Milis 00-1934
Bowman-Bet Hotels 18t 78....1934

A 0
M 8

16 Sale
4518 52

15 20
4518 59

31
9

15 364
4518 105

B.way & 7th Ave let cons 68_1943 .1 D 212 Sale 212 31s 11 212 g
Certificates of depoeit J D 2% Dec'31 278 5

Brooklyn City RR let 5s____1041 J 65 Sale 65 66% 7 63 87
Bklyn Edison Inc gm n Si A__1949 .1 .7 102 Sale 100 10312 89 100 10814
Bklyn-Manb R T sec 68___1968 J J 8418 Bale 8212 8914 421 8212 10212
Bklyn Qu Co & Sub con 04 5a '41 MN 53 5615 55 55 4 55 89

let fa stamped 1941.7 J 56 80 5614 5814 2 58 6812
Brooklyn R Tr lit cony g 0 2002.1 J 9212 June.28
Bklyn Union El let g Si  1950 F A 6018 7234 70 74 18 70 9214
Bklyn Un Gas let cone g 5s1945 M N 100 Sale 100 104% 16 100 118

1st Hen & ref 85 series A .1947 M N 105 10719 10718 10718 2 10718 12115
Cony deb g 510 1936.7 .1 140 ---- 150 150 1 150 218
Cony deb 5e 1950 1 D 95% 99 9 9518 108

Bull & BIM Iron let f 55_1932 J D 96 Nov.31 94 98
Buff Gen El 4148 ear B 1981F A 9612 Sale 96 9712 50 96 10714
Bush Terminal 1st 40 1952 A 0 79 Sale 79 79 1 79 93
Consol 58 1955 1 J 65 Sale 65 6874 15 66 10114

Busb Term Bldg. Sign tax-ex '80 A 0 85 Sale 85 90 93 85 10318
By-Prod Coke lit 610 A. _1945 MN 55 61 81 64 7 80 104

Cal° & E Corp unit & ref 68_1937 MN 100 Sale 9912 101 9 994 106
Cal Pack cony deb be 1940 J 6112 Sale 67 61 50 57 100Cal Petroleum cony deb s f 581939 F A 50 78 78 Dec'31 77% 98%
Cony deb tg 530 1938 M N 50 70 88 Dec'31 87 101

CamagUeY Sug let e f 75-1942 A 0 7 Sale 7 9 3 7 45
Canada 88 L let & gen 88-1941 A 0 30 30 Dec'31 27 70%
Cent Dist Tel let 30-yr 5e_A943J D 100 Sale 100 10218 18 100 10814
Cent Foundry lat if 68 May 1931 F A 9412 10014 94 94 5 3350100
Cent Bud (3 & E 5o .Jan 1957 M ____ 103 10158 Oct'31 101% 10618
Cent III Elea & Gaa let 5a 1951 F A 67 Sale 62 70 15 62 Dfne
Central Steel 1st g f ea1941 N 85 Sale 80 85 6 80 116
Certain-teed Prod 510 A-1948 M 33 Sale 30 42 79 80 60
Ceepedee Sugar Co 1st s f 7Sis '39 M S ____ 9% 6 53 6 59
Cheap Corp cony 58.May 15 '47 M N 6874 Sale 594 72 140 $912 101%
Chic City & Conn Rye Si Jan 1927 A 0 27% July.31 2718 46
Ch L & Coke let gu 58-1937 J 99 Bale 99 101 33 99 1064
Chicago Rye let Ea stpd rcta 16%

Drinelpal and Aug 1981 int.....- F A 4714 49 4712 50 33 3911 74
Childs Co deb fie 1943 A 0 35 55 53% 59 43 13358 83
Chile Copper Co deb 641.-1947 J J 52 Sale 41 5514 160 41 904
On 0 & E let M 48 A 1988 A 0 8512 Sale 8312 8712 93 83% 99
Clearfield Bit Coal let 48....1940J
Colon 011 cony deb 6s 1938 J

74
313  Sale

77 Dee'30
30 318 96 "io 70

Colo F & 1 Co gen if 58 1943 F A 55 Sale 55 55 7 55 99%
Col Indus let & con be gu 1934 F A 62 Sale 62 64 48 62 9412
Columbia 0 & E deb Si May 1982 M N 8914 Sale 6258 7815 62 6278 101%

Debenturee 58_ --Apr 15 1952 A 0 73 Sale 3 73 5 73 10114
Debenture& Jan 15 1981 .1 .7 68 Sale 63 7774 87 83 100

Columbus Oas let gold 6s- -19327 J 03 95 Sept'31 94 99%
Columbus Ry PAL 181 410 1957 .1 J 88 8812 89 9 881s 101
Commercial Credit If Os_ _1934 MN 91 Sale 91 9112 8 91 102

Coll tr a f15149 notes 19355 .1 87 Sale 87 87 8 87 99%
Comm.' Invest Tr deb 5146_1949 F A 83 Sale 81 8712 192 81 10011
Computing Tab-Reo if 6s 1941 J 10574 Sale 10574 106 7 105 108
Conn Ry & L & ref it 45481961 1 J 10188 July'31 994 101%
Stamped guar 410 1951 .1 .1 78 9714 9312 Dec'31 934 10374

Congo! Agile Loan-See German Pro V. Comm. Banks,
Consolidated Hydro-Elec Works

Of Upper Wuertemberg 78_1956 1 J 324 Sale 3112 33 26 8112 93%
Cons Coal of ltid 1st & ret 58_1950 J 2212 Sale 23 25 53 23 4815
Conso1 Gaa (NY) deb 610_ -1945 F A 103 Sale 998 103 313 9978 10815
Deb 410 1951 J 93 Sale 8912 9312 144 89% 104

Consumers Gas of Cble gu6s 19365 0 1004 101 10012 10074 7 99% 10558
Consumers Power let 159 1952 M N 9914 Sale 9918 10112 68 9918 1007s
Container Corp let 6. 1946 .1 1) 3474 38 3614 3 36 86
16-year deb 5a with warr 1943 J D 20 Sale 20 2315 33 20 84

Copenhagen Telep 5e Feb 16 1964 F A 62 80 85 Dec'31 81 10212
Corn Prod Refg lit 25-yr if 58 34 M N 10018 10212 100 10118 46 100 10558
Crown Cork & Seal f 612_ - _1947 J D 80 Sale 80 80 1 80 9914
Crown Willamette Pap lls _1951 1 J 7114 Sale 71 74 15 70 96%
Crown Zellerbach deb 60w w 1940 M 48 Sale 46 52 35 46 85
Cuban Cane Prod deb 0_1950 J .1 114 Sale 114 2% 32 1 1478
Cuban Dom Sue let 710_ _ _1944 MN 254 5 618 Nov.31 _ 5 18

Fitpd with purcb war attached_ 214 2% 14 214 17
CU. of Sep stpd and unstpd- 2 512 3 3 1 3 10

Cumb T & T 1st & gen 5e_ _1937 100 Sale 98 102 58 93 108%
Cuyamel Fruit let et 0A _1940 A 0 97 Sale 95 98 21 95 1054

Del Pow & Light 181 410-1971
ut & ref 410 1969

J J
1 J

92 Sale
904

92 94
------------

11 92 1014

11tm434e 1969.7 J 92 94 Nov.31 934 100
Den Gas & El L let & ref a 168 .51 MN 70 95 Dec'31 _ 95 105
Stamped es to Pa. tax _ _1951 M N 95 98 Nov.31 93 10411

fiery (1) 0) Corp let • t 7e. _1942 M S 90 61 Oct'29 _ _
2d 7s IBA Sept 1930 OcruPon- M 8 1 3 1 1 5 1 el5

Detroit Edison let coil V 68_1933 J 10018 Sale 100 10174 82 100 10474
Gen & ref Si series A 1949 A 0 98 Sale 96 10114 69 98 10912
Gen & ref be wiles B 19551 D 96 Bale 98 10118 10 96 1084
Gen & ref fur series C 1962 F A 9514 10012 100 102 14 100 110
Gen & ref 4%e/series D 1961 F A 9212 Sae 891e 9212 58 8918 105%Dot United let con g 410._ _1932 J J 9174 98 90 92 7 00 100

Dodge Brom pony deb 6e-_1940M N 76 Sale 7314 81 211 7314 9114
Dold (Jacob) Pack let 88 1942
Dominion Iron & Steel 5s 1939
Donner Steel let ref 7s  1942

M N
M S
.7 J

50 5812

78 81

50 55
100 Nov.31
78 80

12

4

50 73
84 100
78 101Duke-Price pow lat thr ser A _1966 MN 7314 Sale 73 77 23 73 1084Duquesne Light let 41.0 A 1967 A 0 9412 Bale 93 9718 85 93 e1004Eagt Cuba Aug 15-yr s g 734.'37

Stamped 0 to s f guar 
M S 5 512

5 612
5 814
818 Dec'31

14 5 42
818 9Ed E111113kIn lat cones ____1939 J J 89 94 9018 95 4 9018 110Ed Elec (N Y) 1st eons( 58.1995.7 j 10112 11778 10812 1084 1 107% 1234

El Pow Corp (Germany) 6 30 '50 M 26 Sale 2414 27 44 2314 89
Letet830 1953 A 0 2414 Sale 24 2812 26 23 8714Elk Horn Coal lat & ref 810 1931.7 D 20 23 20 Dec'311_ 20 81Deb 7% notes (with warr) 1931 J D 15 15 Atur'31,____ 10 20

/Scutt Gam Light let con 3o 1932 M 8 99 10014 100 Dee'311_ -- 997s 10154
Ernesto Breda Co let m 7 1954
wry. 4 35 Bale 35 39 I 4 85 715

thiBONDS
N. Y. STOCK EXCHANGE. tWeek Ended Dec. 18. a.

Federal Light & Tr let 58-1942 M
1st lien s f fte etamped__ _1942 M
lert lien 6e stamped 
80-year deb tis series B___11905442 AI SJ D 

Federated Metal/ i f 7....,,,.1939J D

Frarnerlcan Ind Day 20-yr 71111311.44961 5.1A4

Flat deb i g 7e 

94
Fisk Rubber lots! Se 

Pranclaco Eitig let a t 710_ _1942 NI N

Gaa & El of Berg Co cons g 581994498 JF DA
Gannett Co deb de 

Gelsenkirchen Mining es_ _1934 M S
Gen1 Amer Investors deb 68_1952 F A
Gen Baking deb if 610_ _1940 A 0
Gen Cable 1st s t 6341 A  1947
Gen ElecUle deb g 11141 1942 lr A
Gen Edlec(0%erny) 75 Jan 15 '45 Jste0 

Gen Mot Accept deb 68 11199493807 Al5F Nap
20-yeardeb 64 

Genl Petrol let a t 0 1193400 .iF Ai
Gen Pub fiery deb 

540  0

Gen Steel Caret 5549 with warr '49 J J
Gen Theatres Equip deb 60_1940 A 0
Good Hope Steel ar 1 sec 78.1946 A 0
Goodrich (B F) Co let 8 )0 1947 J
Cony deb 68 19461 D

Goodyear Tire & Rub let 58-1957 M N
Ciotbam Bilk Hosiery deb 68_1936 5 D
Gould Coupler let e t 6e. -1940 F A
(it Cons El Pow (Japan) 713_1944 F A

Ist & gen
Gulf States Steel deb 530_199432° 31 D.!

8546 

Hackensack Water let 0_1952 J
Hansa 88 Lines 85 with Warr 1939 A 0
Harpeu Mining tle with stk purch
war for corn stock of Am ohs '49

Havana Elec consol g 58_ _ _1952 F A
Deb 554e neriee of 1926-1951 M S

Hoe (R) & Co let 614i ser A_1834 A 0
Holland-Amer Line 8. (flm) -1947 M N
Houston 011 sink fund 6%8- _1940 MN
Hudson Coal let s t 56 oar A.1962 D
Hudson Co Gas let 460 1949 M N
Humble 011 & Refining 630_1932 7 J
Deb gold as 1937 A 0

Illinois Bell Telephone 56-1958 I D

[feeder Steel Corp mtge 0_1:V t'
Illinois Steel deb 410 

Indiana Limestone let t 88_1941 M N
Ind Nat Gas & Oil Rid 5s _ _1938 M N
Inland Steel let 430 1978 A 0

1st m s f 410 ger B  1981 F A
Interboro Nietrop 410 1956 A c.

Certificates of deposit  A 0
Interboro Rap Tran let 61-1986 7
Stamped  / j

10-year cony 7% notes ___111)3
10-year 88 

Interlake Iron let Is B____...1951 15 N
Int Agri Corp let 20 yr 58_1932 M N
Stamped extended to 1942._ _ M N

lot Cement cony deb Si- -1948 M N
Internet Hydro El deb 6IL-1944 A 0
Internet Match if deb 5e 1947 M N

Inter Mercan Marine if 80._11994411 Aj
Cony deb as  

Internet Paper 68 Der A & B.1947

Int Telep Teleg deb g 410 1199532A 11V1 1S
Ref s f tis series A 

Cony deb 410 
 11993559 A1Deb.fr 

Investors Equity deb Si A _ _1947 J D
Deb 53 ser B with warr__ _1948 A 0
Without warrants 1948 A 0

K C Pow & Lt let 4 %a aer B_1957
let M 410 

Kansas Gas & Electric 4 %BASSI!,
Kantadt (Rudolph) let 8e. _1943 MN
Keith (B F) Corp let 6s_ _1946 M 8
Kendall Co 514e With wart _ _1948 M S
Keystone Telep Co 1st 59-1935 1/
Kings County El L & P 5e_ _ _11900377 AA 00
Purchase money 66 

Kings County Elev let g 0_1949 F AJ
KiFngusliCaonLdigrelittlenmg elet 5e- _ _1954

Kinney (OR) & Co 714% notes1 3584 j
Kreege Found'n coil tr 88.....1936 .1 D
K reuger & Toll sec s t 54-1959M 

s

Lackawanna Steel 1st be A. _1960 M 8
Laclede Ci-L rot & ext 5e  1934 AO
Col & ref 63-is series C- -1953 

F A

Col & ref 530 ser D 1980 F A
tauter° Nitrate Co cony 68_1954
W I thou t warrants  J J

Lehigh C & Nav at 410 A _ _1954 J.1 j
Cone fund 410 mer C_1954

Lehigh Valley Coal let g 56_1953 / .1
let 40-yr gu int red to 4% _1933 I J

1st de ref t 5e 
1934 F A1st & ref t 5e 

1911 Ist&ret et res 

let & ref t 58 
1964 IF A1st & refs! tet 

Liggett & Myers Tobacco 72_11994744 F AA O 

Lombard Elec 78 without ware '52 
JFA

5. 
Loew's Inc debit fis 

With warrants  .7 D
Lorillard (P) Co deb 7s____1944 A 0

Deb 510 
1951 F A68 

3Louisville Gas & El (Hy) 0_1195327 j 1M N 
Lower Austria Hydro El Pow-
1st1t610 1944 F A

McCrory Stores Corp deb 854e '41
McKesson & Robbins deb 510.50
Menet! Sugar let e f 7341- _1942
Stamped Oet 1931 coupon 1942

Man hat Ry (NY) cove g 4E_199()
2d 45 2013

Manila Elea RR & Lt elSe _1953
Mfrs Tr Co etre of partle In
Al Namm & 8on 1st 68_1943

Marion Steam Shovel a f 5a._1947
Market St Ry Ti oar A _AprIl 1940
Mead Corp let the with warr.1945
Meridlonale Elea lit 7. A__ _1957
Met/ Ed let & ref 58 ser C 1953
latg 414eserD 1988

Metrop Wat Sew & Dr 510 _1950
hietr West Side E (Chic) 48.1938
Miag Mill Mach let if 78_1958
Midvale At tr ?IA 19110

J O
MN
AO
AO
*0
• D
MB

ID
*0
Q J
MN
AO
J J
MS
*0
P A
• D
M

Price
Friday
Dec. 18.

Week's
Range or
Last Bats.

;3' •
a

Range
Dina
Jan. 1,

Blet Ask Low Irtok Na LOW MO
6012 88 78 Nov.31 78 99
65 73 68 68 851e 97
56 88 834 8514 3 82114 1034
63 65 66 Dec'31 88 100
80 Sale 78 80 7 78 954
74% Sale 74% 7555 97 T14 9254
20 23 20 22 17 70 0%
95% Sale 95 974 223 8954 109
15 30 15 15 1 15 69%
73 Sale 73 76 19 89 90

_ 0314 Sept'31 10314 1084
30 Sale 2712 3018 35 2712 904
74 Sale 74 79 28 74 9112
9119 Sale 91% 924 35 9112 9914
45 Sale 45 45 13 45 92%
96 9812 96 Dec'31 95 9914
3112 Sale 30 33 52 29 104
27 Sale 27 3154 33 25 98
2412 Sale 24 26 86 2114 92
97% Sale 9712 100 495 9712 104%
9818 Sale 96 99 48 96 10354
81 Sale 804 834 76 8012 974
61 Sale 594 6212 41 59 9614
34 Sale 3 354 170 2 74
23 Sale 23 29- 11 23 9878
63 Sale 55 59 36 55 10219
36 Sale 33 404 182 33 78
684 Sale 64 71 134 64 92%
72 77 72 72 1 72 90
25 Sale 25 2774 13 28 6888
5054 Sale 5018 65% 25 5013 10174
1318 SO 5714 5714 10 574 954
26 36 2612 30 27 284 90

82 Sale 82 82 82 954
17 Sale 16 2518 25 16 887s

23 2474 28 Dec'31 28 8411
974 39 25 Nov.31 25 534

10
-2.114 30

8 Dec'31
25 30 13

8 801s
25 68

30 34% Oct'31 3478 53
7014 Sale 82 7014 9 82 94
40 Sale 3612 40 92 864 88
_ 100
99Z, Sale

00 100
9374 100%

2
185

100 1085s
985411004

96 Sale 96 100 119 98 10354
10019 Sale 00 1014 128 100 10751
9674 Sale 9874 97 61 9334 10411
20 Sale 19 24 7 1712 82
124 15% 12% 16 14 10 69
99 100 97 Nov.31 97 10214
70 75 7874 80 12 7854 97114
73 Sale 73 79 13 73 904
912 12 1018 100131 ots 101e
4 - - 012 „Ian'31 912 912

4214 sale 37% 4612 192 3734 7754
42% Sale 3715 4615 286 3712 78
29 Sale 2612 28 56 2352 6452
59 Bale 56 8212 171 58 95
50 Sale 50 50 2 50 87
95

_
 
16

_
Sale

9912 Dec'31
0 40
62 6934

4
68

984 9952
40 Ms
60 100

45 Sale 38 48 166 38 9314
43 Sale 39% 504 328 3912 994
49 Sale 4114 50 332 4114 100
44 Sale 44 4512 29 44 97
55 Bale 48 52 82 48 77
3418 Sale 2814 36 94 28% 69%
4034 Sale 3414 4214 86 344 8419
42 Sale 3512 48 232 3512 98
3912 Sale 35 4515 340 35 914
61 80 60 Dec'31 60 76
61 78 61 8118 13 60 75
58 65 60 Dec'31 (to 75

90 98 954 9818 9 9512 1054
93 Sale 92 96 132 92 107
82 Sale 8012 8312 31 80 100
13 Sale 13 2078 52 13 755s
3612 43 35 4118 37 35 784
48 Sale
70 74

46 5012
70 70

45
4

39 71
70 82

10014 Sale 1004 10178 11 I( 014 105%
12018 125 125 Dec'31 120 HO
51 83 64 Dec'31 64 8512

103 Noy'31 103 10754
16E1-8 gale 105 10518 33 105 120
50 84 55 55 1 65 96
90 Sale 89% 9814 15 89% 103
43% Sale 41% 494 388 41% 94%

_ _ 89 95 Dec'31 95 103
92 Sale 91 9215 19 91 104%
83 70 64 71 23 64 10371
61 6978 75% 7538 75% 103114

1012 Sale 7 11 120 7552
88 Sale 88 88 1 88 10212
____ 90 90% Dec'31 9032 I0212
92 93 93 9512 93 10271
91 99% 94 Dec'31 94 10211
951/ Sale 9512 9512 1 98 10054
45 74 50 Dec'31 50 78
46 49 50 50 2 40 52
46 54 45 46 7 40 85
41 50 43 43 5 43 57
112% Sale 111 118 32 111 125
97 Sale 9678 10214 82 0070110
75 Sale 70 85 107 70 9954
58 Sale 54 58 19 51 93

69 Nov'31 /54 954
981z Sale 9812 10578 57 9812 115
81 Sale 77 8278 5 77 9584
10114 Sale 10114 10112 51 ii514 1004
9212 Sale 92 100 21 92 108

42 Sale 40 42 31 80 8719

74 Sale 74 7912 13 74 100
4874 Sale 48 584 219 46 844
10 1712 28 Oct'31 20 40
1 9% 5 5 1 5 85
2812 Sale 27 354 87 27 624
3018 3512 32 Dec'31 3015 51

9712 98 Sept'31 95 100

80 84 83 85 83 944
30 21 21 2 21 47

80 Sale 79 87 50 79 98
39 Bale 3712 42 23 3712 90
914 75 76 Dec'31 78 10019
98 98 9914 14 97 10514
87 Sale 85 8812 20 85 104ss
30 Sale 28 84 27 25 75

45 4812 Nov.31 48% 77-___
18 28 2778 27% 2 27 844
8711 Sale 8518 934 78 83li 1041.

C Cash rale. s Deterred delivery.
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BONDS
II Y STOCK EXCHANGE

Week Ended Deo, 18.

74-1
t
h
a.

Price
Priam/
Dec. 18.

Week's
Range or
Last Sale t%

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 18,

1.1•ci
t Price

Pritiag
Dec. 18,

Week's
Range or
Last Sale

j
CO

Range
Since
Jan, 1.

killw El Ry dr Lt let be B-1981
lit mtge Is 1971

Montana Power let Sc A 1943
Deb Si aeries A 1962

B.:Confect:tint 31in & Agrie—
Debt 7s with warranta__ _1937

Without warrants . 
Montreal Tram let & ref 58 1941
Oen & ref ft f Is series A_  1955
Gen & ref at 58 ser B_ _ _1955
Gen & ref s 4 Ms ser C _ _1955
Gen & ref ails sec D 1955

Morris & Co 1st e f 4 Ms 1939
Mortgage-Bond Co 48 eer 2_ _1966
10-26 year 58 series 3 1032

Murray Body let 6138 1934
Mutual Fuel Gas 1st gu g 513-1947
Mut lJn Tel gtd tle ext at 5% 1941

Namrn (A I) & Son __tlee Mfrs Tr
Naeaau Elec guar gold 4s_ _ .._1051
Nat Acme 1st s 10s 1942
Nat Dairy Prod deb 541e _ _1948
Nat Radiator deb 6 Me 1947
Nat Steel let coil Es 1956
Newark Coesol Gas cons 6e_1948
NJ Pow & Light 1st 414e_ _ 4980
Newberry (J J) 00 554% notes'40
New Engl Tel & Tel be A . _1952

lst g 4 lie SOC1CS 14 1961
New Ori Pub Sere let be A _1952

First & ref be series 13 1955
N Y Dock 50-year let g 4e_ _1951

Serial 5% notes 1938
NY Edison lat & ref 6 Me A _1941

let lien & ref 55 series It. _ _1944
N Y Gaa El Lt 11 & l'r g 56_1948
Purchase money gold 4s. _1949

NYLE&WCoal& RR 5338'42
NYLE&W Dock & Imp be '43
N Y Rys 1st R E de ref 48_ _1942

Certificates of deposit ______
80-year ad) Inc 53. _ _Jan 1942

Certificates of depoelt 
N Y Rye Corp Inc (is_ _Jan 1965

Prior lieu 65 series A 1985
N Y & Richm Gas let as A _ _1951

N Y State Rye let cone 4135_1962
Certificates of deposit 

50-yr let cone 6118 series 131962
N Y Steam let 25-yr 6e ser A 1947

let mortgage 58 1951
NY Telep let & gene 14 34e_1939
N Y Trap Rock let 68 11846J
Niagara Falls Power let 5e._1932
Ref & Ken 6s Jan 1932

Niag Lock & 0 Pr let 50 A__1955
Niagara Share deb 5 Me 1950
Norddeutache Lloyd 20-yr s f(is'47
Nor Amer Cem deb 6 M A..1940
North Artier Co deb be 1961
No Am Edison deb be ser A _ _1957
Deb 534s ser B._ _Aug 15 1963
Deb fes seriee C _ _Nov 15 106951

Nor Ohio Trac & Light 68_1947
Nor States Pow 25-yr be A..1941

lot & ref 5-yr Baser 13 1941
North W T let Id g &Me gtd_1934
Norweg Hydro-El Nit Me 1957

Ohlo Public Service 713e A .,1946
let & ref 70 series B 1947

Old Ben Coal 1st (le 1944
Ontario Power N F let 5e. _1043
Ontario Power Serv let bis_1050
Ontario Transmission let 5s_1945
Oriental Development—See Ford l
Oslo Gas & El Wks exti 5s_ _ _1963
Otis Steel let Si Cu eer A _ _1941

Pacific Gas & El gen & ref 68.1942.8
Pac Pub Serv 5% notes__1936
Pacific Tel & Tel 1st 55 1937
Ref Mtge Is series A 1952

Pan-Amer P & T cone at 65_1934
Pan-Am PetCo(ofCal)conv 621'40

Certificates of deposit 
Pararnount-Irway 1st 5 Ms_ _1951
Paramount-Fam'e-Lasky 68.1947.3
Paramount Publix Corp 633131950
Park-Lax let leasehold 6345.1953.3
Parmelee Trans deb 65 1944
Pat & Passaic 0 & El cons 581949
Paths Etch deb 78 with wan 1937
Penn-Di:le Cement let tis A1041
Pennsylvania P & L 1144148_1981
Poop Gas LA C let cone Os. .1943
Refunding gold as 1947

Registered 
Phan Co eec be eel A 1967.3
Phila Elee Co 1st & ref 430_1967

let & ref 4s 1971
Phil& & ReadIngC&I Ref be 1973
Cony deb de 1949

Peuol deb 5 43 11 1939.3
Pierce 011 deb s 1 Se_ _Dec 15 1931
Pillsbury Fl Mille 20-yr 6e_1043
Pirelli Co (Italy) cony 7e._ _ _1952
Pocah (Jon Collieries tat a I 5e '57
Port Arthur Can & Dlt 65 A.1953

1st 14 65 series II 1953
Port Gent Elm let 414e ser C 1960
Portland Gen Elec let 58_ _ _ _1935
Porto Rican Am 'lob cone (is 1942
Postal Teleg & Cable roll 58_1953
Pressed Steel Car cony go 58_1933
pub Bare El & G 1st & ref 035'67

let & ref 443e 1970
let & ref 4e 1071

Punta Alegre Sugar deb 78._1937
Pure 01181534% notes 1937

f 533% notea 1040M
Purity Bakerlee s 1 deb Es_  1948

Remington Arme lets f 6s ._ _1937
Rem Rand deb 5435 with war '47
Repub 1 & 10-30-yr Es s f _ _1940
Re/ & gen 51es series A. _1953

Revere Cop & Br 65_ _July 1948
Rheinelbe Union at 78 1916
labine-Main-Danube—See Foreig
Rhine-Ruhr Wat Ser (le 1953
Rhine-Westphalia El Pr 75_1950

Direct mtge 6s 1952
Cone M tls of 1928 1953
Con rn 68 of '30 with wan. 1865

Richfield ()Hof Calif 68 1944
Certificate., of deposit _ .

ID
J J
ii
J D

ii
J
J J
AO
AO
A0
AO
J J
AO

J
Jo
MN
MN

J J
J D
F A
F A
A 0
J
A 0
A
J D
MN
A 0
J I)
F A
A 0
A 0
A 0
J D
F A
MN
J .1
J
_

A 0
A 0
Apr
J J
MN

M N
M N
MN
M N
M N
Ni N
D

J .1
A 0
A 0
M N
Si N
M S
F A
M 8
F A

N
M S
A 0
A 0
J
Si N

A 0
F A
F A
F A
J J
M N
gnu
M 8
M 8

J
51 S
1 J
M N
M N
J

J J

F A
./

A 0
M
M N
M S
A 0
A 0
SI 5
SI
D

SIN
F A
1 J
M

J D
A 0
M N

J
F A
F A
M S
J
J J
J J
1 J
J D
F A
A 0
J J
F A

J J

MN
M N
A 0
J J
31 El

J
n Go
J j
56 N
61 N
F A
A 0
M N
M N

Bid Ask
8938 Sale
90 Sale
85 Sale
____ 7978

6712 72
67,8 Sale
--__ 80
---- 75

89
9112

68 Sale
40 6978
09
85 92

100
997s

41 Sale
65 90
86 Sale
5 1278
7014 Sale
____ 10234
-- -- 94
77 Sale
10018 Sale

94
70 Sale
69 Sale
50 Sale
33 Sale
10612 Sale
100 Sale
10012 104
8712 90
---- 9712

_ 1024
io _
40 50

114
31 Sale
- - - - 100

2 3
114 3
3 4

101 103
991/4 Sale
9712 Sale
70 74
- 100
95i4 Sale
94 Sale
5534 Sale
25 Sale
1734 20
7512 Sale
7512 Sale
7812 Sale
73 Sale
89 Sale
96 Sale
9712 Sale
---- 9738

10212 Sale
_ 987

1812 Sale
81 94
47 Sale
75 91

overnmenta

40 49

95 Sale
8614 8912
10118 Sale
9912 Sale
10012 10034
1434 Sale
14 15
66 Sale
4234 Sale
38 Sale
15 Sale
12 1578

_
6012 Sale
4512 Sale
82 Sale
104
90 -9-514

_
80 Sale
9614 Sale
84 Sale
5412 Sale
39 Sale
47 Sale

1001/4 1-01-12
8914 Sale
89 95
80 89

80
60 Sale
93 9912
38 Sale
2714 Sale
63 Sale
9618 Sale
9412 Sale
8312
- - 512

69 Sale
6612 Sale
66 70

65 Sale
35 Sale
65 6978
-___ 55
60 68
27 Sale

vernmenta.
21 Sale
53 Sale
2812 Sale
29 Sale
2712 Sale
1112 Sale
1114 Sale

Low Jite,
84 8938
SO 90
85 98
8378 Dec'31

6712 Dec'31
67,8 671/4
85 Nov'31
927s Sept'31
94 May'31
8718 Mar'31
9312 May'31
6612 74
70 Sept'31
99 Dec'31
85 85
100 Dec'31
991/4 Nov'31

40 4514
95 Sept'31
85 88
11 Oct'31
6814 71
102 Dec'31
96 96
75 78
9912 8104
94 98,4
60 73
6612 7114
50 58
3012 40
106 10934
9978 10412
104 105
93 9318
102 Sept'30
100 June'31
4318 Oct'30
40 Dee'30
212 Dee'30
14 July'31

138 112
31 3312
10112 Nov'31

11/4 312
314 Nov'31
3 3

10214 105
9838 10018
0614 097
74 77
100 100
9934 100
94 98
55 71
2412 2618
17 20
74 80
7518 7512
7512 84
6712 7878
89 96
89 981/4
96 10318
9912 Nov'31
5514 58

10012 103
98 10112
1812 20
95 Dec'31
45 48
90 91

58 Dec'31
3912 51

9412 9912
87
100 1011/4
9914 10012
101 10112
14 151e
1614 Dec'31
66 70
40 45
33 40
1118 15
1614 1612
094 9834
5718 60
3812 4512
80 8412
104 106
9.518 99
10012 July'31
70 83
9514 97
8114 871
531/4 55
3012 39
47 541
99 Oct'31
100 10112
8914 8914

8809 8809
104 Mar'31
57 60
3998,4 3989,4

23 27
63 74
95
94 1412 997734
8112 87
312 Nov'31
68 75
6212 735
65 69

65 69
32 3878
70 76
52 52
60 70
23 2914

2014 2213
5112 5413
2514 33
2112 33
271/4 33
1112 15

1212

No
61
52
16

15

59

44

641

140

1
12

111
33
32
41
5
22
98
73
14
25

-
_

16
4

b

e

15
47
217
8
4
9
4
29
137
26
120
2
26
32
15
42
40

_
13

21
5
2
_

21
2

23

95
6
80
76
132
30

11
70
124
65
2
3
41
206
17
2
9
_-

136
65
73
27
152
200

8
4
2
2

112
8
43
202
181
65
65
41

29
32
16

7
158
13
2
11
80

31
87
56
84
18
69
16

Low High
84 10478
80 1041/4
85 led
837a 104

6712 1001e
6718 99,8
85 10188
9084 95
931/4 94
871/4 871e
914 931/4
6418 83
70 70
95 1)934
85 98
100 10912
991/4 10412

35 5314
03 9612
85 10234

1 267s
6814 9112
102 10812
95 10318
75 93
9912 11214
94 10814
60 9434
85 9412
50 8412
3012 8178
106 11714
991/4 10814
103 11212
92 1021a

Too- 166"

4 14
1 413
31 81
961/4 108

11/4 1112
3 9
3 12

10214 1091/4
9818 101.44
961/4 10614
74 10012
98 103,8
991/4 103
94 106
55 9884
201/4 87
17 5612
74 010214
7518 1051/4
7512 105
012 10284
89 10812
89 10534
96 1071/4
99 102
53 1014

10013 114
98 115
1812 5014
93 10714
45 941/4
90 10714

58 160
3913 9984

9412 1061/4
87 9112
100 106,4
9914 10812
10084 103
14 78
1312 33
66 105
35 97
33 89
1118 6212
157e 38
083410772
501/4 96
36 801/4
80 100
104 1171s
9518 11012
100 10912
70 0104
9514 10618
811/4 1001/4
53,8 8514
3012 83
47 9214
99 10212
100 106
85,4 10434
89 95
79 106
102 104
67 9218
98 10478
341/ 79
23 741/4
63 88
95 106
9412 10512
8112 1004
3 1212
68 96
6212 9338
65 e9812

65 95,4
32 92
70 10214
52 96
60 101
23 931/4

16 751/4
44 10112
2514 8914
2112 88
2712 861/4
1112 87
1114 601/4

Mum Steel lets f 7e 1955
Roch G&E1 gen mtge5 5 serC'48
Gen mtge 4 Me Belled D_ _ _1977

Roch & PitteC&Ipm be__ _1946
Royal Dutch 48 with warr _ A945
Ruhr Chemical s f 68 1948

St Joseph Lead deb 6 Ms_ _ _ _1941
St Jos Ry Lt HA Pr let 58 _1937
St L Rock Mt APSe ntmpd_1055
St Paul Clty Cable cons 5e_ _1937
Guaranteed be 1937

San Antonio Pub Sect let 68_1952
Saxon Puha. Works—See under

Foreign Governments.
&hole° Co guar 6348 1946
Guar ef6Ms series 13 11)46

Sharon Steel flow St 53211-1948
Shell Pipe Line 51 deb 6e 1952
Shell Union Oil s f deb Is 1947
Deb be with ware 1949

Shlnyetau El Pow let 6 He_ _1952
Shubert Theatre de_June 15 1942
Siemens & Halske s f 7e 1935

I)eb 5 1 6148 1951
Sierra & Ban Fran Power 6s_1949
Slim% Elec Corps t 6 Me. _ _1946
Stienlan-Am Corp coil tr 7e. _1041
Sinclair Coos 011 15-yr 78_ .A937

let lien 6 Ms series B 1938
Sinclair Crude Oil 511s ser A _1938
Sinclair Plpe Line s 1 51 1942
Skelly 011 deb 534e 1939
Smith (A 0) Corp let 510-1933
Solvay Am Invest Is .____ .1942
South Bell Tel & Tel let s f 58 '41
Sweet Bell Tel let & ref 58. 1954
Southern Colo Power fle A. .1947
Stand 011 of N J debes Dec 1546
Stand 011 of NY deb 4 Ms__ _1951
Stevens Hotel lit Ce ser A _ _.1045
Sugar Estates (Oriente) 713_ _1042

Certificates of deposit _____
Syracuse Lighting let g 5e_ . _1051

Taiwan Ells/ Power—See under
Foreign Governments,

Tenn Coal Iron & Hagen 58_1951
Tenn Cop & Chem deb 68 13_1944
Tenn F.lee. Power let Be 1947
Texas Corp cony deb 58 1944
Third Ave Ry let ref 45 1060
Ad) Inc Is tax-ex N Y Jan 11,180

Third Ave RR let g Se 1937
Toho Elec Power let 7s 1955
6% gold notes 1932

Tokyo Elec Light Co. Ltd—
let 6e dollar aeries 1953

Trenton GA El let g be 1049
Truax-Traer Coal cony 610_1943
Trumbull Steel let s f 6s_ _ _ _1940
Twenty-third St Ry ref 55_ _ _1962
Tyrol Hydro-Elec Pow 7135_1955
Guar sec e 1 78 1952

Ujigawa Elec Pow 178 1945
Union Elec Lt & Pr (310) 58.1932
Ref & ext bs 1033

Un E L.& P (III) 1st g 5 Me A 1954
Union Elev Ry (Chic) be__ .194S
Union 01130-yr 68 A. ,May 1942

let Lien aIls ser C__ _Feb 1935
Deb Is with warr___ _Apr 1945

United Biscuit of Am deb IMAM
United Drug 25-yr ba 1953
United Rye St L let g 48 1934
US Rubber let & ref 55 ser A1947
United SS Co 15-yr 68 1937
fin Steel Works Corp 6 )is A.1951
Sec s 16Ms series C 1051
8 f deb 8 Ms ser A 1947

United Steel Wks of Burbach-
Esch-Dudelange at 7s_ _ _ _1951

Universal Pipe & Rad deb tis 1936
Unterelbe Pow & Lt Bs 1953
Utah Lt & Trac let & ref 58._1944
Utah Power & 141st Is 1944
Utica Elec LAP lets 81 g 58_1950
Utica Gee & Elec ref & est Is 1957
URI Power & Light 5 Ms_ _ _ _1947
Deb tie with warrants 1959

Without warrants 

Vanadium Corp of Am cony be '411A
Vertte ntes Sugar let ref 78_ _ _1942
Victor Fuel lst f 58 19531J
Va Iron Coal & Coke let g dB 1949
Va Ry & Pow iet&ret5&.1934J

Walworth deb 643e with warr1935
Without warrants 

lst sink fund 13e series A....1945
Warner Bros Pict deb 65_ _1939
Warner Co let 68 with warr_1944

Without warrants 
Warner-Quinlan CO deb Be_ _1939
Warner Sugar Refln let 7s_ _1941
Warner Sugar Corp let 79_ ..1939
Stamped July 1931 coup on '39

Warren Bros Co deb 68 1041
Wash Water Powers f 5e __ _1939
Westchester Leg 55 noel gtd_1950
West Penn Power ser A be 1946

let 5s series E 1903
leteeessaorlesO 19563

Western Electric deb 58 _ __ _1944
Western Union coil trust 58.._1938
Fund & real est g 44313—A950
15-year 6 Me 1936
25-year gold 58 1951
30-year be 1960

Westphalia 17n El Pow 68.  1953
Wheeling Steel Corp 1st 5 Me 19483

let te ref 4 Ms serlea B _1953
White Eagle 011 & Ref deb 5 54e'37
With stock porch warrants_ _ _ _

White Sew Mach 68 with warr '363
Without warrants 

Partic a I deb as 1940
Wickwire Spen St'i let 78_ _1935

Ctf Sep Chase Nat Bank. .
75 (Nov 1927 coup on) Jan 1935

Ctf dep Chase Nat Bank _ _ _
Wlitys-Overland sf6 Ms_ _1933
Wilson & Co 1st 25-yr 81613_1941
Winchester Repeat Arms 7148'41

Certificates of deposit 
Youngstown Sheet & Tube Is '78

let M I ia aer _ 1971)

FA
MS
SI
MN
AO
AO

MN
MN
J J
J J
.1
J J

J
AO
FA
MN
MN
A0
Jo
JD
J
51

A
FA
FA
MS
JD
'.3
0

MS
MN
MS

FA
J J
F A
Jo
J J
M
MS
D

J j
S

'13
AO
J J
AO
J
MS
J J

'U
MS
MN
MN
j

MN
FA

MS
31
MN
'.3
AO
FA
40
3D
SIN
M

.1
'3
MN
JD
D
J

A (
D

A (
A0
FA

,1
J

JD
FA
F A

(
J

J
M

J

A 0
A 0
A 0
M
A 0
A 0
M S
J D
.1
J
M
J J
J D
M
M
D

A 0
J
M N
F A
J D
M
J

J
A 0

M S
J

J J
M N
J J

MN
N
M S
A 0
A 0
A 0

A .1

Rid Ask
20 39

9778

67 Sale
1712 Sale

8514 86
75 90
40 45
20 62
20 60

48 Sale
5514 59

44
64 Sale
5738 Sale
5714 Sale
4212 Sale
2 312
48 71

4112
____ 92
14 2012
4212 Sale
7312 Sale
70 Sale
94 Sale
0234 Sale
4018 Sale
100 Sale
85 Sale
0778 Sale
9912 Sale
85 90
101 Sale
88 Sale
22 Sale

_
ioo 10614

100 Sale
45 Sale
90 Sale
70 Sale
401/4 Sale
28 Sale

93
54 Sale
93 Sale

41 Sale

2812 Sale
57 62
11 1238
434 Sale
39 Sale

64 Sale
09 Sale
99 Sale
9912 Sale
____ 60
93 941/4
911/4 Sale
70 Sale
85 921/4
8312 Sale
____ 48
37 Sale
____ 86
18 Sale
1834 Sale
1712 Sale

81 Sale
--__ 30
2412 Sale
72 Sale
79 Sale

_
100 11214
4134 Sale
40 Sale

4812

39 46
10 Sale
14 15
60 6934
9512 Sale

16 30
16 34
24 Sale
30 Sale
67 85

29 Sale
99 100

60
5 11
3912 Sale
1001/4 --
10012 102
96 Sale
97 Sale
96 Sale
941/4 Sale
7112 Sale
80 Sale
78 Sale
6012 Sale
60 Sale
19 Sale
7018 71
5510 Sale

9712 Sale
_ 197s
10 19
10 Sale
312 07e
114 3
114 6
112 7

- 91,4
80 Sale
5934 Sale
591/4 60
57 Sale
52 Sale

1,0ec High
2912 2912
9878 10012
95 Nov'31
85 Dec'30
66 7018
1712 20

85 86
75 75
45 45
88 June'31
88 June'31
96 98

48 50
55 59
47 Dec'31
60 73
5612 59
57 59
38 49
218 218
48 48
39 43
90 94
21 22
4218 4278
72 8038
67 7618
90 9812
92 951/4
3912 5234
00 101
8012 85
971/4 10134
9812 10012
84 85 1
9814 10114
85 921/4
22 30 I

1
52

00 102

9814 101
45 58
88 97,8
66 76
391/4 4212
25 2812
90 90
5018 6812
8834 95

40 bl
10034 10034
28 3118
62 65
12 1214
42 4212
39 4314

60 78
9934 10118
98 101
9912 10158
41 41
95 0512
9134 92
70 7518
90 95
80 8610
43 43
35 38
82 82
151/4 2134
16,8 2138
16 2012

80 82
20 20
22 28
711/4 75
79 90
107 Sept'31
100 100

1 40 44
3612 4212

38 42
4 81/4
12 Dec'31
61 61
93 100

25 25
29 Dec'31
24 28
2713 30
67 67
67 Nov'31
29 33
10112 1031/4
712 Dec'31
5 5
37 4614
10034 Dec'31
100 102
9578 101
9614 101
95 101,4
90 100
70 76
75 79
76 82
60 66
561/4 65
1714 2039
70,8 701
5512 60

9712 981
2034 2034
2012 207s
10 1018
31/4 Nov'31
112 3
3 3
114 3
85 91
80 808
59 60
56 60
4814 7212
52 64

No.
1
8

67
11

1
4
_

3

28
4
_

3S
335
354
31
2
1

22
12
22
101
190
115
108
75
49
39
106
146
150
13

678
204
24
7
1
2

6
9
56
334
63
237

1
47
186

180
5
11
31
3
10
17

27
75
43
68
2
21
47
47
13
72
15

181
1
57
43
102

9
3
22
13
31

_
25
59
239

37
21

40

5

14
245

1
_

43
29

_
4
47

_
15
18
15
28
131
37
31
38
87
104
104
38
57

9
3
15
41

12
4
19
3

121
8
30
56
24

Lew HIsh
2912 887,984 10712
95 10312

--aa 94
1712 543

85 9954
75 100
45 67
871/4 92
88 92
94 10954

48 75
4854 914
44 9018
60 921/4
5612 89
57 90
38 931/4
2 25
48 104
361/4 101,4
90 1056,
20 811/4
25 85
72 1004
67 981/4
90 1034
en 1021/4
3012 84
100 104
74 9812
971/4 106,4
9812 1071/4
84 1061/4
9814 1051/4
85 0102
22 55
1 BO
ba

ic0 1111.

0814 1071/4
45 99
88 108
66 102
39 58
23 48,4
90 101
5001011/4
86 1001/4

40 9134
11034 1071/4
26 72
521/4 1001/4
12 2511
42 160
35 9611

60 10212
9934 103
98 10318
9814 1008
41 73
94 108
911/4 101
70 97
90 1054
80 10212
40 62
35 7514
82 1011/4
15,8 831/4
16,8 8334
16 831/4

79 108
154 514
22 83
711/4 10114
79 1044
104 1071/4
100 1131/4
40 84
3612 7%

38 8?
4
10 22
61 85
93 105

25 85
24 90
24 79
25 7414
65 97
60 97
29 69
1901/4 1061/4
7 1713
5 23
37 91
9915 105
100 11015
9512 107
9614 1114
95 1071/4
90 1071/4
70 10714
73 10211
76 111
60 1041/4
56,4 10414
1714 79t2
52 103
50 92

9712 10312
2084 11)
20 46,8
7 4412
3,8 10
112 815
3 1012
14 114

85 10112
80 101
26 88
281/4 634
481/4 10312
52 101

c Cash sales. a Deferred delivery.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

R ailroad-
Boston & Albany 10u 110 105 1203-6 228 105 Dec 188 0011
Boston Elevated. ___100 74 7031 7834 2,258 6254 Apr 95% July

1st pref stamped_ 57 57 10 57 Dec 113 June___100 
Hon & Maine pr Did stp100 55 55 60 59 55 Dec 108 Mar
Chic June RS Stk Yds_100  153 153 15 153 Apr 155 Mar

Preferred 100  89 89 15 89 Dec 10651 May
East Mass St Ry adjust 100  .75 .75 50 750 Dec 4 Jan

let preferred 100 5 5 95 34 Oct 9 M ar
Preferred 11 100  3 3 15 24 May 10 Jan

1514N ft & Hartford_ 1634 2054 573 16% Dec 82% Feb_101)  
Old Colony RR 100 85 100 35 85 Dec 140 Mar
Pennsylvania RR. An 1851 1634 20% 4,979 164 Dec 68% Feb
Vermont & Mass Ry...- 100  11036 1104 7 110 Dec 122 Feb

Miscellaneous-'
Amer Con; Corp  • 154 14 14 265 151 Dec 16% Feb
American Founders Corp •
Amer Tel & Tel 100

76
120

750 15,4
11331 12534

1,187
15,704

75c Dec
1134 Dec

4 June
201% Feb

Amoskeag Mfg.  •  3 4 550 3 Dec 14 Mar
Aviation Sec of New Engl. •  2 236 300 14 Oct 531 Mar
Bigelow Hanford Carpet •  15 1734 468 15 Dec 35 Aug
Preferred 100  /0 75 11 70 Oct 85 Jan

Boston Personal corn   9 104 295 9 Dec 21% Feb
Brown Co preferred. -100  10 11 66 10 Dec 66 Feb
Continental Securities_ _ _  231 234 150 2 Dec 2834 Mar
Crown Cork & Seal- •  1 14 855 1 Dec 8 Mar
East Use & Fuel Assn-
Common • 7 7 83-4 1,155 7 Nov 28% Mar
4 4 % Prior preferred 100 633.4 6334 65 110 6331 Dec 894 Sept
6% cum preferred _100  6451 70 559 644 Dec 95 Jan

Eastern SS Lines-
Common.  • 734 634 8 1,429 64 Dec 284 Mar
1st preferred 100 8434 85 130 844 Dec 104 Aug

Economy Grocery stores.•  164 1631 10 16 June 26 Feb
Edison tele° Ilium 100
Ravi (irony Assoc T C-- •

181
7

164 194
7 10

1,273
1.910

164 Dee
7 Dec

2665; Feb
so Mar

Gale-flow Eleo-
Preferred  100 250 250 25 20c Dec 54 Jan

General Capital Cory - • 16 13 1834 1,343 13 Dee 39% Apr
Georgian Corp Inc cl A__20  8 9 90 851 Jan 13 July
Gillette Safety Razor-- • 9% 12 1,236 44 Oct 38% May
Hathaway Bakeries el B. •  6 6 20 6 Dec 164 Jan
Hygrade Syl Lamp Co-

Preferred 70 70 70 5 70 Dec 90 Mar
Internet Buttonhole____10 9 9 9 137 7% Jan 11% Nov
Jenkins Television • 134 1 2 1,240 1 irec 6 Apt
Libby McNeil & Libby-- 251 251 234 13 251 Dec 1334 Feb
Loew's Theatres 25 7% 734 1,210 7 May 94 Jan

Mats Utilities Assoc • t e..• 254 2 234 13,492 2 Oct 5 Feb
Mergenthaler Lino 

*
54 56% 427 54 Dec 89 Jan

National Leather 10 250 250 300 120 20e Oct 850 Apr
Nat service Co corn ebuI 1 151 188 1 Jinn 3% Jan
New England Equity Corp 1434 18 18 20 1634 Dec 30 Jan
New England P. S (new)--' ------ 8 8 45 8 bet 2136 Mar
Common   64 634 30 634 Dec 634 Dec

New Eng Tel * Tel._ . 100! 100 95 110 1,391 95 Dec 143 A UR
Northern Tex Elec. _ _100   50 Sc 8 50 Dec 25 Apr

Preferred 100 Sc Sc 267 50 Dec 131 Jan
Racine Mille 751 9 835 7% Dec 25 el Mar
Public Utility Holding_ ___  50c 50c 100 50c Dec 751 Feb

Warrants   25c 250 15 25c Dec 35c Sept
Reece Buttonhole Mach _10  1051 1051 203 104 Dec 1551 Feb
Sbawmut Assn T  • 651 551 751 1,494 551 Dec 16 Feb
Stone & Webster •  951 1131 2,205 9% Dec 544 Mar
Swift & Co new • 174 17 19 1,788 17 Dec 3054 Jan
Torrington Co  • 30 295.1 32 2,355 28 Oct 47 Feb
Tower Mfg Co   25e 25c 200 200 May 1 Jan
Trl-Cont Corp corn 33; 351 140 3 Dec 754 Jan
Union Twist Drill 5 12 12 12 290 11 Oct 30 Feb
United Founders Corp cm* 2 151 2 2,928 131 Dec ant Mar
MAW, 9,100 Mad) Corp_ 21 37 3351 37% 11,112 3334 Dec 68 Jan
Preferred  2F 31 31 314 565 31 Jan 32)4 Aug

II 13 Elea Power • 1% 13.4 25 156 Oct 8 Mar
Utilities Equities Corp corn  151 151 60 151 Dec 6 Feb

Preferred 44 44 10 44 Dec 44 Dec
Warren Bros CO new • 44 33-6 5 1,920 334 Irec 4654 Feb
Westfield Mfg •  1834 1851 57 18 Oct 97% Mae

Mining-
Calumet & Becht 25 3% 3 34 188 3 Dec 11% Feb
Cooper Range 21 234 2 234 3,285 2 Dec 84 Feb
East Butte Copper Niln_10  160 16e 195 70 Feb 2 Feb
Island Creek Coal 100 99% 9951 50 99% Dec 13074 Jan
Isle Royal Conner 25 155 1 14 2,450 1 Dec 64 Feb
La Salle Copper Co 25 
Mohawk 25
North Butte ----- ___256

12
400

400 40c
11 12
360 400

60
750

4,150

350 Oct
11 Dec
35e Dec

95c Feb
21 Feb
54 Mat

Old Dominion Co 25 
Pond Creek Pocahontas Co  
Quincy Mining  25
15$. Marrs Mineral Land25
Shannon Copper Co__ _10  
Utah Apex Mining 5 
Utah Metal & Tunuel----1

24
251

300

134 14
64 9
151 256
151 251
50 Sc
500 500
300 310

100
1,885
1,588
4,133
450
210

1,730

134 Dec
634 Dec
14 Dec
1% Dee
Sc Jab

50,3 Sept
15c Oct

3% Feb
1554 Jan
10% Feb
954 Mar
30 June
134 Jan

Age Feb

Bonds-
Amoskeag Mfg Co 66_1948
Balt & Ohio 4 33s 1960  
East Mass St Ry 44e 1948

56

20

56 62
3574 3534
20 23

$13,000
1,000

15,000

56 Dec
354 Dec
20 Sept

81 Mar
3551 Dec
34 June

Eastern Mass. St. By-
Sec 13 58 1948  
Ser D 6s 1948 

Hood Rubber 
Internet Match 59 _1941 
Missouri Pacific 5s___1977  
New Log Tel & Tel As 1932

484

994

21 23
2034 205;
47 4834
4734 4751
4311 43 56
9951 1004

4,000
2,000
8,000
1,000
1,000
7,000

21 Dec
205( Dec
47 Dec
4754 -Dec
434 Dec
994 Dec

35 Jan
52 Feb
79 Mar
4754 Dec
4334 Dec
102% Sept

Pond Creek Pocahontas-
78 1935  

Swift & Co 53 1944 
Western Tel & Tel 5& 1932 

85 90
9951 100
9931 100

20,000
23,000
5,000

85 Dec
9951 Dec
994 Dec

115 Mar
104 June
101% Jan

• No par value. s Ex-dividend

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Abbott Laboratories enm_•
Acme Steal Co 25
Adams (J. D.) Mfg. corn.'
Adams Royalty Co corn..•
Ainsworth Mfg Corn emit)
Allied Motor Ind ooni.-•

28%

134

Week's Range
of Prices.

Low. High.

264 284
14 14
12 12
14 151
6 6
34 34

Saks
for

IVeek.
Shares.

Range Since Jan. 1.

Low. High .

250
100
270
200
50
250

26% Dec
14 Dec
12 Nov
4 Aug
6 Dec
34 Oct

393-4 Mar
41 14 Feb
25)4 Mar
434 Feb
133.4 Mar
3% Jan

Stocks (Continued) Par.

Fr Way
Last
Sale
Price.

IVeek's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Allied Products Corp A- _ •  5 5 100 5 Dec 31 AprAmerican Equities Co corn*  156 2 250 154 Dec 751 FebAmer Pub fiery pref._ _100  43 52 120 43 Dec 94 FebAm Radio & Tel Stores •  36 56 1,250
543-4 
 Aug 134 FebAmer CBI & Gen v t o B.  

Appalachian Gas Corp coin*  
Art Metal Works coin_ •  

51 51
51 51
2 2%

200
300

1,000
DDeece34 

2 Dec

3,4 Mar
83; Feb
851 Feb

5esoc Tel & Tel-
Class A_  • 5251 4851 53 230 4851 Dec 70 Mar
60 preferred (w w). •  70 73 40 6814 Oct 88,4 Mar
7% preferred 100  7951 84 70

77 
Oct 100 May. pane Tel Utli Co COM- - •  1231 17 8,000 12 123-4 Dec 25% Feb!r; cony pref A •  3351 333.4 150 3356 Dee 8234 May

27 cum pref • 50 50 50 50 50 Dec 88 May
Automatic Wash cony pf -*  231 234 150 134 Sept 6 Jan

usetian-tilereina corn. _• 6 51 6 8 2,350 Dec 24 Feb
Baxter Laundries Inc A..' 4 54 100 3.4 

D
25; Mar

000011 A %/Whin CUM- •  154 16'54 15,460 124 Oct 2154 FebHore Warner Corn corn. 10  9 1051 8,000 951 Dee 304 Feb
Bonin VIvitone Corp yid.*  35 35 100 34 Dec 731 Feb
Brach & Sons (EJ) com _.• 74 736 74 1,950 734 Dec 174 MarBrown Fence & Wire-
Class A ••  9 9 350 9 Dec 20 Feb
Class B 13.4 1% 151 100 134 Oct 103.4 FebBruce Co (E t. common..' 11 8 11 350 8 Dec 551 June23 Bucyrus-Monighan cl A..'  14 15 80 12 Oct 21,4 Mar

Burnham Trading corn •  51 4 200

i44 Sept8e

Mar
Convertible prof A____•  

Butler tirothers 20 24
Si Si

234 24
500

2,700 251) Decpt 
11 Feb
74 Mar

Castle & Co (A M) 10 951 951 10 750 931 Dee 343,4 Feb
CeCo Mfg Co Ina corn_ •  1% 2 750 1 Sept 74 Feb
Cent Minot. See Co corn • 51 31 51 3,100

41.4
14 OctConvertible preferred..' 134 1351 1556 6,050 13 Dec 18 OaCentrist Ill PS We   65 8236 730 65 Dec 95 Mar

Cent Ind Pow pref._ _100 55 64% 170 55 Dec 85 Apr
Pub Her Corp A_ •  

Cent s W ff111 corn new_ • 
151 176
44 751

3,150
2,050 4131 Dpeecc

194 Mar
24% Feb

Preferred • 3834 3854 50 650 3834 Dec 9634 Apr
Prior lien pref • 46 46 65 550 46 Dec 1043,4 Jan

Cherry-Burrell Corp corn.'  10 10 20 10 Oct 2736 Jan
Chic City & Con Ry pt pf_ •  13.' 234 450 1 Nov 556 Mar

certificates of deposit..'  2 234 100 151 Dec
Chicago Flee Mfg A.._  2 35,4 150 2 Dec 45 Flaebn
Oita investors Corti-
Common • 34 55 1 5,000 56 Dec 43-4 Feb
convertible preferred. • 1556 14% 17 3,640 1451 Dec 31% Mar

Chicago Rys part ctfs 2.100  51 34 70 51 Dec 231 Feb
la110 Yellow Cab Co • 10 10 1031 3,100 74 Sept 2344 Mar
Clrine Service Co coin •  5 54 18,150 2054 Mar
Club Aluminum Uten Co."  55 51 50 3;4 Feb
Coleman Lamp & St corn-* 5 5 551 3.710 451454 JDuOneecet 1251 Jan
Corn runnwealim Edison 100 108% 133 11,100 1084 Dec 225026
Rights (w I) 151 51 231 53,300 

%

3;i41 DecFFeebb

Corn Tel Co cum part__*  2% 254 50 Dec
Consumers Co corn 5  51 1 1,550' Oct 44 Mar
6% prior pref A 100 124 1234 134 340 122: Dec 454 Jan
Warrants v t c 5 35 35 5; 1,550 74 Sept 13-4 Jan

Cent Chicago Corn-
Common • 134 234 32,100 1% Oct 10% Fen
Preferred    1451 17% 17,250 145; Dec 404 Fet

Cord Corp 651 751 25,600 44 Oct 16 AD:
Corp See of Chic allot etf • 10 10 14% 250 10 Dec 60 Fe ,
Common • 3 5 8,300 3 Dec 21% Fee

Crane Co-
Common  25 17 15 18 480 15 Dec 4051 Jan
Preferred 100  70 74 30 70 Dec 119 Feb

Curtis Mfg Co coin 5  5% 551 10 551 Dec 18 Jan
Decker (Alf) & Cohen corn"  151 3 40 1 Oct 7 Jan
Dexter Co. (The) com--5 5 5 20 5 Oct 103.4 Feb
Eddy Paper Corp corn___•I 634 64 6% 520 6 Dec 1034 Mar
Eleo Household Ctil Corplo 5 4 634 6,000 4 Dec 294 Feb
Emp Gas & Fuel-
6% preferred 100  375; 41 100 35 Oct 65 Jan
7% preferred 100 43 43% 100 3056 Oct 80 Jan

Fitz Simmons & Connell
D & D Co common....' 16 15 17 850 15 Dec 29 Jan

Footeltroso&MCo...5 31 51 51 1,950 3,4 Sept, 44 Jan
General Candy Corp A__5  23.4 234 380 1 Feb, 4% Feb
Godchaux Suvar Inn 13___•  1% 231 100 154 Dee 103-4 Mar
Goldblatt Bros Inc corn_ •  1551 17 300 134 Jan 224 Aug
Great Lakes Aircraft A...  1 13.4 2,150 1 Dec 65; Apr
Groat Lakes D & _ .• 124 1051 124 7,600 1031 Dec 2854 Feb
Grief Bros Coop'ge A corn •  134 1331 100 134 Dec 21 Mar
Grigsby Grunow Co com_• 76 14 7,750 -34 Dec 6% Mar

Hall Printing Co corn. .10  11 12 3,250 11 Sept 194 Mar
Barn fleaer Corp corn.' 451 4 44 600 4 Oct 164 Jan
Hart-Carter cony pref_ •  
Hormel & Co corn A • 

44 5
15 15

1,400
, 50

4 Oct
16 Nov

134 Feb
29 Feb

Hougaille-Hershey Corp-
Class A •
Class B 

9%
3

934 12
24 334

2,800
1,900

9% Deo
234 Dee

.19 Aug
sfi Mar

Illinois Brick Co cap____25* Si-' 5 554 850 Dee 1634 Jan
Illinois Nor OBI pref_100  9734 98 140 96 Jan 101 Sept
Instill UM Invest Ine. •  4 836 73,606 4 Dec 49% Feb
28 preferred.  • 18 14 28 5,300 14 Dec 924 Mar

Inv Co of Amer torn....'  2% 23-4 210 24 Dec 134 Feb
Iron Fireman MIS Govtc•  331 351 50 334 Dec 2354 Feb
Jefferson Elee Co oorn___• 5 5 6 150 5 Dee 23% Mar
Kalamazoo Stove corn.._ * 6% 6 8 1,150 Dec 34 Jan
Katz Drug Co earn 1 21% 2034 2131 350 16)4 Jan 31 Aug
Kellogg Sw'bd&Suu-
Common 10 3 251 3 1,350 25; Sept 74 Mar
Preferred  100  45 50 200 43 Dec 75 Apr

Ken-Rod T & L corn A_ •  1 1 300 1 Sept 551 Mar
Ky Uttl jr cum pref ._..50 40 38 42% 260 38 Dec Si
Keystone St & Wire corn.' 6 6 651 200 n Oct 134 Mar"a
Preferred  100 50 50 200 50 Dec 80 JanT.a Salle Ext Unix, corn.. it)  51 54 230 54 May 134 I. en

Leath & Co cum pref 534 5% 20 5 July 16 Mar
Libby NIeNeill & Libby _10  3!4 434 4,350 34 Dec 144 viva
Lincoln Printing corn_ •  
7% preferred 50  

14 16
32 32

500
10

14 Dec
32 Dec

3354 ^,
423.4 Jan

Lindsay Light common__10  8 9 600 6 Mar 10% Sept
Preferred  10  754 84 100 7% Dec 10 JanLindsay Nunn Pub $2 pf.• 551 551 9 650 .5 Nov

9 

let,
Lion 011 Ref Co corn • 24 231 256 3.000 24 Dec 644

aepnt;Loudon Packing Co •  30 30 10 30 Aug A.;
Lynch Corp common..,..' 12 12 13% 500 114 Sept 20 Mar

McCord mix A • 34 351 100 354 Dec 2551 Jan
McQuay-Norris Mfg. •  30 30 220 30 Oct 40 Mar
McWilliams Dredging Co.'  10 10 200 10 Dec 3151 Mar
Malestic Iisehold CBI corn*  1 156 100 1 Dec 73-6 Jan
lkf anhatt-Dearb Corp corn' 43<4 34 551 4,050 34 Dec 204 •
Marks Bros Thea cony pf.•  251 2% 100 2 Sept 113,1 Feb
Marshall Field & Go corn.' 1056 951 1251 8,750 94 Dec 32 4 rob
Material Service corn...10 15 13% 15 300 104 Oct 253-4 Apr
Maytag Co (The) pref.._'  5 5 11,000 5 Dec

5 Decl 

Meadows Mfg Co corn._ • ai 51 51 500 51 Dec 234 Jan
womb & Mfrs See A eom.• 5 554 2,050 5 Dec 23% Mar
Metron Ind Co allot Ms_ _•  16 19 310 16 Dec 42 Mar
Mickelberryb Food Prod-
Common 1 551 5% 551 250 514 Sept 144 Jan

Mid West Tel Co com____* 1551 14 1551 200 14 Dec 2451 Aug
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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.

Middle West Utll new___.' 4% 7% 170,900 4% Dec 254 Mai
$6 con• pref A • 30 47 1,950 30 Dec 100% API
Warrants A % % 1,050 34 Oct 4 Feb
Warrants It % % 400 14 Dee 5 Feb

Midland United Co coin ..• 6% 5 8% 2,866 5 Dee 23 Jan
Convertible preferred -• 1515 14 18 250 14 Dec 43% Feb

Midland tytil-
6% prior lien 100 38% 46 160 38% Dec 90% Feb
6% preferred A 100 38% 45 50 38% Dec 85 Mar
7% prlor lien pref_... 101' 42 42 53 210 42 Dec 100 Feb
7% preferred A 100 49 53 100 49 Dec 94% Apr

Miller & Hart Inc cony tit 611 6 7 550 6 Oct 24 Feb
Mkt Fall UM 57 Ore!. • 47 51 70 47 Dec 97 Jun
Prior lien pref • 53 55 30 53 Oct 9814 Apr

MO-Ran Pipe Line com f 1 1% 750 1 Dee 1014 Mar
Modine MR corn •  10 12 310 10 Dee 3834 Jai,
Monroe Chemical--
Common   3% 3% 200 3 Oct 5% Jan
Preferred  25% 28 320 22 Jan 33 May

Morgan Lithos cam_ . •  1 2 580 1 Dec 9
Messer Leather Corp coin •  5 5 10 5 Dec 8% Apt
Muncie Gear Co-

Class A • 54 600 34 NOV 6% Apr
Muskegon Mot Spec Co A • 9% 9% 9% 1,100 i4 Oct 1534 Feb
National Battery Co pref.' 20 20 20 20 Mar 33 Aug
Nat Elm Pow A cony. _• 8% 10% 3,170 8% Dee 28 Ms.
National Leather com10 % 650 % Sept I Jan
Nat'l Repub Invest Trust
Cumul cony pref ctte--• 4 4 4 150 4 Oct 31 Jar)

Nat Senor inv Co oom_ • 1 1 1% 3,200 1 Oct 74 Fe)
8% pref loo 35 35 40 1,500 55 Oct 76 Jar.

Nat-Standard corn------ 20 19% 20 1,950 19% Dec 344 Me.4

Nat Union Radio Corp_ •  % 150 44 Dec 5 Feb
NoblItt-Sparke Ind com__• 1415 14 15% 750 14 Dec 47% Mar
North Amer Car corn_ __• 5 3% 535 2,000 3% Dec 31 Feb
North Amer Gas dr El A ..• 5% 515 6% 200 6 Sept 13% Feb
North Am Lt & Pow corn_*  15 22 1,350 15 Dec 74 Aug
No dr So Amer Corp Acom •  
Northwest Bancorp OOM 50 

1% 2
21% 22

600 115 Dec
300 213% not

11% Mar
37 Bo

No'west Engineering corn_* 5 4 5 3,250 4 Dec 1815 Mar
Northwest Uth-
7% preferred 100  60 65% 40 50 Oct 98 Fee.
7% Prior lien Orel Jen 70% 72% 30 70% Dec 102 Pet

Okla Gas & El 7% pfd_100  90 90 30 90 Dec 110 Sept
Ontario MM Co corn   5% 5% 50 4 Sept 10% Feb
Oshkosh Overall cony pf_*  15 15 40 13 Nov 22% Mar

Parker Pen Co (The) com10 5% 6 100 515 Dec 2415 Jan
Penn Gas & El A corn_ -• 5 5% 550 .5 Dec 13% May
Peoples Gas L & Coke-

Rights 1% 3 12,700 if Dec 13 Jan
Perfect Circle (The) Co_ 2515 23 27 950 23 Dec 404 Aug
Pines WInterfront own_ _.• 4 3 6% 2,710 3 Dec 2214 Apr
Poiymet Mfg Corp corn_ •  % 350 SI Dec 614 Mar
Poor & Co cl II coin 3% 4 2,000 34 Dec 5 Feb
Potter Co (The) com_ *  1 1% 400 1 Dec 13 Mar
Process Corp oommon_• 4 4 4 300 815 Sept 8 Oct
Pub Sery of Nor ID-
Common • 127% 118 143 1,450 118 Dec 262 Feb
Common 100  120 131 825 120 Dee 265 Feb
6% preferred 100 103 99% 110 860 9915 Dec 137 Ma
7% preferred 100 110 100 116 550 100 Sept 147 Feb
Rights 2% 1% 3% 23.700 1% Dec 335 Dec

Q Rd De Vry Corp corn 11 15 15 1,750 15 Dec on. Ma'
Quaker Oats Co-

turnon • 88 87% 98 1,600 87% Dec 170 Jar
Preferred  100 100 93 101 450 93 Dec 122 Aug

Railroad Shares Corp corn • 7 800 ;5 Dec 6 Fat
Rath Packing Co com_10 154 1615 350 143% Sep 20% Jan
Raytheon Mfg Co coin. •  1 13-5 350 1 De 1515 Mar
Reliance Mfg Co corn__ _10  7% 8 650 5 Apr 1015 Aug

Preferred  100  8315 83% 80 80 Apr 83% Dec
Ross Gear & Tool Co corn " 19 19 19 600 19 May 29 Feb
Ryan Car Co (The) com_ _ • 31 '/ 300 % De 115 Apr
Ryerson & Son Inc com_ • 10% 10 11% 1,600 10 De 26 Jan
Sally Frocks Inc corn •  2% 2% 150 234 De 9 Mar
Sangsmo Electric
Common  •  15 17 350 15 De 2615 Feb

Seaboard Pub Serv cony rif•  32 36 130 :12 Dec 48 lese
Seaboard 17t11 Shares Oorn• 1 1 1% 2,950 1 Dec 54 Jan
Southw Gas & El 7% pt 100  65 73 60 65 De 98% Mar
Southw Lt & Pow pret_ *  56 57 20 56 De 94% Jan
So Colo Pow Elec A com_25  15 16% 250 15 Dec 24 Mar
south's Union Gas rem.... 1% 1% 2 400 13-4 Dec 12 Feb
St Louis Nat Stk Yards_ _*  51 51 50 51 Oct 70 June
Standard Dredge cony pfd •
Common  •  

215 2% 3
1% 1%

950
500

2% Dec
1% Dec

16 Jan
8 Jan

SteinIte Radio Co 3-5 16 200 4 Oct 1 Feb
Studebaker Mall Order A.' 34 60 55 Sept 3% Mar
Super Maid Corp corn.... 10  3

51 
3
11

300 2 Aug 7 Feb
Swift International 15  1935 2215 24,800 18% Dec 4034 Apr
Swift & Co 25 16% 18% 34,650 14 Dec 3015 Jan
Telephone Bond & Sh-

Class A •  43 43 50 43 Dec 55% Feb
let preferred 100  93 96 40 93 Oct 104 Feb

Tenn Prod Corp corn__ •  1% 1% 100 1% Dec 714 Feb
Texas-Louisiana Pow pf 100 4% 4% 90 4% Dec 70 Feb
Thompson (J R) corn.. _25 13 12% 15 800 1215 Dec 34 Mar
Transformer Corp of Am-
Common  150 15 July 4% May

12th Street Stores A. - -• 3
% 

6
%

320 3 Dec 11 Feb

United Am Utll Inc com_ •  650 1 Oct 9 Feb
Class A •  3 5 100 3 Dec 16 Feb

Union Carb & Carb corn. *  29% 29% 50 29% Dec 68 Mar
Unit Corp of Amer pref- -_*  15 200 14 Dec 12% Feb
United Chemicals Inc pfd *  10 10 200 10 Dec 10 Dec
United Gas ..Orn C0111111011 •  1% 2 200 1% Dec 1115 Feb
Unit Ptrs & Pubs-
Common •  1% 1% 100 1% Nov 10 Jan
s 0•PSUIn  20  15 21 26,050 15 Dec 49 Mar
Preferred 100  111 111% 30 Ill Dec 134 June

US Radio & Tete," corn...*
Utah Radio Prod coin..._  

10% 7% 1015
16 1

7,680
1,wo

7% Dec
% Dec

35% Aug
5% Feb

CHI & Ind Corp corn_ •  2 215 3,M0 2 Dec 914 Feb
Convertible preferred..•  8 9 2,900 8 Dec 19% Feb

Utilities Pow ,k Lt A   8% 8% 100 8% Dec 30% Mar
Vortex Cup Co coin • 12% 11 15% 1,400 11 Dec 23 Mar
Clam A • 21% 2115 23 150 21% Dec 29 Feb

Wahl Co common •  1 1 950 i June 4 Apr
Walgreen Co common. . • 12 10% 12 8,200 10% Dec 2915 Mar
Waukesha Motor Co corn_ •  31% 32 60 31 Dec 73 Feb
Wayne Pump cony met_ _* 334 4 110 335 Dec 28 Feb
Western Conti UM Inc A_ • 4% 4% 5% 90 4 Oct 22 Jan
Western Grocer Co com_ 25  4 4 300 4 Oct 15 Mar
western Few 1,1 & Tel el A • 12 11 16% 95 11 Dec 234 July
Wieboldt Stores Inc 311 3% 200 3% Dec 1415 Jan
WIsmnein liana She corn 10 4 4 4% 5,20 4 Sept 614 Jan
Yates-Am Mach part pf * 1% 115 114 200 1% Oct 9 Feb
Zenith Radio Corp com * % 1 2.700 14 Dec 5% Feb

Bonds-
Chic City Rye be ctte_1927 46 46 49% $50,000 35 Oct 72% Mar
59 1927 46% 46% 22,000 45 Oct 72 Mar

Chicago Rye-
59 1927  46 484 21,000 44 Oct 74% Mar
is Cite of depoalt-_1927  48 49% 30,000 48 Dec 734 Mar

tumuli HUI Inv ris 1940 35 21 39% 743,000 21 Dec 04 Feb
Nat Pub Serv 58 1978 383% 38% 1,000 38% Dec 76% Mar
Swift & Co lst f g 5.9_1944 100 100 100 17,000 100 Dec 104% Aug

• No par value. s Ex-dividend  p Ea-rights.

Toronto Curb.-Record of transactions at the Toronto
Curb, Dec. 12 to Dec. 18, both inclusive, compiled from
official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Brewing Corp *  34 15 63
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1% Nov
Preferred  *  215 3 60 7 Nov

Canada Bud Brew com___* 83-4 7% 8% 620 13% Apr
Canada Nfalting Co * 11% 12% 650 164 Feb
Can Pay & Supply com • % % 25 5,4 Mar
Canada Vinegars com • 14% 15 55 20 Jan
Can Wire Bound Boxes A _•  7 715 130 16 Jan
Cosgrave Export Brew _10 3% 3% 20 3% Dec
Disher.Steel cons pref........*  10 10 200 10 Dec
Distillers Corp Seagrams_* 53% 5 5% 750 123% Jan
Dom Tar & Chem torn....' 5 5 10 133% Mar
Dominion Motors 10 2% 315 195 4% Nov
English El of Can A *  20 20 20 40 Mar
B * 2% 2% 25 16 Mar

Goodyear T & P com_ _ _ _* 75 75 82 142 119 Mar
Honey Dew common_..' 3 3 40 7 Feb

Preferred  *  40 40 55 59 May
Imperial Tobacco ord__ _5 8% 816 20 10% Mar
National Steel Car Corp_ *  1215 12% 1 363% Feb
Robinson Cons Cone Co__*  10 10 25 1934 Mar
Service Stations corn A ___* 6 53% 6 54' 363% Feb

Preferred  100 46 46 50 380 90% Jan
Stand Pay & Mails cam_ _* 2% 2% 3 50 16 Mar
Tamblyns Ltd (G) pref 100  95 100 60 10511 Sept
Waterloo Mfg A *  23' 254 5 7% Feb

011s-
Brit Amer 011 * 9% 9% 10 6,077 163% Jan
Crown Dominion Oil Co_ _*  214 3 55 64 Mar
Foothills 011 & Gas Co_.'  .07 .07 100 .07 Dec
Imperial Oil Ltd * 10 93% 10% 7,182 183% Jan
International Petroleum_* 103% 9% 10% 5,935 15% Jan
Nordon Corp *  .13% .1315 500 .51 Mar
North Star 011 com 5 215 215 20 6.00 Mar
Supertest Petroleum ord__* 15% 14 163% 785 3215 Jan
Common  *  15 16% 45 31 Jan
Preferred A 100 97 97 50 105 Jan

Union Nat Gas Co * 415 415 53-5 1,081 16 Jan

Unlisted-
Coast Copper 5 215 24 3 795 1014 Feb
Hudson Bay •  2.75 2.75 50 6.15 Mar
Kirkland Lake 1 .46% .39% .4635 3,960 .93 Apr
Macassa * .39% .39,,, 100 .55 Alm
Noranda * 16.45 14.25 16.45 9,191 29.65 Mar
Sherett Gordon 1  .60 .60 400 1.25 Fel
Teck Hughes 1

TI ... .
4.75
00*

4.55 4.90
0 na 0 en

8.950
A tan

8.65 API
a On Con

• No par value.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. I High.

Abitibi Pr dr Paper com_. 23% 215 3 485
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13% Feb
6% preferred 100 7 715 80 50 Feb

Beatty Bros corn * 10 10 5 20 Jan
Preferred 100 60 60 20 80 Jan

BellTelephone 100 121 121 12134 368 151% Feb
Blue Ribbon Corp corn- _* 9 9 12 225 20 July
6% % preferred 50 27 27 50 38 May

Brazilian T L & Pr corn- _* 12 10 11% 3,309 2815 Mar
Brit Col Packers corn__ _* 134 1% 60 3% Feb

Preferred 100 5 5 5% 60
Betiding Producte A • 153% 18 125 26 Feb
Burt I' N Co com 25 30 30 32 245 44% Feb
Canada Bread corn * 24 211 3 45 715 Jan
B preferred 100  25 25 5 80 Feb

Canada Cement com • 635 53% 6% 595 18% Mar
Preferred 100 673% 13835 62 963% Apr

Canada S S Lines corn_ * 334 33.4 50 8 Mar
Can Canners cony pref___•  80 80 12 92% Jan
Can Car & Fdry com •  6% 63% 161 23% Mar

Preferred 25 15% 153% 5 25% Mar
Can Dredging dr Dock com• 16 16 18% 565 36% Feb
Canadian Gen Elec pref _50 5434 543-4 18 633% Apr
Can Ind Alcohol A * 13-4 1% 13-5 385 5% Jan
Can Locomotive ord...100  5 5 20

Preferred 100 5 5 20 25 Apr
Canadian Oil com * 914 935 10 165 23% Jan
Canadian Pacific Ry_ _ -25 153% 14% 163% 2,005 45% Feb
Cockshutt Plow corn • 5% 4 5% 1,505 10 Jan
Consolidated Bakeries__ .* 715 63% 8 684 123% Feb
Cons Industries * 5 5 6% 100 17% May
Cons Mining dr smelt _ _ _ 25 74 66 74 748 187 Max
Consumers Gas 100 163 166 132 187 Apt
Cosmos Imp Mills com*  3 4 105 9 Max

Preferred 100 67 67 70 10 93 Jan
Dome Mines Limited._.' 9.10 9.00 9.45 1,350 13.40 June
Dominion Stores com_ -__* 16% 155-5 18% 1,900 2434 Apr
Fanny Farmer coca • 8 10 134 18 Mar
Ford Co of Canada A ____* 12 1014 12% 4,672 29% Mat
Goodyear Tire & Rub pf100  90 9035 31 107% Feb
Gypsum Lime & Albastine•  5 5 160 12% Jan
Hamilton Un Thee com_25  1 1 85 43% Apt
Hollinger Cons G Mines_ _5 5.20 5.15 5.50 1.565 8.70 Apt
Intl Milling Sat pref_ _100  96 96 25 103 Mar
Intl Nickel corn * 1034 814 103-4 11,74 20% Mar
Intl Utilities A * 7 5 13 340 45 Am
B • 1% 2% 255 10% Feb

Lake Shore Mines I 26.85 26.00 27.00 1,655 29.50 No
Laura Secord Candy com_• 37% 37% 38 165 46 Feb
Loblaw Groceterias A_ __ _ • 1034 914 103% 1,52 14% Mar
B * 915 9 10 457 1435 Mar

Maple Leaf Milling com._* 43% 41% 35 10% Nov
Preferred 100 20 20 10 40 Mar

Massey-Harris corn * 33% 314 4 2,24 10% Jar
McIntyre Porcup Mines..5 17.00 16.60 17.40 1,100 26.30 Apr
Moore Corp corn • 855 93% 204 1715 Jar
A 100 97% 974 5 108% Jar

Muirheads Cafeterias com*  2 2 60 33-5 Feb
Ont Equit Life 10% pd_100 8 8 8 70 21 Mar
Page-Hersey Tubes cons_ • 693% 69% 120 92% Feb
Photo Engr dr Electro_ _ _ _•  163.4 18 120 2834 Mai
Russel Motor corn 100 35 35 10 7715 Feb
Simpson's Ltd pref_ _100 55 60 21 9235 Jar
Standard Chem corn * 5 6 65 15 Jar
Stand Steel Cons coin_ •  2% 3 175 915 Ma:
Steel Coot Canada corn. .8 22 213% 22 798 4235 Fel

Preferred 25 29 29 29 265 36% Fet
Walkers-Good Worts_ _ • 234 234 2% 12,856 83-4 Fel

Ranks-
Commerce 100 196 196 7 1231 Ma
Nova Scotia 100  284 284 4 325% Ma

Loan and Trust-
Canada Perm Mort _ _ _ _100 100 100 104 15 0112 W..-

• No par value.
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Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dec. 12 to Dec. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores •
Bankers Securities pref____
BeII Tel of Pa pref 100
Budd (E G) Mfg Co •

Preferred 
Budd Wheel Co 
Cambria Iron 50 
Camden Fire Insurance__
Central Airport 
Electric Storage Battery100  
Fire Association 10
(I) Fishman dr Sons 
Horn & Hardart(Phll)com•
Horn&Hardart(N Y)com_•

Preferred  100 
Insurance Co of N A ____10
Lehigh Coal & Nav 
Lehigh Valley 
Minebill & Sch Hay_ __ _50
Mitten Bank Sec Corp pfd
Pennroad Corp 
Pennsylvania RR 50 
Phi's Dairy Prod pref_ _25 
Phila El of Pa $5 pref 
PhIla Elec Pow pref____25
Phila Insulated Wire 
Phlla Rapid Transit____50
7% preferred 50

Plana & Read Coal & Iron_  
Philadelphia Traction_50 

Railroad Shares Corp 
Reading RR 
Reliance Insurance 10 
Scott Paper 
7% A 

Seaboard Utilities Corp_  
Shreve El Dorado Pipe L 25
Tacony-Palmyra Bridge- * 
Tono-Belmont Devel ____1  
Tonopah alining 1  
Union Traction 50  
United Gas Imp com new_.

Preferred new *
U S Dairy Prod class A_ * 
Common class B •

Victory Park Land Impt_  
Warner Co •
Westmoreland Coal 
Westmoreland Corp 

Bonds-
Elec & Peoples tr ctfs 4s '45 

Ctfs of deposit 
Keystone Tel 59 1935  
Phlia Elec (Pa) 1st co f 48 '66  

1st lien & ref 53-( s__1953  
St L & S Fran Sty Co 59- _
Waldorf Astoria 78 

34
834

106%
2

3

1034

534

10234
25

2635
1135

4834
2%
2%

2834
28
414
10%

1%

1831
84

7

3%
935
12

______

3334 37
835 831

106% 11234
145 235

  15 15
3 334
37 38
9% 10%
131 2
24 29
531 8
% %

10235 106
23 2734
50 50
20 30
935 1134

  9% IOU
4834 4835
235 3
1% 234
1634 2045
65 70
8834 9534
27 2831
28 30
3% 434
10 1634
2% 3
23 2334

  1 1%
3034 3235
2 3

  38 4246
  92 97

1% 134
1% 2%
3234 3234
1-16 1-16

31 31
1234 17
1535 19
84 9034
60 8034
7 7
2% 2%
3% 6
97-4 9%
12 13

24 2534
  25 25

70 70
102 10431
9871 101
27% 2735
18 18

8,700
1,400
1,000
2,400

55
1,600
150

1,300
300
758

2,681
45
50

2,000
100

3,400
9,925
145
80

1,000
19,584
16,017

105
1,000
3,800
161

1,300
2,805
200
600

620
50
40
47
82
320

2,500
10

900
1,200
2,100

928,500
700
300

1.360
100

1,300
500
800

$41,400
1,000

21,000
68,000
8,000
5,000
4,000

V
8
t
8
t
E
8
E
M
'
t
E
t
t
t
t
8
E
t
t
°
,
8
8
'
a
3
E
t
 a;L'Ee>8tgo.st11%ttttmt 

w
t
2
g
E
 

A
4
P
0
a
W
=
I
P
A
A
P
P
8
0
A
P
P
P
Q
A
A
P
P
P
8
0
Q
P
 
g
P
P
C
I
P
X
4
',
O
P
O
P
X
P
A
P
P
P
I
 

V
O
X
W
P
r
:
i
 

M
M
 

M
M
 
M
M
M
 

X
M
M
X
M
M
 

M
 
M
 

M
M
 

M
M
F
.
X
M
 
M
'
g
M
M
M
M
 

sg 
M
0
0
N
O
M
C
.
.
0
.
V
0
 
N
M
0
0
0
0
0
0
.
0
0
M
t
-
W
M
0
N
M
 

0
.
A
N
.
.
0
,
4
0
.
0
.
0
V
M
0
N
M
O
=
 

V
O
O
=
M
t
-
.
0
 

M
 
0
 
.
 

M
 

C
l
 

O
N
Q
N
.
 
V
 

.
0
0
N
N
 
.
 

N
 

M
 
0
 
M
 

.
.
m
k
o
 

N
N
0
M
0
N
.
 

„
 

.
 

4834 May
37 Oct
120 Oct
534 Feb
37 Jan
2134 Feb
43 July
2935 Jan
5 Mar

6534 Mar
2434 Feb
11 Mar
182 Mar
4434 Apr
10434 July
6334 Apr
2734 Feb
55 Feb
5935 July
835 Feb
834 Feb
64 Feb
9934 Oct
105% Sept
3534 Sept
45% Jan
2734 May
4434 Mar
1234 May
403.4 May

33-4 Aug
61% Sept
7% Mar

106 July
534 Aug
734 Aug
50 Aug
734 Aug
1 Apt
22% Aug
373-4 Mat
16034 Aug
63 Sept
15 Sept
731 Feb
3234 Feb
11 June
1631 Mat

45 May
3734 Feb
82 Jan
106% Oct
10634 Sept
2736 Dec
18 Dec

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocky- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Appalachian Corp .10 .10 425 .10 Dec 134 June
Arundel Corp 
Aviation Corp of Del 

26 26
  zg

26 677
145

2535
2%

Dec
Dec

42
231

Jan
Dec

Baltimore Trust Co 10 3 3 114 3 Sept 3235 Feb
Baltimore Tube com__ -100 5 5 300 5 Dec 7% Feb
Chess, & Pot Tel of Salto

Preferred 100 117 116% 117 34 112 Feb 118% Mar
Commercial Credit pref_25  18 18 200 16 Oct 2531 July
Preferred B 25 1935 19% 10 15 Oct 25 July

Consol Gas E L & Power.* 60% 5835 62 1,897 59 Dec 100% Feb
6% pref series D. __100 108% 10835 43 108% Dec 113% Aug
5% preferred 100 96% 9635 101% 373 9634 Dec 108% Aug

Consolidation Coal_ _..100 1 U 1 292 1 Oct 6 Apr
Davison Chemical Corn,   3,1 3% 50 
Eastern Rolling Mill * 2% 3% 375 2% Dec 12 Feb
Emerson Br Salt A w L,_  24 24 5 24 Sept 3234 Jan
Finance Co of America A.*  5:5 536 54 534 Dec 1036 Mar
Mire Finance com v t__,.25  

1st preferred 25  
1
7

1
7

220
25

1
6

Sept
Sept

436
15

Feb
Mar

Merch & Miners TranaP- *  20 20 6 1735 Sept 3331 Jan
New Amsterdam Cas Ins_  20 20 12 19 Sept 3635 Feb
Penne Water & Power- - -*
Silica Gel common 

45%
1

4535
1

48
1

113
300

4534
1

Dec
Dec

70
7

Feb
Jan

Bonds-
Baltimore City Bonds-
42 sewerage ImPt---1961  9634 97 83,100 9635 Dec 10635 Aug
48 park loan 1955  9735 97.31 600 9735 Dec 105 Aug

Balt Spar Pt & Cites 4%8'53  30 30 3,000 30 Oct 5136 Jan
Century Pway Corp 6s '56  70 7034 3.000 70 Dec 79 Sept
Lexington Ry 55 1949 96 96 96 3,000 96 Dec 96 Dec
Md Electric Ry 6 A s. _ 1962  30 30 1,000 30 Dec 30 Dec
United Ry & E 1st 68_1949  30 30 2,000 30 Sept 65 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Dec. 12 to Dec. 18, both
Inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel •  15 15 200 15 Dec 4636 Feb
Arkansas Nat Gas Corp_..* 2 2 2% 165 2 Nov 6% Jan

Preferred 10 4% 5 300 4 Oct 7 June
Armstrong Cork Co • 10 9 10 1,543 9 Dec 30 Jan
Blew Knox Co •
Carnegie Metals Co 10

6% 6 7%
1 1%

4,758
3,550

6 Dec
1 may

29% Feb
336 Jan

Clark (D L) Candy •
Crandall McK & Hen&  

8 8 831
5 5

160
20

7% Oct
5 May

13% July
15 Jan_ _•

Devonian Oil 10 4% 4% 500 4 Oct 8 Apr
Hachmeister Lind Corp....* 11 10 11% 415 10 Jan 13% July
Harbison Walker Refr.„.  14 15% 636 14 Dec 44 Feb
Jones & Lau'gn Steel, pf 100 70 69 8835 234 69 Dec 12235 Apr
Koppers Gas & Coke pf 100 60 60 6034 170 60 Dec 102% Mar
Lone Star Gas • 7 z5% 8 66,155 2535 Dec 29 Feb
McKinney Mfg Co •  1 1 535 1 Dec 5 Feb
Meets Machine 5 19% z19 z1935 610 1631 Dec 37 Apr
Nat Fireproofing pref__ _50 8 8 1035 255 8 Dec 33 Jan
Pittsburgh Brewing 50 3% 4 65 2% June 6% June

Preferred 50  7 8 285 734 Dec 12 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pittsburgh Forging •  335 4 1.630 3 Oct 13% Apr
Pittsburgh Plate Glass_25 20 17% 20 3,588 1735 Dec 42% Feb
Pittsburgh Screw & Bolts 335 3 4 1,785 3 Sept 15% Feb
Plymouth Oil Co 5  654 7 900 6 Oct 19% Feb
Shamrock Oil ea Gas *  1% 1% 300 Dec 12% Feb
Standard Steel Spring_..__*  10 10 100 10 Nov 31 Mar
United Engine & Fdy____* 18 18 22 1,000 15 Oct 38 Feb
United States Glass 25  1 1% 1,350 1 Aug 2% Mar
Vanadium Alloy steel__ 15 15 10 14 Dec 35 Apr__*  
Westinghouse Air Brake_ _*  12 12% 1,043 12 Dec 35 Mar

Unlisted-
Leonard Oil Developin't _25  250 25c 1,000 25c Dec 1% Apr
Lone Star Gas, pref_ __100  75 77 350 75 Dec 108 Apr
Mayflower Drug Stores_ •  100 10c 2,000 100 Dec 2 June
Penne Industries pref__100  10 10 100 10 Dec 15 Nov
Western Pub Serv • 334 3 4 19,548 3 Dec 15 Feb

• No par value. z Ex-dividend.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber common_. 
Allen Industries pref *  
Bishop & Babcock corn-50 
Bulkley Building pref..100  
Byers Machine 

A*Central United Nat____20 
Chase Brass & Cop pf A 100  
City Ice & Fuel •
Cleve Elec 1118% pfd__100
Cleve By ctfs of den_ _100
Cleve Scour prior lien pf  •  
Clev Worsted Mills com100 
Cleve & Sandusky Brew100
Cliffs Corp v t e * 
Dow Chemical common_.

Preferred  100  
Detroit & Cleve Nav_ _10  
Elec Control & Mfg corn.*
Faultless Rubber com • 
Fed.' Knitting Mills coin •  
Ferry Cap & Set Screw_ •  
Foote-Burt common • 
Fostoria Pressed Steel_ *  
Geometric Stamping • 
Godman Shoe common,_*  
Goodrich pref 100
Goodyear T & R com-___•
HalleBros Co 10
Harbauer common •
Harris-Seybold-Pot coin_ •  

India T & R common_ •  
Interlake S S common___ _•
Kaynee common 10
Kelley Isld L & Tr com_ •  
Lamson Sessions •
McKee (Arthur Cl) & Co-

Class B • 
Mohawk Rubber corn_ ___•
Murray Ohio Mfg com •  
Myers, FE & Bros *  
National Carbon pref_100 
National Refining com__25
National Tile corn •  
Nestle-LeMur common* 
Nineteen Hun Corp cl A_•  
Ohio Brass B •
Packard Electric com_ •  
Packer Corp common_ •  
Patterson Sargent *  
Richman Bros common_'
Rob & Myers v t c ser 1- •  
V t c preferred 25  

Selberling Rubber com_ •  
Selby Shoe common • 
Sherwin-W'ms common_25
AA preferred 100

Smallwood Stone com cl A •  
Stand Textile Prod A pfd_* 
Thompson Products Inc_ •  
Union Trust 25
VIchek Tool •  
Western Reserve Inv Corp
6% prior pref 100  

White Motor common __SO  
White Motor Sec pref -100 

28

2731
103
40

234

31

29

13
16
931
634

273-4
1234

4%

1

731

13

2935

3435
100

28

2 2
4% 5
2 2
83-1 8%
135 135
28 29
90 90
2831 2734
103 107%
40 40
1 1
4% 5
235 235
1234 1234
30 3331
100 100
236 235
29 3535
27 28
20 21
3 335
435 435
1135 1134
235 3
274 3
13 15
14 1634
931 9%
634 7
34 34

7 7
2734 32
1234 15
15 15
4 434

30 3034
134 1%
5 5
1934 21
115 115
7% 834
235 3
31 31

24 2435
1236 14
6 631
6 634
17 17
28 2935

35 35
134 135
3% 435
9.35 935
34 36
100 100

135 134
4% 4%
7 7
28 3134
435 435

24 24
1034 1034
93 93

100
226
100
36
170
675
25

902
297
935
33

1,030
50
27
760
17

930
150
212
125
140
100
15
190
121
250

1,005
10
170
25

50
175
110
50
646

210
255
70
200
100
105
693
225
250
687
225
125
50

1,252
50
200
375
150

1,640
358
100
100
50

2,248
50

200
200
25

2 June
4% Dec
2 Dec
831 Dec
1 Apr
28 Dec
90 Dec
2831 Dec
103 Dec
40 Dec
1 Oct
4 Apr
2 Dec

123-4 Dec
30 Oct
100 Dec
234 Dec
29 Dec
27 Dec
20 Oct
3 Sept
4% Dec
8 May
234 Nov
2 Oct
13 Dec
14 Dec
9% Dec
634 Dec
54 Dec

6 Oct
26 Oct
1235 Dec
15 Dec
4 Dec

30 Oct
134 Dec
5 May
1934 Dec

115 Oct138
7 Nov
2 Oct8
31 Dec

21 Sept24%
1234 Dec
6 Oct13
5 Sept15
16 Dec
28 Nov

34 Dec
135 Dec
334 Dec
935 Dec
34 Dec
100 Dec
1 July
4% Dec
7 Oct1731
28 Dee
4 Oct10

24 Dec
934 Oct23%
90 Oct104

5 Feb
22 Feb
3 July

433.4 Jan
2% Mar
63 Feb
106 Apr
3734 Feb
11435 Aug
84 Mar
23.1 Jan
10 July
5 Mar
8134 Mar
5135 Mar
mg Jan
235 Dec
65 Jan
37 Feb
30 Jan
8 Jan
16 Mar
1231 Sept
534 Mar
831 Jan
6234 Mar
45 Jan
2336 Feb
19 Jan
4 Feb

133-4 Feb
60 Jan
26 Jan
35 Feb
1535 Feb

47 V Jan
8 Mar
6 Apr
45 Mar

Jan
2235 Jan

Mar
3 Feb

July
71 Feb

Mar
mar

283-4 Feb
7635 Feb
3 Jan
2% Jan
1034 May
1635 Feb
6835 Mar
109 Jan
4 Jan
28 Feb

Feb
75 Jan

Max

70 Max
Feb
Jan

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Dec. 12 to Dec. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

lireek's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries. Inc •
Amer Laund Mach com_20
Amer Products common_• 

Preferred  • 
Amer Rolling Mills com_25
Amer Seeding Mach corn 50
Burger Bros • 
Champ Coat Pap com._100  

1st preferred 100
Special preferred_ _ _ _100

Champ Fibre pref 100  
Cincinnati Car pref 20 
CM Gas & Elec prof- - __100
Cin Street Sty 50
Cin & Sub Tel 50
City Ice & Fuel •  
Crosley Radio "A" • 

Dow Drug common • 
Eagle-Picher Lead com_ _20
Early ,k Daniel common_• 
Formica Insulation •  
Gibson Art corn •
Hatfield-Campbell corn_ •  
Hobart Mfg 
lot Print Ink •  
Julian & Kokenge • 
Kahn participating 40 
Kroger common 
Lazarus pref 100 
Magnavox  
Proc & Gamble corn new_*
5% preferred 100

11
16

835
4

95
93%

76
1735
65

5

2974

14

40
98

11
1531
7%
10
735
4
2%

150
95
9311
95

34
76
1635
61
2734
2%

5
5
1836
11%
29
2

  25
4%
5
17
1235
93
1
36%
97

11
18
8
10
10
4
2%

150
100
05
96
%

8535
21
70
27%
3

5
535
18%
12
29%
2
26%
4%
531
17
14%
93
1
41%
98

20
2,159
250
250
872
100
100
4
12
55
30
100
64

1,649
317
75
55

25
1,667
105
112
127
25
40
250
55
20

3,876
52

1,155
7,946

16

11
15%
7%
10
736
4
23,5

150
95
9331
95

34
76
1634
61
27%
2%

4
431
18
11%
29
2
25
4%
5
17
12%
93

31
36%
97

June
Dec
Dec
Dec
Dec
Oct
Dec
Jan
Dec
Dec
Dec
Oct
Dec
Dec
Dec
Dec
Dec

Sept
Feb
Oct
Jan
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec

19%
45
8
13
27
18

200
110
110
10531
2

10431
40
89%
37
8%

83(
7
31
2034
39
4
41
14%
10
3035
35
10235
4
71
112

Feb
Jan
Dec
Apr
Feb
June
Feb
Apr
Apr
Apr
Mar
Jan
Mar
Jan
Nov
Jan
Feb

Feb
Mar
Apr
Mar
Jan
Jan
Jan
Mar
Jan
Apr
May
July
Jan
Jan
July

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4141

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pure 0116% prof 100  50 5434 100 50 Dec 85 Jan
Randall A • 12 12 1255 116 12 June 15 May
B * 3% 4% 45 334 Dec 5 Aug

Rapid Electrotype • 27 27 27 100 2851 Oct 46 Jan
Richardson common * 7 7 8 100 7 Dec 16 Jan
United Milk Crate A__ - •  12 12 66 8 Sept 14 May
U S Playing Card i0 1934 1931 21 1,632 1934 Dec 50 Jan
Waco Aircraft 1 1 1 45 1 Dec 4% May
Whitaker Paper corn *

_
15 15 18 12 15 Dec 54 Feb

* No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Dec. 12 to Dec. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Banks-
First National Bank_ ___20  
Mere-Comm Bk & Tr100 

40
110

4834
120

623
152

40
110

Dec
Dec

70
198

Mar
Jan

Miss Valley Trust Co_ _100 150 150 211 150 Dec 22455 Mar

MIscellaneou s-
Amer Credit Indemnity_25  15 1734 150 15 Dec 3074 MarAmer Invest B •  6 6 100 6 Dec 10 FebBoyd-Welsh Shoe *  15 15 100 15 Dec 18 FebBrown Shoe corn 100 34 34 34 105 333.5 Feb 45 JulyPreferred 100 118 118 118 26 11735 Jan 119 OctCoca-Cola Bottling Co_ _1 20 20 50 16% Oct 43 JanEly & Walk Dry Gds com25 12 12 150 12 Dec 18 JanHydrau Press Brick pfd 100 9 9 9 100 9 Dec 20 Apr

Independent Pack com _ __• 134 134 134 100 1% Dec 5 AugInternat'l Shoe corn * 3751 3934 1,790 3751 Dec 53 JulyJohnson-S 13 Shoe •  19 19 150 19 Dec 37 JanLaclede Steel Co 20 13 1335 341 13 Dec 35 MarMcQuay-Norris * 31 30 31 250 30 Dec 3934 AugRice-Stix Dry Gds corn * 334 3 334 692 3 Dec 834 Jan2d preferred 100 
Scullin Steel pref *  

60
134

60
155

50
350

60
135

Dec
Dec

82
9

Feb
JanSouthwest Bell Tel pref 100 11434 11431 115 96 11055 Oct 123% SeptStix Baer & Fuller com _ *  954 935 200 9 Dec 15% JulySt Louis Bank Bidg equip.*  334 334 250 335 Dec 7 MarWagner Electric corn_ _ _ 100 7 ex 754 4,637 631 Dec 19 Mar

Street Ry. Bonds-
E St Louis & Sub 5s....1932 9651 9651 97 920,000 9654 Jan 98 Apr
*No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Dec. 12 to Dec. 18,both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau   1255 1234
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.
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Cl 

1134 Apr 2034 SeptAnglo & London 125 132 125 Dec 17934 JanAssoc Ins Fund 1 134 1 Nov 5 MayAtlas Imp Diesel Engine A_  234 3 234 Sept 1034 AprBank of California 160 155 165 155 Dec 250 JanBond Share 334 351 331 Dec 1034 FebByron Jackson 154 155 134 155 Oct 754 FebCalamba Sugar 855 854 854 Dec 16 Jan7% preferred 10 10 1034 10 Dec 18 JanCalifornia Copper 51 34 31 34 May 55 JanCalifornia Cotton Mills 134 155 134 155 Dec 734 FebCalifornia Ink A 1834 1834 18 Feb 27 MarCalif-Ore Power 7% pref.- 105 105 105 105 Sept 11154 SeptCalifornia Packing 951 8 951 8 Dec 52 FebCaterpillar 1134 1034 1134 1034 Dec 52 FebClorox Chemical A 1434 itg 15 11 Oct 2231 FebCoast Cos G & E 6% lstpf 9434 9354 95 9351 Dec 10234 MayCons Chem Indus A 14 14 15 14 Dec 2334 MarCrocker 1st Nat Bank ------ 255 255 250 Oct 350 JanCrown Zellerbach v t O.- - - 134 134 2 131 Dec 614 JanPreferred A 12 12 13 12 Dec 5455 JanPreferred 13 1234 1235 1234 Dec 5354 JanEldorado 011 Works 10 10 10 10 Dec 15 FebEmporium Capwell Corp ------ 331 334 334 Dec 1051 MarFiremans Fund In  38 37 4834 37 Dec 90 FebFood Machinery Corp- - - _----- 10 1034 10 Dec 36 FebFoster Kleiser  __---- 1 56 151 135 Oct 734 JanGalland Mere Laundry- - - ____-- 25 55 2534 2534 Dec 3934 FebGeneral Paint Corp B  - -__ - - 35 34 34 Dec 3 JarGolden State Co 6 534 7 535 Dec 1555 June

Hawaiian C & S Ltd ____-- 3451 3431 33 June 45 FebHawaiian Pineapple - 951 955 9 Nov 4151 JarHome F & M Ins __-- 21 2134 21 Dec 3994 JarHonolulu 011 1031 log 12 9 May 2855 JarHunt Bros A 4 4 4 Dec 1534 FetInvestors Assoc 154 2 134 Nov 12 FetLangendorf United Bak A  714 8 734 Dec 17 MatB ____ 2 2 2 Dec 834 MaiLeighton Ind A 351 354 274 Feb 9 ApiLA Gas & Elea pref 93 9235 95 9234 Dec 11131 JuliLyons Magnus A  ____-- 1 54 134 135 Dec 631 FelMagnavox Ltd 34 51 % 51 Dec 334 MalMagnin 6% pref _____ 6355 6354 6334 Dec 94 FelMerchant Cal 2 2 2 151 Oct8 JaiMarket St Ry prior pref.__ ____-_ 6 6 6 Dec 20 AnNatomas Co 16 1634 16 Jane 25 MaNorth Amer Invest 
Steer nrafmnr... IA

4 4
IA 14IA

4 Oct
15 Tu..

42 Ma
/la ,, in•

Stocks (Concluded) Par.

Friday
Last
Sale
Pr fee.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

North Amer Oil Cons 
Occidental Insurance 
Oliver United Filters A---.

Pacific Gas 
6% 1st pref 
534% preferred 

Pacific Lighting Corp 
6% preferred 

Pao Pub Ser non-vot corn...  
Non-voting preferred_ _

Pacific Telephone 
6% Preferred 

Paraffine Co 
Plg'n Whistle preferred 
Railway Equip 181 pref 
Richfield 
7% preferred 

Roos Bros 

EDI L & Pr 7% prior pref.-
6 % prior preferred 

Schlesinger Sons 
Shell Union 

Preferred  
Sherman Clay prior pref_
Sierra Pao Elm 6% pref.-
Socony Vacuum  
Southern Pacific 
So Pao Golden Gate A....
Spring Valley Water 
Standard Oh California__ _
Telephone Inv Corp 
Tidewater Assoc 011 
6% Preferred 

Transamerica 
Traung Label & Litho A 
Union Oil Associates 
Union Oil Calif 
Union Sugar common 
7% preferred 

Weill & Co 8% pref 
Wells Fargo Bk & U T Co_
Western Pipe Steel 

334

734
131

3334
2434
21%
3834
93%

1034
9834
11534
25%

Hi;
51

102
89

351
19

32

26%

255
23
234
13
1134
12%

1251

170
1734

334 431
1155 12
751 751
134 255
31% 33%
2454 25%
21% 22%
3651 3834
9331 9434

10 11
9331 100
107 115%
2034 28
1 1%

1135 1134
31 51
31 31
3 3

101 105
89 95
954 10
3 351
19 21
34 3535

  79 79
9 9%
2955 32
9.35 1051
634 631
23% 27%
50 50
2% 2%
21% 28
255 251
13 13
1034 1134
1151 1255
134 154
12% 1251
102 102
170 185
1694 1714

3,430
290
505
200

12,510
10,841
3,427
3,590
365

1,123
5,049
1,259
354

4,618
700
185
740
616
200

221
58
110

6,578
25
30
45

1,850
975
350
170

34,475
80
200
260

62,188
25

5,651
7,476
100
10
10
75

3,502

334 Dec
1155 Dec
7 Sept
134 Oct

2951 Oct
2434 Dec
21% Dec
3551 Oct
93% Nov
2 Dec
10 Dec
9331 Dec
107 Oct
2031 Dec
1 Dec
10 Apr

31 Dec
31 Dec
3 Dec

101 Dec
89 Dec
1 Dec
3 Dec
19 Dec
29 Nov
79 Nov
9 Dec
2955 Dec
934 Dec
554 Oct
23% Dec
48 Dec
234 Dec
21% Dec
234 Dec
13 Dec
1035 Oct
1154 Oct
1 Oct

1251 Oct
98 Fe
170 Dec
1431 Jan

12% Feb
2254 Mar
28 Mar
1634 Feb
54% Mar
2934 July
2731 July
6854 Mar
105% Mar
1134 Apr
21 Apr
13134 Mar
133 July
50% Mar
9 Jan
15 Jan
654 Jan
93-4 Jan
1755 Jan

131 Aug
114 Aug
5 Apr
1031 Feb
55 July
58% Sept
0334 June
20% Aug
10054 Mar
15% July
1034 Feb
5134 Feb
50% Sept
834 Feb
69% Jan
734 Aug
18 Feb
2434 Feb
2694 Feb
434 Mar
21 Apr
102 Oct
275 Jan

2834 Apr

Los Angeles Stock Exchange.-See page 4111.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Dec. 12 to Dec. 18,
both inclusive, compiled from sales lists:

Stocks- Far.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1,

Low. High.

Admiralty Alaska Gold_ _ _1 .13 .13 .19 6,500 .13 Dee 1.40 July
Andes Petroleum 5  .05 .06 1,000 .05 Sept .44 Mar
Atlas Utll $3 Prof * 29 3034 3,300 29 Dec 4054 Feb
Bancamerica Blair 10  134 131 700 194 Dec 334 Oct
Basin Montana A * 2.30 2.00 2.30 1,400 1.90 Nov 2.30 Dec
California Juneau Gold_ _ _1  .44 .45 1,000 .25 Dec .92 Oct
Chemical Research *  135 155 100 194 Oct 554 Feb
Color Pictures Inc • 154 135 134 500 134 Dec 351 May
Colombia Phonograph vtc• 174 135 135 100 134 Dec 4 Sept
Corporate Trust Shares_ _ _ ______ 2.50 2.50 500 2.50 Dec 654 Feb
Dardeiet Threadlock rights 2 134 3 232 135 Dec 14 Nov
Detachable Bit * 151 131 171 400 1 Nov 731 Mar
Detroit & Canada Tunnel * .16 .10 .17 1,500 .10 Dec 4 Jan
Eagle Bird Mines 1 534 534 534 2,900 1.60 Mar 554 Dec
Eldorado Gold M Ltd_ _ _1 .80 .80 .80 500 .80 Dec 1.60 Aug
Fuel 011 Motors 10 251 234 254 2,100 I% Oct 7 Feb

Golden Cycle 10  10 10 100 10 Dec 1531 July
H Rubenstein pref *  634 834 500 6 Oct 1854 Feb
Internet Mistless Iron._ .1 .17 .17 .24 12,000 .17 Dec 1.20 Feb
Interstate Natural Gas___* 9 8 9 1,300 8 Dec 1934 Feb
Ironrite Ironer *  251 234 300 1 Jan 334 Dec
Jencks Mfg 5 954 935 300 3 July 1134 June
Jenkins Television *  1 194 1,300 1 Dec 534 Apr
Keystone Cons Mine____1 .45 .40 .45 1,500 .35 Oct 2.25 Aug
Kildun Mining • 2.70 2.50 2.90 1,100 231 Oct 95/ Max
Macasse Mines 1 .34 .31 .38 50,500 .22 Oct .57 Aug
Mexican 011 & Coal 5 .65 .85 500 .65 Dec .85 Der
Mid-Cont Pub Serv A wi.• 1134 10 1134 2,100 10 Nov 1134 Dec
Normandie Nat pref ww_ *  54 35 160 54 Dec 34 Dec
Nor Amer Trust Shares-  2.50 2.50 100 2.60 Dec 634 Feb
Patricia Birch 1  .09 .09 1,000 .07 Dec 1.10 June
Petroleum Conversion.. .5 2 2 234 600 2 Dec 734 Jar
Radio Securities A  5 194 134 155 200 1 Jan 251 Mai
Rhodesian Selec Trust.5sh  64 35 200 yi Dec 451 Feb
Roxy Theatres A "  5 5 100 5 Dec 1855 Jar

Sanabria Television 4. 3 234 3 1,100 254 Dec 3 De4
Sherritt Gordon 1  .50 .50 1,000 .47 Sept1.33 Fel
Shortwave & Television_ _1 154 134 134 6,900 151 Feb 4 Juno
Super Corp A   3.00 3.00 100 3.00 Dec 734 Ma
Tobe DeUtschmann * 33.4 354 455 6,700 394 Nov434 De
Trustee Stand Oil A   3.75 3.75 1,000 3.75 Dec 634 Fel
Twentieth Century Tr shs_ 2.50 2.50 2.50 100 255 Dec 634 Fel
US Elec Light & Power A. 15 15 15 100 15 Dec 3334 Ma
B 3.25 3.25 3.43 300 3.25 Dec 851 Ma

Van Sweringen • .30 .30 .50 1,700 .25 Nov 1.50 Oe
Warner Aircraft *  54 51 100 31 Dec 294 Fe
West Pub Service *  3 3 100 3 Dec 434 See
Western Television •
n-...a. ne.trl %Minim? 1

355
07

334 355
nr 07

19,500
1.000

134 Aug
.05 Nov

354 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 Exchange

for the week beginning on Saturday last (Dec. 12) and ending the present Friday (Dec. 18). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in
which any dealings occurred during the week covered.

Week Ended Dec. 18.

Stocks- Par.

Friday
Last
Sole
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.
Indus. & Miscellaneous.
Adams-Millis 1st pf__ _100
A cetol Prod cony A *  
Aeolian Co 7% pref._ _100  
Aero Underwriters •  
Agta Ansco Corp cola. •  
Ainsworth Mfg com_ _ _ .10
Air Investors com v t a_ *  

nsInvartihiP nrstarpnre_.

80

554

80 84
6 7
28 2851
13 13
134 135
531 6
31 31

33-f 33-f

200
200
75
100
500

1,400
soo
100

7531 Oct
454 Feb
28 Dec
634 Feb
134 Dec
535 Dec
5/ Nov
e ix rm.

95 Mar
10 Sept
63 May
13 Dec
1935 Apr
13 Feb
134 Feb
o ay.,.

Alexander Industries •
All Amer General Corp. _20  
Allied Intern Invest pfd-*  

3111ed Mills Ina •
Allied Motors Ind com_ • 
Aluminum Co corn •
6% Preference-- - -100

Aluminum Goods Mfg_ _ _ •

35

4

5951
56%
x10

55 54
934 934
9 9

4 43.4
% 34

48 6034
56% 65
934 10

400
200
200

3,000
200

8,950
700

2.200

34 Dec
854 Sept
9 Dec

33.4 Oct
35 Dec

48 Dec
5631 Dec
934 Dec

34 Jan
1134 June
23 June

514 Nov
474 Jan

224 M st
109g4 mar
• 1113,4 N•,..
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Stocks (Continued) Par

Fri-day
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Ltd corn •
Warrants series B 
Warrants series C 
Warrants series D 

Amer Arch Co corn 
Amer Austin Car com_ *  
Amer Bakeries class A _ _ _*
Amer Beverage Corp_ *  
Amer Brit & Conti com_ • 
Amer Capital Corp corn A • 
Common B 

*Amer Cigar Co com_100 
Preferred  100

American Corporation
Amer Cyanamid corn A.. • 
Common B •

Am Dept Stores com_ •  
First preferred 100 

American Equities com__•
Amer Founders CorD----•
Amer Hardware Corp___25
Am Investors corn B 

Warrants 
Amer Laundry Machy__20
Amer Maize Prod corn_* 
Amer Mfg, pref 100  
American Meter Co 
Amer Phenix Corp 50 
Am & ()en ei v o__•
American Yvette Co corn •  
Anchor Post Fence •  
angle-Chileart Nitrate-
Ex-stock distribution_ •  

Arcturus Radio Tube____•
Armstrong Cork common_•  
asiodated MCC Industries
Am dep rots ord sharesfl

Associated Rayon com_ •  
Atlantic Coast Fish •
Atlas Plywood 
Atlas Utilities Corp corn *
Warrants 

Automatic Vot Mach com•  
Prior panic stock •

Aviation Secur of N E_ •  
Axton-Fisher Tob corn A 10  

Babcock & Wilcox 100
Baneornit Corp 
Bellanca Aircr corn v t c •
Beneficial Indust Loan •
Benson &Hedges corn__*  
Bickford's Inc. corn •  
pllee(Ew) Co eom •
Blue Ridge Corp eon •
Opt 6% eon. pre be

Blumenthal (S) & Co corn *
Bourjols Inc •  
Bridgeport Mach corn_ •  
Brill Corp class A •
Brit-Amer Tobacco-
Am dep rots ord bear.£1

British Celanese Ltel-
Am dep rots for nrd reg-

Bulova Watch, pref 
Burco. Inc-
6% pref with warrants--------

Burma Corp-
A m dep rots re" 

Butler Bros 20  
Cable Radio & Tube • I e•
Campe Corp corn 
Can Car & Fdy com100 
Carnation Co corn •
Carrier Corp corn 
Celanese Coro lot pref 100

Prior preferred 100  
Celluloid Corp corn • 
Centrifugal Pipe •
Chain Stores Bevel oom •
Chain Stores Stocks •
Charis Corp corn •  
Chic Burl & Quincy RR 100
Childs Co pref 100
01$10% Service common___•

Preferred •
Preferred BB 

Claude Neon Lights com_l
Cleveland Tractor com*
Colombia Syndicate 1
Colt's Pat Fire Arms Nifg25 
Columbia Pict corn • 
Common v t c *

Consol Aircraft corn •
Conaol Automatic

Merchandising corn • t o•
$3.50 preferred •

Consol Theatres corn v t c •
Conti Chic Corp com •

Convertible preference_*  
Cont'l Shares cony pref 100

Preferred series B_-- -100
Cooper-Bessemer Corp___*
$3 pref with warr___100

Copeland Products Inc-
Class A without warr.  

Cord Corp 5
Corporation Scour oora....•
Corroon & Reynolds com_•  
$6 preferred A •

Courtaulth Ltd-
Am dep rota ord reg_il  

Crocker Wheeler nom ._•
Crosse & Blackwell pref__*  
Crown Cork Internal A ..•
Cuban Cane Prod warr___*
CUneo Press corn •
Curtis M tg class A 
Curtis Wright Afro v t c .•  
Curtis Wright Corp warr

Davenport Hosiery M_ • 
Dayton Airplane Eng corn
Deere & Co 

oommon. Di Forest Radio cam....'
Detroit Aircraft Corp__ •
Dixon (Jos) Crucible. _100
Doettler Die-Casting ____•
Dow Chemical corn •
Driver-Harris Co corn. .10 
Dubilier Condenser com_ • 
Durant Motors Inc •
Durham Duplex Razor-
$4 prior pref with warr*  

Duval Texas Sulphur..'
Eastern Util Invest corn A •  
Edison Bros Stores •  
Eisler Mewl° eommoo...•
Else Power Associates ..•
Clam A •

Elee Shareholdings com •
$8 pref with warr •  

15

211%

82
100%

3%

131

x21
2

16

I%

334

I

4%,

4%

x36

114
103'

2%
1%
16%
3

2

123%

111

111

.31

x18

18

3%
11
6

103
45
5%
46

1

1%

h.
•

X
1%

3%
2
231
1031

73'
331

811

335

134
131

14

3'
11
134
/it

75
3
3031

31

7
331

12% 15
3% 3%
3 3
334 7

  12 14
34 A

z11 N 13%
2 2
31
%

80% 82
100% 100%

34 31
4 4
2% 3%
31 36
5 5
131 2
.4 1%

21 2115
1% 2%

31
16 16
10 10
45 45

  3011 3014
231 2%
11
34 31

I 1%

31
134 131
9 9%

3,4 331
1

13,
I%

5411 431
131 134

4
2
3411 34%

z36 236
17 17
1% 131
10% 10%
1 1
9% 10
2% 2%
131 1%
16 20
3 434
3 331
11 %
2 2

12% 1211

1%
  11 12%

16 16

131 1%
2% 231
31 34
2 234
616 6%
18 18

  14 14
1611 19
33% 3331
2 2
2 3%
31 318
5% 6
14 14
95 103
45 45
x3 531
4534 493.4
45 45
% 1%

33.4 3%
iis 31
8 8
331 4
331 4%
1% 131

lie X

3,6 X

N N
1 2%
16 16%
131 3%
131 3
231 331
10 13

10% 10%
631 735
3 531
1 1%
8 9

531 531
3 3%
17% 17%
1% 1%

in
14 15

  15 15
1 1
its 3e

13% 14%
'Is 314
911 11
1 131
34 Si

75 75
231 3

3031 3011
7 7
131
31 %

9 931
34 fi

4
31 

4
31

1% 1%
6% 7%
6% 731
331 4
40 49

400
60
6
9

300
200
200
100
500
200
400
925
175

2,900
100

31,309
1,700

25
1,700
12,500

250
6.400
2,900

25
200
250
200
100

8,700
100
900

3,000
500

1,000

2,300
400

2,500
300

14,300
6.700
600

2,100
200
300

25
100
200

1,100
100
300
200

3,500
10,500

700
400
500
200

2,300

2,000
300

100

400
1,200
1,700
500
100
400
100

2,550
25
100

23,800
1,400
1,200
100
30
100

138,000
2,500

10
9,200
600

10,200
100
400

2,075
600

2,000
500
100
900
700

3,832
1,532
500

2,000

100
33,800
3,300
1,200
500

600
1,100
300

2,400
2,100
200
400
300
800

400
17,900
6,100
10,840
12,300

110
500
100
200

1,300
4,900

800
700
200
100

1.600
3,800
5,000
1,400
1,200

123% Dec
2% Oct
3 Oct
331 Dec
12 Dec

11 Sept
21131 Dec
2 Dec
11 Dec
11 Nov
34 Nov

46 Oct
75 July

34 Dec
4 Dec
236 Dec
31 Dec

331 Dec
131 Dec
A Dec

21 Dec
1% Dec
% Dec

16 Dec
10 Dec
40% Sept
20 Sept
211 Dec
11 Dec
31 Dec

1 Dec

31 July
131 Dec
9 Dec

23% Sept
3.4 Jan

Dec
1 Dec
334 Jan

May
1% De
4 Dec
2 Dec
3414 May

36 Dec
17 Dec
1% Sep

1 Dec
931 Dee
231, Dec
134 Dec

16 Dec
3 Dec
3 Dec

Jun
Oct

1211 Dec

54 Oct
11 Dec

15% Dec

1% Jun
Oct

34 Oct
2 Dec
6% De
18 Oct
14 Dec
1634 Dec
33% Dec
2 Nov
2 Dec
31 Nov
5% Dec
14 Dec
95 Dec
45 Dee
z5 Dec
35% Oct
42 Oct

Dec
2 Sept
1-16 Dec
8 Dec
3% Dec
234 Dec

Dec

1-16 Mar
34 Dec
34 Dec
1% Dec
16 Dec
131 Dec
131 Dec

Dec
811 Oct

8 June
4% Oct
3 Dec
1 Dec
8 Dec

5% Dec
234 Dec
17% Dec
132 Dee
1-32 Sept
14 Nov
217% July

1 Jan
its Dec

12% Jan
1-16 Dec
814 Oct
1 Dec
34 Dec

75 Dec
232 Dec
30% Dec
7 Dec
111 Dec
% Sept

9 Dec
31 Oct
A Dec
4 Dec
1% Dec
6 Oct
531 Oct
3% Dec
40 Dec

102
60
60
60
29

33%
711
2%
10
6
82
10014
5%
11%
12%
3
17
732
534
52
714
231
45
30
50
51
19
5

5%

10
2634

534
4
8
14%
8%
231
8%
16
6
4114

110
37%
5
19
5
18%
1634
6%
8814
2014
1034
211

2411

134
31

4034

2St
7
2%
235
6%
26
25
65
81%
10
835
43.4
11%
2411
197
108
20%
8434
72%
10%
10%

56
22
23
22
10%

0%
I%
3
10%
37%
64%
61
3%
3631

23%
16
22
651
51%

8.14
1432
25
8%

36%
1931
2

19
2%
44%
8%
3%

132
731
51
41%

35'

21

7
10%
6%
2232
2234
18
88%

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Empire Corp cora 
Employees Reinsurance.10 
Ex-cello Aircraft & Tool_ •  
Fairchild Aviation corn_ •  
Fajardo Sugar Co  100 
Fansteel Products 
Fedders Mfg class A •  
Federated Capital com___5  
6% cum pref 25  

Federated Metals •
Flat Amer dep rots 
Film Inspect Mach 
Fischman (I) & Sons A_  *
Flintkote Co corn A • 
Foltis-Fisher Inc corn. •  
Ford Motor Co Ltd-
Amer der, rote ord reg. _t

Ford Motor of Can cl A.
Class B 

Ford Motor of France 
Foremost Dairy Prod corn •  
Formost Fabrics com____•
Foundation Co-
Foreign shares class A__

Fox Theatres corn A •

General Alloys Co •  
General Aviation Corp. __•
General Capital common.* 
Gen Elee Co ((St Britain)
Am dep ref.** ord

General Empire Corp •  
Gen Fireproofing com___*
Gen Theatre Equip pred__•
Glen Alden Coal._-. •
Globe Underwriters Each  •
Godchaux Sugars B •  
Golden State Co Ltd_ •  
Goldman-8101N r ,Afna--•
Gold Seal Electrical Co...'
Gorham, Inc-
$3 cum pref with a arr_ *  

Gorham Mfg corn v t c__ .3
Gotham Knittbac Nlach_ •  
Graymur Corp corn • 
Gray Tel Pay Station_ •  
Gs AO& 1a1 Tea-
Non vot corn stock_ __..•
7% Mat preferred_ _ _100

Greif Bros Cooperage A_ •  
Grier (s Al) Stores cora_ •  
7% Prof with warrants_*  

Croc Store Prod corn v t c_*
Ground Gripper Shoe corn •

Haemeister-Lind Co 
Hall (C M) Lamp 
Happiness Candy St corn.'
Hartman Tobacco corn. .10 
Hazeltine Corp •
Helena Rubinstein 
Heyden Chemical Corp. 10  
Hires (Chas E) Co corn A _*  
Holophane Co corn •  
Horn (A C) Co common_*  
Horn & Harden Co corn •  
Houdallle-Hershey A. *  
Huylers of Delaware corn_*
Hydro-Flee Scour corn... •
ilygrade Food Prod oom.•
Hygrade Sylvania Corp_  
Imp lob of G B & Irel-
Am dep rots for ordshsel  

Indus Finance v 1 c 10  
tnsull rtility Investment.
$6 pref with warr •  

Insurance Co of No Am_10
Insurance Securities_ - _ -10
Internal Cigar Machy___•
Internal Products cora_ •  
tot Safety Razor B •
Interstate Equities oom •
$3 cony pref •  

Interstate Hosiery M.._'  
Irving Air Chute com__•
Warrants  

'Botta Fraschini
American dep rots 

Klein (D Emil) Co corn...•
Kleinert (I II) Rub com_ • 
Kobacker Stores corn_ •  
Keener Brenda* Am stis ii
Kress (S H) & Co spec pf 10
Kruskal & Kruskal corn •  

Lackawanna Secur • 
Lakey Fdy & Mach corn.*  
Lazarus (13 & R) & Co 01100  
Lefcourt Realty Corp__ •  

Preferred •  
Lehigh Coal de Nay •
Lerner Stores Corp corn_ •  
Libby McNeil At Libby__10
Lindsay Light 
Louisiana Laud & Explor_•
Ludlow Mfg Associates. •  
Ludlow Valve Mfg Co...*  

Mangel Stores Corp corn.'
Mapes Consol Mfg •
Manhat-Dearborn Corp *  
Marion Steam Shovel_ ___*
Mavis Bottling cues A---6
ayfiower Associates__--•  

May Hosiery Mills-
$4 pref with warr •  

McCord Bad & Mfg B_ •  
Mead Johnson & Co. ....•
Mercantile Stores corn.-•
Preferred   oo

Merch & Mfrs Sec A_ •  
Merritt Chapman & Scott •
Mesabi Iron Co 
Metal& Mining Shares_.  
Metrop Chain Stores....
MIckelberrys Food Prod 1  
Midland Steel Prod • 
Midland United corn •  
Cony pref series A 

Miller (I) & Sons corn..  *
Minneapolis-Honeywell-
Regulator pref 100  

Miss River Fuel Warr 
Moody's Invest Sere pref •  
Moore Drop Forg class A.•
Mortgage Bk of Colombia
American shares 

Municipal Service Corp_ • 
Murphy (0 C) Co corn_ • 
NachMann spar Corp....  
Nat American Co
National Aviation •

6%
511
34
11

4%
95.5
16

3.4

31

3

711
9-16
24
431

2
34

12

141
114

1%
34

36

731

231
5%

5%

27%
2
25

5%
14

3

11

1%
1031

11

3%

31

__ 1%
35

131

4354
16
70

234

3'

------

13

1
234

, 32
19 20
2% 211
1 135
17 19
2 2%
4% 4%

31
11% 11%
611 7
534 6
% 34
35 14
3 33.4
111 131

3% 531
8% 10
15 16
331 431
31 11
31 341

211 3
35 31

1 1%
2% 3
1231 1234

6% 7
12 12
7 8
31 9-16

22 24%
243.4 5
211 2%
635 6.34
1% 231
31 11

1031 1114
1131 12

9016
15
55

130 158
112 11831
214 214
% %
5 531
134 13;
34 3'5

9 9
331 334
31 35
% 31
7 7%
36 9-6

(331 6%
19 20%
431 4'/,
I I%
23 27%
10% 1031
231 3
5% 7%
3 3%
25 25

12% 1231
134 13/
2434 831
2331 26
23 29%
131 2%
25 29

33 34
5% 535
11 15

10 10%
534 5%
5231 431

51 74

9-4 55
11 12
4 434
5 5%
114 1%
10% 1034
8 8%

25 26
134 1%
91% 91%
431 431
16 17%
934 11
10 10
3% 4%
9 9

9-16 31
60 60
2% 251

1% 155
35 35%
535 5N
134 13e

26 30

1811 1831
4 4
43% 4631
16 16
70 70
5 531
231 211
31 7-16
15 31
34 %
6% 634
7 7%
7 7

  1531 15%
1% 2

60 61%
532 53.4
6 6
13 1335

I% 1%
4 4
20 20
5 5
1 131
2% 2%

200
300
300
500
300
400
400
100
100
400
600
100

1,900
1,400
100

36,500
9,800
125
600
400
200

4,100
10,600

200
7,500
100

3,000
700
300

7,100
5,000
3,000
100
200

55,300
1,200

300
300
400

1,400
250

980
610
100
100
100
600
100

100
100

1,300
1.000
700

1,200
20
700
200
900
800

1,500
300

2,300
3,300
100

200
400

5,600
550

3,900
4,000
500
500
400

1,900
2,600
10

2,30
20

1,000
60
900
200

6,80
10
200

800
30
100
60

1,200
3,500
400
40
100

4,600
10
100

100
400
300
600

3,100
2,400

100
100

2,300
600
50
300
300

1,200
400
600
100

1,200
100
100
300

1,400
200
100
600

100
100
200

1,000
3,100
2,100

iie Dec
16 Oct
2% Dec
1 Dec
17 Dec
1% Oct
2 Sept
% Dec

Ili% Dec
531 Oct
5% Oct
% Dec
.% Oct

231 Dec
1% Nov

3% Dec
8% Oct
15 Dec
3% Dec
34 Dec
31 Dec

134 Oct
A Dec

1 Sept
2% Sept
12% Dec

4 Sept
12 Dec
7 Dec

34 Dec
22 Dec
24% Dec
2% Dec
611 Dec
1% Dec
31 Nov

10 Oct
1131 Dec
3-16 Sept

213% Dec
50 Dec

130 Dec
112 Dec
214 Dec

31 Oct
5 Dec
1% Oct
31 Nov

9 Dec
234 Oct

3-4 Jan
31 Jan
7 Oct
31 Sept
6% Dec
1834 Oct
434 Dec
1 Lec

23 Dec
1031 Dec
231 Dec
534 Dec
2% Oct
25 Dec

11% Nov
131 Dec
2431 Dec
23% Dec
23 Dec
1% Dec
25 Dec

34 Dec
2 Sept
34 Dec

10 Oct
4% June
2231 Dec
.% Dec

34 Dec
11 Dec
3% Oct
5 Dec
11 Jan

10 Jan
4% Mar

25 Dec
1 Dec

9134 Dec
3 Oct
1556 Dec
931 Dec
7 Dec
334 Dec
9 Dec
35 Sept

60 Dec
251 Dec

111 Nov
32% Jan
5% Dec
134 Dec
31 Dec

22 Oct

16 Apr
131 Nov

4334 Dec
16 Deo
70 Dec
5 Dec
231 Dec
;A Nov
55 Jan
11 Dec
6% Dec
7 Dec
7 Dec
15% Dec
1% Dec

60 Dec
4 Slay
6 1 )ec
13 Dec

1% Nov
3 Dec
20 Dec
5 Sept
1 Dec
234 Dec

2.% Mar
25 Jan
10 Feb
5 Mar
42 Jan
1131 Feb
631 Apr
5 Feb
15 Apr
1031 Jan
13% Mar
1% Jan
8 Mar
12 Mar
3 Jan

19% Jan
29% Mar
6231 Feb
10% Mar
331 Jan
611 Mar

a Feb
631 Jan

5% July
12 Mar
37 Mar

11% Feb
18 Mar
25 Jan
3134 Feb
ao Jan
9 Apr
431 May
17 June
11% Mar
1,4 Feb

23% Jan'
23 Feb

Jan
29% Mar
73% Feb

260 Apr
122/4 Nov
19% July
434 Aug
20 Apr
611 Mar
4 Jan

18% Aug
8% Mar
2 May
131 Jan
23% Feb
354 Feb
13 Jan
32% June
10% Mar
4% Jan
43% Mar
18 Mar
4 Jan
30 Feb
6% Apr
303/ Nov

22% July
11 Jan
4952 Feb
85 Mar
63% Mar
931 Feb
50 June
4% Mar
1331 Feb
4% Apr
35 Mar
7 Jan
11 May
2 May

3 May
14 Apr
11 Jan
12 Mar
2 Aug
10% Sept
8% Dec

37 Jan
311 Jan

100 July
12% Mar
2534 Mar
27% Feb
3634 Mar
14% Mar
9 Dec
2 Jan
120 Feb
251 Dec

4 Jan
41 Apr
1934 Feb
6 Apr
6% Ayr
50 Mar
20% Feb
811 Jan

113% Mar
30 Jan
70 Dec
23 Mar
1431 Jan
1% Mar
2% Apr
431 Feb
11% Apr
18 Mar
23 Feb
42 Feb
15% Jan

91 Mar
1031 Feb
32 Mar
25% Apr

21% Jan
Feb

41 Jan
10% Mar
4% Jan
10 mar

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4143

Stocks (Continued) Par.

Friday
Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sarre
for Range Since Jan. 1.
Week.
Share*. Low. High.

National Baking pref -100 55 55 55 25 4351 June 55 Dec
Nat Bond & Share Corp '20 1831 2134 7,550 1834 Dec 34% June
Nat Container Corp pref_' 915 931 200 931 Oct 17 Mar
Nat Dairy Prod pf A_ __100 97% 9731 98 200 95 Oct 10951 May
Nat Food Prod cl A w w.

Class B • 
1% 2
si 51

600
200

1% Oct
31 Dec

1054 Mar
2 Mar

Nat Investors corn • 134 131 2% 2,300 1% Dec 731 Feb
531% preferred 100 1534 1511 25 631 Nov 50 Feb
Warrants  94 200 Dec 34 Dec

Nat Leather corn 10 34 31 100 Sept 1 Feb
Nat Screen Serv Corp ---• 1531 16 200 1531 Oct 24 Feb
Nat Service Co, common' 1 1 200 1 Oct 331 Mar
Nat Short Term See A. • 1% 131 131 2,800 154 Dec 22 June
Nat Steel Car Corp z7g x7g 200 7% Oct 40 Feb
Nat Sugar Refining 24 2234 2534 1,800 22% Dec 3431 Mar
Nat Union Radio Corp * 31 91 g 800 51 Nov 5% Feb
Nehi Corp corn • 131 1% 300 131 Dec 13 Jan
Nelson (Herman) Corp_  5 531 531 500 5 Nov 17 Mar
Neptune Meter class A_..* 1134 12 300 11% Dec 23 Mar
Newberry (3 J) Co com_ • 17 17 17 300 1631 Dec 26% Mar
7% Preferred 160 80 83 100 80 Dec z99 May

New Haven Clock com_ • 231 215 100 231 Dec 1311 Jan
New Mexico & Ariz Land_l  51 % 500 Oct 3 Feb
New Process Co corn •  33.1 3% 1,300 2

31
Nov 331 Dec

New York Auction com__* 151 131 1% 700 135 Dec 454 Feb
N Y Hamburg Corp_ -50 7 7 100 6% Dec 2915 Mar
N Y Merchandise • 8% 834 8% 200 8 Oct 1331 Sept
N Y Shipbldg Mrs' shs • 3 23( 3 400 1% Oct 17% June
Niagara Share of Md.. 3 2% 3% 12,100 231 Dec 1134 Mar
Mee-Bement-Pond corn.' 8% 7% 8% 3,200 631 Sep 2231 Jan
Nitrate Corp of Chile-
(Cosach) etre for ord B. 7-16 ' 34 34 7,800 X Nov 1% July

Noma Corp corn • 334 334 3% 700 3% Oct 694 Mar
Norden Corp Ltd corn „5  35 14 200 14 July % Mar
No & So Amer Corp A_ •  1% 131 100 111 De 1131 Feb
Northam Warren Corp pf • 25% 25% 30 1,300 20 Dec 40 Feb
No•west Engineering com • 4 511 400 4 Dec 1831 Mar
Novadel-Agene Corp corn • 31 31 32 300 31 De 43 Aug

Ohio Brags class B   1231 1231 50 1231 Dec 70 Feb
011stocks Ltd class A *  111 1% 300 131 Dec 1% Nov

Class B • 2 2 100 2 Dec 454 Mar
Outboard Motors corn B_ _C  31 % 500 3,4 Dec 314 Jan

Preferred A * 2 2 231 1,100 Oct 6 Feb
Oversee Securities Co 5 31 % 31 700 3,4 Dec 6 Feb
Pan AMMUMI Airways_.' 11% 11% 15% 3200, 1131 Dec 30% APT
Paramount Cab Mfg • 331 3% 4 500 251 Apr 634 Sept
Parke Davis& Co • z193.1 19 19% 700 Oct 3031 Jan
Parker Rust-Proof Co. - • 34% 34 3951 550 34 Dec 10934 Mar
Patterson-Sargent Co coma 17% 17 17% 3 17 Dec 28% Mar
Ponaroad Corp corn • t e • 231 1% 234 49,700 1% 1 tee 831 Feb
Pepperell Mfg 100 30 30 32 220 30 Dee 79 Apr
Perfect Circle Co   2634 2631 100 25 Apr 40 Aug
Philip Morris Cons& oom.• 134 135 1% 3,400 34 Jan 31( Aug
Phoenix Secur Corp corn.' 54 94 31 4,800 31 Dec 2 Feb

Convertible prof A....* 1111 11% 1334 1,500 114 Dec 26% July
Pierce Governor corn....*  1% 111 100 1 Dec 6% Feb
Pilot Radio de Tube el 3% 3 4 8,400 2 Oct 23% Apr
Pitney 13owes Postage

Meter Co_  • 211 2 251 4,88 2 Dec 10 Mar
Pitts Bess & L ERR pf.50 25 25 so 25 Dec 25 Dec
Pitts & Lake Er RR corn _60 40 35 40 750 35 Dec 109 Apr
Pittsburgh Plate Glass...25 17% 17 18 1,500 17 Dec 4231 Jan
Polymet 144fg corn • 35 700 51 Dec 614 Mar
Pratt & Lambert CO- • z14

31 
20
%

SO z14 Dec 40% Ant
Price Bros Ltd cora_ _100  26 26 40 26 Dec 26 Dec
Prudential Investors corn • 3% 3 3% 4,100 3 Dec 14 Mat
Public Utility Holding Corp

Corn without warrante. • 34 X 34 15,400 X Dec 7% Feb
53 cum preferred 2% 2% 2% 200 2 Dec 36% Feb
Warrants 3-32 1-32 5-3 15,400 ht Dec 114 Jan

Pyrene Mfg corn 10 231 2% 70 1 Dec 7'4 Mar
Radio Products corn • 1 1 20 1 May 2% Jan
Railroad Shares Corp corn • 1 34 1 30 % Dec 434 Mar
By Util Invest corn A-10 
Rainbow Lunt Prod A_ •  

1 1
31 31

77
300

1 Oct
/4 Sent

531 Mar
4 Jan

Class B •  1-16 1-1 100 1-16 Dec Sept
Raytheon Mfg corn • t C..*  1 114 600 1 Nov 14% Mar
Reeves (Daniel) Inc corn ' 13% 16% 400 13% Dec 27 Apr
Reliable Stores Corp corn • 
Reliance Internet corn A 3,4

3 3
1

100
2,000

3 Dec
31 Dec

914 Jan
431 June

RellaneeManagement cora • 135 135 2 1,800 111 De Feb
Republic Gas • 34 41 10.300 % Dec 1335 Apr
Reybarn Co Inc 10 94 35 31 4,400 31 Dec 6 Feb
Reynolds Invest corn •
Rice-Stix Dry Gds com_ • 

31 31
451 431

17,300
250

4 Sept
4% Dec

134 Jan
5 Nov

Richmond Radiator corn.' 
7% cum cony pref._ •  

34 34
111 111

100
200

34 Oct
1 Dec

134 July
5 Jan

Rike-Kumler Co cora___• 14% 1434 15 1,014 1431 Dec 26 June
Roosevelt Field Inc •
Rossi& International •
Royal Typewriter corn...' 

134
54

134 131

14
31 

14
31

1.300
1,582
100

1 Sept51 Dec
14 Dec

331 Mar
5% Feb
38 Jan

Ruberold Co • 33% 3311 3354 300 31% Sept 42 Mar
Ruaseks Fifth Ave •  3 3 100 3 Dec 7 June
Ryerson (Jos T) & Sons..'  10 10 100 10 Oct 25% Jan

Safety Car Heat & Ltd_100 16 15% 17% 825 1531 Dec 90% Jan
St Regis Paper Co com....10 334 2% 3% 41,300 23.4 Dec 2114 Ma,
Schiff Co com • 1731 13 1731 300 13 Dec 2111 Aug
Schulte Real Estate 
ScovIll Mfg 25 

111 194
2031 20%

200
500

1 Sept
20% Dec

331 Jan
37% Mar

Seaboard Util Shares... - • 1 1 131 2,900 1 Dec 5% Fat
&curates Allied Carp-

formerly Chat Ph All -
Seeman Bros common...'  
Segal Lock & Hardware. •

534

154

5% 6%
23% 25%
131 2%

8,900
1,100
6.800

5% Dec
2335 Dec
1% Dec

1331 All.
3731 Mar
7% Mae

Selberling Rubber corn_ • 4 4% 500 4 Dec 10% May
Selby Shoe corn • 10 10 10 100 8% Dec 16 Feb
Selected Industries eon, •

$5.50 prior stock •
14

2934
54 1

2511 29%
10,500

500
% Dec

2531 Dee
434 Feb
70 Max

Allot tufa full pd nasty& 2854 z2411 30 4,200 z2434 Dec 70% Mat
Sentry Safety Control_ _•
Beton Leather corn •  

1 1
4
% 

5
3,200
500

Sept94 
4 Dec

211 Pet
z15 Apr

Sheaffer (W A) Pen •  21 22 200 21 Dec 42 Jan
Shenandoah Corp 1% 1% 2,300 1% Oct 534 Mat
a% cony prat  50 834 8% 1011 4,100 8% Dec 315 Feb

Silica Gel Corp corn • t 0.• 131 3.400 31 Dec 10% Feb
Simmons Boardm Pub pf.e.  9 10 900 9 Dec 10 Nov
Singer Mfg 100 120 114% 130 780 114% De 343% Feb
Smith (A 0) Corp corn...' 33 33 46 1,560 33 De 192 Mar
Smith (L C) & Corona

Typewriter vet tr Ws_  • 3% 331 50 334 Dec 18% Mar
Su% Visco-a  131 1% 500 Dec 14 Jan
Southern Corp common.  • 1 1 3,100 1 Dec Feb
So'west Dairy Prod com •  34 31 300 Aug 211 Mar
Spanish dr Geni Corp.-
Am dep rots for ord bear_  11 31 100 91 Dec 3,4 Apr
Am dep rets for ord reg..

Spiegel May Stern Oret-100  
if X X

20 21
1,100
500

June
13
% 

Jan
55 Feb

39 Am,
Stahl-Meyer Inc com_
Standard Holding cl A_

• 
• 

6% 6%
531 531

100
50

6% Dec
5% Oct

18% Mar
12 Apr

Standard Invest pref. •  531 514 350 4 Nov 56 Mar
Stand Motor Constr 
Standard Screw Co. _100 

• 
30
% 

30
31 900

100 30
It I 'ec

Dec 95 Jan
Starrett Corp corn • 31 131 300 Dec 12% Jan
6% pref with privilege 50 211 1 2% 4,950 1 tree 2834 Feb

Stein Cosmetics corn. •  1 1% 300 1 Dec 114 Mar
Stein (A) & CO COM • 8% 831 200 8% Dee 1731 Feb
Stlx-Baer & Fuller corn_ •  9 9 200 9 Dec 9 Dee
Stromberg Carla Tel Mfg.• 8 9 200 8 Dec 18% Jan
Stroock (Si & Co Inc- •   34 34 100 34 Dee 1154 War

Stocks (Conducted) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Stutz Motor Car •
Warrants 1-32

9 11
1. 5.

600
1,200

9 Sept
'is Dec

28 Mar
431 Mar

Sun Investing corn 1% 131 200 131 Sept 8 Mar
$3 cony pref 25 25 100 25 Dec 40% Mar

Swift & Co 25 18 16% 1831 13,200 1431 Dec 80% Jan
Swift International 15
Syracuse wash Mach B. •

21 19% 22
3% 3%

5,500
500

18% Dec
331 Dec

4031 Apr
8 Mar

Taggart Corp itom • 131 135 2 400 1;i Dec 18% Mar
Technicolor Inc corn • 1% 131 231 4,200 131 Dec 14% Mar
Tobacco & Allied Stocks- • 17 17 100 14% Oct 3934 Apr
Tobacco Prod (Del) new w 31 34 1,100 g Dec Dec
Todd Shipyards Corp__ • 18% 21 900 18% Dec

501 
Feb

Torrington Co of Maine. .5
Transcont Air Transp_ 2%

27 27
254 3

25
5,500

27 Dec
:231 Dec

42 Jan
see May,•

Transformer Corp of Am_* % it 100 X Dec Si Dec
Trans Lux Plat Screen-
Common • 135 1% 2 18,700 131 Dec 13% Mar

Tr-Continental Corp warn 74 if 1 4,500 34 Dec 631 Mar
Trl ULM*. Corp corn.. .• 31 31 2,200 14 Nov 29% Max
Triplex Safety Glass Ltd
Am dep nets for ord reg- -

5 531 600 411 Dec 8% Feb
Trunz Pork Stores •
robin Chatillon Coro-

1054 10 11% 600 10 Dec 1431 Feb

Common 13 • t   • 2 1% 2% 4,900 131 Dec 16 Feb
Tung Sol Lamp Wks corn.' 331 4% 800 3% Dec 12 Feb

Ungerlieder Finance Corp • 20 23 700 20 Dec 2931 Feb
Union Amer Invest corn..* 954 10% 220 954 Dec 22 Mar
Union Tobacco common. • 11, 34 1,600 'is Dec 11 Mar
United-Carr Fastener.....' 3 331 600 3 Dec 7 Feb
United Chem partic prof..' 12 10 12 400 10 Nov 28% Mar
United Dry Dock com___* 44 1 1,100 % Dec 331 Mar
United Founders corn__ • 251 144 211 62.600 194 Dec 103( Mar
United Porto Rico Sug pf_* .9% 10 300 9% Dec 10 Deo
United Profit-Sharing__ • 31 % 300 % Oct 2 Jan
United Stores Corp ore • 34 34 1,700 3.1 Dec 214 Feb
United Wall Paper Fact_ • 134 134 100 111 Sept 634 Feb
US Dairy Prod class A..* 60 5934 60 900 58 Oct 6531 Mar
Class B • 614 7 1,400 6% Dec 15 Feb

U S Finishing corn •
U S Foil oltuo B.  
U S & Internal See corn '

First prof with warrants • 1991

111 131
z231 z231

34 34
1931 23%

300
2,100
4,700
3,900

1% Dec
234 Oct
31 Dec

17 Oct

831 Mar
10 May
3% Feb
60 Feb

U S Lines pref • 31 74 1,100 44 Dec 6% Jan
U S Playing Card corn_  20 20% 175 20 Dec 49 Jan_10
U S Shares Flnan with warr 31 31 100 34 May 131 Jan
Universal Ins Co 25 5% 531 300 531 Dec 25 Apr
(Jnlit, Multi% cern •

Priority stock 
154
39

13.1 131
39 45

4,800
1,300

131 Dec
39 Dec

931 Feb
78 Apr

Utility & Indust Corp coins 2 2 2 200 2 Dec 994 Mar
Preferred  • 8 7% 9% 4,200 7% Dec 1931 Feb

Van Camp Packing cora • 2 131 2 800 111 Dec 73-4 Mar
7% preferred 25 1% 2 500 131 Pee 9 Mar

Vick Financial Corp_  10 4 3% 431 3,700 3% Dec 7 Jan
Vogt Manufacturing 3 3 3 100 3 Dec 12% Feb

Waitt de Bond class A _ _  * 9% 9% 10 1.300 911 Dec 1914 Mar
Class B • z2 z4m 500 z2% Dec 5/4 Feb

Walgreen Co corn • 1111 10% 11% 900 10% Dec 29% Mar
Warrants 131 1% 1% 400 1 Dec 10 Mar

Walkertlilrarn) GoOdeebant
de Worts corn.  • 2 174 254 6,500 131 Dec 8% Feb

Watson (Jno Warren) Co_• he he M 1,600 % Sept 2 Feb
Wayne Pump Co 
Welch Grape Juice corn •
Western Air Expreas____10 474

31 34
3714 37%
4 534

100
50

1,000

34 Dec
3734 Dec
4 Dec

631 Jan
52% Jan
22 Ann

West Va Coal de Coke corn *
Williams (R C) & Co_ *

31 %
7 714

400
1,000

34 Nov
634 Oct

174 Feb
14% Mar

wil-Low Cafeteriaa oom •
Wilson-Jones Co •  

191 154 13.4
8 8

300
100

134 Dee
754 Sept

831 Mar
2234 Jan

Winter (Beni) Inc corn_ •  it X 200 X Sept 134 Jan
Woolworth (F W) Ltd-
Amer dep rots for ord shs 73.4 731 731 13,100 5% Sept 12% Jule

Rights--
Assoc Gas & Elec deb rights
Stock porch rights 

Commonwealth-Edison _
54

114
%

34 254
500

31,100

111 Jan
M Dec
% Dec

4% Jan
4% Feb
4% Nov

Public Serv of Nor Ills_
Radio Keith Orpbeum__  

13,4 154 35,4
54 si

9,800
21,300

134 Dec
1-16 Nov

5 NOV
9-16 Nov

Public Utilities-
Alabama Power $6 prof..'  82 82 100 82 Dec 103% Mar
Allegheny Gas corn • 
Mn Cities Pow & Lt cl A.*
Claes B •

Am Com'w'th Pow corn A•
Common class B  •
371st pref A • 

Am Dist Tel NJ 7% pf 100 
awe, & Foreign Pow warn
Amer. Gas & Eleo
Preferred  •

2031
13,4
131
134

494
3831
82

% %
203,1 2331
13-4 2
131 174
131 2
12 15
9831 9834
331 434
3411 39
80 8454

200
.2,700
11,300
6,100
3,700
450
7

25,100
34,500

800

31 Oct
1934 Oct
134 Dec
131 Dec
134 Dec
12 Dec
97% Dec
3% Dec
32% Oct
82 Dec

3% Feb
38% Feb
10 Feb
17 Mar
29% Jan
90 July
112 Mar
313,4 Fab
86% Feb
11131 Aug

r InSf L Tr QOM 25 2154 1974 2335 9,600 19% Dec 5414 Feb
%met Nat Gas corn*1-16 1-16 34 2,400 1-16 Dec 5% Mar
Amer Sts Pub SetV cl A --•
ro Superpower Corp 00ni•
First preferred •

494
431

5531

431 6344
3 43,4
53 60%

500
110,900
3,500

3 Apr
3 Dee
53 Dec

20% Apr
19% Mar
99 Mar

$6 cum pref • 46 45 4831 600 45 Dec 89% Mar
UValhrthlAh _•
Warrants  1-16

3( 44
1-16 1-16

32,300
5,600

11 Dec
1-16 Dec

8% Feb
71 May

Associated G & E corn_ •  3 3 100 3 Dec 30 Feb
Class A *
Warrants - .

434
......

33-4 531
31 3-16

33,000
1,700

3% Dec
11 Dec

2331 Mar
15-16 Jan

58 int. bear allot etts_   42 42 100 42 Oct 9131 Feb
Assoc Telep Ltd $1.50 pf.•  17 17% 400 17 Dec 2011 Apr
Assoc Telep Utll com____• 14 13 17 1.100 13 Dec 2531 Mar

Bell Telep ot Can 100 97 96 98 200 96 Dec 153 Feb
Bell Tel of Pa 651% Pr-100 110% 110% 25 110 Oct 120% Oct
Brazilian Tr Lt & Pr and.' 9 8% 9% 6,200 7 Oct 28% Mar
Buff Mew & East Pr pf--25 2034 x1931 23 3,400 19% Dec 27%

let preferred •  75 7531 200 75 Dec 105 Aug
Cable & Wireless Lta-
Am dep rats A ord she El 31 34 34 1.200 X Sept 131 Mar
Am dot' rata B ord she El
Am dep rots pref shs_ _El

Cent Bud G&E corn • t c •

34
I%
15

3.1 94
Iti 1%

1331 15

800
200
800

31 May
1% Dec
13% lice

it Feb
3% Feb
31 Mar

Cent Pub Serv class A_ -_• 154 131 1% 5,700 154 Dec 19% Apr
Cent & Sanest Utll com_ •  
'Sent Mato. Elm corn.

7% 7%
131 131

200
11,200

7 Oct
111 Dec

2454 Feb
12% Mar

Cities Serv P & L $7 pt... • 5411 5434 65 600 54% Dec 89 Apr
$6 preferred •  47% 54% 15 47% Dec 82 Apr

Cleve Flee Mum corn....' z24 2234 27 1.500 22% Dec 52% Mar
Commonwealth Edison 1150
flonewith & Sou Corp--

117 109 128% 1,92 109 Dec 266% Feb

54 35 11 16 133,200 34 Dec 2% Mar
Community Water Serv_ •  154 154 200 194 Dec 1234 Apr
CaM601 I..&F Belt eorn• 60 z57g 6074 6,000 57% Dec 101 Feb
Prof class A 100 10034 100% 50 10014 Dec 108 July

roug01 Gas lull Cl A- - • 2 134 2 1,500 1% Dec 17% Mar
Coot 0 & E 7% pref.. _100  6531 65% 50 65% Dee 103% Apr
unite Poq or Co. ___ lutt 7331 z69 277 175 69 Oct 148 Feb
Duquesne. Gas Nun_ .._ • 34 14 316 4.100 m Sept 64 Feb
Rest Gas & Feel Assn& _ 7)1 7 831 1,100 7 Nov 27 Mar
kft.O States Row coin 13..• 231 2 2% 4,000 2 Dec 24 Mar
Ettat Utll Assoc corn • 21 2014 22 1,000 2014 Dec 35% Mar
Convertible stock • 311 3% 3% 400 3 Oct 831 July

Edison Ilium (Boston)_100  182 182 10 182 Dec 26831 Feb
..3ec Bond & lib Co com__• 1134 83.4 1111 416,300 1331 Dec 131 Feb

preferred • 4811 48 533-4 9,100 48 Dec 10814 Mai
' CC moo twat_ • 4891 311 41144 4.000 34 Dee Q7 Mar
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Public Utilities
(Concluded) Par. .i1Price.

Friday
Last
Sale

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Elec Pow & Lt warrants_
Empire Gas & Fuel-
7% preferred 100  
8%. preferred 100 

Empire Power panic stk_*
Empire Pub Serv °cm A_ • 
European Elec class A__10
Option warrants 

Gen it & 6% pref B_.--•
Gen Pub Serv 26 pref__ •  
Hamilton (Ms Co oom v a e  
Hartford Elec Light__ _25  
Illinois P & L 86 pref___-*
Intercont Pow corn A_ * 
Int Hydro-El $3.50 pf_ *  
Internet Superpower. . _ •
Internet Utilities cl A___*

Class B •
Warr for class 11 stock.  

Italian Superpower corn A _
Warrants 

Long Island Is eona •
7% preferred  100
6% pref series B 100

Marconi Internet Marine
Core Am dep rots_ _ _ _ gl

Marconi wirel T of Can_
Mass URI Assoc corn VI 0 •
5% cony panic pref__50

Memphis Natural Gas_ - -•
Middle West Ut11 corn _ _•
56 eonv pre sec
Class 11 warrants 

Midland Util 6% pr in. 100 
Mohawk & find Pr la* or • 
Mountain Sts Tel& Tel 100 

Nat Dec Pow class A •  
National P & L $6 Prel--•
Nat Public Serv core cl
Common class B 

New Eng Pow 6% pref 100
New Eng Tel & Tel_ _100
N Y Steam Corp com •
N V Telep 614% Pref--100  
Niagara Bud Pow com_..10
Class A opt warrants-
Claes Ti opt warrants_ _
Class Copt warrants.___

No Amer Utl I Secur corn_ _5 
Nor Ind PS 6% pref_ _100  
Nor States Pow cum. __1(11)
7% preferred 100
6% cum preferred_ _100 

Pacific & E 6% lot nt-25
Pat Pub Serv new pref___
Pa Gas & Elec class A_ *  
Penn Pow & Lt $7 pref__'  
Pa Water & Power •
Peoples 14 A Power el A.  
Philadelphia Co corn 
Providence Gas Co •  
Pub Ser of Nor Illcom___•
Railway & Lt Sec coin_
Rockland Light & Pow...10

Sou Calif Ed 7% pf A__25 
6% pref series B 25
531% pref class C 25  

So Colo Power class A_25 
Southern Nat Gas oom_ _ _•
Sweat Bell Tel 7% pf_ _100  
So'west G & E 7% pref_100  
So'weet Gas Util coin •  
Standard Power & Lt core •
Common 13 •  
Preferred 

Swiss Amer Else pref -50
Tampa Electric coin_ __ •
Union El L SZ P7% pf_100  
Union Nat Gas of Canada.
United Corp warrants- -- -
United GM Corp com___•
Pref non-voting •
Warrants 

United Lt ct Pow corn A_..•
Common Class B •  
$6 cony 1st Orel •

U S Elee Pow with wan...*
Stock purch warrinats___

Utica G & E 7% pref_ _100  
Util Power & Light com_•
Class B vot tr ctt •
7% preferred 100

Western Power pref_...100  

Former Standard 011
Subsidiaries-

Borne Scrymser Co 25 
Buckeye Pipe Line 60
Cheriebrough Mfg 25
Cumberland Pipe Line_50 
Eureka Pipe Line 100
Galena 0/1 •
Humble Oh dr Refining-26
Imperial Oil (Can) noun-.

Registered 
Indiana Pipe Line 10
National Transit__ __12 50
New York Transit 10

Ohio 0116% Pr 100
Penn Mex Fuel Co 25 
Southern Pipe Line 10 
South Penn Oil 26
Sou West Pa Pipe Lines_50 
Standard 011 ( 52
Standard 011 (KY) 26
Standard 011 (Neb) 25
Standard Oil (0) com 214
5% cum pref 100 

Swan Finch 011 Corp_ _ _ _25

Other Oil Stouts--
Amer Maracaibo Co •
Ark Nat Gan Corp Kim-.

Class A •
Preferred 10  

Atlantic Lobos Co com_ •  
British American Oil Ltd-
Coupon stock (bearer). -

Carib Syndicate 25c
Colon 011 Corp corn •
Columb Oil & Gasol • t e_•
Consol Royalty 011 1  
Coeden 011 Co corn •
Creole Petroleum Corn-.
Crown Cent Petrol • 
Darby Petroleum com_ • 
Derby 011 4s Ref Corn _,,°  

Preferred 
Gail MCorp of Penna__25

4)5

173.1

24

164

47

10
6
2

114

194
95
85

531
31

231
19
4%
531
3231

64

3531
5031
100
5134

6%
11-16
234

73
8934

24%

47

120
1531
10

23%

31.

20

40
25

331
334
134

5331

634

394
131

------

211
10
40

33
75

244
114

47
831

6
634
731

69

10

1431
13%
20
28

1

34
2
231

---;h;4

2
35

25
28%

35' 5

44 4831
51% 54h
51711 19

31
231 3
31 34

15 1633
30 35
36 1
48 48
46 56
1-16 34
20 20
9 01
5 10

231
36 31

1 1%
34 14

19% 2031
595 9936
83 88

511 531
31 131

231 234
19 2134
434 431
54% 731
3231 48%

31 4
4431 4434
81 90
112 112

94 931
58 64
734 11
3536 36%
4934 53
9636 100
504 5311
110 113
536 6%

9-16 13-16
2 236

5-16 7-16
4

72 72
6936 79
88% 9011
85 88
24% 25
10% 13
5 536

592 592
47 494

34 31
  16 16%

1831 184
118 13931
15 154
9% 10%

27 2711
2334 24
21% 224
16 16

34 34
11534 115%
69 70

1
17 20
18 19
50 65
40 45
23% 28
103% 10334
336 434
2% 34
134 2%

33 5331
34 31

531 731
12 12
35% 40
1 14
31 34

95 97
1% 231
8 1134
38 41
90 90

6 634
33 33
75 86
264 28
23 2431
136 131

4631 4734
74 84

  734 711
6 64
531 735
731 831

6734 69
6% 636
7 9
931 12%
28 28
1431 17
1231 15
20 2131

52331 34%
7836 7834
1 231

34
1% 214
1% 231
411 5
3-16 3-16

73-1 734
3-1 34
34 34

14
131

35 34
1% 2h
31 11
2 231
134 134
25 25
2531 33

3,300

250
350

1,100
600

2,100
1,100
850
100

2,100
100
350
600
100

2,400
1,000

16,500
2,000
1,850
300

3,700
1,930
1,400

100
21,500
2,900
300
800

1754220
1,200
100
25
75
10

100
210,000

1,300
200

1,525
150

3,400
950

81,000
15,800
3,200
4,600
400
25

1,700
800
60

5,000
400
400
50

1,800
100
700
100
300
82

4,700

300
1,200
1,200
100
700
50
30
GOO
400
300
250
300

2,200
10

3,100
5,400

64,800
7,100
11,000
34,000

100
6,650
10,000

400
30

15,400
1,800
450
150

300
100
300
200
200
200

16,600
18,000

900
200

1,300
1,300

500
600

1,400
9,700
100

115,900
16,700

600
1,450

40
300

2,300
5,300
16,100

900
500

500
3,600
7,700
7,500
1,100
600

22,500
3,600
1,700
1,300
100

31,800

3% Dec

394 Oct
4536 Sent
1731 Dec

11 Dec
2% Dec
34 Dec

15 Dec
30 Dec

31 Dec
48 Dec
46 Dec
1-16 Dec
20 Dec
9 Dec
5 Dec
14 Dec
31 Dec

1 Dec
4 Dec

17 Sept
95 Dec
83 Oct

54 Dec
h Dec
2 Oct
19 Dec
44 Dec
44 Dec
32% Dec

Dec
4431 Dec
81 Dec
112 Dec

93-4 Dec
58 Dec
711 Dec
25 Apr
49% Dec
96% Dec
4631 Jan
110 Dec
5% Dec
9-16 Dec

2 Oct
5-16 Dec

36 Dec
72 Dec
6931 Dec
88% Dec
85 Dec
24% Dec
10% Dec
5 Nov

599 Dec
4434 Oct

31 Dec
16 Dec
1831 Dec

118 Dec
9 Oct
9 Oct

27 Dec
2334 Oct
2134 Dec
16 Dec
14 Dec

110 Oct
69 Dec

34 Dec
17 Dec
18 Dec
50 Dec
40 Dee
23% Dec
10374 May
311 Dec
234 Dec
134 Dee
33 Dec

14 May
5% Dec
10% Dec
3531 Dec
1 Dec
34 lice

95 Dec
164 Dec
8 Dec
38 Dec
90 Dec

6 Dec
33 Dec
75 Dec
20% Jan
19 Oct
1 June
46% Dec
7% Dec
734 Oct
514 Oct
531 Dee
5% Sept

6734 Dec
6 Oct
7 Dec
931 Dec
25 Sept
1434 Dec
1236 Dec
164 Oct
234 Dec
784 I)ec
1 Dec

4 Oct
134 Dec
131 Dec
3% Setif
31 Feb

6% Oct
31 Dec
31 Dec

1 Oct
1 Dec
4 Oct
1% Oct
34 Sept
2 May
1% Dec
25 Sept
25% Dec

37% Feb

793.1 Apr
8931 Jan
52% Feb
734 Jan
Es Mar
4 Mar
78 Mar
83 Apr
0 A or
754 June
9431 Apr
9 Feb
45 Jan
3311 Mar
45 Feb
10% Feb
431 Feb
10% Jan
3% Mar
364 Mar
11231 Mar
10736 July

10 Mar
4 :Mai
4% 'Mar
35 Mar
12% Feb
2514 Mar
101 Max
3% Feb
8431 Feb
10714 Apr
14911 Apr

26 Apr
104% Apr
213,6 Mar
41% Sept
86 Feb
143 Sept
894 Mar
118% Mar
1615 Max
814 Mar
8% Mar
3% Mar
434 Mar

105 Apr
152% Mar
10931 Mar
101 Mar
30 July
1954 Apr
1311 May
11231 Aug
70)4 May

• 264 Feb
31% Feb
22 Sept
258 Feb
50 Feb18% imu
3131 Aug
2934 Aug
274 May
24% Mar
944 Apr

123% Sept
97 Feb
6% Feb
50 Mar
50 Feb
101 Mar
95 Mar
01 Pah
111% Mar
17% Jan
1514 Max
1114 Jan
94 Mar
4)4 Jan
$411 Feb
69% Jan
1044 Max
8% Feb
231 Mar

105 Apr
1434 Feb
3131 Mar
98 Aug
105 July

16 Aug
56 Aug
12934 Apr
39 Aug
36 Aug
3 Aug
72 Fob
1434 Aug
18 Jan
2134 Feb
1731 Mar
1434 Jan

102% Jan
15% Jan
17 Apr
234 JP
4234 Sept
3834 Jan
2364 Feb
3631 Jan
6215 Jan
106 Apr
414 Aug

134 Mar
614 Feb
614 Feb
7 Mar
1 Mar

16% Jan
24 eb
334 Mar
714 Fee
2% Jan
344 Jan
3,4 Jan

Feb
5
% 

Feb
6 Feb
4015 Mar
76 Jan

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Indian Ter III Oil class A..* 531
Class B  531

Intercont Petrol Corp_ _5  
Internat'l Petroleum_ • 9
Leonard 011 Develop_ _25
Lion 011Reflning Co *
Lone Star Gas corn •
Magdalene Syndicate_
margay Gil Corp •
McColl Frontenac 011pf 100 73£
Mexico-Ohio 011C0 • 236
Mich Gas & Oil Corp__  • 131
Mid States Pet el A v t c ______
ClassB • to 

Mo-Kansas Pipe Line Comb 1
ClassB v t  1 31

Mountain Producers___10 2
National Fuel Gas • 113-4
New Bradford 011 Co_  5 31
North European Oil Corp  
Nor Cent Texas 011 • u

Pacific Western 011 • 334
Pandem Oil Corp • 34
Pantepec OU of Venes • %
Plymouth Oil Co b 7
Producers Royalty *
Pure 011 Co 6% pref___ 100  
Plchfleld 011 pref 25  
Reiter Foster 011 Corp_ _ _• 34
Root Refining Co corn.* 

Prior preferred •  
Ryan Consol Petrol 
Salt Creek Consol 011_10
Salt Creek Producers •
Shrevp Fl Dorado P L_ _25
Southland Royalty Co- - _•
Sunray 011 
Texon 011 & Land Co •
Union 011 Associates_ _ .25
Venezuela Petroleum_ _ _
"T" 011 & Gas Co •

Mining Stocks-
Bunker Rill &
Bwana M'Kubwa Copper
American shares 

Carnegie Metals 10
Comstock Tun & Draln_10c
Consol Copper 

ailnea_.- 
.5

Consol & Smelt Ltd 25
Cresson CO13801 G M & M 1
Cust Mexicana Mining 1
Eagle Picher Lead Co_ _ _20
Evans WailoNver Lead,...._•
()olden Center Mines. _5
Goldfield Consol Mines_l
Hecia Mining Co 25,
Hollinger Consol 0 M____5
Bud Bay Min & Smelt__ •
Iron Cap Copper Co__ _ _ i0

Lake Shore Minos Ltd...1
Mining Corp of Can 5
New Jersey Zinc Co 25
N Y& Honduras Min.-_10
Newntont Mining Coni_10
NlpIssIng Mines 6
Ohio Copper 1
Pioneer Gold Mines Ltd_ _ _
Premier Gola Mining.... _ _1
Quincy Mining 25
Roan Antelope Copper Ltd
Amer Shares 

234
631
31

334
2
331
5-16
531
11

2111

36
1%

59

3-16

3-4
4%
4%
2%
34

2214

1254
13-16

211
74

St Anthony Gold Mines_ _1
Shattuck Denn Mining- •
Standard Silver Lead_ _...1
'Peck Hughes Hold Mtn _.1
United Verde Extens'n_60c
Walker Mining 1
Wenden Copper Min_ _ -1
Wright Hargreaves Ltd *
Yukon Gold Co 5

Bonds-
Alabama Power 4%e.._1987

1st rei fte  1956
Aluminum Coat deb Is '52
Aluminum Ltd 68_ _ .1945
Amer Aggregates deb 6s '43

with warrants 
Amer Corn'Ith Pr ea_ _1945
Debentures 636s -1953

Am Corumun Pow 515* '63
Am & Cont Corp 6s__1943
Am El Pow Corp deb 57
Amer dr El deb 68_2028
Amer Om 1Ig Power 58_1953
Secured deb Os 1939

Amer Pow es Lt Os__ _2016
Amer Radlator deb 4345 '47
Amer Roll Mill deb 54_1948
515% notee___NoY 1933

Amer Seating cony 6s 1936
Amer Solv & Chem 631s '36

With warrants 
Without warrants 

Appalachian El Pr 65.1956
Appalachian Gas 65-1946
Cony deb Si Sec B__1945

Appalachian Pow 6s_ _2024
Arkansas Pr & Lt 6*. 196e
Arnold Print Wks 65._1941
Assoc Dye & Print 68 1938

with warrants 
Associated Elea 414s__1968
Associated Gee & Electric
Deb 43'n 1948
Cony deb 13/511 1977
il%s series CI 1949
Se 1950
as 1968
614a 1938

Registered 
Assoc Rayon deb 58_1950
Assoc Simmons Hardware
631% gold notes_ 1933

Assoc T acT deb 5316 A '55
Assoc Telep Util 5316_1944
6s 1933

Atlas Plywood deb 5115 '43
Baldwin Loco Wks 1531s 33
Bates Valve Bag 65.__1942
With warrants 

Beacon 011 deb 6s----1936
With warrants 

Bell Tel of Canada 65.1957
1st M 5e series A...1955
lat M 58 ser C 1960

Canada Nat Ry
20-year guar 434s....1951

1-16
2

3%
334
34
31

80

95
70

45
18%

25
43
354
76
36
51
7431

4831
68
35

8534
9
834

77
74

34
37
3431
3731
3631
33

6131
5034

82

93
8036
82
81
98
7231

.531
54
34

734
31
2%
535
1-16
231
74
236
131
1

531
536
3-16
9
5-16
234

2%
7%
236
131
1

3-1 :14
34 131
31 31
2 3
931
34
31
31

124

31%

331
1-16 3-16

34 h
6 7
31 31

49% 50
31 31
35 %
2 • 2
114 235
1 1
31 5-4

331 3%
1 2
334 4
31 31
5 534
9% 1131
31 34
h 34

2031 2411

34 34
1 15'
31 51

1 131
55 59

14 34
34 34

414 5
14 34
31 11

146 31
434 43-6
54 431
2 23-4
31 51

21 2234
1 1
20% 52231
513 51334
ioh 12%
13-16 15-16
1-16 31
234 2%

57-16 31
2 2

4% 534
1-16 31
131 2
1-16 1-16
331 4
34 334
)5 h
h 3-16
2% 211
34 31

79
9636
9334
69

45
18%
17
25
43
35
73
3111
50
62
86
4734
68
30

1,400
700

3,900
29,700
8,400
1,000

25,100
5,600
300
650
800
300

1,400
1,700
8,100
1,800
2,300
22,650

750
4,100
1,200

1,300
5,200
2,400
4,100
2,400

50
800
700
100

1,100
500
500

4,800
800

7,400
7,800
1,300
800

1,000
400

850

1,500
600
100

1,500
100

9,100
10,100

400
3,800
1,200
700

2,800
3,300
8,300
200

2,300
100

3,700
900

392,000
1,700
2,000
30,100
5,900
300

700
3,300
7,900
100

11,400
6,800
4,100
3,100
700

1,500

81 $38,000
97 3,000
9831 182,000
72 16,000

4531 17,000
20 100,000
19 35,000
274 6,000
44 10,000
42 25,000
803-4 175,000
37 114,000
56 11,000
75 212,000
87% 34,000
49 10,000
69 2,000
35 69,000

936 9%
9 9%

853-1 87
9 1031
731 834

704
73
74

75
77
74

2231 224
52 5535

34 36
35 49
53234 35
3311 40
3331 384
30 33%
29 29
32 636

22% 24
58 66
54831 54
z80 580
33 35
82 82

85 85

93
80
81
79
9534
69

944
85%
854
83%
9934
74

3,000
4,000

61,000
21,000
37,000

5,000
50,000
5,000

3,000
36,000

22,000
35,000
565,000
304,000
402,000
89,000
1,000

30,000

2,000
105,000
135,000
6,000
19,000
2,000

3,000

30,000
182,000
110,000
80,000
85,000
298,000

54 Dec
531 Dec
11 Dec
7% Oct
% Dec
2% Dec
536 Dec
III Dec
2 Nov
734 Dec
135 Jan
131 Oct
h Oct
34 Ott
h Dec
34 Oct
2 Dec
94 Dec
% June
34 Dec
31 Dec

2% Oct
ire Dec
% June
6 Oct
34 Dec

4934 D
34 Dec
31 June
2 Dec
134 may
1 Oct
h Oct

311 Oct
1 Dec

Oct
31 Dec
24 Oct
931 Dec
34 Dec
% Jan

2031 Dec

36 Oct
34 June
31 Sept

1 Sept
55 Dec

34 Dec
8-16 Sept
44 Apr
34 Dec
34 Dec

1-16 Sept
4 June
34 Dec
a2 Sept

15 Dec

1734 Sept
1 Oct

2034 Dec
9% Sept
10% Dec

14 June
ris Dec

234 Dec
% Sept
2 Sept

3 Sept
1-16 Jan
51.36 Dec
1-16 July
3% Dec
3% Dec
31 Dec

1-16 Nov
131 Sept
31 Feb

79 Dec
964 Dec
9331 Dec
69 Dec

45 Dec
184 Dec
17 Dec
25 Dec
43 Dec
35 Dec
73 Dec
30 Dec
50 Dec
62 Dec
86 Dec
4736 Dec
68 Dee
30 Dec

9% Dec
9 Dec
854 Dec

Dec
731 Dec

7031 Dec
73 Dec
74 Dec

1736 Apr
52 Dec

34 Dec
35 Dec
53231 Dec
3311 Dec
3331 Dec
30 Dee
29 Dec
30% Oct

20 Oct
5331 Oct
4811 Dec
z80 Dec
33 Dec
82 Dec

85 Dec

93 Dec
50 Dee
81 De
79 Dec
9536 De
69 De

16% Feb
1631 Feb

36 Jan
15% Pia
114 Mar
6% Feb
39 Jan
h Apr

5 Jan
7% Dec
4% May
8% Jan
431 Jan
h Jan

11 Jan
31 Jan
5% Jan
26% Feb
134 Jan
234 Mar
3)4 Feb

15 Feb
44 Apr
2 Feb
19 Feb
4)5 Jan

8334 Jan
11 Jan
311 Aug
5 Aug
6% Aug
3 Feb
1% Jan
7% Jae
7 Aug
7% Jan
153.4 Feb
1234 Feb
2411 Jan
1% Jan
214 JOI7

53 Feb

1% Jan
211 Jan
31 Feb

1,6 Jan
144 Jan
134 Jan
114 Mar
731 Mar
331 Feb
2 Feb
14 Jan
8 Mat
834 A re
6)4 Mar
e131 Mar

2814 Apr
2% Mar
51 Jan
15 Nov
581( Feb
15-4 May
15 Feb

23-4 Dee
514 Apr
631 June

1831 Mar
tie Jan
6 MO
h Sent
9 Apr
13% Mar
2 Feb
34 Feb

e331 Aug
7-16 Apr

9934 Jan
104% May
105% Apt
101 Apr

77 Jan
88 Jan
65 Aug
70% J1117
83% June
7614 Apr
101 July
70% J1113.
94 June
108 Apr
102% Apr
97% Feb
9834 Ain
70 Feb

56 Mar
55 Mar
104% May
89 Feb
76 Feb

1065' May
102% Mal
86 July

28 Sept
94 Mar

so Mity
96% Jan
73 Mat
8014 Feb
8034 Feb
7614 Jan
45 Nov
60% Apr

57 Feb
90 Jan
9214 Mar
101% July
56031 Mar
102 Mar

110 Mar

9914 mar
107 May
109 July
10715 Ma,
111)5 may
98% Sept
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Bonds (Contfnued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Can Nat'l S 555 1955
Capital Admin deb 58 1953
With warrants 
Without warrants 

Carolina Pr & Lt Se.1950
Caterpillar Tractor 56_1935
Cent Aria Lt & Pr 58..1960
Cent III Pub Ser Si 0_1968

let & ref 44e ser F_1967
435e Betio II 1981

Central Pow 55 ser D. 1957
Cent Pow & I. 181 5e_ _1956
Cent Pub Sere 5358 1949
With warrants 

Cent States Elea 55-_1948
Deb 54s__Elept lb 1954

Cent States P & L 5318 '53
Chia Dist Elea Gen 434. '70
ChM Pneurn Tool 5315 1942
Chic Rye 58 ate dee- .1921
Cigar Storm Realty Hold
Deb 5318 series A__ _1949

Cincinnati St fly 535e 1952
65 series 13 1955

Cities Service 58 1961
Conv deb Si 1950

Cities Ben Gas 530_1942
Mires Sere Gas Pipe L 68'43
Cities Sere P & L 15310 1952
Clove Else Iii let 56_1933,
Gen 59 series A 1954
Gen 55 series 13 1961

Cleve Term Bldg 
6s_- 

_1941
Commander Larabee65 '41

Ctfs of deposit 
Corn niers und Privet
Bank 5318 1937

Com'wealth-Edition-
let 1148 series 0-1956
it in 4348 ear D 1957
let M 44s eer E__ _1960
hi M 45 ear F 1981

Community Pr & LIU 1957
Conn Lt & Pow 1st 75_1951
Consul Gas El Lt & P(Balti
%%refit 4a 1981
151k re( 5 45 Her E 1952

Cone& Gas Citil
& coil tle ear A 1948

Deb 635e with warr_1943
Cense, Publishers 6345 1936
Consumers Power 431e '68
Cont'l G & El 5e 1958
Continental Oil 5 As 1937
Cont Securities Ls 1942
With warrants 

75
75
84
80
904
7331
61

58%

20
32
34
42
67

473

37

43
42%
4834
534
51
10031
100
99

31

90
93
9035
78%
5131

10631

25
15
70
91%
61%

Without warrants  40
Crane Co 10-yr s f 5.8._1940  
Crucible Steel deb 5s__1940 
Cuban Telephone 735e 1941  
Cudahy Pack deb 534e 1937 7935

Sinking fund 55.___1946 9531

Dallas Pow & Lt 5s_ _1952  
Del nice Pow deb 53481959 5431
Del City Gee tie ser A1947 9431

1st M 58 ser 13 1950 90
Dot Int Mee 8 4 a_ 

_- 
_1952 9

Deb 78 Aug 1 1952  
Ctrs of deposit 

Dixie Gulf Gas 643-1937
With warrants  60

Duqueano Gas Os__ -1945 9
East Utilities Investing
55 with waxy  1954 21

Edison El (Boston) be_1983 99
4% 

notes_- 
_Nov 1 1932 9834

Klee Power .4 Lt 
5s.- 

_2030 52
El Paso Nat Gas 6.48 1938  
631e series A 1943 6135

Emplre Dist Elea 58_1952  
Empire Oil & Refit 5330 '42 4634
European Elea 635s_ _1968

Without warrants  4134
Eur Mtge & Inv le C.1987 2834

Federal Sugar Ref 65..1933  
Federal Water Sere 64e '54 30
Finland Residential Mtge
Bank 68 1961  

Firestone Cot Mills 58_1948 55
Firestone T & 11 5e___1942 65
First Bohemian Glass Wks

1st 73 Jan. 1 1957  
Flak Rubber 534s_ A931 

Certificates of deposit... 10
Fla Power Corp 54 s_ _1979 48
Florida Power & Lt 58_1954 68
Gary El &Gm be ser A 1934 7234
Gatineau Power let 158 1956 6034
Deb gold OsJuue 151941  
Deb ets ser B__A & 01941 5334

Gen Droners Corp 88_1940 3634
Gen Indies Alcohol 634844 
Gen Motors /tempt Corp-
5% serial notes_ _ _1932  
5% serial notes 1933 97
6% aerial notes-- -1934 94
6% serial notes 1935 9531

Gen Pub Sere 55 1953  
Gen Pub Util 631e A__1956 2935
6% notes 1934  

Gen Rayon deb 6s A _1948 33
Gen Refractories 55_1933 70
Gen Was Wks Corp fie 1943  
Gen Wat Works Gas & Elise
eonv deb 6a 11 1944 11

Geo & Fla 65 ctfs of dep1946 
Georgia Pow & Lt 55_ _1978 .59
Georgia Power ref 65-1967 80
Gesture! deb 68 1953

Without warrants  3331
Gillette Safety Razor 58 40
Glidden Co 648 1935
Gobel (Adolf) 648_1935
With warrants 

Godchaux Sugars 74e 1941
Grand (F & W) Properties
Cony deb 69-Dee 15 '48

Grand Trunk fly 63911-1938
Gt Nor Pow 1% 1935
Gt West Power let be 1946
Ground Gripper Shoe6s'45
Guardian Investors 55 1948

With warrants 
Guantanamo & Weenie '53
Gull 011 of Pa 58 1937
Sinking fund deb 56_1947

Gulf States Util 5a 1960
amburg Else le 1935

82

8731

85
9831

9

164
93
924

78 81

75
75
80
80
ao
73%
61
7931
57
574

519 34
29
830
38
62%
55
47%

75
75
87
87
904
7631
65
7931
70
6931

22
32
34
46%
72
55
50%

3631 40
60 GO
60 60
39 43
3931 4531
47% .50%
52% 5535
54931 54%
10031 101%
99% 10234
99 100

3831 3834
27% 27%
52731 2735

30 3231

90 9331
91 94
90 92%
75% 8031
51% 60%
114 114

81 88
10634 10634

20 31
15 18
70 70
90 94%
5531 62
78 82%

Sales
for
Week.

30,000

Range Since Jan. 1.

Low. High.

49.000
58,000
34,000
30,000
73,000
14,000
23,000
1,000
3,000
39,000

201,000
125,000
175,000
33,000
47,000
7,000

46,000

20,000
2,000
1,000
3,000

2890000
100,000
53,000
377,000
47,000
13,000
6,000

2,000
3,000
3,000

64,000

20,000
31,000
35,000
229,000
48,000
3,000

21,000
9,000

45,000
6,000
2,000

103,000
501,000
67,000

4231 45 12,000
40 433.4 25,000
85 87 8,000
72 75 8,000
82 85 20,000
75 82 73,000
9.534 97 8,000

590 590 1,000
54 5631 13,000
94 9734 14,000
88 90 31,00
84 9 34,000
131 134 3,40
131 131 1,00

58 65 24,000
8 9 9,000

19 25 175,000
98 1003.4 208,000
98 99 95,000
4434 54 467,000
64 66 2,000
x6I 66 19,000
67 68 8,000
84535 4831 99,000

414 61 144,000
2831 32 69,009

231 231 1,000
2134 30 55,000

3334 3334 5,000
55 65 24,000
65 70 22,000

60 60 10,000
11 1231 3,000
10 10 7,000
47 50 8,000
60 68 15,600
7231 80 8,000
57 63 209,000
.5331 57 24,000
51 54 14.000
3631 4134 5,000
934 10 6,000

100 1004 25,000
98 9735 86,000
94 963.1 35,000
9431 9531 28,000

7234 73 3,00
2834 33 45,00
304 3134 1,500
33 33 39,00
70 70 1,000
3335 3631 35,000

11 15
334 331
59 68
76 80

3131 34%
82 8551
69 7335

64% 65
87% 88

30
85
98
94
8%

37
15
90%
92
75
60

30
99%
9931
95
1131

43%
17
944
92%
7935
6134

8.000
5,000
15,000
121,000

31,000
219,000
34,000

5,000
12,000

1,000
98,000
19,000
9,000
8,000

78 Dec

70% Dec
7031 Sept
80 Dec
80 Dec
90 Dec
73% Dec
61 Dec
77 Oct
57 Dec
5731 Dec

519% Dec
28 Oct
30 Oct
35 Oct
62% Dec
55 Dec
40 Oct

3835 Dee
60 Dec
60 Dee
39 Dec
39% Oct
464 Oct
46% Dec
54931 Dec
1004 Dec
9931 Dec
99 Dec

3631 Sept
263( Dec
52731 Dec

30 Dec

90 Dec
91 Dee
90 Dec
75% Dec
5131 Dec
114 Nov

6,000
14,000
141,000
372,000
15,000
2,000

81 Dec
105 Oct

20 Dec
15 Dec
70 Dec
co Dec
5531 Dec
78 Dec

38
40
85
72
76
75
95

994
54
94
88

1
131

Nov
Dec
Dec
Dec
Sept
Dec
Dec

Nov
Dec
.13er
Dec
Nov
Aug
Dec

58 Dec
7 Oct

19 Dec
98 Dec
98% Dec
44% Dec
64 Dec
561 Dec
67 Dec
32 Oct

41 Dec
2831 Dec

1335  Nov
20% De

33% Dee
55 Dec
65 Dec

49 No
11 Dec
10 Dec
47 Dec
60 Dec
7234 Dec
57 Dec
50 Oct
50 Oct
3631 Dec
94 Nov

975( Oct
96 Dec
94 Dec
94% Dec

71
28
3031
29
70
25%

11
331
59
26

31
79
68

61
86

30
85
98
94
831

35
15
90%
86
75
z60

Nov
Dec
Dec
Oct
Dec
Oct

Dec
Dec
De
Dec

Dec
Sep
Oct

June
Oct

10731 June

8831 July
88 Aug
105 May
10131 Feb
101% July
1024 Mal
944 May
934 July
94 May
064 Mar

Dec
Dec
Dec
Dec
Dec

Oct
Dec
Dec
Oct
Dec
Nov

Si
714
77
8734
94%
9534
73

7731
9035
964
76
8231
83
89
84
107
107
10331

Mar
Mar
Max
Mai
Mar
Jan
Max

Apr
Jan
Feb
Jan
Max
Jun
Jan
Jan
Sept
Apr
Aug

8531 Jan
43 Jan
2735 Dec

874 Mar

105% June
1054 May
1034 May
9434 Aug
92
11931

9931
109

ss
85
100
105%
8334
96

July
Sept

Sept
Sept

Mar
Mar
Jan
Ma,
Mar
Jan

73% Apr
454 Nov
103 Apr
101% Mar
107 Mar
100 Feb
10334 June

103 Apr
95 May
1074 Mas
104% Apr
30 Jan
5 Mar
134 Dec

964 June
7031 Jan

71 Jan
1044 Mal
102% June
90 Max
108 Jan
108 Jan
974 Mar
803.1 Jan

84 Mar
90 A pr

15 June
90 Feb

8231 May
87 July
91 Aug

82% Jan
2734 Feb
23 Aug
64 Nov
914 Ant
98% Aug
9434 Jan
95 Mar
92% Jan
65 A or
38 Mar

10134 May
102% June
102% May
102% May

588 June
82 Sept
97 Mar
e53 Jan
100% Mar
52 Aug

89 Jan
10 Jan
83% Aug
103% Aug

88% Mar
e95% May
93 Jan

82 Feb
94 May

74 Jan
10954 May
103% Aug
106% June
27 Jan

59 Mar
35 Jan
10334 Aug
104 Feb
10231 May
10034 Mar

Bonds (Continued)-

Friday
Last Week's Range
Sate of Prices.

Price. Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Hamburg El & Und 634e '33
Hood Rubber 7s 1936
5315 1936

Flouston Gulf Gas 68_1943
deb 6 48. _ _ _A pr. 1 1913

Houston L & P 1st 56 A '53
1st 431e series D..1978
let lien at ref 44e E_1931

Hudson Bay 31 & S 6s 1935
Hung Ital Bank 7348_1963
HYgrade Food lts sex' A_ '49
65 series B 1949

Idaho Power 55 1947
111 Pow & L let 68 ser A '53

let & ref 531e ear B_1954
let & ref be tier C 1956
13 t deb 54e_May 1957

Independ 011 & Gas Ca '39
Indiana Elea 5s ser C 1951
Ind Hydro-El Sys 58_1958
Ind & Mich Elm 65-1955
5s 1957

Indiana Service 5.8. _1963
1st & ref 55 1950

Ind'polis P & L 55 ear A '57
Inland Pow & Lt 6s C 1957
(mull Util Invest 65_1940

With warrant. 
IntarcontInenta Pow 681 '48
With warrants 

Internat'l Pew Sat 7. E '57
Coll trust 631. ear B 1954
6345 eerie§ C 1955
Secured 78 ser D 1936
Stamped 
75 series F 1952

International Salt 58_1951
Internal Securities 58_1947
Interstate I & S 548_1946
Interstate Nat Gas 68-1936
tineratete Power 68...1957
Debenture 65  1952

Interstate P 8 44e F_1958
Irft & ref 51 ser D_ _1958

Invest Co of Amer 56 1947
With warrants 
Without warrants 

lowa-Neb L & P 68_1957
be series B 1981

Iowa Pow & Lt 431e A 1958
Iowa Pub Serv 58-1957
Marco Hydro-Elee 75_1952
Issotta Fraschini 7s_  1942

Without warrants 
Italian Superpower of Del-
Dabs 68 without warr '63

Jacksonville Gas 58_ _1942
Jamaica Wat Sup 5348 1955
Jer C PA L let 15. B__1947

1st 434s series C-. -1961
Jones & Laug'n 511 55-1939

2931
4831
38
41
40

30
49

96
80%
72%
71
57
70
54

90
99%

60
91%

3531

75
8931
66%
81
80
5036
68%
4231

101%
59%
41%
50

62%
69
65

45

30%
65

8931
8031
9931

Kansas Gas & Else 6s 2022 80
Kansas Power 55 A..1947 82
Kansas Pow & Lt 6s_.1955  

8231
Kentucky Uri til lst 55.. _11996571  
631e series D 1948 

Keystone Telep 534 s__11995659  71 
let 55 series I 

Kimberly-Clark Se.. 1943 82
Koppers & C deb 55 1947 7235
Sink fund deb 549_1950 69

Kresge (5 5) 1st 58--- -1945 9434
Ctfs of deposit  9331

Larutan Gas 631s____1935 35
Lehigh Pow Scour 68_2026 72
Libby MeN & Libby 55 '42 794
Lone Star Gas 5s 1942  
Long Island Ltd 68-1945 
Loulatana Pow & Lt 58 1957 8334
Manitoba Power 545 1951  
Mansfield Min & Smelt-
78 with warrants_ _1941  

Mass Gas Cos 535s.....1946 90
Sink fund deb 58_1955 80

NfassUtil Assoc 55.- _1949 80
McCord find & Mfg 68 1943
With warrants 

Melbourne El Sup 73581946
3femphis P &L 6s A__19481 92
Met Edison 48 ser E--1971  
Middle West Utilities-
Cony 5% notte__1932 63
Cony 5% notee____1933 47
Cone 5% notee___1934 42
Cony 5% notes____1935 444

Mid-States Petrol 631s '45  
Mew Gas Light 448..1967 9034
Minneap Gas Lt 431e_1950  
Minn Pow & Li 448_1978  
Miss Power 1st Ss.. ..1955  
Mho Power & Light 158 1957 69
Miss River Fuel Os.. _ _1944
With warrants  7934

Mies Riv Power let be 1951  
Monon W P 54e 13_1953 6634
Montreal LEAP Con-

let & ref be set A_ _1951 81

Narragansett flee Si A '57
Nat'l Else Power 5e....1978
Nat Food Products 6s_1944
Nat Pow & Lt Os A... _2026

be series B 2030
Nat Public Service 58_1978
Nebraska Power 4318_1981
Deb 65 series A __  202

Nelsner Bros Realty 681948
Nevada-Calif Else 58_1956
NE Gas & El Assn 68_194
Cony deb be 1948
Cony deb Si 1950

New Eng Power 649_1954
be 1848

N Orleans P fiery 445 '35
N TA Foreign Inv_ -5 48
With warrants 1948

NYP&L Corp let 448'67
Niagara Falls Pow 65_1950
Nippon El Pow 6348-1953
Nor Cont UV! 5315 A_1948
Nor Ind Pub Sec fie D.1989

1st & ref 58 series C_1966
Nor Ohio Pr at 1.115311 1951
No StatesPr 514%1301m '40
Ref 435e 1961

Nor Texas CBI 75„ _1935
Without warrants 

No-western Pow 65 A.1960
Ohio Edison let 58.. _1980

65

96
40
36
67
62
36%
89%
83
25
64

62
583%
71

84

40

2831 39%
47 4831
37 3931
33 41
830 40
9031 9131
76 78
7531 7734
54 5431
30 32%
49 bb
48 50

34,000
33,000
86,000
49,000
6,000
6,000
10,000
35,000
3,000
31,000
65,000
11,000

596 9734 14,000
78 83 214,000
71 74 147,000
67 73 113,000
5531 64 50,000
70 80 8,000
54 60 14,000
70 70 1,000
90 90 6,000
995.4 100 12,000
51 59 4,000
55 60 8,000
90 9335 122,000

3204H 339434 3A 3977000

4 6 33,000
72 78 38,000
8931 9034 53,000
6531 74 35,000
7831 81 35,000
7835 x80% 18,000
5005 6648 

34 
331:000000

424 4731 59.000
4954 4935 3.000
10134 10234 9,000

405554 4681%14 13368:0001
50 66 12,000
7431 7431 1,000

6134 6331 8,000
61 64 45,009
00 69 14,000
65 70 11,000
780535 8825 31.,00gs

48 5131 11,000

45 45 8,000

3034 40 107,000
55 65 20,000
944 944 5,000

sc39 9434 28,000
77 83 79,000
9931 9831 1,000

79 80 3,000
82 84 13.000
90 90 1,000
80 8331 10.000
6831 71 13,000
90 97 16,000
70 71 7,000
54 54 11,000
82 85 2,000
70 75 55,000
69 82 24,000
9435 99 6,000

3943M 398531 97.'0001
6431 73 96,000
79 81 49,000
85 854 27,000
9335 9931 23.000
78 8334 69,000
55 62 16.000

87%

90
813/
83%

75
48
904

34 34
88 94%
78% 86
80 85

30
65
90
77

560
37
37
540
28
9031
71
75
85
66

79%
97
6634

7831

954
3931
36
66%
57
34
8834
83
25
624
55
60
56
593%
58%
70

30
65
92
7831

2,000
49,000
53,000
4,000

11,000
6,000
11,000
50,000

7231 74:00
57 132000
5731 131,00
5734 49,000
3004 23,0006%
81m 10,000
71 202:0ogg

8934 3,000
72 34,000

80
994
70

81%

97%
44
3631
72
66
3931
go
93
31
7035
6035
63
61
67
62%
78

42 55
80% 86
99 10431
5731 5731
835 40
87% 88%
88 90
893( 92
8134 85%
80 834

75 75
540 48
90 9331

12,000
4,000
6,000

79,000

30 Dec
39 Oct
35 Sept
33 Dec
30 Dec
9031 Oct
76 Dec
7531 Dec
44 Oct
30 Dec
89 Oat
39% Oct

595 Oot
78 Dec
70 Dec
67 Dec
5534 Dee
70 Dec
54 Dec
70 Dec
90 Dec
9934 Oct
51 Dec
55 Dec
90 Dec
3334 Dec

29,000
123,000
3,000

75,000
244,000
298,000
52.000
15,000
7,000

76,00
28,000
18,000

114,000
92,000
101,000
13,000

20 Dec

4 Nov
65 Oct
82 Oct
50 Oct
60 Oct
77% Dec
50 Dec
65 Dec
4231 Dec
48 Nov
1004 Oct
55% Dec
40 Sept
50 Dec
74;1 Dec

57 Nov
55 Nov
60 Dec
65 Dec
704 Dec
75 Oct
45 Oct

324 Oct

30% Dec
55 Dee
9434 Dec
589 Dec
77 Dee
9931 Nov

79 Dec
82 Dec
90 Dec
80 Dec
6831 Dec
90 Dec
70 Dec
63 Oct
82 Dee
70 Dec
69 Dec
84 Oct
91% Oct
31 Dec
6431 Dec
79 Dec
81 Oct
9831 Oct
78 Dec
55 Dec

34 Dec
88 Dec
78% Dec
80 Dec

41,000
234,000
48,000
3,000
8,000
12,000
6,000
41,000
11,000
87,000

1.000
5,000
47,000

30 Oct
65 Dec
90 Dec
77 Dec

560 Dec
37 Dec
37 Dec

540 Dec
25 Sept
904 Dec
71 Dec
75 Dec
70 Dec
66 Dec

86 Mat
694 Mar
6931 Mar
z91 Jan
92 Feb
104 May
99% Aug
9931 June
8731 Jan
90 Ant
56 July
54 Apr

105% Aug
105 Apr
105 Ape
9934 May
9431 Feb
100 Jan
95 Aug
97 July
105% May
107 June
8631 Apr
90 Aug
105 July
70 June

95 Feb

60 Max
1003( Mar
105 Sept
92% July
96 July
82 Dee
88 July
86% Aug
7834 Feb
9231 Mar
104 June
91 AUg
8434 Mar
94% Aug
101 Aug

8631 July
86 Ally
9734 Apr
78 Dec
97 Aug
99 July
95 Mar

7231 Apr

77% Mar
88 July
103 June
98 Deo
91 Nov
10031 Nov

109% Aug
1011.4 May
104% Aug
101% Aug
102 Sept
107% Sept
1014 June
67 May
100 Mar
102% Max
103% Mal
10234 mar
10134 Aug
91 Mar
10614 Ara
9635 Are
1004 Mar
10634 Sept
103 May
95% Jan

9234 Apr
106 May
102% May
94% June

z57 Feb
100 an
1043( Aug
95% May

10054 mar
994 Apr
9731 Mar
97 Jan
54 May
10634 June
95 May
98 May
96% July
98% Mar

7934 Dec 106% Feb
97 Dec 10634 Sept
683.4 Dec 101 May

7834 Dec 10534 Aug

9535 Dec 104 May
3934 Dec '77 Mar
334 Oct 70 Apr
664 Dec 10734 Apr
57 Dec 93 Mar
34 Dec 78 Mar
884 Dec 10314 June
83 Dec 1114 May
25 Dec 80 Jan
6235 Dec 9334 Jan
55 Dee 94 may
60 Dec 96 Mar
56 Dec94 May
5934 Dec 9434 Apr
5834 Oct 8334 May
70 Dec 9534 Mar

42 Dec 82 Mar
8034 Dec 510034 July
99 Dec 1084 May5731 Dec 9434 May
35 Oct 75 Jan
8734 Dec 105 July
83 Nov 105 May
8954 Dec lox Aug
8134 Dec 10431 Sept
80 Dec 9934 May

75 Oct5100 Mar
a40 Dec 96 Jan
90 Dec 105 June
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Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

LOW. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ohio Power 5e B 1952
6395 series D 1958

Ohio Pub Serv baser D 54
Okla Gas & Elee 5s..-1950
Osgood Co deb 65-
With warrants 1938

Oswego Falls 68 1941
Pao 0a8& El lst 4 4s_1957

1st 68 series)) 1941
1st & ref 599e C 1952
let & ref 449 F 1960

Pm Invest deb Se 194$
Pao Pow & Light 51_1955
Pacific Western 011 690'43
With warrants 

Park & Tilford 68 1936
Penn Cent L & P4 40,1977
Penn-Ohio Edison 5995 '59
Deb 8s series A 1950

Penn-Ohlo P & L 5 411 A '54
Pa Elee lot Jr ref 4s F 1971
Penn Teleph 5s ser C_1960
Penn Water Fr Power
4Hs B 1968

Peoples 0 Lt & Coke 4E1'81
Peoples Lt & Pow 511_1979
Mile Elm Pow 594e_1972
Phita & Suburban Co 0 & E

let & ref 448 1957
Phila Rap Trans es__ -1962
Piedmont Hydro-El Co-

let & ref 899e ol A-1960
Pittsburgh Coal 6s 1949

Pittsburgh Steel 6s.. 1948
Poor & Co 6s 1939
Potomac Edison 54,.._1950
Procter & Gamble 434..47
Prussian Elea deb 60_1954
Pub Her of N III 448_1980

let & ref 4340 set 0-1878
lot & ref 58 set C.__1966
let & ref 44s ear F_1981

Pub Serv Subsid 534 s_1949
Puget 8Jund P & L 5999'49

hit & ref be set C_ _1950
let & ref 4340 set D_I950

Reliance Managem'S 59 '54
With warrants_

Remington Arms 5990_1933
Republic Gas Corp (form-

erly Saxet Corp) 5,3_1945
Rochester Cent Pow 581953
Ruhr Gas Corp 6995_1953
Ryerson (Jos T) & Sons Inc
15-year deb 58 1993

Safe Harbor Was Fr 4345'79
Si L Gas & Coke 13e.._1947
Salmon River Pow 5s_1952
Saxon Pub Wks 5s 1932
Schulte Real Estate lie 1935

Without warrants 
Scripps 9t) 5995_,...1943
Servel Inc 55 1948
Shawinigan W & P 434s'6

let & coil 4 41 ger 13.1968
let Sc series C 1970
let 499s series D. .1970

Sheridan Wyo Coal 6s..1947
Snider Packing 69- -_ _1932
Southeast P & 1. Se._ .2025

Without warrants-----
Son Calif Edison 5s.__1954
Refunding 58 1952
Ref Ee June 1 1954

Sou Cal Gas Corp 50.-1937
Sou Calif Gas;Co 58..1957

1st & ref 4998 1961
Sou Gas Co 1st 6958-.1935
Southern Natural Gas 6s'44

With privilege 
Without privilege 

Sou New Engl Tel 55_1970
Sweat Dalr Prod 699 s _1938
With warrants 

BoUthweet & E 5444_1957
Bewest Nat Gas 6s-.1945
So'west Pow & Lt 6s...2022
Staley (A E) Mfg 651_1942
Stand Gas & Elm 65._1935
Conv fls 1935
Debenture 88 1951
Debenture 6e Dec 1 1966

Stand Invest deb 5s-1937
53s 1939

nand Pow & es__ . _1957
Stinnes (Hugo) Corp-
79 Oct 1 '36 without wart
7s without warr 1946

Sun (1115% notes 1934
S f deb 5398- - _Sept 1939

Super Pow of No 11144568
let M 499,3 1970

Swift & Co let In f Se 1944
6% notes 1940

Tenn Eleo Power 543- 1950
Tani Hydro-Eleo 6949 '63
Tema Cities Gas 59.....1948  
Texas Electric Set s 5. 1980
Texas Gas Util 6s_.1945
Terse Power & Li 52..1956
Os series A 2022

Thermold Co 6% 1934
With warrants 

Tobacco Prod 6995 w I 2022  
'Fri Utilities Corp deb 5879
Union Amer Invest 5s 1948
With warrants 

Union El L & P 5s ser B 67
Union Gulf Corp 5s Jul 150
United Else Service Ts 1960
With warrants  
Without warrants 

United Ind Corp 6342_1941
United Lt & Pow 6s_1978

let lien & coo 599,9_1959 
Deb g 699e 1974

Un Lt Jr R78 6. set A.1952
lit series Se 1932
Deb 599e 1952

United Pub Sere 65_1942
U B Rubber-

:1-year 6% notes.. ..1933
Serial 834% notes 1932  
Serial 699% notes__1933  
Serial 619% notes_1934  
Serial 695% notes__1935
Serial 64% notes__1936
Berle! 64% notes. 1937
Serial 6 4 % notes__1938  
Serial 699% notes _ _1939
Serial 699% notes__1940

92
85

75

51
8891
10195
9895
8834
54
6931

50

69
6435
6391
94

81
54
99

92

50
78
70

95
18

90

70

64

8831

1534

17

9395
18

2334

45

614
65

62

193-5

73
97
98
9791
8399
8295

28
25

70

72

67
68
619.1
61
52
5334
61

1991
17
88

65.4

100
92

42

76
144
80
8994

231

704
98
9235

5219
52
194
56

554
8495
96%
54
20

63

62
40
37

39
35

90 98
8439 854
82 82
6811 80

52 54
51 52
87 914
101 10499
9731 99'5
88 91
52 574
68 73

s4999 52
50 853
69 77
60 694
60 7199
94 98
78 80
94 95

84 84
7691 81
s5 8
9831 1004

92 n100
58 58

50 514
75 80
70 724
674 70
79 80
9239 95
1799 184
784 80
7999 7995
90 96
79 81
50 50
6934 8099
754 n80
63 644

88 89
75 83

14 25
32% 35
16 234

85 85%
90 9399
18 20
98 98
21 2531

45 4894
694 6994
56 6015
60 7119
58 70
78 80
59 71
26,5 2799
1999 28

62 73
97 9999
974 n9991
9791 984
83 844
8234 8239
78 81
75 75

22 29
18 25
1034 1034

5 6
68 72
18 25%
604 72
65 65
63 80
66 8395
54 65
5099 67
52 58
5391 55
55 61

1934 22
17 2094
88 8895
90 9139
65 67
64 68
99% 10099
9134 92
8695 9391
40 47
40 46
71% 7636
14 1933
7994 84
8995 924

34 36
77 804
291 391

70 714
98 1014
0094 9334

514 u52,99
48 52
1599 2134
52 56
83 89
53 67
83 87
95 98%
53 61
18 2191

61 70
s97 39899
68 69
60 70
58 70
37 40
35 37
40 40
32 39
35 36

8,000
33,000
1,000

52,000

11,000
7,000

60,000
29,000
118,000
52,000
6,000
76,000

141,000
23,000
20,000
10,000
54,000
14,000
10,000
4,000

1.000
32,000
45,000
73,000

24.000
1,000

12,000
32,000
18,000
8,000
9,000

29,000
22,000
24,000
1,000
4,000
16,000
2,000

28,000
3,000

47,000

145,000
13,000

55,000
22,000
42,000

9,000
139,000
14,000
2,000

34,000

45,000
2,000
2,000

37,000
12,000
2,000

36,000
4,000

35,000

335,000
109,000
47,000
28,000
27,000
5,000
9,000
2,000

29,000
12,000
10,000

2,000
34,000
19,000
14,000
1,000

177,000
65,000
68,000
83,000
27,000
23,000
145,000

74,000
76,000
6,000
7,000

31,000
37,000
23,000
49,000
13,000
70,000
13,000
58,000
34,000
61,000
5,000

9,000
51.000
76,000

35,000
37,000
151,000

10,000
5,000

43,000
111,000
23,000
43,000
59,000
14,000

176,000
6,000

89.000
49,000
6.000

48,000
61,000
12,000
7,000
5,000
13,000
10,000

90 Dec
8434 Dec
8199 Dec
6831 Dec

50 June
50% July
87 Dec
101 Dec
974 Dec
88 Dec
52 Dec
68 Dec

4699 Oct
50 Dec
69 Dec
60 Dec
60 Dec
94 Dec
78 Dec
94 Dec

84 Dec
764 Dec
24 Dec
9899 Dec

92 Dec
58 Dec

50 Oct
74 Nov
70 Dec
674 Dec
79 Dec
92 Dec
15 Dec
784 Dec
7919 Dec
90 Dec
79 Dec
50 Dec
6911 Dec
7499 Dec
63 Dec

75 Apr
75 Dec

14 Dec
3239 Dec
16 Dec

8434 June
90 Dec
1514 Oct
98 Dec
21 Dec

45 Dec
62 Oct
56 Dec
60 Dec
58 Dee
74 Dec
59 Dee
26 Nov
1935 Dec

105115 Jun,
1014 Mar
10499. Aug
1044 Mar

67 Feb
6734 Jan
102M JU17
115 July
1064 May
1024 July
7530 Jan
100 Mar

8491 Jan
90 May
98 June
104 May
10499 Apr
1054 Ain
95;9 May
104 Aug

102 Sept
964 Aug
TeM Mar

.1074 Aug

105 June
80 Jan

88 Mar
9935 Jan
102 Jan
97 June
10434 Aug
10699 June
e7999 APT
100 Sept
9991 Aug
10099 Nov
99% July
94 Aug
1044 Apr
101 May
e9434 Aug

889‘ June
96 Feb

106 Apr
2634 May
854 Mar

9631 Mar
10134 Aug
6291 Jan
109% May
9691 Air

80 Apr
91 July
84 Apr

.9984 May
9894 Ma)
10534 Mat
974 May
65 Jan
5434 Mar

62 Dec 106
97 Dec 106
9731 Dec 1084
9731 Dee 1064
83 Dec 9691
8299 Dec 10334
78 Dec 974
75 Dec 101

22 Dee 89
18 Dec 8499

10399 Dec 111

5 Dec 66
68 Dec a9795
1294 Oct 724
604 Dec 1074
65 Oct 98
63 Dec 1024
66 Dec 1024
54 Dec 10194
504 Dec 1014
52 Dec 584
5399 Dee 8631
55 Dec 100

Apr
Apt
Sept
June
Aug
Aug
Aug
Sept

Mar
Apr
Sept

Jan
Mar
Feb
May
Jan
Mar
Mar
Met
Mar
Apr
Apr
Mar

1934 Dec 8634 Apr
17 Dec 80 Mar
8894 Dec 9994 Aug
894 Oct 10214 July
65 Dec 9334 May
64 Dec 934 Mar
9974 Dec 10494 Sept
914 Dec 1024 Mar
864 Dec o105 June
40 Dec 87 Mar
40 Dec 71 Mar
7199 Dec 10199 May
14 Oct 80 Feb
7934 Dec 103 May
8999 Dec 1104 June

31 Oct 7991 Mar
77 Dec 87 Dec
2 Nov 84 Jan

70 Dec 28699 Mar
98 Dec 1064 Oct
9099 Dec 103 Mae

48 Oct 9299 Mar
474 Oct 92 Apr
1594 Dec 90 May
52 Dec 9794 Mar
83 Dec 105 July
53 Dec 102 Mar
83 Dec 10334 Aug
95 Oct 1014 Mar
53 Dec 92 July
18 Dec 89 AM

64 Dec 9399 Juno
804 Jan 99 Aug
68 Dec 9434 June
50 Dec 84 Mar
50 Dec 8391 Slat
35 Dec 77 Apr
35 Dec 764 Mar
40 Dec 764 Mar
30 Dec 75 /99er
35 Dec 78 Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Valspar Corp cony 6s.1940 15 15 15 1,000 11 Sept 78 Jan
Valvoline 011 7s 1937  77 77 1,000 77 Oct 9834 Mar
Van esweringen Corp (2,1935  45 45 3,000 234 Oct 86 Jan
Va Electric Power 513_1955 94 92 9599 37,000 92 Dec 1054 Aug
va Public Sere 5 41 A_I946 67 58 70 23,000 58 Dec 984 Aug

lot ref 5s set B 1950 58 58 65 13.000 53 Dec 914 Aug
20-year debt 6s__ _1946  60 60 1,000 60 Dec z94 Mar

Ward "taking 6s 1937  9199 9114 6,000 9195 Oct 10495 June
Waldorf-Astoria Corp-

1st 75 with warr_ _1954 18 18 20 32,000 18 Dec 74 Feb
Wash Water Power 5s.1960  95 97 5,000 95 Dec 10591 May
West Penn Elm 59,_ _ _2030 52 50 55 42,000 50 Dec 93 Mar
West Penn Pow 48 11_ _1961  864 9134 16,000 8699 Dec 994 Sept
West Texas Util Se A.1957 55 50 5554 83,000 50 Dec 9134 mar
Western Newspaper Union
Cony deb 8s--------1944 16 14 20 17,000 14 Dec 684 Jan

Westvaco Chlorine Prod-
10-year deb 5 95 8 - - _1937 933% 9394 9931 8,000 934 Dec 10434 Feb

Win Pow & Light 5s F 1953 85 83 86 20,000 83 Dec 104 Aug

Foreign Government
And Municipelltles-

Agrlo Mtge Bk (Colombia
20-year 51 7s..1946.._  17 2154 12,000 17 Dec 8834 Jan
20-yr of 7s_Jan 15 1947 16 15 25 46,000 15 Dec 794 July

Baden (Consoh 72 _1951  20 30 19,000 20 Dec 90 Mar
Buenos Airee(Prov) 7996'47 30 2334 3374 41,000 25 Sept 9795 Mar
Ext 7s Apr 1952 2674 25 31 41,000 234 Sept 904 Mar

Cauca Valley 7e Juno 1 'M  10 16 20,000 10 Dec 78 Apt
Cot Ilk of German State &
Pro, Banks 6e 53__1951 20 20 26 37.000 20 Dec 8095 Mar
lot (Pr series A-------1952  22 25 3.000 2039 Dec 1104 Mar

Danish Cons Muffle 895e'M 55 55 68 11,000 55 Dec 10.134 May
Danzig Port & Waterwye_

25-yr. external 8 Hs _ 1952  42 42 4,000 23 Sept 80 Mar
German Cons Music 7s '47 2174 1734 244 128,000 174 Dec 90 Mar
Be 1947 19 15 2134 79,000 15 Dec 824 Apr

Hanover (City) 7s........1939 22 z22 25 45,000 22231 Dec 954 Mar
Hanover (Prot) 64,1949  15 20 10,000 15 Dec 8434 Mar
Indus Mtge Bk (Finland)-

1st nage coil s f 7s__1944  44 5039 22,000 35 Oct z95 Feb
Lima (City) Peru 699,3 '58  5 8 14,000 5 Dec 9995 Jan
Maranhao (State) 7s__1958  12 15 5,000 10 Oct 594 Mar
Medellin 7s ser E 195,  15 18 14,000 15 Dee 79 Mar
Mendoza (Pros) Argentine
Externals f g 7 4 e__1951 25 2434 27 28,000 18 Sept 78 Mar

Mortgage Bank of Bogota
75 issue of 1927 .. 1947  19 253.4 18,000 19 • Dee 80 Mar
7s Issue of Oct 47_ _1947 20 20 25 18,000 20 Dec 75 Mar

Mtge 13k of Chile els_ _1931 12 8 12 14,000 8 Sept z9914 Apr
Netherlands (Kingd) 135 72 102 s9999 102 95,000 z98 Sept 105% Jan
Parana (State) Brasilia 'ISS 94 991 10 12,000 034 Get 543.4 Mar
Rio de Janeiro 6 He_ _1959 94 9 13 18,000 9 Dec 88 Mm
Russian Government-
6958 1919  I 19.9 45,000 1 Dec 3 June
6998 etfs 19111 191 1 194 26,000 94 Dec 3 Mar
53ls 1921  151 134 10,000 154 Dec 3 Mar
54s etfs 1921 14 191 14 1,000 % Dec 3 Feb

3aar Basin consol 7s 1935  8394 8399 1,000 70 Oct 10499 Sept
3aarbruecken (City) 7s '35 9999 99 994 24,000 90 Sept 104 July
3ante Fe esti 79 1945
68nt Non WhIlwl la ittan

30 30
11

45
11

8,000
10000

30
sr

Oct
FlAne

8574 Mar
20 ,11 A •

v No par value. I Correction. n Sold under the rule. o Sold for cash. a Dcferred
dellvery. I Ex-righte and bonus. to When issued. z Ex-divldend. y Ex-rights.

e See alphabetical list below for "Under the Rule" gales affecting the range for
the year.

American Fork & Hoe, common, Nov. it, 5 st 25.
Chicago District Electric. can deb 694e, 1935. May 13. 52010 es 103 -5.
Coneol. vutoreatis Merchandising. corn. v. t e., March 9, 100 at 3-111
COnsol. 0. E. L. & P ;Ma sm. H 1970. Aug lit 57.0101 at 1054
Dayton Power & Light Se, 1941, Oct. 30, $1,000 at 103.
General Rayon deb. 6e. 1948; Feb. If. 33.000 at 58.
Gillette Safety Amor, deb. tie. 1940. June 29. 89.000 m 51134,
Godchaux Sugars el A, Aug. 3. 100 as 17.
WIDOIll Power & Wilt. 6% pref.. March 28. 18 at 974.
Iron Cap Copper Co., March 16. 100 es 134.
National Baking, common. Jan. If), 100 as 6.
National Steel Corp. Se, 1956, May 6, $31,000 at 99 4.
New York Pow. & Lt. 495s, 19117, July 9. 54.000 at 10011
Northern States Power. 7% pref., March 20, 50 at 11034
Prussian Elec. 6s, 1959, Apill 21. $4,000 as 8034,
Puget Sound Pow. & Light 434e, aeries D. 1950, June IS, 33.000 at 98
Shawinigan Water h Power let 4342. set A, 1987, May Di. MOW at 9894
Wright & Reweave,. Mines, June 8, 100 et 599.

z See Alphabetical list below for "Deferred delivery" sales effecting the range
for the year.

Associated Gas & Electric 495S 1949, Dee. 15, 32,00008 32.
Associated Telephone Utilities 65 1933. Dec. 15. 31,000 at 76.
Associated Telephone Utilities 53413 1944. Dec. 17, 32,000 at 48.
Atlas Plywood deb 54e, 1943. Jan. 2. Si .000 51 62
Central Public Service 534e, w. w. 1949, Dec. 15, $2,000 at 19.
Cities Service Power & Light 5413 1952, Dec. 17, $1,000 at 4931 •
Commander Larabee 6s 1941, Mts. of dep. Dec. 15. 31,00051 13.
Curtia Mfg. class A, July 22, 100 at 174
Dallas Power & Light 5s, series C. 1952, Dec. 14. 31,00051 90.
El Paso Natural Gas 6958, 1943, Dec. 17. 22,000 at 61.
Gen. Pub. Serv. deb. 58. 1953. Apri 4 32.000 as 934.
Hamburg Electric 7s 1935, Dec. 5, 35,000 at 58.
Hanover (City) 7s 1939, Dec. 17, $1,000 at 20.
Hudson Bay Min. & Smelt.. (Sat. 1, 100 at 14.
Idaho Power 58 1947, Dec. 18, 31.000 at 93.
Industrial Mortgage Bank of Finland let mtge. 7s, 1944, Feb. 4, $1.000 1 9 .
Jersey Central Power & Light 58 1947, Dec. 16, $1.000 at 85.
Middle West Utilities 58 1932, Dec. 18. 31.000 at 55.
Middle West Utilities 58 1935. Dec. 18. $3,000 at 38.
Montreal Light Heat & Power 58)). 1970, Dec. 1,310.000 at 8295.
Mortgage Bank of Chile lie, 1931. Feb 24. $2,000 at 100
National Tea Co. 5s, 1935, Nov. 16, $1,000 at 8631.
National Trade Journal 6s, 1935, Feb. 26, 32,000 at 15.
Netherlands (Kingd.) 68, 1972, Sept. 28.91.000 at 9794.
Northern Tessa Utilities 75. 1935, without warrants, April 16. 31.00 
Northwestern Power 65 1960, Dec. 16, $1,000 at 37.
Shattuck Dens Mining, Oct. I. 100 at 14.
Erwest G. h E let 5e. 1957: May 7. $1,000 at 10034
Texas Power & Light, 7% pref., Oct. 17, 50 M 10434,
Transcontinental Air Transport, Dec. 18, 600 at 231•
Trusoon Steel pref., April 22, 25 at 100.
Union Amer. Investing, deb. 5s. 1948, with warrants. June 2$, 32.11 ,
U. 8. Radiator 155 A, 1938. March 6, $3,000 at 86.
Van Sweringen Corp. 6s, w. w., 1935, Oct. 22, $15,000 at 334.
Virginia Public Serviee Co. 64. 1946, March 11, $5,000 at 9434•
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Quotations for Unlisted Securities
Public Utility Bonds.

ala Ask 13)41 Ask
km Cornth P 5149.53-M&N 17 21 Newp N & Ham is '44.J&J 83 8613
am& B PS 54s 1948.2.1AN 4212 4712 N Y Wat Se: 5a 1951.11.1N 70 73
APDalach Pow bs 1941.J&D 96 99 N Y A Wee L 4s 2004_J&J 7912 8312
A ppelach P deb 66 2024 J&J 75 85 NoAmL&Pef debt las 58JA2 42 49
Atlanta G 1. 5e 1947__J&D 92

Okla 0 A E 5e 1940_51h:3 75 8113
Broad RD P fes 1954__M&S 6312 6812 Old Dom Pow 5e.. May 1561 55 8812
Con CI&E 64% 1913_ F&A 47 52 Parr Shoals P ess 1952.A&O 8712 94

let ben col tr 6 Sis'46-JazD 48. 54 Peoples LAP 6 3-0.1941.1&J 2914 3314
let lieu ool tr 66 '4861&S __

-75
5412 Pow Corp N Y6 Ise '42 MAN 9212 97

Con Ohio LAP 56 '50..A&O 7712 Pow See soli tr 61 49.F&A 7512 7412
Derby GI az EC S. 1946_F&A 63 6612 Queens 0 & E 44e '58_M&S 9113 96
Fed P S let fie 1947__J&D 40 4612 Roanoke W W So 1950.110 7034 7312
Federated UPI 548'67 MAS 43 51 Sierra az 8 F 5e 1949...)&2 81 85
Hen Pub UCH 6340 '56_A&O 2712 31 Tlde Wat Pow as '79_F&A 6312 6812
Houston Gas & Fuel Se 1952 4412 4912

United 1. A Ry fle '73-21&) 55 60
DI wat Be? 1st 51 1952.1&2 72 7512 United Wat Gas AN 51 1941 85 90
Interstate P13 414e 58 MAS 84 69 Virginia Pow fer 1942.J&D 9612 98
Iowa So Util 5346 1950 Jat..1 741 76
Jamaica W B 54e 1955 260 94 97 Wash Ely & E 48 1951 JAII 79 83
Lexington UPI 51 1952 FAA 67 7713 Western P13 54e 1960.F&A 75 82
Loule (JAE 434e 1961..F&A 88 93 wheeling Elee 5. '41_MAN 93 97
Deb s f as 1937---A&O 9612 101 Wichita Ry & L 5. '32 7112 76

Louis Light let fie 1953 AstO 991 Wise Else Pow 5e '54_ FAA 95 99
Wise Minn L&P for '44 MAN 87 9013

New On P 8 lie 1949JAD Wists Pow A L lie '543_MAN 8712 93

Public Utility Stocks.

Alabama Power $7 prof..
Arizona Power 7% PreL -100
Ark Pow as IA 57 pref.-
Assoc Gee A El or% prof..•
$6.50 preferred •

$7 preferred •
Atlantic City Else 28 prof . •

Bangor Hydro El 7% p1_100
Bluebell:1ton L H & P $6 Pf •
Birmingham Else 7% prat .•
Broad River Pow 7% p1.100
Buff Mae & E pr prof . ___25

Carolina Pow & Lt $7 pref.. •
Cent Ark Pub Sere prof. 100
Cent Maine Pow 6% pref100
7% preferred 100

Cent Pow & Lt 7% prof. 100
Cent Pub fiery Corp prof •
Cleve El Ilium 6% prof -100
Col Ry P & L 6% let pf_100
634% preferred B - -100

Consul TractIon N .1- . -100
Consumers Pow 5% pre - •
6% preferred  .100
4.60% preferred _ 100

Conti Gas & Elea 7% p1.1011

Oellas Pow A Lt prong)
Dayton Pow .fs Lt 6% p2_100
Derby Gas & Else $7 pref.. •
Detroit Canada Tunnel-- -
Ede Railways •

Preferred 100
Eseez-itudson Gas 100
Foreign 1.1 A Pow units..
Gas & Elec of Bergen-104l
Hen Gm A El part etre 
Rude's') Count' Gea-- -•100
Idaho Power 6% prof 
7% preferred 10

Illinois POW & Lt 6% 92 .100
Inland Pow & Lt 7% pf.1.00
Interstate Power $7 Prat- •
Jamaica Water Seep pf -50
Jersey Cent P & L 7% o1..100
Kansas City Pub Service...

Preferred •
Kansas Gas & El 7% 02.100
Kentucky Bee Corp eons 100
6% preferred loll

Kings County 1.18 7% p1100
Long Island Lt 6% prof 100

Preferred A  100
Los Ang Gies az F.16% pi 100

83

9912

110
75

z
---
22

90

91
98
72
30
106
45
88
30
85
89
94
65

100
94
69

1,3

186
25
87
20
150
85
95
53
11
37
45
88

14
3
96
310
62
98
82
97
98

ss
66
85
45
75
85

120

95
55
2212

95
95
93
102
77
40

1(19
90
92

90
9312
99
69

104
98
73

2
36

40
100

160

101
57

42
49
93

14
7

102
8686
101
103

Memphis Pr A Li $7 prof..'
Metro Edison $7 prof B._ •
te preferred C •

MicelessIPPI P & L 58 pref •
Miss River Power pref..100
Mu Public Service 7% 91100
M °unpile States Power_ - .•
7% preferred_  100

Nassau & Seifert Ltg pref.
Nat Pub dery 7% pf A 1
Nebraska l'ower 7% end 100
Newark Cousee Gas 100
New Jersey Pow • Lt pf •
New Orleans P 47% p1.100
N Y A Queens E L & P92100
Nor N V Utility Pref.- -100
Nor States Pow (Del) coin A
Preferred 

Ohio Edison $6 Pre: •
$7 preferred •

Ohio Pub Sere 6% prof....
7% preferred 100

Okla Gas & El 7% prof .100
Pao Gas & El 51.50 pref-85
Pao North w Pub dery 

Prior preferred 
8% preferred 

vac Pow & Lt 7% pref.-100
Pa Pow & Lt 7% pre( 
Ma Co 55 prof 
Piedmont Northern Ry. 100
Pub Sere Co of Col 7% e2100
Puget Sound Pow A Lt pr pf
Rochester° & E7% pf Bill
6% preferred C 100

Sioux City CI & E 7% 92 100
iernereet Un Md Lt--__100
sioutli Calif El $1.50 pref_25
51.75 preferred 25

-So Colo Pow corn A 95
7% Preferred 1

aouth Jersey Gass & Elie:1_100
Tenn Elm Pow 6% pref_100
7% preferred 100

Texas Pow & 1.t7% pre( 101./
Toledo Edison prof A__ _100
Milted 0 & E (Conn) tif 100
United 0 A E (N JI p2100
Uolted Public Service prof__
Utah Pow & Lt $7 Prof....
Utica Oas dt El 7% pref.100
US) Pow te Lt 7% pref 100
Virginian Ry corn 100
Washington Ely ec El combo
5% preferred 100

Waster!, Power 7% pref.100

102
72
75

SE
2

90
Su
62
110

70
88
79
91
70

16"
2412

z 40

85

20

16"
70
65
80
70
24
2612
16
90
151
79
90
99
85
70
70
6
75

35
40
375
92

106
80
82
80
90
65
7
78
95
45
105
100
85
64

95
75
82
94
76
80.

26
62
45
30
95
89
70
30
85
66
80
70
86
75
25
2813
17

156
83
93
102
90
76
74
9
78
9812
39
50

98
9412

Investment Trusts.

ABC Trust Shari:neer LL
Series E

Amer Brit A Coot $6 Pf.-•
Amer Composite 'Tr Stares.
Amer Founders Corp-
Convertible preferred 
6% preferred 
7% preferred 
1-40the 
1-70the  
Warrants 

amer & General Bee iota A 
CommonB. 
$3 preferred 

amer Insuranstneke Corp.. •
Aesee Standard 011 Share..
AtI & Pao Intern Corp units
Common with warranta --
Preferred with warrants  

atlantic) Securitlee Corp of •
Warrants 

Bankers Net Invest'it Corp •
Bansicilla Corp .  
Basic Industry Shares •
British Type Invest  •

Century Tried Shares 
Chain & (Soul Equities Inc •
Chartered Investors corn

Preferred 
Chelsea Exchange Corp A 
Clam 8 

Corporate Trust Shares.__ 
Series AA 
Accumulative series 

Crum & Fester Ins Shares-
Common B 10
Prof erred _ ....... 100

Crum A Foster Inc corn B__
8% preferred . .....

Cumulative Trust Shares... 

DepositedBk She set N Y.
Devoe Bk She N V ser A__
Deponiteri Incur Sh A 

233
34
20
27a

17
10
11
2e.
le.

--412
50.
30
112
3118
1612

i2
15

16
412
31
lii

15

134
45

1.90
1.90

13

13
83
314

27,1
418i

33

27
15
16
40.
20.

-212
334

23

20
6

16
14
3
50

2.15
2.15

16
83
16
88
314

234
24 234
273 31s

Diversified Trustee Shares AB  
1.) 

Equity Corp corn. 
Preferred 

Equity Trust Shares A 
Rlee-year Fixed Tr Snares
Fixed Trust Shares A •
 •

Fundamental Ti Shares A..
Shares B 

Granger Trading Corp. _ .. •
Oude-WiumM Teed Corp..

Incorporsted Investors..._•
!neon) Investors Equities..
lot See Corp of Am corn A..
Common B 
633% preferred 
6% preferred 

Independence Trust Abates
Investment Trust of N
Inventory Trustee Shares 
Leaders of Industry A 

It  

Low Priem Shares 

Major Corp Shares 
Maas Investors Trust •
Mutual Iv Trust class A_
Mutual Manaszemen) cam •
Nat Industries Shares 4
National True,
NatIon W de Securities co..
N Y Bank Trust Shorts._ _
No Amer Trust Shares 

Berle. 1955 
Series 1958 

612
6
283 234
418 458
29
48
2.40 2.75
31,3

75'.8. --
314 334
338 41a
4 .
26 ..

161/4 1758
1 14
14 ._.

543.
19
21
1.95 2.80
314 44
334
333
24 313
24 24

3111

2li 3'g
15 1633
4 6

234
2.35 2.60
514 (Ila
278 314
3I4 334

2.45 ....
2.05 2.30
2.05 2.30

Northern Securities . z 40
(III Shares Inc unite.   6
Old Colony Invest Truer corn ...-
Old Colony Trust Assoc Sh • 12
Petrel* Trvirre oorn Cl 4 25 4

60
10
4
14
8

Investment Trusts (Concluded).
Par

Public Service Trust 8haree
Reersteentative Trust Shares
Second Internal See Corp A
Common B 
0% Preferred 

Securities Corp Oen $8 prof
Selected American Shares...
Selected Income Shares__
Selected Management True-

tee Shares 
Shawmut Bank Inv Trust.•

HU
333
74

Sc
13

2.35
34

3.20
1

Ask
373
714

85
2.70
34

3.60
3

Par
Trustee Standard Oil She A
B. 

Trusteed Amer Bank Shares
Series A 

Trusteed NY City Elk SIM.
20th Century Med Tr She
Two-year Trust Stereo 
United Fixed Shares 
Unit Founders Corp 1-70the)
United Bank Trust 
Eluded Ins Trust 

Bid
332
*34324
318
238
334
219
S18
238
20

514

Ad

27s
44
3
938
278
3e

Spencer Trask Fund • 1112 1214 [1 (4 dE Brit Internal class A 14 --
Standard All Amer Corp 34 44 Preferred  - 11
Standard Amer Trust Shares 2.96 3.46 11 8 Else Lt & Pow Shan* A 16 18
Standard Collet Trust She... 4 434 34 3.0
State Street Inv Corp 41 43 Universal Trust Sharers 24 341Super Corp of Am Tr She A 34 353

31e 312 Hoed..
534 614 hat Secur Trust of Amer-
53a 57s Securer, gold ea 1931

Trust Shares of America_ 234 314 Secured gold de 1943
Trustee Stand Investment C 1 95 2 15 Secured gold 15a 1933
  1 90 2.10 Secured gold Se 1943

• No par value. a Last reported market. t New stoat. x Ex-dividends

Industrial Stocks.

AdArelt Millis $7 pro! 85 Lannon MonotYPe M 96 100 65 69
wrence,Aeollau Co 57 pret 100

Aeolian Weber P&P eon 100
26
dt

81
4

La Porrl Cent $4 ton
liberty Baking corn  •

___ 20
I0 4 34

Preferred 100 8 Preferred 100 312 613
Alpha Port! Cement Pf-100

110
Locomotive Firebox Co.__ • 7

American Hook $7 1114) 6950 65 Maefadden Pubtict'ns corn 5 3 '4'
Amer Canadian Properties.' 2 314 $13 preferred  • 35
American Cigar pref _100 100 _. Merck Corp $8 prof 1009 53 59
Amer Hard Rubber $4.101)a 8 13
American Hardware 25 24 27 National Casket $4 • 40 50
American Meter new • 25 32 $7 ',referred • 95 100

Nation's! Licorice corn. _100434
Babcock & Wilcox 4%. -100 40 45 National Paper & Type Co 41 36
Baker (2 T) Chemical cote. • 9 13 New Haven Clock prof. 100 30 40
Baucroft(J)&8ons51.20com. 3 6 New Jersey wormed peel- 25
7% preferred 100 45 55 Northweeterp Yeast_ .100 97 105

MIAs (E W) $4 let prof. 50
2d prof B 10 9

57
oleo Lesther 7 10

Bohn Rehlgerator 8% p1100 65 let prof. SO 90
Bon And Co 11 oom • 27 34 24 prof 70 SO
Bowman-Blitmore Hotele_ ikonite Co $7 prof 100 ---- 70

let preferred 100 8 Petroleum Derivatives_ _ _ _ 3 13
2d preferred 100 3 Publication Corp 53.20 enin• 33 38

Brunew-Balke-Col pref.- -• 20 30 $7 tot preferred I 0( 98 102
Bunker Hill & Sell coin- _10 21 25
Burden Iron Prof d 35 45 Reining% Arms $7 let 02 1041 60 70

Riverside Silk Mills 101
Canadian Celanese corn.--

Preferred 100
4
58

8
61

Rockwood A Co $4 corn...'
Pi preferred 100 aa

Carnation Co $1 50 corn . --• 17 19 Rolle- Royce of America.... 4
Preferred 100 101) Preferred 101 -.-- 3

Chestnut Smith coin 2 Roxy Theatree unit 71 914
Preferred 6 15 t'ommon 

14Cnilds Co $7 prof ..  100 45 55 Preferred A 7 9
Clincibeeld Coal Corp.-100 2 6 Rubel Corp corn 211 412

Preferred  10(14 50 60 Preferred...  14 18
Color Pictures Inc. d 1 24 Ruberold Co $4 ios 32 as
Columbia Baking corn- - • 14 58

let preferred •d 1 212 Safety Car neat & 1.14.100 17 19
2d preferred d 14 N fienvill Manufacturing. ..25 1812 2012

Code Pat Fire Arms Mfg_25 7 9 Shippers Car line........ 8 12
Congoleum-Naint $7 pf 100 10012 103 Flinger Manufarturing___101.1 116 122
Crosse & Blackwell com___.

- 45
'2 Solid Carbonic Ltd 314 Pe

Crowell Pub Co $3 coin new 13 elplitdorf Beth Pee le 2
$7 preferred 100 105 Standard Screw Co 101 35 50

atanderd Textile Prod_. 100 I
De Forest Phonoillm Corp. 14 et $7 Class A 100 14
Dictaphone Corp corn • 7 11 $5 clam B 100 10
$8 preferred  lot 80 88 Stetson (2 FL Co nom • 8 12

Dixon (.1oe) Crucible $8 100 75 85 $2 preferred 26 12 17
I mehler Die Cast 7% pf 50 ___ 15
$7 preferred • 30 Taylor Mill Corp $2.50corn• 5 10

Douglas Sloe $7 pref.. __100 28 32 Taylor Wharton Int Bloom' 6
Draper Corp 54 100 20 27 Preferred 100 - 17
Delver Harris $7 pref -100 50 65 Tenn Products Corp $4 of 50

-
18

Dry-Ice Holding Corp 30 Tublse Chatillon $7 Of B 100 42

Elsemanu Magneto 0001.--
22 preferred 100 75

Unexcelled Mfg Co 706-10
United Business Pub$711f100
United Publishers $7 92.100

3 4
33
es

Franklin Ry Supply $4___• 40 U S Finishing $7 pref....100 ---- 25
Fuel Oil Motors Corp oorn__ 2 254

Walker Dishwasher oorn _ • 4 6
Gen Fireproofing $7 p2.100 95 Welch Grape Juke oorn---•

-Graton & Knight corn • Ij 3 $7 preferred  .100 95 971
$7 preferred 100 9 15 W VaPulp& Pap $1.60 oom• 16 18

Great Northern Paper $3_25 151 17 $6 preferred 100 88 91

Herring. Hall-Mary Safe 100 15 25
White Rock Min 8pring-
$7 let preferred 100 va

Howe Sortie 3 6 $2024 preferred 100 142
Preform! 100 17 22 Willcox & Gibbs $212 corn. 20 30

wood ward Iron  100 2 6
Industrial Accept corn_ _ _ • Worcester Salt 55 100 P5 90
$7 preferred 100 22 27 Young (2 El) Co ooze_ -.100 97

Internal Textbook 100 4 6 Preferred  100 100

Telephone and Telegraph Stocks.
Am Dist Tel of N 2 $4.......• 47 57 New York Mutual Tel.. 100 14 18
7% preferred 100 97 100 Nunn w Bell Tel pf 64%100zI03 106

Bell Tel (Can) 4% pref.'s° 95 100 Pao A All Talus U 8 l% _ .25d 10 12
Bell Tel of Pa 6 4% prof 100z107 110 Peninsular Teleob $1.40. • 14 18
CM & Sub Bell 'estop- -50 62 67 7% preferred A 100 85 90
Cuban Telephone 8% 90 Porto Rico Telephone a 75

-7% preferred 55 . Rooh Teitsp $6.50 tab pf..100 100 104
Empire A Bay State Tel. 100 60 55 So & Atl Tole; $1.25 25 a 13 18
Franklin Teleg $2 50_ __IN)d 35 40 So & N E Telephone 8%_10 115 120
lot Osman Teleg 

8 9' - ---1°°
75 8 W Bell Tel 7% prof _--1 x113 116

Lincoln Tel & Tel 8% 4115 Tr -States Tel & Tel $6.- •4135
Mountain States Tel A Tel, 105 Ill $60 preferred lo 9 10
New England Tel & Tel 100 95 100 Wleconsin Telep 7% pref 1004110 113

Chain Store Stocks.
Bolseck (H C) Melville Shoe Corp-
7% let preferred 100 95 99 let prof 6% with warr.100 75 /32

Butler (James. common....
Preferred  .100

Diamond Shoe pret with war
Edison Brae Stores pre)..100 50

2
25
so
60

aletropol Chain pref ...IOC
Miller .1. & %Ile prof. 100
MockJuds&Vosbrfugerpflt10
Murphy (S C) 8% pref.100

30 -
450

20
35
so

Fan Farmer Candy Sh pf • 25 29 Na, seIrt Shope corn . • 2 a
Fishman M) Stores corn 16 Preferred 8% 100 45

Preferred • 90 Newberry (21 ('o7% 91-100 87
at At! A Pao Tea prof-100 112 118 N V merchandise let Df-100 66

Frobaoher Stores 
pref..._100-_-

53 piggiy-Wiggly Corp • 8
Kress (S H1 6% prof 10 1034 Reeves (Daniel) pref.-- -100 98
Lerner Stores 6 4% prat w w 71 Rogers Peet Co own- - -100 d 40 80
Lord & Taylor 100

First preferred 6% _100
.....

d ----
140
95

Schiff Co pre/ 100
Silver (Isaac) A Bros pref100

63
----

70
ss

Reeond preferred /1% 1151 -___ 94 11 0 %totes 1st prat 7% - .100 15

pHs-rights/
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks.

Fajardo Sugar 1 

C
[(rotten Corp Amer 
Savannah Sugar coin
7% preferred 100

16121
5011

BO

17121
aa121

90

Sugar Estatee Oriente p1100
United Porto Rican corn--
Preferred a

3
5
10

New York Bank Stocks.

Par • BM Ask Par Bid Ask

Bank of Yorktown 100 30 40 Liberty Nat Bank A Tr_25 88

Chase 20 3114 3314 Manhattan Company___-20 31 33

Chatham-Ph Nat Bk & Tr20 1712 1912 Merchants 100 65 75

City (National) 20 41 43 Nat Bronx Bank 50 40 47

Columbus Bank 100 150 170 National Exchange 1412 1912

Comm'l Nat Bank & Tr 100 143 151 Nat Safety Bank dr Tr__-25 234 534

Fifth Avenue 100 1350 1550 Penn Exchange 100 18 28

First National of N Y-100 1830 1930 New 8 12

Flatbush National 100 70 Peoples National 100 200

Grace National Bank._ _100 600 Public Nat Bank & Trust 25 2134 2314

Harbor State Bank 25
Harriman Nat Bk & Tr_100 1390

65
1490

Sterling Nat Bank & Tr_25
Textile Bank 

ii
38

14
41

Industrial Bank 100 100 Trade Bank 100 100

Kingsboro Nat Bank. 85 110 Washington Nat Bank 100 35_ _101
Lafayette National 25 11 14 Yorkville (Nat Bank of)_100 45 55

Trust Companies.

Banc& Comm Italiana Tr 100 x198 206 Fulton 100 225 250

Bank of Sicily Trust 20 2013 24 Guaranty 100 269 274

Bank of New York & Tr_100 x295 315 Hibernia Trust 100 83

Bankers 10 x 58 60 Irving Trust 10 1634 1734

Bronx County 20% 18 23 Kings County 100 2325 2425

Brooklyn 100 170 180 Lawyers Title & Guar-100z92 98

Central Hanover 20 120 133 Maunfacturers 25 1 33

Chemical Bank a Trust.. 10% 2713 2912 Mercantile Bank & Tr w 1- 312 131x
Clinton Trust 100 70 New York 25 x 7512 7818

Cont. Bk as Trust New_10 14 16 Title Guarantee A 'Trust_20 82 85

Corn Each Bk & Trust-_20 84 67 Trust Co of N A 100 75

County 25 18 20 Underwriters Trust 25 8 10

Empire 20 21 23 United States 100 1470 1570

Chicago Bank Stocks.

Central Republic 
Chic Bk of Commerce 
Continental III Bk & Tr_100
First National 100

92
19
131
268

94
21
134
275

Harris Trust A Sar1ngs_1110
Northern Trust Co 100
Peoples Tr & Say Hank 100
Strauss Nat Bank A Tr_100

335
335
100
140

345
345
170
so

Industrial and Railroad Bonds.

Aflame Express 45, 1947 AD 82 8412 Lotavat New 33rd Prop-
American Meter fle, 1046__. 94 (le, 1945 JAD 65 75

Amer Tobacco 45, 1951 FAA 881e 92 Mallory Steamship 5e,'32J&J 9914 10112

Am Type Fdrs (is, 1937 MAN
Debenture gs, 1939_ MAN

10214
10214

Merchants Raffle 88, 1937.. 
MiddleStates Oil 7% notes.

9212
7

100
10

Am Wire Fabrial let '42 M AS 40 5723 N 0 Or No RR Is, '65 FAA 2712 2912

Bear Mountain-Hudson NY & Bob Ferry 5s, '40 MD 7212 77

River Bridge 7s, 1953 A&O 89 78i2 N Y Shipblde 5e, 1948 MAN 90

Biltmore Comm is '34 al&S 59 71 Piedmont A No Ry58.'54J&J ...._ fir
Chicago Stock Yds 58, 19111
Consul Coal 454e, 1934 MAN

70
d40

77
so

Pierce, Butler 6. P 514s '42
Realty Assoc See 6s, '37-114.1

1912
50

20
60

Consol Mach Tool 7s, 1942 1326 2814 Securities Co of N Y 41_ _ _ _ 3614 4614
Consul Tobacco 4s, 1951._ _ 87 _ el Broadway 514s, '50 AA() 60 85

Continental Sugar 7s, 1038- 3 So Indiana Ry IN, 1951 FAA 40 45

Eqult Office Bldg 5s, 1952 57 81 Stand Text Pr 6 As, '42M&S 25 33

Fisk Tire Fabric 6)4s. 1935
Eleytian Corp 8s. 1938 5 ii

Struthers Wells, Titus-
ville, 6)4e. 1943 4911 5712

Hoboken Ferry EA, '41) MAN 80 Tol Term RR 4 Ais, '67MAN 75 85

Internal Salt be, 1951.A&O
Journal of Comm 814e, 1937
Kane City Pub dery 88, 1951

65
55
35

75
85
3718

S Steel 5s. 1951 
Ward Baking Os, '37 J&D 15
Witherbee Sherman Os, 1944
Woodward Iron 58, 19522&J

114
9112
13

9412
18
59

Insurance Companies.

Par
Aetna Casualty & Surety-10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Constitution 
American Equitable 
American Home 
American of Newark 5
American Re-Insurance- .
American Reserve 10
American Surety  25
Automobile 10
Baltimore Amer Ineuranee_5
Bankers & Shippers 2' 
Boston 100
Bronx Fire 25
Brooklyn Fire Insurance -5
Carolina 10
Chicago Fire A Marine- 10
City of New York 100
Colonial States Fire 10
Columbia National Life. 100
Connecticut General Life_10
Consolidated Indemnity_ _
Constitution 10
Continental Casualty- --.111
Cosmopolitan Insurance_ _1
Eagle 5
Excess Insurance a
Federal Insurance 10
Fidelity as Deposit of Md_50
Firemen's 20
Franklin Fire 6
General Alliance 
Germanic Insurance 10
Glenn Falls Fire 10
Globe Republic 
Globe & Rutgers Fire-100
Great American 10
Great Amer Indemnity _10
Halifax Insurance 10
Hamilton Fire 50
Hanover 10
Harmonla 10
Hartford Fire 10
Hart( St'm Boiler Ins&Ins 10
Home  10
Home Fire Security 
Homestead 10
nudson Inmuranoe 10
Importers & Exp of N Y 25
Independence a
Independence Indeninity. .10

Bs/
27
20
20
50
10
7
514
7
812
25
11
1212
1312
4

138
250
20
3
9
1

80
a

130
33
1

38
_

878
10
8
3
36

4
14
2
613
218

614
205
1112
1114
8

115
1412
8:14
31
40
1214
78
7
15

3
2

452
32
27
22
80
13
12
814
10
912
30
15
1612
1712
5
78
275
2412
5
ii
4

100
8

100
38
3
6
16
4
8
412
43
100
838
12
12
5
38
914

255
13
1414
10
215
1818
1034
33
45
1414
178
9
20
18
5
4

Par
Kansas City Life 100
Knickerbocker common- - _5
Lincoln Fire 10
Lloyds casualty 10

Voting trust certifs. .._l0
MaJeetle Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire A8eUr COM 10
Morph A Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Ins 
National Casualty 10
National Fire 10
National Liberty 5
National Union Fire 5
New Amsterdam Casualta10
New Brunswick 10
New England Fire  

New Jersey 

10
New Hampshire Fire_  10

20
New York Fire cm 6
North River 10
Northern 25
Northwestern National _
Pacific Fire 25
Peoples National Fire 6
Phoenix 10
Preferred Accident 20
Providence-Waahington-10
Public Fire 5
Public Indemnity (formerly
Hudson Casualty) 

Reliance Ins of Phila 
Republic (Texas) 10
Rhode Island 10
Rochester American 25
St Paul Fire A Marine 25
0SetbiroiatyrdNFeiwre Marine...

Haven 1010
Springfield Fire& Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 100
Transportation Indemn'y 10
Transportation Insurance 10
Travelers Fire 100
U S Casualty  25
U S Fidelity A Guar Co- -10
17 El Fire 10
U S Merch & Shippers. 10(
Victory If
Westchester Fire 10

1114
800
3
10
112
112
114

7g-
20
3
712
85
8
2712
2

2012

10
z 14
29
23
7
14
35

z 75
75
1114

3514
1712
2112
2

2
12
4
20
97
4
18
59
76
17
375
2
513

415
10

17
100
3
17

700
5
15
212
212
414
11
53
24
5
812

105
10
2912
3

3012
20
12
19
34
28
9
16
45
85
85
234
3714
2212
2312
4

2
4
17
9
30
107
8
20
89
25
22
75
4
712
85
15
1;
22
30
6
19

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar. 21)
Empire Title & Guar____100
Franklin Surety 
Guaranty Title & Mortgage.
Home Title Insurance_ _25

48 51
_ 102

11,13,4
27 32

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge 100

Ill
19
7
43

2b
21
13
10

Aeronautical Stocks.

Alexander liable 8% prat_ --
American Airports Corp__
Aviation See of New Eng
Central Airport 
Cessna Aircraft eom 
Curtiss Reid Aircraft com_
Federal Aviation 
General /Ovation let prof  

..__
1;! 

4044

112 412
2 5

1 A
2

1 3
23

Kinner Airplane & Mot new
Lockheed Aircraft 
Maddux Al? Lines 
Sky Specialties  
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine 
Whittelsey manufacturing.-

34 112
d

5

2-1
le 21t
13 114

1

Quotations for Other Over-the-Counter Securities
Short Term Securities.  Railroad Equipments.

Allbs-Chai Mfg Sc, May 1937
Alum Co of Amer 58 May'52
Amer Metal 5)45. 1934 A&O
Amer Bad deb 4 As,May '47
Am Roll Mill deb 5s,Jan '48
414% florae 1933_ MAN

Amer Thread 5)4s '38-MAN
Amer Wat Wks 5s, 1934A&0
Bell Tel of Can 58 A Mar '55
Baldwin Loco 510.'33 M&S
Cud Pkg deb 5345, Oct 1937
Edison Elec Iii Boston-
6% notes Nov 1 '32 MAN
5% notes Jan 15 '33__J&J

Gulf 011 Corp of Pa-
Debenture 53___Dee 1937
Debenture 68... _Feb 1947

B14
79
9412
58
86
55
67
9834
80
82

-79 -

9834
9SA

91
9212

Ask
81
9518
84
8912
60
877s'
100
81
821±
92
80

9878
99

93
94

General Motors Accept-
6% sec notes. ..Mar 1932

I 5% ear notes-Mar 1933
5% ser notes_ .Mar 1934
6% sec notes-Mar 1935
6% see notes..-Mar 1931)

Koppers Gas & Coke-
Debenture 5s-June 1947

Mug Pet 430 Feb 15 '30-35
MaaS Gas C0.15 As Jan 1946
Proe A Gamb 4 As July 1947
Swift & Co-
5% notes 1940 M&S

Union 011 58 1935- -FAA
United Drug Se 1932-A&O
Debenture 55 1933-A&O

Bid

loo
oo
94
9212
9212

70
93
86
9112

9112
9218
99
97

AO

100A
9712
96
95
oa

75
100
90
9512

9212
95
100
100

Water Bonds,

Alton Water 6a, 1950- Adt01
Ark Wet let 5a A 1955 A&O
Aehtabula W W 5s 1958A&O'
etlantic Co Wat 5868 A M&S;
(firm W W let 5 AsA'54A&O

let m 58, 1954 set B_J&D,
let 55 1957 ser C_ .FAA

Sutler Water 58, 1957_A&O
City W (Chat) 58 B '54 MD

let 55, 1957 ear C-MAN
Commonwealth Water-

let 5a, 1956 B FAA
let m 5a, 1957 ser C_F&A,

Davenport W 5e 1981_J&J'
(6 St L & Int W 5a, '42 JAB

let m 65. 1942 ser B_J&J
let 55. 1980 ser D F&A

80
90
80
80
95
22
92
85
90
90

92
92
85
85
85
93

85
95
85
85
99

90

90
go
90
97

Hunt'ton W let Os, '54 M&B
1st m 5s, 1954 set B_M&S

JopLin W W Se. '570er AMAS
Kokomo W W 5a, 1958 lAD
Monm Con W let 5a, '513J&D
alonon Val W 510, '50 J&J
Richm'd W W lst 5s,'57MAN
St Joseph Wet 5e, 1941Adr0
South Pitts Water Co-
ln 5s, 1955 FAA
lat ref 5s, '00 ser A J&J
let & ref 55, '80 ser B J&J

Terre H'te WW 8s.'49AJ&D
let m 5s, 1958 ear B.J&D

Texarkane W let 5s,'58F&A
Wichita \Vat let It, '49 SIAS

let m 5e. '50 ner B..FAA
let m 64,1960 ser C_MAN

99
95
8
80
80
95
85
90

95
93
93
100
92
80
97
90
90

85
85
8$

cif"

97
85
100

MI Ask Par 814 I A et
Atlantic Coast Line 85 13 25 5350 Kansas City Southern 5145_ 8.75 6 00
Equipment 610 6 25 5.501 Louisville A Nashville Os.,. 25 5.10

Baltimore & Ohio Os (1.50 550 Equipment 054± 0 25 5.50
Equipment 414e A ha-- 8.50 5.501 Michigan Central as 

Buff Roch & Pitts equip de. 8.59 550 Equipment 68. 5.50 6.6
Canadian Pacific 414s dr Bs. 7.00 13.00 Minn St P & Sie M 454e & 7 00 0.25
Central RR of N J Os 

g.(2/8 5514
Equipment ORe & 75-- 7 00 0.25

Chesapeake & Ohio Ss Missouri Pacific 6 As 7 00 6.25
Equipment 8 As 6 00 5.50 Equipment Si 700 8.25
Equipment 56 8.00 5.50 Mobile A Ohio Is 8.75 00

Chicago A North West 05-- New York Central 414e A 5e 5 78 6.25
Equipment 6 As 66..7550 85.005° Equipment 65 6 75 6 25

Chic RI & Pae 414e & 5s- 8.50 5.50 Equipment 75 5.75 5 25
Equipment Os Norfolk & Western 414s____ 5.50 5 00

Colorado as Southern Os.... 
08..7755 55.7755

Northern Pacific 7s 8.00 6.50
DelawareA Hudson 05 8.50 5.60 Pacific Fruit Express is..,. 8.00 5.50
Erie 4%s & 55 6.75 600 PennsylvaniaRR equip 53... 5 60 5 00

e.quipment Os 13.75 8.00 Pittsburgh A Lake Erie 8341 8.25 6.80
Northern (is 6 00 5 50 Reading Co 414a A 55 5.80 6.00

EqUIpMent 5e 600 5.50 St Louis & San Fran 5s 6.75 8.00
Hocking Valley 5s 00 5 50 Seaboard Air Line 510 & 65 7.50 6.50
Equipment 85 

Illinois Central 414o & 5s--. 7.2 g..I8 Southern Pacific Co 410--
Equipment is 

8.00
8.00

5 25
5.25

Equipment Be 7.00 6.00 Southern By 414s AS, 6.50 5.60
Equipment 75 & AS-- 7.00 8.00 Equipment 68 (1.51 6.50

Kanawha A Michlgan 8.50 5.50 Toledo A Ohio Central fle 6.50
Union Pacific, is 6.50 5.75

Investment Trust Stocks and Bonds.

kmer Bank 5th Ti' Shares__
1merican & Continental- ___

----
I

--
3

invest Fund of NJ 
Mohawk Inv. 

AC a
km& Invest Trust Shares._ ---- --- North American Trust She. 2.89 2.7
tankers Nat Invest corn A. 18 20 Old Colony Inv Tr 414% bde

-5343eneficial Indus Loan pref.. 13 151s Shawmut Association corn- 6-
7entral National Corp A-- ---- --- Shawmut Bank Inv Trust
Class B ---- 43-4e 1942 64 _.

3olonial Investors Shares._ -___ _ se 1952 82 .-
3ontinental Metrop Corp A --------1052 --__ __
3ontinental &cur Corp---• ---- „-- Standard Corporations --- --
Preferred . 30 Standard 011 Trust Shares A 334

Drills& 4k Pow Sec Clam B 234 31ii

'No par value. e ADO Oviaencl. d Last reported market. I Ez-cUvIdend. ax-rights.
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Current earning illiontbip, uarterip dub IOW Pearly.
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 Dec. 12. The object of this index is to supplement the in-
formation contained in our "Monthly Earnings Record," which has been enlarged so as to embrace quarterly
and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely com-
plete, up to the date of issue Dec. 11, embracing every monthly, semi-annual, and quarterly report which was
available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the December number of the
"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are
desirous of seeing the record brought down to date every week, this further and supplementary index in the
"Chronicle" will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly
Earnings Record" will enable any one at a glance to find the very latest figures of current earnings and income,
furnishing a cumulative record brought down to date each and every week-an absolutely unique service. A
further valuable feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings
Record," there is a reference line showing by date and page number the issue of the "Chronicle" where the
latest complete annual report of the company was published.

Issue of Chronicle
Name of Company- When Published. Page.

Alabama Water Service Co Dec. 12_3957
Allen Industries Dec. 12_3957
Alton & Southern Dec. 19..4149
American Salarnandra Corp Dec. 12..3957
American Seating Co Dec. 12..3957
American Utilities Co Dec. 19..4150
Birmingham Electric Co Dec. 19_ _4150
T. E. Bissell Co Dec. 19..4162
Boston Elevated Ry Dec. 19_ 4I50
Bruck Silk Mills, Ltd Dec 12..3971
Brunswick Terminal & Ry. Sec. Co.Dec. 19_4150
H. 51. Byliesby & Co  •  Dec. 12 _3971
California Ink Co., Inc Dec. 19_ _4163
California Oregon Power Co Dec. 19.-4150
Canada Dry Ginger Ale, Inc Dec. 12..3961
Canada Malting Co., Ltd Dec. 12._3971
Canadian Hydro-Electric Corp., Ltd.Dec. 12..3958
Canadian Indus. Alcohol Co.. Ltd Dec. 12_3971
Central Vermont Dec. 19-4150
Chester Water Service Co Dec. 12_3958
Connecticut Electric Service Co_ _ _ _Dec. 19-.4150
Crown Drug Stores, Inc  Dec. 19- A164
(The) Cudahy Packing Co Dec. 19-4153
Dallas Power & Light Co 1)ec. 19..4150
De Beers Consolidated Mines, Ltd.Dec. 19-.4153
Detroit Edison Co D^c. 19..4150
Detroit Street Railways Dec.
Dominion Glass Co., Ltd Dec.
Dominion Woolens & Worsted, Ltd.Dec.
Dryden Paper Co., Ltd Dec.
Eastern Steamship Lines, Inc Dec.
Edmonton Radial Rys Dec.
Equitable Office Building Corp_ _ . _Dec.
Electric & Musical Industries, Ltd.Dec.
Federal Light & Traction Co Dec.
Federal Mining & Smelting Co Dec.
Federal Water Service Corp Dec.
Food Machinery Corp Dec.

19_4151
19..4164
19_ A164
12_3973
12_ 3957
19.-4151
12_3959
19_4165
12_3959
19.-4151
l2.3959
12_3974

Issue of Chronicle
Name of Company- When Published. Page.

Gamewell Co Dec. 19..4151
Gatineau Power Co Dec. 19..4151
Gransby Consol. Min. Smelting & Pr.Dec. 19..4151
Haverhill Gas Light Co Dec. 19-.4151
Horn & Hardart Baking Co Dec. 19..4166
Houston Lighting & Power Co Dec. 19_4151
Illinois Water Service Co Dec. 12..3959
India Tire & Rubber Co Dec. 12..3976
International Paints, Ltd Dec. 19-4166
Internat. Rye. of Central America_Dec. 19..4150
International Tel. & Tel. Corp Dec. 12..3959
Jamaica Water Supply Co Dec. 12..3966
Kansas Electric Power Co Dec. 19_4151
Lexington Water Power Co Dec. I2__3960
Loew's Boston Theatres Dec. 12__3976
Loft, Inc Dec. 19..4151
Louisville Gas & Electric Co Dec. 19..4151
Mackey Cos. (Postal Tel. Cable Co.)De:. 19_4151
Market Street Ry Dec. 19..4151
Memphis Power & Light Co Dec. 19..4151
Mesta Machine Co Dec. I2__3960
Metro-Goldwyn Pictures Corp Dec. 19..4168
Mexican Ry. Co., Ltd Dec. 12...3963
Moody's Investors Service Dec. 12..3977
Moore Drop Forging Co Dec. 19..4168
Mountain States Power Co Dec. 19_4151
Nat'l Fabric & Finishing Co., Inc Dec. 12..3977
National Sewer Pipe Co D 

Dec. 19..4151
Dec. 19.4152
Dec. 12_3960
Dec. 19_ _4152

Nebraska Power Co
Northern States Power Co 
Ohio Water Service Co 
Oklahoma Gas & Electric Co
Oregon-Washington Water Serv. Co.Dec. 12_3960
Pacific Telephone & Telegraph Co__Dec. 12..3960
Paramount Motors Corp Dec. 12_3978
Parmelee Transportation Co Dec. 12...3960
Patterson Sargent Co Dec. 19..4170

Issue of Chronicle
Name of Company- When Published. Page.

Pennsylvania Power & Light Co____Dec. 19. _4152
Philadelphia Co Dec. 19-4152
Pittsburgh Subur. Water Serv. Co Dec. 12..3960
Plymouth Cordage Co Dec. 12_3979
Postal Telegraph & Cable Co Dec. 12..3960
Public Service Co. of N. Hampshire_Dec. l2._3961
Public Service Corp. of New Jersey- _Dec. 19_ _4152
Pullman Co Dec. 12_3960Republic Supply Co Dec. 19..4171
Robbins & Myers, Inc Dec. 12...3979
San Diego Consol. Gas & Electric Co.Dec. 19_4152
Scranton Spring Brook Wat. Serv.Collec. 12..3961
Selberling Rubber Co Dec. 19..4173
South Bay Consol. Water Co., Inc Dec. 12..3961
Southeastern Express Co Dec. 19-.4152
Southern Bell Tel. & Tel. Co Dec. 19.-4152Southern Canada Power Co., Ltd._Dec. 19-4153Southern Colorado Power Co Dec. 19-.4152
Southern Dairies, Inc Dec. 19..4152
Southwest Gas Utilities Corp Dec. 12_3961
Standard Gas & Electric Co Dec. 19_4152
Stanley Co. of America Dec. 12..3980
State Theatres Co Dec. 12_3980
Sweets Co. of America Dec. 19-4152
Swift & Co Dec. 19-4152
Tampa Electric Co Dec. 19-.4152
Truax-Traer Coal Co Dec. 12_3961
Ulen & Co Dec. 19..4152
Universal Pipe & Radiator Co Dec. 19..4152
Western Dairy Products Co Dec. 19-.4152
Western New York Water Co Dec. 12..3961
Western Tablet & Stationery Corp Dec. 12..3981
West Virginia Water Service Co- _  Dec. 12..3961
Williams 011.0-Matic Heating Corp_Dec. 12..3981
Wisconsin Public Service Corp Dec. 19..4152
Wisconsin Valley Electric Co Dec.19_.4152
Zenith Radio Corp Dec. 19-4152

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacifie
Georgia & Florida
Minneapolis & St Louis
Mobile & Ohio
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

lot wk of Dec
2d wk of Dec
lst wk of Dec
4th wk of Nov
lot wk of Dec
181 wk of Dec
1st wk of Dec
let wk of Dec

Current
Year

3,163,980
2.787.000

18,800
147,490
142,045

2,011,996
285,900
259,501

Previous Inc. 1+) or
Year Dec. (-)
$

3,694,201 -530,221
3,350,000 -563,000

26,050 -7,250
201,022 -53.532
249,640 -107.595

2,587,572 -575,576
317,779 -31,879
316,542 -57.041

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 I roads in the country.

Month.
Gross Earnings. Length of Road.

1930. 1929.
Inc. (-I-) or
Dec. (-). 1930. 1929.

January 
February 
March 
April 
May 
June 
July 
August 
September  
October 
November 
December 

January 
February 
March 
April 
May 
June 
July 
August 
September  
October 

450,526,039
427,231,361
452.024,463
450,537.217
462,444,002
444,171,625
456,389,950
465.700.789
466,826,791
482,712,524
398,211,453
377.473,702

1931.
365.416,905
336.137,679
375,588,834
369.106,310
368,485,871
369,212,042
377,938.882
364,010,959
349,821,538
362.647.702

$
486,628,288
475,265,483
516,620,359
513,733.181
537,575,914
531.690,472
557,552,607
586,397,704
566,461,331
608,281,555
498.882,517
468.494,537

1930.
450,731,213
427,465,369
452,261,686
450.567.319
462.577,503
444,274,591
458,088,890
465,782,820
466.895,312
482.784,602

S.
--36,102,247
-8,034,122

--69.595.796
-63.195.964
-75,131,912
-87.518,847
101.152,657
120,896,915
99,634.540

-125,569,031
100,671,064
91,220,835

--85,314,308
--91,327,690
--76,672,852
-81,461,009
--94,001,832
--75.062,879
--80,150,008
-101,751,861
--117,073,774
--120,136,900

Mites.
242,350
242,348
242,325
241,375
241,156
242,320
235,049
241,546
242,341
242,578
242,616
242.677
1931.

242.657
242.660
242.386
242,632
242,718
242,968
242,819
243,024
242,815
242.745

Mites.
242,175
241,113
241,964
242,181
241,758
241,349
242,979
242,444
242,322
241,655
242,625
242,494
1930.

242,332
242,726
242,421
242,574
242,542
242,494
234,105
242,632
242,593
242.174

Month.
Net Earnings. Inc. (+) or Dec. (-).

1930. 1929. Amount. Per Cent.

$ 5 $
January 94,759,394 117.7E4,570 --23,005.176 -19.55
February 97,448,899 125,577,866 -28,128.967 -22.40
March 101,494,027 139,756,091 -38,202.064 -27.46
April 107,123,770 141.939.848 -34.815,878 -24.54
May 111,387.758 147,099,034 -35,711,276 -24.22
June 110,244,607 150,199,509 -39,954,902 -26.58
July 125.495,422 169,249,159 -43,753,737 -25.85
August 139,134,203 191,197.599 -52,063,396 -27.21
September 147.231,000 183,488.079 -36,255.079 -19.75
October 157,115.953 204,416,346 -47,300,393 -23.13
November 99,528,934 127,125,694 -27,596,760 -32.35
December SO 419,419 105,987,347 -25.567,928 -24.08

1931. 1930.
January 71,952,904 94,836,075 -22,883,171 -24.13
February 64,618,641 97,522.762 -32,904,121 -33.76
March 84,648,242 101,541,509 -16,893,267 -16.66April 79,144.653 103,030,623 -23,885,970 -23.21May 81,038,584 111.359,322 -30,320,738 -27.23
June 89,667,807 110.284,613 -20.587,220 -18.70July 96.965,387 125,430.843 -28,465,456 -22.73August 95,118,329 139.161,475 -44,043,146 -31.61
September 92,217,886 147,379,100 -55,161,214 -37.41October 101.919.028 157.141.555 -55.222.527 -55 le

Net Earnings Monthly to Latest Dates.
Alton & Southern-

November-
Gross from railway_
Net from railway__
Net after rents 
From Jan. 1-

Gross from railway_ 995,982
Net from railway_ 337,806
Net after rents  209.863

Central Vermont-
November-

Gross from railway
Net from railway....
Net after rents 
From Jan. 1-

Gross from railway_ _
Net from railway_ _ _ _
Net after rents 

1931.
$472,365

56,420
33.203

6,116,763
75.3,083
643,815

1931. 1930.
$76.862 889,163
18.058 23.706
8,329 19.789

1,009,432
318,923
268,710

1930.
5588.489
103,022
95.151

7,058,388
1,219,482
1,217,842

1929.

1929.
$652,149
120.785
113.029

1928.

------
------
------

1928.
$705,592
124,805
89.814

8.273.483 6.918,208
1.874.700 def.876888
1.734,032def 1.213,967
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Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
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 November- 1931. 1930. 1929. 1928.

Railway open income__ $38,837 $86,294 $112.893 $138,109
Non-operating Income__ 35,171 45,935 43,212 14.985

Gross income $74.008 $132.229 3156.106 $153,094
Deduct from gross inc._ 135,080 131.147 69,841 69,323

Net income -361.072 $1,082 $86,265 $83,771
Ratio of ry. oper. exps.
to revenues 88.06% 82.49% 80.45% 78.61%

Ratio of oper. exps. &
taxes to revenues_  

Miles of road operated_ _
91.7VA 85.3ia 82.8218 80.6745

11 Mos. End. Nov. 30-
Railway oper. income $591 449 $986,529 $1,592,702 -$751,868
Non-oper. income 465.354 530,208 378.434 156,844

Gross income $1,056.803 $1.516,737 $1.971,136 -$595.024
Deduct from gross Inc 1.466.179 1,326.632 700.140 661.685

Net income --$409.376 $190,104 $1.270,996-31.256.709
Ratio of ry. oper. exps.

to revenues 87.69% 82.23% 78.32% 108.27%
Ratio of oper. exps. &

taxes to revenues_ _ _ _ 90.32% 84.73% 80.47% 110.73%
Miles of road operated_ _ 456 460 417 403

rai"Last complete annual report in Financial Chronicle May 2 '31, p. 3331

International Rys. of Central America.
Month of November- 1931. 1930. 1929. 1928.

Gross earnings $446,813 $615,686 $743,261 $700,512
Operating expenses 294,723 342.571 431,286 435,129

Int. appl .to fixed chgs. $152.090 $273.115 $311.975 $265,383
11 Mos. End. Nov. 30-

Gross earnings $5.463,392 $6,794.322 $8,057,384 37.747.947
Operating expenses 3,601.152 3.977.965 4.759.716 4,621.444

Int. appl, to fixed chgs.$1.862,240 $2,816.357 $3.297.668 $3,236,503
1:2"Last complete annual report in Financial Chronicle May 23 '31, p. 3877

New York City Street Railways.
(As filed with Transit Commission)

Companies-

Operating
Revenue.

Gross Deductions
Income. from Income.

Net Corp.
Income.

Brooklyn & Queens June '31 1,853,813 363,058 147.370 215,888
June '30 1,882,490 396,691 135,859 260,833

12 months ended June '31 21.689.814 4,129.957 1,670,809 2,459,349
June '30 22,627,819 4,045,324 1,546,133 2,490.191

Eighth & Ninth Ayes June '31 82.874 5.370 33,7.58 -28,386
(Receiver) June '30 82.689 5.547 34,598 -29.051

12 months ended June '31 976.509 15.605 • 138.591 -122,986
June '30 983,557 10.772 149.144 -138,372

Fifth Avenue Coach June '31 521,423 128,033 1.334 126,699
June '30 553,013 124,795 1,351 123,443

12 months ended June '31 5.714,848 1.057,932 18.031 1.039,901
June '30

interboro Rapid Transit-
8,109,786 1.010,457 16,115 994,342

Subway Division June '31. 4,25E444 1.583.176 1.292.367 290,809
June '30 4.285,414 1,621,893 1,305,061 316.831

12 months ended June '31 52,772,840 21,363.999 17,434,288 3,029,713
June '30 53.310,935 22,512,479 18.678,313 3,834,168

Elevated Division June '31 1,463,270 192,131 467,476 -275,345
June '30 1,559,470 156.342 460.029 -303,688

12 months ended June '31 17,985.184 1,619,635 5,622.783 -4.003,148
June '30 19,080.932 2.335,134 5.541,928 -3,206.794

Hudson & Manhattan June '31 650.958 464,207 335,310 128.896
June '30 693,494 490,231 335,245 154,986

12 months ended June '31 8.283,394 5.964.563 4,023,080 1,941.484
June '30 8.903.724 6.291,648 4,015,030 2,276.817

Manhattan & Queens June '31 43,492 10.740 10,519 221
June '30 44.369 9.745 10,434 -689

12 months ended June '31 518,650 107.058 125,592 -18,534
June '30 893.054 220.169 156,791 63.379

N Y dr Harlem June '31 63.274 113.198 62,998 50,199
June '30 70.485 98.095 62.023 36,073

12 months ended June '31 793,953 1.349.384 690,561 658.823
June '30 898.898 845.930 565.618 80.362

N Y & Queens June '31 75,964 7.102 24,811 -17.708
(Receivers) June '30 76.028 7.809 23,326 -15,517

12 months ended June '31 892.635 54.919 288,832 -233.913
June '30 923,011 67.813 277,810 -209,997

N Y Railways June '31 471.975 75,787 142,147 -66,360
June '30 478.123 75.804 153.221 -77,817

12 months ended June '31 5.468.020 775,282 1,787.911 -992.629
June '30 5,843.357 754.423 1.963,923 -1,209.500

N Y Rapid Transit June '31 3.040.276 1,076.792 575,088 501,724
June '30 3,101,735 1.075.849 570,280 505.369

12 months ended June '31 38,166,235 12,505.029 6,884.095 5.620,934
June '30 37,111,695 12.612.035 6,901.885 5,710,150

South Brooklyn Ry Co June '31 95,964 27,493 12.680 14.833
June '30 92,515 19,711 13,036 6.675

12 months ended June '31 1,010,327 241,130 148,769 92,360
June '30 1.036,913 271.855 167.134 104,721

Steinway Rys June '31 59.628 4.691 5.673 -982
(Receivers) June '30 62.143 -8,148 5.094 -11,243

12 months ended June '31 735,107 18,040 68.106 -50.066
June '30 798.745 58.993 63.484 122,476

Surface Transportation June '31 198.882 39.180 14.679 24,481
June '30 187,817 34,264 14,937 19.327

12 months ended June '31 2,138,891 287,539 177,436 90.103
June '31 2.018.442 52.780 166.984 -114.2134

Third Avenue System June '31 1,167,011 298,547 220.847 77,699
June '31 1,244,967 282,478 213.959 48.519

12 months ended June '31 14,085,743 2,943,526 20354,146 289.379
June '30 15,090.267 2,587,942 2.763,961 -196.019

INDUSTRIAL AND MISCELLANEOUS COS.

Brunswick Terminal & Railway Securities Co.
Period End. Sept. 30-- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net loss after expenses
and taxes  $26.953 prof$10,405 $83.915 prof$60.384

Earns. per sh. on 131.951
shs. no par cap. stock. Nil $0.08 Nil $0.46
Surplus account: Surplus, June 30 1931, $345.905; deduct: Loss for
uarter ended Sept. 30, $26.953; balance, $318.952; write-off of Manganese

Corp. securities, $1,207,467; write-off of Virginia Minerals properties.
$333000; expense of foreclosure of Georgia Manganese & Iron Co.. $60.000;
deficit as of Sept. 30 1931, $1.281,515.

lairLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2202

American Utilities Company.
12 Months Ended Oct. 31- 1931. 1930.

Total operating revenues $1,797,202 $1,958.312
Operating expenses and maintenance 1,369.980 1,408,336
Prov. for retirement of fixed capital (renewals, &c.) 165,679 118,509
Taxes 95,889 86,508

Gross income $165.652 $344,957
Interest on funded debt 910 975
Interest on unfunded debt 9.808 5.845

Bal. for fixed charges of Amer. Utilities Co $154,934 $3338,137
Interest on 1st lien & refunding es 271.493 289,359.

Deficit before interest on unseucred debt $116.559 surpS48.777
Interest on 63.6% debentures 163.929 151,932
Interest on unfunded debt 34,931 48,461

Deficit $315,420 $151,616
"Last complete annual report in Financial Chronicle June 6 '31, p. 4234

Birmingham Electric Co.
(National Power & Light Co. Subsidiary/

-Month of October-
1931. 1930.

-12 Mos. End. Oct. 31-
1931. 1930.

Operating revenues  $576,507 $654,263 $7,499,977 $8,419,922
Oper. caps., incl. taxes ._ 406.022 465,080 5,178,682 5,806,985
Net revs. from oper $170,485 3189.183 $2.321,295 $2.612,937

Other income  1.442 32.021 218.662 392,962
Gross corporate Inc_ _ _ $171,927 $221.204 - 5-39-.951 33,005.899

Int. on long-term debt.. . 76.050 739.821 918.105
Other Int. & deductions.. 13,248 10,399 162.304 70.550

Balance  3112,929 $134.755 31,637,832 32,017.244
Dividends on preferred stock 425,503 410,018

Balance 81,212.329 31.607.226
Retirement (deprec.) reserve appropriation 295,000 360.000

Balance $917,329 31 247.226

Boston Elevated Ry.
-Month of November-

Receipts- 1931. 1930.
From fares $2,288,722 $2,498,976
From open of spl.cars, mail pouch serv.& serv. cars 1,254 2,011
From adv.t.'g In cars. on transfs.. priv. at sta.. &c- 63.647 64,965
From other ry. cos. for their use of tracks & fact's- 4,517 3,779
From rent of buildings and other property 5.419 5,684
From sale of power and other revenue 7,632 4.481

Total receipts from direct oper, of the road $2,371,194 $2,579,899
Interest on deposits, income from securities, etc 3,267 2,932

Total receipts $2,374,461 $2,582,832
Cost of Service-

Malin. track, line equipment and buildings 335.010 315.241
Maintaining cars, shop equipment, &c 319,336 345,141
Power 158.909 187,029
Transp. expenses (Incl. wages of car service men) - - 787,679 853,926
Salaries and expenses of general officers 7,622 7,672
Law expenses, injuries and damages and insurance_ 104,668 108.703
Other general operating expenses 105.941 109,644
Federal, State and municipal tax accruals 111.974 138,859
Rent for leased roads 103,363 260,691
Subway, tunnel & rapid transit line rentals to be

Paid to the city of Becton 198,554 198,305
Cambridge subway rental to be paid to the Com-
monwealth of Mass 33,201 33,256

Interest on bonds and notes 322,314 204,182
Miscellaneous Items 5,108 5.503

Total cost of service $2,593,684 $2,768,149
Excess of cost of service over receipts 219,223 185,317
I' Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1404

California Oregon Power Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings $3.889,786 $3,858,341
Net earnings 1.804.256 2,253,917
Other income 5.076 6.24g
Net earnings, including other income $1,809.332 32,260.165
tZ"Last complete annual report in Financial Chronicle May 2 '31, p. 3334

Connecticut Electric Service Co.
(Controlled by United Gas Improvement Co.)

12 Months Ended Nov. 30- 1931. 1930.
Gross revenues 317.143.702 $17,921,741
Net inc. after int., taxes, depre., sub. pref. diva., &c. 4,283,636 4,185 680
Earns, per sh. on average amount outstanding. - $3.73 8.69

'Last complete annual ',Tort in Financial Chronicle Mar. 28 '31, p. 2386

Dallas Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

-Month of September- 12 Mos. Ended Sept. 30
1931. 1930 . 1931. 1930.

Operating revenues  $461,954 $467,186 35.415.178 35,294,720
Oper. exp., Incl. taxes.- 198,558 214,304 2,523,796 2,506.506.

Net revs, from oper__ $263,396 $252,882 $2,891.382 $2,788.214
Other income  254 def372 15,713 37,141.

Gross corporate inc.__ $263,650 $252,510 32.907.095 32.825,355
Int. on long-term debt.... 58,125 58.125 697,500 697.500
Other int. & deductions.. 3,358 2,763 47.055 32,218

Balance  $202,167 $191.622 82.162,540 32.005.637
Dividends on preferred stock  412.439 300,963

Balance  41,750.101 81,794,674
• Before transfers to accident, maintenance and depreciation, and

surplus reserves, In accordance with franchise provisions, and before
dividends. x Before transfers aggregating $892,495 made during the 12
months ended Sept. 30 .931 to accident maintenance and depreciation.
and surplus reserves in accordance with franchise provisions.

Detroit Edison Co.
(And Subsidiary Utility Companies)

12 Months Ended Nov. 30--12
electric revenue 

Steam revenue 
Gas revenue 
Miscellaneous revenue 

Total operating revenue 
Non-operating revenue 

Total operating & non-operating revenue 
Operating & non-operating expenses 

Gross corporate Income 
Interest on funded & unfunded debt 
Amortization of debt discount & expense 
Miscellaneous deductions 

Net Income 

$46.84:1.g72
2,272,116
463.434
-4.008

$50,745,903
2.691.591
453,544
-14.696

$49.576,115
60.906

$53,875.442
73.599

$49.637,022
32.256,045

$53.949,042
36,692,087

$17.380.977
5.769.635
196.741
38.458

$17,256,954
5.675.423
330.045
38,508

811.376.142 811.212,977

P"Last complete annual report in Financial Chronicle Jan. 24 '31, p. 648
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Detroit Street Railways.
-Month of November- -12 Mos. End. Nov .30-

Operating revenues- 1931. 1930. 1931. 1930.
Railway oper. revenues.. $976,700 $1,209,148 $13,894,574 $17,626,821
Coach oper. revenues.. - - 211,038 271,987 3,051,386 3.965,740

Total oper. revenues- - $1,187.739 $1,481,136 $16,945,961 $21,592,561
Operating expenses-

Railway oper. expenses 849,913 1,027,521 11,797.904 14,544,032
Coach oper. expenses.. _ - 214,400 242,590 2,844,817 3.727,406

Total oper. expenses- - $1,064,313 $1,270,111 $14,642,721 $18,271,438
Net operating revenue_ _ 123,425 211,025 2,303.240 3.321.122
Taxes assignable to oper. 68,826 63,460 800,086 774.712

Operating income.. - - - $54,598 $147,564 $1,503,154 $2,546,410
Non-operating Income_ _ 7,300 4,952 140,334 118,982

Gross income  $61,989 $152,517 $1,643,488 $2,665,392
Deductions-

Interest on funded debt:
Construction bonds_ _ 64.592 64,592 i85,875 785,875
Purchase bonds  9,791 10,255 121,946 127,598
Add. & bettermls bds 15.164 15,756 186,573 193.025
Equip. & exten. bonds 18,911 19,561 233,668 110,311
Replace. & impt. bds. 25,890 149,089
Purchase contract.. _ _ _ 19,042 19.841 228,296 234,960
Loan (City of Detroit) 11,250

Total interest  $153,392 $130,007 $1,705,448 $1,463,020
Other deductions- - - - 8,181 17.619 195,106 263.824

Total deductions _ $161,574 $147,626 $1,900,555 $1.726,844

Net income  $99,585
Disposition of net income-

$4,890 -$257.066 $938,547

Sinking funds:
Construction bonds_ - 27,342 42,715 504,336 519.709
Purchase bonds  10,931 10,931 133,000 133,000
Add. & betterm ts bds 13,150 13,150 160,000 160,000
Equip. & extens. bds_ 15,287 15,287 186,000 101.917
Replace. & impt. bds_ 14,383 102,602
Purchase contract_ __ _ 82,191
Loan (City of Detroit)

146,919 1,261,067 1,787.518
250,000

Total sinking funds_ $163,288 $229,005 $2,347,007 $2,952,145
Residue  -262,873 --224,114 2,604.074 --2,013,598

Total  599.585 $4.890 $257,066 $938,547

Edmonton Radial Ry.
-Month of November- -11 Mos. End, Nov. 31-

Revenue- 1931. 1930. 1931. 1930.
Passenger $63,512 $66.028 $643,638 $723,255
Advertising 503 560 4,883 6,001
Special cars 18 286 318 598
P' olice 233 230 2,554 2,534
Mail carriers 371 325 3,847 3.575
Other revenue 907 952 8,362 4,949

Total $65,547 $68,383 $663,604 $740.914
Expenditure-

Main. of track & o'head _ $3,109 55,054 $35,724 $52,215
Maintenance of cars_ __ _ 7,117 6,614 78,780 83,107
Traffic 198 280 2,610 2.748
Power 6,261 6,775 64.921 71.920
Other transp. expenses.. _ 20.216 22,898 246.529 255,922
General & miscellaneous 3.831 3,138 48,017 34.160

Total operation $40,735 $44,761 $476,584 $500,075
Operation surplus 24,811 23,622 187.019 240.838
Fixed charges 18.080 17,227 195,630 190,159
Depreciation 4,000 3.500 26,000 54,000
Total surplus or deficit sur$2,730 sur$2.894 def$34,611 def $3,320

Federal Mining & Smelting Co.
Tans Shipped-Quarter Ended

Oct. 31 1931. July31 1931.
Aug. 1931   3,968 May 1931   6,828
Sept. 1931   3,696 June 1931   4,176
Oct. 1931   3,587 July 1931   4,375

Oct. 31 1930.
Aug. 1930  10.524
Sept. 1930  10,967
Oct. 1930  11,197

Total 11,251 Total 15,379 Total 32.688
x A, et Earnings-Quarter Ended.

Oct. 31 1931. July 31 1931. Oct. 31 1930.
Aug. 1931  $1,524 May 1931- .._def.$7,938 Aug. 1930 __ . _$118,368
Sept. 1931  12,114 June 1931  21,667 Sept. 1930 ____ 112,558
Oct. 1931  51,333 July 1931   1,842 Oct. 1930 ____ 35,746

Total -__-def.$61,923 Total  $15.571 Total 5266,672
x Before depletion, depreciation, income taxes and year-end write-offs.
r'Last complete annual report in Financial Chronicle March 14 1931,p. 2000 and March 7 1931, p. 1811.

Gamewell Co:
(And Subsidiaries.)

Period End. Nov. 30-- 1931-3 Mos.-1930, 1931-6 Mos.-1930.
Operating profit  1133.761 $301,724 $315,206 $568,410
Other income  24,174 19,625 47,197 36,321

Total income 
Deprec. & Federal tax-

0 Net income  $107,247 $260,785 $263,428 $4482,555
Shs. corn. stk. outstand.
(no par)  119 304 118,928 119,304 118,928

Earnings per share  $6.56 $1.85 $1.54 $3.48
tar Da st complete annual report in Financial Chronicle Oct. 17 '31, p. 2607

Gatineau Power Co.
Period End. Sept. 30- 1931-3 Mos.-193(1. 1931-12 Mos.-1930.

Or. rev. (incl. other inc.) $2,176,053 $1,929,241 $8,392,783 37.487,151
Net before int. & deprec. 1,857,745 1,683,563 7,287,354 6,534,954
Int. on 1st mtge. bonds- 886,775 784,269 3.330,012 3,050,981

Balance 
Interest on debentures- -
Other int. & amortiz _
Sepreciation 

$157.935 $321,349 $362,403 $604,731
50,688 60.564 98,975 122,176

$970,970 $899,294 $3,957,342 $3,483,973
281.955 286,372 1,135,986 1,153,195
159,461 154,540 604,454 601,813
185,535 159,019 723,783 579.636

Bal. added to surplus- $344,019 3299,363 $1,493,119 $1,149,329
'Last complete annual report in Financial Chronicle July 11 '31, p. 285

Granby Consol. Mining, Smelting & Power Co., Ltd.
Period End. Sept. 30- 1931-,3 Mos.-1930. 1931-9 Mos.-1930.

Operating income  def$5,697 $90,354 $69,349 $958,879
Miscellaneous income  57,880 81,663 160,317 319.623

Net inc. before deprec.,
deplet. & Fed. taxes $52,183 $172,018 *229.666 $1,278.502

1:Last complete annual report in Financial Chronicle April 18 '31, p. 2974

Haverhill Gas Light Co.
-Month of November- -12 Mos. End.Nov.30-

1931. 1930. 1931 . 1930.
Gross earnings  $56,355 $59,589 $713.944 $739,071
Net operating revenue  13,213 14,992 174,934 186,187
Surplus after charges - 170,166 180.301

Houston Lighting & Power Co.
motional Power & Light Co. Subsidiary)

--Month of October- -12 Mos. End. Oct. 31-
1931. 1930. 1931. 1930.

Operating revenues  $770,332 $723,119 $8,537,188 $8,798.005
Oper. exps., incl. taxes- - 352,616 397,898 3.987,767 4,574.348

Net rev. from oper- - - $417,716 $325,221 $4.549,421 $4.223.657
Other income  3,068 3,001 38,861 52,667

Gross corporate Inc- _ _ $420,784 $328,222 $4,588.282 $4,276,324
Int. on long-term debt_ _ 108,125 86,679 1,121,979 1.006,261
Other int. & decuctlons_ 7,762 6,434 103,360 85,594

Balance  $304,897 $235,109 $3,362,943 $3,184,469
Dividends on preferred stock 330.000 328,833

Balance $3,032,943 $2,855,636
Retirement (deprec.) reserve appropriation 1,357,022 1,269.580

Balance $1,675,921 $1,586.056
12r Last complete annual report in Financial Chronicle June 13 '31, p. 4409

Kansas Electric Power Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-12 Mos.-930.

Gross earnings $610,327 $648,168 *2,621,497 $2,773,320
Bal. after taxes & chrgs.,
but before depreciation 134,933 113,023 601.786 655.104

Last complete annual report in Financial Chronicle July 18 '31, p. 480

Loft, Inc.
Period End. Sept. 30-

Net profit after deprec.,
1931-3 Mos.-1930. 1931-9 Mos.-1930.

amort., int., taxes, &c. $31,896 $43,737 $250.901 loss$217.234
Shs. cap. stk. outstand.
(no par) 1,023.209 1,023,133 1,023,209 1,023,133

Earnings Per share $0.03 $0.04 $0.24 Nil
1:2E'Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1818

and Feb. 28 '31, p. 1601.

Louisville Gas & Electric Co. •
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings $10,860,385 310,545.168
Net earnings 5,998.521 5,368.125
Other income 302.309 370,569

Net earnings, including other income $6,300,830 *5,738.694
tZ"Last complete annual report in Financial Chronicle May 2 '31, p. 3335

Mackay Companies (Postal Telegraph-Cable Co.)
-Month of October- -10 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
Tel. & cable oper. revs-- $2,173.257 $2,374,203 $21,880,440 $23,347,391
Repairs  136,467 148,300 1.470,770 1,614.958
All other maintenance 15,547 226,274 2,224,321 2,053.897
Conducting operations... 1,636,421 1,782,047 18,441,943 18.717,396
Gen. & miscall. exps- - 37,878 205,742 782,536 986,399
Tot. tel. & cable op. exp. 1,826,313 2.362,362 22,919.570 23 ,372,650

Net tel. & cab. op.rev. $3346,945 -$11,841-51,039,130 -525,259
Uncollectible op. revs 7,500 5,000 68,750 65,000
Taxes assignable to oper. 50,000 38,000 455,685 356,000

Operating Income...... $289,445 -$31,159-$1,563,565 -$446,259
Non-oper. income 10,796 17,584 101.983 271,068

Gross income $300,240 -513,574-41,461,582 -1175,191
Deduc. from gross oper- 202,346 174.879 1,859,309 1,518,776
Net income transferred

to profit and loss- $97,894 -$188,453-$3,320,891-51,693,967
10-Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2581

Market Street Railway Co.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings  $8,649,351 89.238,086
Net earnings, incl. other income, before provision

for retirements  1,316,314 1,378,594
"Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2581

Memphis Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of October-
1931. 1930.

-12 Mos. End. 0c1.31-
1931. 1930.

Operating revenues  $541,985 $531,981 $7,007,110 36,739,530
Oper. exps., incl. taxes  304,740 311,110 4,097,978 3,979,868

Net revs, from oper- - 3237,245 $220,871 $2,909,132 32.759,662
Other income  Dr .11,102 15,682 146,209 284,978

Gross corporate Inc.-- $226,143 $236,553 $3,055,341 $3,044,640
Int. on long-term debt_ _ 61,448 63.285 741,050 720,024
Other int. & deductions_ 13,627 7.464 127,375 93.511

Balance  3151.068 $165,804 $2,189,916 $2,231,105
Dividends on pref. stock 388,273 339,642

Balance $1,798,643 $1,891,463
Retirement (deprec.) reserve appropriation 682,398 638,557
Balance $1,116,245 $1,252.906
127Last complete annual report in Financial Chronicle July 25 '31, p. 841

Mountain States Power Co.
12 Months Ended Oct. 31-

Gross earnings 
Net earnings 
Other income 

Net earnings including other income 
r4rEast complete annual report in Financial Chronicle

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

-Month of October-
1931. 1930.

1931.
*3.431.853
1,195,869
231.337

1930.
$3,465,631
1,249,782
145,405

31,427.206 51,395,187
May 2 '31, p. 3335

-12 Mos. End. Oct. 31-
1931. 1930.

Operating revenues  $564,901 $561,763 $6.838.558 $6.509.506
Oper. exp., incl. taxes  267,105 265.756 3,232,025 3,197,565

Net revs, from oper  $297,796 $296,007 $3,606,533 $3,311,941
Rent for leased property 16,966 107.265 185,814

Balance  5297.796 $279,041 13,499,268 $3,126,127
Other income  9,010 7.899 162,630 211,006

Gross corporate Inc.- - $306,806 $286,940 $3,661,898 $3,337,133Int. on long-term debt  79,375 67.250 861,563 807,000Other int. & deductions.. 7.131 9,342 108.056 87.970
Balance  3220,300 $210,348

Dividends on preferred stock 
$2,692,279

462.408
$2.442.163

409,000
Balance 

Retirement (depreciation) reserve appropriation....
12.229,871

300.000
32,033,163

300.000
Balance $1.929,871 $1,733,163
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Northern States Power Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings $33.968,559 $33,181,690
Net earnings 17,429,054 16.758,228
Other income 228,290 246,683

Net earnings, including other income $17,657,344 $17,004,911

O'Last complete annual report in Financial Chronicle Apr. 25 '31. p. 3137

Oklahoma Gas & Electric Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings 311010,228 $14,644,302
Net earnings 5,734,543 6.961,227
Other Income 88.532 277.767

Net earnings, including other income $5,813,075 $7,238.994

taSast complete annual report in Financial Chronicle May 2 '31, p. 3336

Pennsylvania Power & Light Co.
(Lehigh Power Securities Corp. Subsidiary)

-Month of October-
1931. 1930.

-12 Mos. End. Oct.31-
1931. 1930.

Operating revenues  $2,941,702 $2,584,650 $34,434,853 $30,880,068
Oper. caps.. incl. taxes  1,359,297 1,318,172 16,820,239 15,187,437

Net revs, from oper  $1,582,405 31.266,478 $17.614,614 $15,692,631
Other income  50,962 34.287 599,921 439,672

Gross corporate inc  $1,633,367 31,300,765 318,214,535 316,132,303
Int. on long-term debt   505,351 424,391 6,075,010 5,097,484
Other int. & deductions_ 23.740 27,411 398,764 261,537

Balance  31.104.276 $848,963 $11,740,761 110.773,282
Dividends on preferred stock 3,665.018 3,485,517

Balance 58,075,743 37,287,765
Retirement (deprec.) reserve appropriation 1,500,000 1,500,000
Balance 36,575,743 35,787,765

Philadelphia Company.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings $57 625,937 $62,209,099
Net earnings 29.217.815 30,349,875
Other income 1,315,050 1,603,392

Net earnings, including other income $30,532,865 $31,953.267
ta'Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2952

Public Service Corp. of New Jersey.
-Month of November- -12 Mos. Ended Nov.30-

1931. 1930. 1931. 1930.
Gross earnings 511,698,430 312.261,509 1837801.293 3138507,733
Oper. exp., maint., taxes
and depreciation 7,475.673 7,929,294 92.204,774 95,591.868

Net Inc. from opera_ _ $4,222.756 $4,332.215 $45.596,519 342.915,865
Other net income 59.873 55,716 1.897.460 2,605,686

Total $4.282,629 $4,387,932 547,493.980 $45,521,551
Income deductions 1,301.007 1.342,643 16,012.605 15,875,179

Balance for divs & sur. $2,981,621 $3,045,288 $31,481,375 $29,646,372

larLast complete annual report in Financial Chronicle Feb. 28 '31, p. 1636

San Diego Consolidated Gas & Electric Co.
-Month of October- -12 Mos. End. Oct. 31-

1931. 1930. 1931. 1930.
Gross earnings $585,430 5588.672 $7,417,164 $7,357,587
Net earnings 291,889 295,535 3,769,796 3.667,817
Other income 209 107 4,925 13,889

Net earnings, includ-
ing other income 3292.098 $295,643 $3,774,722 $3,681,706

Balance after interest 2,998,535 2,968,685
tarLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3148

Southeastern Express Co.

Revenues-

-Month of September-
1931. 1930.

-9 Mos. End. Sept. 31-
1931. 1930.

Express 3445,090 $568,498 34.283,243 85,067,807
Miscellaneous 201 398 13

Charges for transp _ _ _ 3445.292 3568.498 34,283,642 35.067,807
Express privileges-Dr.. 161,169 260,779 1,634,287 2,181,502

Revenue from transp _ $284,122 $307,718 $2,649,354 82,886,305
Oper. other than transp_ 7,610 8,930 74,240 84,241

Total oper. revenues_ _ $291,733 3316,649 32,723,595 32,970,546
Expenses-

Maintenance 315,371 315,054 $126,882 3128.005
Traffic 7.547 8,358 69.067 75,6.37
Transportation 235,489 266.251 2,231,001 2,466,449
General 20,781 20,281 190,063 201,619

Operating expenses __ _ $279,189 $309,945 32.617,015 32,871,712

Net operating revenue_ _ $12,543 36.704 $106,580 398,834
Uncoil, rev, from transp_ 182 52 1,122 1,244
Express taxes 7,000 8,000 65,000 74,000

Operating income_ _ $5,361 def$1,348 840,458 $23,589

Southern Bell Telephone & Telegraph Co., Inc.
--Month of November-

1931. 1930.
11 Mos, End. Nov. 30

1931. 1930.
Telep. oper. revenues_ __ $4,789,146 $5,092.018 $54,470,095 $56,942,800
Telep. oper. expenses_ _.. 3,082,035 3,256,570 34,679,540 37,340,342

Net telep. oper. revs__ $1,707,111 $1,835,448 $19,790.555 319,602,458
Uncoil. open revenues__ 45,000 50,000 460,000 455,000
Taxes assign. to oper___ 471,000 493,750 5.683.100 5,606,650

Operating income_ _ $1,191,111 $1,291,698 $13,647,455 $13,540,808
t2'Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1800

Southern Canada Power Co. Ltd.
-Month of November- -2 Mos. End, Nov. 30-

1931. 1930. 1931. 1930.
Gross earnings $201,766 $205,371 $395.129 $405,285
Operating expenses 74,911 74.235 149,571 156,581

Net earnings $126,855 $131,136 $245,558 8248,704

rir Last complete annual report in Financial Chronicle Dec. 5 '31, p. 3790

Southern Colorado Power Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings $2,137,461 32.297.463
Net earnings 1,015,040 1,077.023
Other income 4,119 19,488

Net earnings, including other income 31,019.159 $1,096,511

rff.LaSt complete annual report in Financial Chronicle May 2 '31, p. 3338

Southern Dairies, Inc.
(And Subsidiaries.)

Six Months Ended June 30- 1931. 1930.
Net sales  $3,929,983 $5,072,239
Cost of sales  3,952,042 4,638,520

Loss from operation  $22.059 pf.$433,719
Other income  50,372 67,980

Total income  $28,313 $501,699
Deprec., amort., sub pref. dividends, &c  105,051 163,559

Net loss  $76,738 p1$338,140

arLasi complete annual report in Financial Chronicle Apr. 11 '31, p. 2791

Standard Gas & Electric Co.
(And Subsidiar es)

12 Months Ended Oct. 31- 1931. 1930.
Gross earnings $147,720,925 $154,807,421
Oper. expenses, maintenance and all taxes  74,941,086 80,469,937

Not earnings  $72.779.839 374,337,484
Other income  1,323,926 1,885,539

Net earnings, including other income  374,103,765 $76,223.023

to'Last complete annual report in Financial Chronicle May 2 '31, p. 3364

Sweets Co. of America, Inc.
Period End. Nov. 30- 1931-Month-1930. 1931-11 Mos.-1930.

Net earnings after all
chgs. & Federal taxes_ $6,300 $6,189 $126.172 8108,476
a"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1634

Tampa Electric Co.
-Month of November- -12 Mos. End.Nov.30-

1931. 1930. 1931. 1930.
Gross earnings  3327,934 3388.986 34,313.335 34.606.898
Net oper. revenue  126,416 150,079 1.613.826 1,617,933
Surplus after changes  1,562,574 1,566,113
Pa"Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1414

Ulen & Co.
Period End. Sept. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.

Net inc. after all chgs. &
Federal taxes _ _ __aloss$63,950 $273,480 $270,129 8831,358

Earns, per sh. on 271,522
shs. coin. stk. (no par) Nil $0.81 $0.42 $2.48
a After extraordinary write-offs of promotional projects which cannot

be consummated under present conditions.
tar Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2215

Universal Pipe & Radiator Co.
Period End. Sept. 30-- 1931-Month-1930. 1931-9 Mos .-1930.

Net loss after depeec.,
Interest, taxes, &c_ _ _ _ $125,840 prof$14,426 $215,083 $71,090

arLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2985

Western Dairy Products Co.
[Including Western Dairy Products, Inc., formerly Calif. Dairies, Inc.]
9 Mos. End. Sept. 30-- 1931. 1930. 1929. 1928.

Net sales $14,852,832 518.638,958 $18,909,494 $15,427,988
Cost of goods sold, indl.

selling, delivery and
admin. espenses  12,732,131 16,663,895 16.685,034 13,608,192

Depreciation  522.381 558,061 615.008 512,447

Not earnings 
Other income 

Total income
Interest charges
Prov. for Federal income

tax 

51,598.319 $1,417,001 $1,609,452 $1,307,349
10,194 16,706 100,345 91,674

  $1,608,512 $1,433,707 $1,709,797 $1,399,023
293,185 305,974 258,399 244,056

157,252 124,051 173,461 138,596

Net income  31,158,076 51.003.682 $1,277,938 $1.016,371
Note.-Report for 1929 includes earnings of 364.880 from properties ac-

quired during second quarter of 1929, which were not included in 1928
report.
a"Last complete annual report in Financial Chronicle Feb. 12 '31, p. 1443

Wisconsin Public Service Corp.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings  $5,564,876 $5,634,377
Net earnings  2.386,331 2,371,068
Other income  18,912 18,567

Net earnings, including other income  $2,405,243 32,389,635

rarLast complete annual report in Financial Chronicle May 2 '31, p. 3339

Wisconsin Valley Electric Co.
12 Months Ended Oct. 31- 1931. 1930.

Gross earnings  $2,380,779 $2.233,022
Net earnings  976.149 917:TH
Other income  21,667

Not earnings, including other Income  $997,816 $994,556

rarEast complete annual report in Financial Chronicle May 2 '31, p. 3340

Zenith Radio Corp.
Period End. Oct. 31- 1931-3 Mos.-1930. 1931-6 Mos.-1930 .

Net loss after expenses
deprec. & adjustment_ 569.098 $265.950 $127,609 $272,852
a'Last complete annual report in Financial Chronicle June 13 '31, p. 4433

FINANCIAL REPORTS

Swift & Co.
(Financial Statement-Year Ended Oct. 311931.)

L. A. Carton, Treasurer, Dec. 16 wrote in part:
Tho annual report shows that company is in excellent condition. It Is

ln a very strong cash position, with a small amount of current indebtedness.
In order to employ surplus cash profitably, we purchased additional

marketable securities during the year. Wo also purchased some of our own
stock because we regard it as a sound investment.

While there were large inventory losses during the year due to declining
inventory values, these losses were more than offset by merchandising
profits, by profits made on the sale of refrigerator and tank cars and other
capital assets, and by reduction in operating expenses. 4
Our now fiscal year has started off on a sound basis. Expenses have been

substantially reduced, and wholesale meat prices are the lowest in years.
We do not anticipate further inventory losses in our products this coming
year.
Company's business has always given a good account of itself during

periods of stationary or advancing prices. We look for a good year in 1932.
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CONSOLIDATED INCOME STATEMENT.

Fiscal Years Ended- Oct. 31 '31. Nov. 1.30. Nov. 2 '29. Nov. 3'28.
$ $ $ $Business done Not reported 900000,000 1,000000,000 970000.000

Net earnings before de-
predation, interest &
Federal income tax- - - 12,352.030 27,938,2831

I
Provision for deprec___ - 7,734,597 8,627,952

Net income  4,617,433 19,310,331
Prof. on sale of cap.assets 7,558,308

Total income  12,175,741
Int. paid on 1st mtge.

bonds, gold notes.
notes pay., &c., incl.
amortization of debt
discount & expense-- - 3,275,440

Reserved for Federal
(income) tax  665,000

Net profit for period-- 8,235,301
Surplus, Nov. 1 1930-- - 77.707,888

Total surplus  85,943,189
Dividends (8%)  12,000,000

19,310,331 Not reported

5,221.342

1,597,800

12,491,189 13,076,815 14,813,182
77,216,699 76,139,884 73,326,702

89,707,888 89,216,699 88,139,884
12,000,000 12,000,000 12,000,000

Surplus Oct. 31.1931-- 73,943,189 77,707,888 77,216,699 76,139,884Earns, per sh. on 6,000,-
000 shs. can. stk. (Par
$25)  $1.37 $2.08 $2.18 $2.62

COMPARATIVE BALANCE SHEET.
Oct. 31 '31. Nov. 1 '30. Nov. 2 '29. Nov. 3 '28.Assets- $ $ $ $Real estate improve'ts

Including branches_ -108,389,551 109,107,344 108,437,098 106,567.964Stocks and bonds  57,625,668 33,546,888 30,813,213 27,926,909Cash  28,468,943 18,839,884 10,449,477 12,902,407Accounts receivable- - - - 46,745,659 57,701,784 74,191,511 75.963,248Disc. & exp. on 10-yr.
gold notes  879.802 979,803

Live cattle, sheep, hogs,
dressed beef, &c  75,464,777 101,764.921 127,561,146 124,236,196
Total assets 317,574,400 321,740,625 351,252,446 347,596,724Liabilities-

Capital stock 150,000,000 150,000,000 150,000,000 150,000,0001st mtge. 5% bonds_  22,248,500 22.916,000 23,583,500 23,918,50010-yr. 5% gold notes- - - 30,000,000 30,000,000
5% gold notes, 1932-   31,800,000 37,000,000Sub. cos. 1st mtge. bds. 2,931,500
Notes payable  1,632.452 9,105.766 30,377,000 23,421,750Accounts payable  24,209,013 19,424.144 25,685,526 24,436,166General reserves  12,609,745 12,586.827 12,889,721 12,680,424Surplus  73,943,189 77.707.888 77,218,699 76,139,884
Total liabilities 317,574,400 321,740,625 351,252,446 347,598,724

-V. 133. P. 3800.

De Beers Consolidated Mines, Ltd.
(Annual Report-Year Ended June 30 1931.)
RESULTS FOR 12 MONTHS ENDED JUNE 30. "

Previous year's balance
(diamonds unsold, &c.) £1,401.717

Diamond acct.during yr_ 679.553
Int. & dive, on inv ta, &c. 699,769
Trans. from div. res.fund
Sundry receipts,

1930. 1929. 1928.
£650,029 £772,645 £347.824
3.262.665 3.255.791 3,311.780
503.168 532.154 588.367

450,00050,469 32,642 21,848
Total income  £2,831,515

Mining expend., &c- - - - 1,155,392
Int. on debs.dt sink.fundl 140,660
Int. on cap. of leased cos. f
Income tax-Union of

South Africa 
Approp. for gen. fund_
Prof. divs. (aft. tax).- 400.000
Def. diva. tax free 

£4,448,504 £4.582,440 £4,697,7721,428.597 1,486,766 1,433,777
242.9751 178,117 274,121

1 96.392

302.588 303,248 321,970
250,000 550,000800.000 800,000 800,000d272,628 c817.885 6545,257

Suspense profit acct.
(diamonds unsold)_ £1,135,463 £1,401,717 £650,029 £772,646

b 10s. c 15s. d 5s.

BALANCE SHEET JUNE 30.
1931.

Assets-
Property account 10,669,584
Invested in stocks
and shares  875,783

Reserve invested &
diamond (stabil-
ization). Jo., res. 1,638,846

Livestock  88,027
Special investmls,

loans. .th  1,719.932
Cash  48.061
Diamonds on hand 1

1930.

7,413,279

624,207

2,481,816
80,471

2,746,349
51,597

1

Total  15,040,234 13,397,722
-V. 132, p. 4771.

1931.

Preference shares- 2,000.000Deferred shares__ 2,726,285De Beers 455 %So.
Air. expl. deben. 2,414,600Reserves  1,638,845

Stabil. on diem. res 4,238,864L'nei dr open accts_ 801,990Comm. for Inland
Revenue 

Int. on dabs.. &a- 44.267
Divs. unclaimed &

sundries  39,919Pref. div • declared  
Transf. from appr.
account   1,135,463

1930.

2,000,000
2,726,285

2,481,816
3,394.586
621,389

307,133

64.792
400.000

1,401.717
Total  15,040,234 13,397,722

(The) Cudahy Packing Co.
(Annual Report-Year Ended November 1 1931)

E. A. Cudahy, Chairman of the Board, Dec. 14, wrote
as follows:
The net earnings of $2,009,991 are equivalent after preferred stock

dividends to $3.06 per share on the common stock, or 94 cents less than
the regular dividend, but in view of the prevailing unsatisfactory businessconditions, with which you are all familiar, I feel we should not be dissatis-
fied with the result of the year's operations.
The past two years have seen one of the worst business depressions within

our memory and yet in these two years the company has earned $4.940.309,
or a sum more than sufficient to cover its full- dividend payments for the
two years.
The value of our sales for the past year declined to $181,500.000 from

$231.400,000 for the previous year. This, however, does not indicated any
decline in volume. As a matter of fact, our manufacturing and sales tonnageshows an increase over that of the previous year.
During the past two years the price of common stock, in common with

most securities, dropped considerably below its real value. In supporting
the stock, the company purchased on the open market from time to time
27.940 shares at an average price of $43.52 per share. The book value of
the stock is approximately 60% higher than this price and I am satisfied that
the investment will prove a profitable one to the company.
Towards the close of the present fiscal year a flat reduction of 10% was

made, first in salaries and later in wages of all officers and employees of the
company. Since early in 1929, the company has adhered to a policy of
strict retrenchment, but not until all other classes of expense had been
carefully considered and adjusted was any reduction made in salaries or
wages. These reductions were made too late to materially affect the financial
results of the present year but undoubtedly they will have a decidedly
beneficial effect on our next year's earnings.
One of the most noteworthy commercial events of 1931. and one of the

disastrous to industry, was the great decline in commodity prices. Within
the year, according to statistics furnished by the United States Department
of Labor, wholesale prices of foods declined 18%. According to published
market quotations and our own records, the decline in the price of pork
and beef, our two principal products, was approximately twice as great.
For example, bacon selling wholesale on Nov. 1 1930 at 24c per pound sold
on Oct. 31 1931 at 14c per pound. Fresh hams declined during the same
period from 16c per pound to Sc per pound. The decline in beef prices,
while less marked ran from 20% to 25%, according to grade, and in the
prices of tallow, hides, and other by-products the drop was even greater.
As it is necessary for us to carry large stocks of meat in the process of

curing it Is evident that in spite of sustained sales volume and economical
operation the decline in inventory values during the year resulted in heavy
losses and fully accounts for our reduced earnings.
There Is this satisfaction in the situation, however: meat prices cannot

decline much further. Many of our products are being sold at prices lower
than at any time within the past 30 years, and when the upturn comes, as
come it must, whether it be next year or still later, the profits wiped out by
inventory depreciation will in a great measure be recovered by inventory
appreciation.
The company is in excellent financial condition. Cash on hand is more

than sufficient to liquidate all current indebtedness, and bank loans are
lower than at any time within the past 30 years. Our plants and other
properties are in first-class condition and the efficiency of our organization
has been maintained.

RESULT FOR FISCAL YEARS.
Oct 31 '31. Nov. 1 '30.

Total sales 181,482,142 231,407,035
Paid for live stock 104,179,843 140,037,568
Mfg., selling, &c. exp - 72.908,336 84.384,415

Nov. 2 '29.

267,960.185
172,857,623
89,054,716

Oct. 27 '28.

251,156,372
164,909,022
80.235,438

Net income  $4,393,963
Miscellaneous income__ _ 202,936

$6,185.054
147,131

$6,047,846
281.779

86,011,911
100.127

Total income  $4,596,899
Depreciation  1.026.680
Int. (Incl. amortization of

disc. on funded debt). 1,394,228
Reserve for Federal taxes 166,000

$6,332,185
1,263,006

1,898,861
240,000

$6.329,625
1,169,668

2,406,106
241.000

$6,112,038
1,182,587

2,115.123
247.000

Net profits  $2,009,991
First pref. div. (6 %) - - - - 120,000
Second pref. div. (7 %) - - 458,535
Common dividend (8%) 1,869,956

$2,930,31g
120,000
458,535

1,869.956

$2,512,851
120,000
458,535

1,827,457

$2,567,327
120,000
458,535

1,699.960
Balance def$438,500$481,827

Total profit & loss Burp- 10.218.018 10,656,518
Shares of common stock

outstanding (par $50)- 467.489 467.489
Earns. per sh. on com. stk $3.06 $5.03

$106,859
10,473.098

467.489
$4.15

$288,832
10.366,239

424.990
$4.67

COMPARATIVE BALANCE SHEET.
Od. 31'31. Nov. 1 '30.

Assets-
Car & retridg'r line 3,143.289 3,090,250
Real estate, ddgs.,

machinery, 65e33,157.367 32,684,145
Sales branches__ __ 6,731.491 6,963,132

Total 43,032,148 42,737,527
Deprec. reserve_ 7,275,732 7.155,554

Tot. fixed assets_35,756,416 35,581,973
O.D.C. adv. invest 750,000 750,000
Cash  5,217,962 5,703,663
Accts. & notes rev_ 7.504,646 9,515,511
Investments  2.176.248 1,459,470
Materials & supp-13,628,305 18,615,608
Adv. on purchases 71,127 192,063
Unexpired insur_ - 184,109 142,462
Prepaid Interest- - 6.811 58,282
Bond & note disci- 580.801 653,664

Oct. 31 '31. Nov. 130,
LtaMlities- $

1st pref. stk. (6%) 2,000.000 2.00,000
2d prof. stock.(7%) 6,550,500 6,550.500
Common stock_ _ _23,374,450 23,374,450
5)4% sinking fund

debentures 11,800,000 12,200,000
First mtge. 7.367,600 7,680,000
Note payable  2.508,500 7.965,500
Accounts payable_ 1,685.022 1,759,056
Interest accrued  206,334 218.030
Reserve for Federal

taxes  166,000 268,641
Surplus al0,218,018 a10656.518

Total 65,876,425 72,672,696 Total 65,876,425 72.672,696
a Of which $1,713,529 capital surplus.-V. 133, p. 2607.

metal Corporate ant, 31nbeOttnent getiZ.
STEAM RAILROADS.

Railroads Promise Store-Door Service.-Store-door delivery and pick-upof goods by the railroads for which merchants have been agitating for years,became assured when the Atlantic States Shippers Advisory Boards met.Dec. 18, P. 23.
Freight Cars in Need of Repairs Increase.-Class 1 railroads on Nov. 15had 197,100 freight care in need of repairs or 9.1% of the number on line.according to the car sarvice division of the American Railway Association.This was an increase of 2,152 cars above the number in need of repair onNov. 1, at which time there were 194,948, or 9%. Freight cars in needof heavy repairs on Nov. 15 totalled 146,388, or 6.6% an increase of 2,951cars compared with the number on Nov. 1, while freight cars in need oflight repairs totalled 54.712. or 2.5%, a decrease of '799 compared withNov. 1.
More Locomotives in Need of Repairs.-Class 1 railroads of country on Nov.15 had 6.772 locomotives in need of classified repairs or 12.6% of the numberon line, according to reports just filed by the carriers with the car servicedivision of the American Railway Association. This was an increase of287 locomotives above the number in need of such repairs on Nov. 1, atwhich time there were 6.485, or 12%. Class 1 railroads on Nov. 15 had9,936 serviceable locomotives in storage compared with 9,797 on Nov. 1.Matters Covered in the "Chronicle" of Dec. 12.- (a)Gross and net earningsof United States Railroads for the month of October, P. 3847. (I)) I.-S. C.Commission permits railroads to make loan pool of proposed rate increases-Commission also modifies its report to allow ton-mile bash; for increase oncertain commodities-Commission's desire to avoid harmful delay to lines

is pointed out in report-Four members dissent, p. 3868. (c) I.-S. C. Com-
mission asks congress to help railroads-Urges regulation of competing
agencies on Land, water and air-Repeal of recapture clause asked, p.3911
(d) Five New England Governors file protest to four-line rail merger pro-
posal-Executives in petition to Commission say that plan will diminish
free competition, P. 3912, (a) Revised rates put into effect by I.-S. C. Com-
mission on class shipments-Order affects trunk lines serving Eastern andWestern territories, p. 3912. (1) Class rates upheld-Commission dismissescomplaints of Arizona and New Mexico groups, p. 3913, (g) Order definingdivision of joint rail rates void-Commission's order upset in Hoboken
case, p. 3913, (h) Joint Legislative Banking Committee of New York actsto liberalize regulations governing railroad bonds held by savings banks,p. 3913.
Alabama Great Southern RR.-Bonds Authorized.-
The I.-S. C. Commission Dec. 9 authorized the company to procure theauthentication and delivery of $500,000 1st consol. mtge. 5% gold bends,

series A, in partial reimbursement for capital expenditures heretofore made.The report of the Commission says in part:
The applicant shows that during the period Aug. 1 1926, to July 31 1929,It expended for additions and betterments contemplated by section 5 ofarticle 3 of the mortgage a total of $3,444,368, and that of like expendituresmade prior to Aug. 1 1926, there remained uncapitalized $171,088, makinga total of $3,615,457 of expenditures against which it was entitled to drawdown bonds for the year 1929 and succeeding years. It further shows thatpursuant to our orders of Dec. 6 1929 and of Dec. 12 1930. it has drawdown for the years 1929 and 1930, $1,000,000 of bonds which were account:1for to the trustee at 105, leaving uncapitalized $2,565,457 of expendlt
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against which it is entitled to procure the authentication and delivery of
$500,000 of bonds for the year 1931.
No plans for the disposition of the bonds have been made. The applicant

states that the bonds will be held in its treasury until an order authorizing
their disposal is obtained from us.-V. 132, p. 3626.

Atlantic Coast Line RR.-New Chairman.-
Lyman Delano, Executive Vice-President, has been elected chairman of

the board, succeeding the late Henry Walters.
Frederick B. Adams has been elected a member of the executive com-

mittee.-V. 133, p. 3784, 3460; V. 132. p. 4403.

Baltimore & Ohio RR.-Omits Common Dividend.-The
directors on Dec. 16 voted to omit the quarterly dividend
which ordinarily would become payable about Mar. 1 on
the outstanding common stock, par $100. A quarterly
dividend of $1 per share was paid on this issue on Dec. 1
last, as compared with quarterly dividends of $1.25 per
share on June 1 and Sept. 1 last, and quarterly distributions
of $1.75 per share made from Dec. 2 1929 to and including
Mar. 2 1931.
The directors, however, declared the regular quarterly

dividend of 1% on the 4% non-cum. pref. stock, payable
Mar. 1 to holders of record Jan. 16.
Following the meeting, the company stated:
The company took no action respecting dividend on the common stock

customarily considered at this time. It has already paid dividends in
relation to the current year aggregating 3% on the common stock.
[Including the dividend authorized in 1930 and payable Mar. 2 1931.

the company has paid dividends of $5.25 this year. This compares with
$7 in 1930. $6.25 in 1929 and $6 in 1928.-Ed.1.-V. 133, p. 3784.

Boston & Maine RR.-Authorized to Issue $7,500,000
Prior Preference Stock for Conversion of Bonds.-
The I.-S. C. Commission Dec. 3 authorized the company to issue not

exceeding $7,500,000 7% prior pref. stock (par $100); the stock to be ex-
changed for company's mortgage bonds at the rate of five shares of stock for
each $500 of bonds.
The report of the Commission, says in part:
The proposed prior-preference stock is to issued for the purpose of convert-

ing the applicant's mortgage bonds, series Q, 11, S, T, U, V. W, X, Y, Z,
AA, BE, CC, DD, ER, FF, and GG. By our order of July 8 1926 we
authorized the applicant to issue not exceeding $43,522,000 of those bonds,
of which $38.846,000 have been issued. Of the bonds issued $10,132,500
have been converted into prior-preference stock pursuant to the authority
granted by our orders of Oct. 31 1929, and June 13 1930, leaving $28.713,500
of the bonds outstanding as of the date of this application. Under the terms
of a collateral-trust agreement dated Aug. 25 1926. between the applicant
and the Old Colony Trust Co. and S. Parkman Shaw Jr., trustees, these
series of bonds are, at the holder's option, convertible on and after Jan. 1
1930. and before Jan. 11930, into applicant's 7% prior-preference stock at
the rate of five shares of stock for each $500 of bonds. The amount of
bonds convertible during the years 1930 to 1933, inclusive, is limited to
not more than $7,500,000 in any one year. The amount of stock for the
issue of which authority is herein sought equals the quota of bonds that may
be converted during 1932.-V. 133, p. 3962.

Buffalo & Susquehanna RR. Corp.-Resumes Common
Dividend.-The directors on Dec. 15 declared a dividend of
4% on the outstanding 83,000,000 common stock, par $100,
in addition to the usual semi-annual dividend of 2% on the
outstanding $4,000,000 4% cum. pref. stock, par $100,
both payable Dec. 30 to holders of record Dec. 19. Record
of dividends paid on the common stock follows:
1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926-1930.
7% 7% 7% 10% 7% 17% 17% 9;1% x6% None
x Including h' of 1% paid on Dec. 30 and dividends of 1,i% in each of

the three preceding quarters.
Nole.-At last accounts 98.62% of the pref. stock and 99.36% of the

common stock was owned by the Baltimore & Ohio RR.

New Officer.-
W. R. Bixler, Assistant Treasurer of the Baltimore & Ohio RR. has been

elected Assistant Treasurer of the Buffalo & Susquehanna RR. Corp.-
V. 133. p. 3627.

Canadian National Ry.-Interest Payment.-
See Wellington, Grey & Bruce Ry. below.-V. 133. p. 2760.

Central Vermont Ry., Inc.-New Subsidiary.-
A franchise has been granted by the Vermont P. S. Commission to

Central Vermont Transit Corp., a newly formed subsidiary, for operation

of motor buses and motor trucks on regular schedules and fixed routes.

It is planned to extend this motor service to Montreal, it is said. Under

the franchise, the bus company may carry passengers, baggage, mail,

freight and express anywhere in toe State of Vermont.-V. 132, p. 3520.

Chesapeake & Ohio Ry.-Joint Ownership.-
See Nicholas Fayette & Greenbrier RR. below.-V. 133, P. 3627.

Chicago Burlington 8c Quincy RR.-To Abandon
Portions of Branch.-
The I.-S. C. Commission, Dec. 3, issued a certificate permitting the

company to abandon portions of its branch line of railroad between Mount

Pleasant and Keokuk in Henry and Lee Counties, and authorizing it to

construct a connecting track in Lft.: County, Iowa.-V. 133. p. 3962.

Chicago, Indianapolis & Louisville Ry.-Plan to Allo-

cate Road to B. ct 0. System Opposed-Protests Filed with

the Commission by Various Groups.-
Proposal of eastern trunk-line railroads allocasteothe Chicago. Indian-
apolisa&t iiiteargvine Ohio Las, protestedtloton.ulsnveille 

Southern, and 
the

d toether with

commercial and industrial interests located in Monon territory, in petitions

filed with the I.-S. C. Commission Dec. 17.
The petitions were for authority to intervene in the consolidation proceed-

ings set for hearing at Washington Jan. 6, on the question whether the

Commission should modify its consolidation plan of Dec. 9 1929, which

provides for five systems in eastern trunk-line territory to conform with

the carriers' proposal for a four-system arrangement.

The so-called "Four-party Plan" of the eastern trunk lines which divides

all eastern rail properties among the Pennsylvania, the Baltimore & Ohio.

the New York Central, and the Chesapeake & Ohio railroads, would give

the B. & 0. entire control of the Monon, instead of dividing it into three

sections, one-half to the B.& 0., one-fourth to the Atlantic Coast Line, and

one-fourth to the Southern, as proposed in the Commission's plan
.

The intervening petition of the Monon, Louisville & Nashville, and

Southern railroads asserts that neither plan is in the public interest, and that

the B. & 0. should not be permitted to acquire any interest
 whatsoever in

the Monon road. It was urged instead that the Monon be divided equally

and jointly between the Southern and Atlantic Coast Line systems.

At the present time the Southern and the Louisville & Nashville, the

latter an A. C. L. subsidiary, own 93.4% of the common
 and 77.47% of the

Preferred stock of the Monon, although the Monon is operated separately
and independently of either of its owners.
"It is that status petitioners ask be continued," said the petition .-V. 133.

v.3962.

Chicago St. Paul Minneapolis & Omaha Ry.-Equip-
ment Trusts.-
The I.-S. C. Commission Dec. 7 authorized the company to assume

obligation and liability in respect of $240.000 equipment trust of 1928
certificates. series I, to be issued by the City Bank Farmers Trust Co.,

trustee, under an agreement dated Sept. 28 1928, and sold at not less than
92.5769% and int., and the proceeds used in connection with the procure-
ment of three passenger locomotives.
The report of the Commission says in part:
Bids for the purchase of the certificates were invited by the applicant

from more than 50 banking and bond houses, etc., and the only bid received
was that of the Chicago & North Western Rialway, of 92.5'769 and int.,
which has been accepted subject to our authorization. At that price the
average annual cost to the applicant would be approximately 6% .-V. 133.
p.3461.

Cincinnati Union Terminal Co.-Securities Authorized.
The I.-S. C. Commission Dec. 9 authorized company to issue not exceed-

ing $12.000,000 1st mtge. 5% gold bonds, series B, to be sold at not less
than 95% and int, and the proceeds used in the acquisition and construction

of a passenger station and other facilities.
Authority was granted the Baltimore & Ohio, Chesapeake & Ohio,

Cincinnati, New Orleans & Texas Pacific, Cleveland, Cincinnati, Chicago
& St. Louis, Louisville & Nashville, Norfolk & Western, and Pennsylvania

RR. to assume, jointly and severally, obligation and liability as guarantors
in respect of the bonds.

Authority was granted the New York Central RR. to assume obligation

and liability, as lessee of the properties of the Cleveland, Cincinn
ati,

Chicago & St. Louis Ry., in respect of the bonds.
The application of toe Cincinnati Union Terminal Co. for a

uthority to

issue $12,000,000 of short-term notes was denied. See also V. 133. IL

3461, 3962.

Denver & Rio Grande Western RR.-Abandonment of
Calcite Branch.-
The I.-S. C. Commission, Dec. 3, issued a certificate permitting the

company to abandon its Calcite branch extending from Howard south-

westerly to Calcite, approximately 5.83 miles, all in Fremont County, Colo.
The Calcite branch was constructed in 1903. and operation thereover

was commenced on Oct. 14 of that year. It was built primarily for the

purpose of serving limestone quarries of the Colorado Fuel & Iron Co. at
Calcite. Operation was conducted until Dec. 30 1930, when it was dis-

continued because of the abandonment of the quarries. The investment cost
of the branch is shown as $125,115, and the net scrap value as $25.150.-
V. 133, p. 3784.

Detroit & Mackinac Ry.-Bonds Authorized.-
The I.-S. C. Commission, Dec. 10, authorized the company to issue not

exceeding $500,000 mortgage bonds to be pledged and repledged from time
to time until Dec. 311933. as security for indebtedness evidenced by notes.
The report of the Commission says in part:
The applicant shows that its President, Henry K. McHarg, has loaned

it money to meet operating deficits, to pay taxes and interest on bonds,

for capital expenditures, and other corporate purposes to the extent of

$95,000, and has agreed to further loans up to $250,000 provided such
indebtedness is secured by bonds in the ratio of $2, principal amount, of

bonds to $1 of indebtedness. The indebtedness to McHarg is evidenced
by nine notes, eight of which are in the face amount of $1,875, are dated
In Sept. and Oct. 1929, bear interest at 6% per annum, were due at various

dates from June 19 1931, to Sept. 19 1931, and are secured by a lien on
two gas-electric cars. The remaining note, which is unsecured, is in the

face amount of $80,000, is dated July.2 1931, bears interest at the rate of

4%_ per annum, and is payable on demand.
The applicant has in its treasury $500,000 of mortgage bonds drawn down

prior to the effective date of Section 20a of the Act under the provisions of

the mortgage deed dated May 11895, to the State Trust Co. of New York,
trustee. These bonds bear interest at the rate of 4% per annum, and will

mature June 1 1995.-V. 133. p. 3627.

Erie RR.-Time within Which Company May Pledge

Bonds Extended.-
The I.-S. C. Commission has granted company a two-year extension, to

Dec. 31 1933, of the time within which it may pledge 312,000.000 of its
first consolidated mortgage general lien 4% gold bonds, held in its treasury
as collateral security for short-term notes.-V. 133. P. 3963.

Florida East Coast Railway Co.-Listing of Certificates
of Deposit for 1st Mtge. 58.-
The New York Stock Exchange has authorized the listing on oMcial

notice of issuance of certificates of deposit, representing 245,000.000 1st &
ref. mtge. 5% gold bonds, series A, due Sept. 11974.

Income Account Six Months Ended June 30 1931.
Total railway operating revenue  $6,327,109
Total railway operating expenses  3,980,772

Net revenue from railway operations  $2,346,337
Railway tax accruals  697.100
Uncollectible railway revnues  657

Railway operating income  $1,648,579
Other operating income  21,108

Total operating income  $1.669,688
Decuctions from operating income  427.669

Net railway operating income  $1,242,019
Non-operating income  34,954

Gross income  $1,276,973
Interest on funded debt  1,524,900
Amortization of discount on funded debt  44,354
Miscellaneous charges  11,542

Net deficit  $303.823
Comparative Balance Sheet.

June 30 '31. Dec. 31 '30.
Assets- 5

Inv. In road and
equipment_ _ _116,823,796 116,932,044

Dep. In lieu of
property 

Misc. phys. prop.
Impts. on leased

railway prop_
Inv. in MM. cos.

Notes 
Advances _ -  

} 1,650.016
Stocks 

Other investmls
Cash 
Special deposits _
Loans & bills rec
Trat. & car serv.

balance recelv. 327,141
Agts. & conduct. 90,289
Misc. accts. rec_ 495,268
Material & supp. 1,867,251
Int. & dive. rec. 480
Rents receivable 8,750
Work. fund adv. 5,675
Other del. assets 155,164
0th. curr. assets 7,764
Unadjust. debits 2,969,049

June 30'31. Dec. 31'30.
Liabilities- $ $

Common stock_ 37,500,000 37,500,000
Equip. obliga'ns 5,495,000 5,755,000
let mtge. bonds_ 12,000,000 12,000,000

265,366 211,866 let & ref. m. bds 45,000,000 45,000,000
203,498 195,037 Govt. grants_ _ _ 30,133 34,027

Loans & bilis PaY 1.000.000 1,000,000
25,062 25,043 Traf. & car secy.

balances pay_ 235,776 128.731
[781,823 Aud. acets. Sus.. 555,554 1,622,147
539,351 Int. mat'd unpd. 56,312 53,437
324,041 Fund, debt mat.

1,250 1,250 & unpaid__ 3,000
506,357 586,122 Misc. accts. pay. 11,760
184,312 53,437 Unmat. Int. accr 853,612
17,115 35,085 Unamort. rents

accrued   11,473 10,988
260,098 Other curr.liab. 5,251 6,003
45,151 Other def. Mb  2,133 4,280

1,215,302 Operating res.__ Dr.4,633
2,082,403 Accr.depr. road. 1,884,374 1,773,528

384 Accr. depr.equip 5,322,955 4,980,532
8,750 Tax liability_ 716,604 1,335.101
6,350 0th. unad). cred 254,515 205,914

155,757 Addns to prop.
6,709 through Inc. &

2,969,074 surplus  931,313 932,714
Profit and loss._ 12,838,468 13,193,656

40,509
857,512

Total 125,603.604 126,435,079 Total 125,603.604 126,435,079

-V. 133, p. 3461.
Greenbrier & Eastern RR.-To Dissolve.-
See Nicholas Fayette & Greenbrier RR. below.-V. 130. P. 967. 

Gulf& Ship Island RR.-Tenders.-
The New York Trust Co.. trustee, 100 Broadway. N. Y. City, will until

2 p. m., Jan. 4 receive bids for the sale to it of 1st mtge. ref. & term. 5%
gold bonds, due Feb. 11952. to an amount sufficient to exhaust 8132.638.-
V. 131. p. 3872.
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Lehigh Valley RR.-Authorized to Pledge $10,000,000
Bonds for Short-Term Notes.-
The L-S. C. Commission Dec. 7 authorized the company to pledge and

repledge not exceeding $10,000,000 of general-consolidated mortgage 5%
bonds as collateral security for short-term notes, A supplemental report of
the commission says in part:
The applicant has submitted a statement showing cash on hand on

Nov. 1 
1931. 

in the amount of $1,180,919 and giving estimates of its cash
receipts and requirements for the period November 1931 to April 1932,
inclusive, which indicate that for each month of that period its cash re-
quirements will exceed its cash resources, the excess at the close of April
being estimated at $2,891.787. In arriving at the sum mentioned no
deductions were made for the cash necessary to maintain working bank
ba
I
ances.
t is stated that a minimum of $1,000,000 additional would be required

for that purpose. To provide funds for its corporate uses the applicant
has executed with J. P. Morgan & Co., and the First National Bank. New
York, separate continuing loan agreements dated July 15 1931, and Oct.
30 1931, respectively, pursuant to which the applicant has borrowed from
Morgan de Company $3,000,000, and proposes to borrow from the bank not
to exceed a like amount. The loans will bear interest at the rate of 5%
per annum. As security for the loans, and any and all renewals thereof,
the applicant proposes to pledge with each creditor $5,000,000 of general-
consolidated mortgage 5% bonds.
The bonds proposed to be pledged are a portion of $10,400,000 of general-

consolidated mortgage bonds which were authorized to be issued and pledged
by our order of April 18 1924. The applicant states that the bonds have
been released from their pledge and are now held in its treasury. They are
dated Sept. 30 1903, and will mature May 1 2003.

If bonds were pledged for loans amounting to $6,000,000 at the ratio
usually authorized for the pledge of bonds as collateral for short-term notes,
to wit, $125 in market value of bonds to each $100, face amount, of notes,
It would require the pledge of approximately $7,500,000. market value,
of bonds. This, on the basis of 81, a recent low quotation for the general
consolidated 5s, would necessitate the pledge of $9,260,000, principal
amount, of bonds and would leave $740,000 as a margin to cover fluctua-
tions in tho market value of the bonds.
We do not consider it necessary to determine whether the continuing

loan agreements are securities within the meaning of that term as used
In Section 20a. The applicant has evidently not so regarded them. It
has not sought our authority to execute them; and, while the amount of
the loans already made has not exceeded 5% of the par value of the appli-
cant's securities now outstanding, it has not reported the making of the
loans as required by Section 20a (9) in case of the issue of short-term notes
without our authorization. If continuing loan agreements, such as are now
under consideration, are not subject to our jurisdiction, they may be used
to circumvent the requirements of Section 20a. The pledge of bonds by
the applicant pursuant to such agreements can not, therefore, be found
to be compatible with the public interest. The bonds may properly be
pledged, however, as collateral security for any note or notes which may be
Issued by the applicant within the limitations of Section 20a (9).-V.
133. p. 3461.
Loop & Lookout RR.-To Dissolve.-
See Nicholas Fayette & Greenbrier RR. below.-V. 130. p. 967.

Louisville & Nashville RR.-New Chairman.-
Lyman Delano, a director, has been elected Chairman, succeeding the

late Henry Walters.-V. 133, p. 3963.

Maine Central RR.-Again Omits Dividend.-
The directors on Dec. 17 decided that on account of the continued decreasein traffic and the consequent reduction in net income available for pay-

ment of dividends, no further declaration can be made this year of dividends
on the common stock. The Oct. 1 dividend was also omitted.
On July 1 last a distribution of 75c. per share was made

on this issue, as compared with $1.25 each quarter from
April 1 1930 to and incl. April 1 1931.-V. 133, p. 1766.
Missouri-Kansas-Texas RR.-Preferred Dividend De-

ferred.-Tho directors on Dec. 15 took no action on the
regular quarterly dividend of 134% due Dec. 31 on the 7%
cum. pref. stock, series A, par $100. Regular quarterly
distributions at this rate were made from March 31 1928
to and incl. Sept. 30 1931.
The company issued the following statement:
Total operating revenues on the Missouri-Kansas-Texas lines this yearwill be more than 35% under the average for the five years previous to 1931.The operating expenses will be approximately 34% under the five-yearaverage. The general business depression and the inroads made by truckand waterways competition brought about a shrinkage during the first 11months of $10,500,000 in operating revenues, although our net for thefirst 11 monthslis off only $5,500,000.
Through economies and improvement in efficiency we will earn in excessof fixed charges upwards of $700.000 to apply on the preferred stock. Hadthe improvement in business that was noticable in October been main-tained in November and through December, we would have made a mostnoteworthy showing for such a year as this.-V. 133. p. 3462.

New London Northern RR.-Extra Dividend.-
The directors have declared the regular annual extra dividend of 1% inaddition to the usual quarterly dividend of 2q%. both payable Jan. 2to holders of record Dec. 15. An extra of 1% has been paid in Jan. of eachyear since and including 1927. Prior to Jan. I 1927 an extra distributionof t of 1% was paid yearly.
The road is leased to the Central Vermont Ry., Inc., for 99 years fromDec. 1 1891 at an annual rental of $216.552.-V. 131, p. 4212.
New Orleans Great Northern RR.-Directorate Ap-

proved.-
The I.-S. 0. Commission has authorized James N. Flowers to hold thePosition of director of this company while occupying a similar position withother roads.-V. 133. p. 117.
New York Central RR.-Joint Ownership.-
See Nicholas Fayette & Greenbrier RR. below.-V. 133. p. 3963.
Nicholas Fayette & Greenbrier RR. -Acquisition andStock Issue.-
The I.-S. C. Commission Dec. 9 issued a certificate authorizing thecompany to acquire the lines of railroad of the Sewell Valley RR.. the Loop& Lookout RR., and the Greenbrier & Eastern RR. in Summers, Fayette.and Greenbrier Counties, W. Va.The Commission also approved and authorized the acquisition jointlyby the Cheaspeake & Ohio Ry, and the New York Central RR. of furthercontrol, under lease, of the lines of railroad of the Sewell Valley RR., theLoop & Lookout RR. and the Greenbrier & Eastern RR.
Authority was also granted to the Nicholas, Fayette dc Greenbrier RR.(a) to assume obligation and liability in respect of the payment of the prin-cipal of and interest on $300.000 of outstanding first-mortgage 5% bondsof the Sowell Valley RR. and (b) to issue not exceeding $7.072,051 of corn.stock. $3,600.000 thereof to be issued in payment of an equal amount ofoutstanding demand promissory notes and $3.472,051 to be delivered to theSewell Valley RR., Loop & Lookout RR., and Greenbrier & Eastern RR.in payment for their lines of railroad, and by them delivered to the Chesa-peake & Ohio Ry. and the New York Central RR. in equal amounts.The report of the Commission says in part:
The three lines to be acquired are located in Fayette, Greenbrier and Sum-mers Counties. W. Va. the main line of the Sewell Valley extends from

Meadow Creek, Summers County, where it connects with the Chesapeake,
eastward to G. & E. Junction, a distance of 20.65 miles. There are three
branches. the Rupert branch, extending from G. & E. Junction to Jeter,
11.24 miles, the Big Clear Creek branch, from Rupert to Clearco 13.39
miles, and the Hawley branch, approximately 1 mile in length, extending
from Meadow Bridge to the point of a switch of the Beelick Knob mine
track. The main line and the branches of the Sewell Valley together com-
prise approximately 46 miles. The line of the Loop & Lookout extends from

G. & E. Junction northward 18.77 miles to its connection with the Fayette
at Nallen. The railroad of the Greenbrier & Eastern extends from G. & E.
Junction northeast to Johnstown, a distance of 10.98 miles. The entire
main line and branch mileage of the three lines is approximately 76 miles.
These lines, which were built to serve extensive coal and timber areas,
are now operated by the Chesapeake as its Sewell Valley subdivision under
leases which may be terminated by either party thereto on 60 days' notice.
These three lines do not parallel or compete with those of the Central or
Chesapeake, or with the line of the Fayette.
For a number of years the Chesapeake and Central have had plans, as

evidenced by an agreement between them dated Dec. 15 1925, for the fi-
nancing, construction, control, and operation of the line of railroad of the
Fayette and for the acquisition by it of the lines of the Sewell Valley,
Loop & Lookout, and Greenbrier & Eastern, and the control of those three
companies and operation of their lines by the Chesapeake and Central
for the purpose of developing the large areas of timber and coal along the
Gauley and Meadow Rivers and adjacent to the lines of the Sewell Valley,
Loop & Lookout, and Greenbrier & Eastern.
As a step in carrying their plans into effect, the Central and Chesapeake

caused to be created the Fayette, which under the authorization contained
in our certificate and order of Octover 31 1928, has constructed a line from
Swiss, where connection is made with a line of the Central, to Nallen.
W. Va., where connection is made with the line of the Loop & Lookout.
In that proceeding we also authorized the acquisition jointly by the Chesa-
peake and Central of control of the Fayette by purchase of capital stock and
under lease. The railroad of the Fayette was completed Nov. 30 1930,
but has not yet been placed in operation. The Chesapeake was also author-
ized to acquire control of the Sewell Valley and Loop & Lookout by purchase
of capital stock and under lease by our order of March 19 1927, and to ac-
quire control of the Greenbrier & Eastern in the same manner by a supple-
mental order in that proceeding entered Jan. 9 1928. By our order of Jan. 22
1930 the Central was authorized to acquire joint control of the Sewell
Valley, Loop & Lookout, and Greenbrier & Eastern by purchase from the
Chesapeake of one-half of their capital stock. This authority has since
been exercised and the stock of the three companies is now owned in equal
parts by the Chesapeake and Central.
To accomplish fully the foregoing plans, it is now proposed that the Fay-

ette shall acquire the lines of the Sewell Valley, Loop & Lookout, and Green-
brier & Eastern, and that the lines of those companies shall be controlled
and operated jointly by the Chesapeake and Central as contemplated in
the agreement and under the terms of the existing lease between those two
companies and the Fayette dated June 25 1929, whereby the properties of
the Fayette are demised to the Central and Chesapeake. The Chesapeake
and Central, as owners of all the stock of the tnree companies, will cause the
lines of those companies to be conveyed by deed to the Fayette, and the
leases under which the properties are now operated by the Chesapeake
will be cancelled.
The only funded debt involved consists of $300.000 of outstanding

1st-mtge. 5% bonds of the Sewell Valley which the Fayette proposes to
assume. These bonds are dated Nov. 15 1908, and will mature .Nov. 15
1933. Payment of both principal and interest is already guaranteed by the
Chesapeake and Central and the guaranty of those companies will not be
released upon assumption of the bonds by the Fayette.
Upon the acquisition of the properties of the Sewell Valley. Loop & Look-

out, and Greenbrier & Eastern, those corporations will be dissolved and their
capital stock, amounting to $1,200,000, now held in equal amounts by the
Chesapeake and Central, will be canceled. The balance-sheet items of
non-negotiable debt to affiliated companies, aggregating $1,691.177.
which represent advances made for capital purposes, will be extinguished.
In consideration for the transfer of the properties of the Sewell Valley.

Loop & Lookout, and Greenbrier .Sr Eastern to it, the Fayette, in addition
to assuming the $300,000 of Sewell Valley bonds, proposes to issue to those
companies amounts of capital stock equal to the amounts paid by the
Chesapeake and Central for the stocks of the three companies plus addi-
tions and betterments since made to the properties to be acquired. On
receipt of the stock by the three companies, it is to be delivered in equal
amounts to the Chesapeake and Central, as the owners of the entire capital
stock of the three companies.

It is testified that the Cnesapeake and Central paid for the stock of the
three companies $2.482,000, as follows: $982.000 for the stock of the Sewell
Valley and Loop & Lookout. $250,000 for certain property consisting
of land, houses, railroad shop, and equipment, owned at the time individ-
ually by the president of those companies, from whom it was purchased
in connection with the acquisition of the stock. and 51.250.000 for the stock
of the Greenbrier & Eastern. Par value of stock of the Sewell Valley is
5100.000. of the Loop & Lookout $100,000. and of the Greenbrier dr Eastern
$1,000,000, making the total par value of the stock acquired from the three
companies $1.200.000.
The amounts snown to have been expended for additions and betterments

to the Sewell Valley and Loop It Lookout from July 1 1927 the date from
which the lease of those lines to the Chesapeake became effective, to May
31 1931, are $1.325,993 and $7.328, respectively, and for additions and
betterments to the Greenbrier & Eastern from Jan. 1 1928, the effective
date of its lease to the Chesapeake, to May 31 1931, $27,831. making the
total expenditures for additions and betterments within those periods $1.-
361,153. On these bases the total amount of stock which the Fayette
would issue in payment for the three lines to be acquired is $3.843,153.
The Fayette also proposes to issue $3,600,000 of its common capital stock

of the Central and Chesapeake, 51,800,000 to each, in payment of an equal
amount of its demand promissory notes given to those companies for ad-
vances made by them to the Fayette for use in the construction of its rail-
road.
The existing lease, dated June 25 1929, under which the Chesapeake and

Central are to acquire control of the Sewell Valley, Loop & Lookout.
and Greenbrier & Eastern was entered into between the Central and the
Chesapeake, as lessees, and the Fayette in accordance with the pro-isions
of the agreement between the lessees dated Dec. 15 1925. as part of the gen-
eral plan for the acquisition and control of those three corporations. The
lease is for the term of 099 years from the date of completion for operation
of the line of the lessor between Swiss and Nallen. It covers not only the
property of the Fayette then owned, but also any and all property thereafter
acquired, including among other things lines of railroad and extensions that
may be acquired by it with the approval of the lessees for use in connection
with the demised promises. Under the terms of the lease the leasees agreed
to pay annually such sum as may be required for maintaining and preserving
the corporate existence of the lessor, to pay the taxes and assessments on
the demised premises, the installments of interest on all bonds. notes, or
other obligations or evidences of indebtedness which may be issued, in-
curred, or assumed by toe lessor with the approval of the lessees, and sums.
equivalent to 6% on the par value of the capital stock of the lessor from time
to time outstanding. . .
The basis proposed for .the issue of stock for the acquisition of the rail-

roads of the three companies consists in part of the price paid by the Chesa-
peake and Central for the .stocks of the respective companies and in part
of the expenditures since made for additions and betterments to their prop-
erties. We regard this basis not sound to the extent that it measures the.
right of the Fayette to issue stock by tne price paid by the Chesapeake
and Central for the stock of the three companies. Ordinarily the reasonable
and necessary investment in physical property devoted to common carrier
purposes rather than that in the capital stock of corporation owning the
property affords the better basis for capitalization.
For the purposes of this case we think that the amount of stock to be

Issued may properly be limited to the total amount of the actual invest-
ment in road and equipment of the several companies. less appropriate
deductions. It appears from balance sheets dated May 31 1931. which
include additions and betterments to that date, that the amount of in-
vestment in road and equipment of the Sewell Valley is 52,588,613. From
this should be deducted accrued depreciation of equipment shown as
$103,162, and the E300,000 of outstanding bonds which remain as a charge
against the property, which leaves $2,185,451 against which stock may
be Issued. The total investment in road and equipment of the Loop &
Lookout is shown as 5314,624.29, from which no deduction is to be made.
In case of the Greenbrier & Eastern the investment in road and equip-

ment is shown as $992,122.70, from which is to be deducted accrued de-
predation of equipment shown as $20,146.96, leaving available as support
for the issue of stock $971,975.74. It therefore appears that the total
amount of stock properly 'satiable in respect of the acquisition of these
three railroads is 53,472,051. which, with the $3,600.000 of stock to beissued in payment of an equal amount of demand notes, will make the
total amount that may be issued by the Fayette for all purposes $7.072,051.

Oahu R. & Land Co.-Extra Dividend.-
The directors recently declared an extra dividend of 20 cents Per shareon the COMB= stack, par $20, payable Dec. 15.-V. 124, p. 640.
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Rome & Clinton RR.-234% Dividend.-
The directors recently declared a semi-annual dividend of 25,1% on the

capital stock, par $100. payable Jan. 1 to holders of record Dec. 21. A
similar payment was made on July 1 last. Semi-annual distributions of
3% each were made in January and July 1930 and in January 1931.-V. 133.
P. 282.

St. Louis-San Francisco Ry.-Authorized to Issue Bonds
As Collateral for Short-Term Notes.-
The I.-S. 0. Commission has authorized the company to issue $2.446,000

prior lien mortgage 6% bonds, series E. to be pledged with the trustee of its
consolidated mortgage. The company was further authorized to issue
$532,000 refunding mortgage bonds under the mortgage of the Kansas
City, Fort Scott & Memphis By., which it will pledge under the con-
solidated mortgage.
list Upon pledge of these bonds the authorization permits the company to
Issue not exceeding $4,014.000 of consolidated mortgage 8% series B bonds
which the road proposes to pledge as collateral for short-term notes.
The order also permits the road to issue from time to time (under certain

prescribed conditions) $4,104,000 of series C consolidated mortgage bonds
In exchange for the series B bonds when presented for conversion.
The Commission further authorized the following subsidiaries of the

Frisco to issue promissory notes to the Frisco St. Louis San Francisco &
Texas Ry.. $55,252, Ft. Worth & Rio Grande By., $57,183, and the
Birmingham Belt RR., $1,515.
A supplemental order was issued In this connection which modifies the

Commission's order of March 12 1927, to the extent necessary to permit
the Frisco to issue these securities.-V. 133. p. 3964.

Sewell Valley RR.-To Dissolve.-
See Nicholas Fayette & Greenbrier RR. above-V. 130, P. 968..

Southern Pacific RR.-Asks Permission to Build 30-Mile
Line in Texas.-
In a new application which the company has filed with the I.-S. C.

Commission, permission is requested to construct a line paralleling the

Fredericksburg & Northern between Fredericksburg Junction and Fredericks-

burg, 30 miles, as part of the Southern Pacific's projected through railroad

that is to run between San Antonio and San Angelo, approximately 234

miles. The Southern Pacific has sought to purchase the Fredericksburg

& Northern, but the price could not be agreed upon. The I.-S. C. Com-

mission granted a permit some time ago for the construction of the new

line, but it was then stipulated that the Fredericksburg & Northern be

made a part of it.-V. 133, P. 3785.

Wabash Ry.-Stockholders Protective Committee.-
In order, as far as possible, to protect stockholders of the company

from expense and the burdens of protracted receivership, the executive
committee (below) of the board of directors of the company, with the
approval of the entire board, has organized as a stockholders protective
committee.
So far as they may be qualified by their knowledge of the property

and their realization fo its possibilities as well as of its problems, it will

be their aim and purpose to safeguard the interest of the stockholders
and the relations and destiny of this important central system of railways.
That the present plight of the company should be temporary and is not

due to lack of earning power is shown by the following 10-year record of
earnings upon its stock:
1930 -- $3 .781 .755 1927 - -$4,763,610111924 - 45,474.949i 1922 - $1,210,388
1929- - 7.854,403 1926- - 8,217,487 1923 - - 5.410,873 1921- _ 1,281,381
1928__ 6.401.277 1925- - 7.946,437
The committee will not involve stockholders in any involuntary expense

and will assume no authority which may not be voluntarily withdrawn or
relinquished before any substantial measures are proposed and approved.

Stockholders desiring the committee to so represent them are requested
to communicate with the Secretary of the committee.

Committee.-Winslow S. Pierce, Chairman. Clinton G. Edgar. J. Leonard
Replogle, John N. Willys, Henry Rogers Winthrop, with A. K. Atkinson,
Sec.. 120 Broadway, N. Y. City.

Court Cites Banks to Justify Holding Cash of Wabash.-
The St. Louis "Globe-Democrat," Dec. 15. had the following:
"On application of Nat S. Brown, General Counsel for receivers, Federal

Judge Davis, Dec. 14, issued orders for the First National Bank in St. Louis
and the Mercantile-Commerce Bank & Trust Co., to show cause on Dec. 21
why they should not turn over to the receivers $617,545 of the road's
funds on deposit in the banks.
"When Walter S. Franklin and Frank C. Nicodemus Jr., were appointed

receivers on Dec. 1, one of Brown's applications stated, the Wabash had

$724.805 on deposit at the First National Bank, but the day following their
appointment the bank gave notice it would hold the deposit as security

for a $1,000000 loan for which the railroad gave its note dated Aug. 19 1931.
Brown said the note was not due or in default and thereafter as a result

of personal interviews with bank officials it was agreed to place $165,000

of the deposit in a special fund for the payment of salary checks and bills

for materials.
"It Is alleged refusal of the bank to make the remainder available to

the railroad violated Judge Davis receivership order in which he directed

the receivers to take charge of the company, Its properties and assets.
"The $1,000,000 note is one of a series aggregating 

$9,750,000, which

mature on Aug. 19 1932. and tiat railroad stocks are held by the Central

Hanover Bank & Trust Co.. as collateral for the loan.
"Pending the hearing, officials of the bank were restrained from inter-

fering with possession of this collateral. Brown said the bank had made

demand on the New York bank for the local institution's pro-rata share

of the collateral.
"The collateral, said in the petition to be held as security in the New

York bank for the loan, consists of 258.929 shares of Lehigh Valley RR.

common stock. 8,256 shares of New Jersey. Indiana and Illinois 
RR.

capital stock, 1.217 shares of the capital stock of American Refrigerator

Transit Co. and $508,000 1st lien 50-year 4% terminal bonds of the Wabash,

due in 1954.
"Another application by Brown stated the amount on deposit in the

Mercantile-Commerce Bank & Trust Co. before the receivership was

$57.740, out after the receivers were appointed this bank refused to 
honor

checks drawn on the account and gave notice it was being held for security

for a $500.000 note given by the railroad and due Aug. 19 1932.
"Walter W. Smith, President of the First National Bank, said the rail-

road's funds on deposit were credited on the note and that the 
bank had

the right to do this whenever a borrower admitted insolvency.
"John G. Lonsdale, President of the Mercantile-Commerce 

Bank &

Trust Co.. likewise said the Wabash deposits were credited to its 
note

under the law of offset and on the advice of counsel.-V. 133, p. 3984.

Wellington Grey & Bruce Ry.-Interest Payment, &c.-
The estimated earnings for the half-year ending Dec. 311931. applicable

to meet interest on the bonds, will admit of the payment of .e4 1
05. 4d. per

£100 bond. This payment will be applied as follows, viz.•. 12s. 4d. in final

discharge of coupon 97 due Jan. 1 1919; a 10s. in full settlement of 
coupon

98 due July 11919; and 88. on account of coupon 99 due Jan. 11920, and
will be made on and after Jan. 1 next at the offices of the Canadian National

By., Orient House, 42-5, New Broad St., London, England.-V. 132.

p. 4585.
Western Pacific RR. Co.-Directorate Approved.
The 1.-S. 0. Commission has authorized Finley J. Shepard to act as a

director of the Western Pacific RR. Co., the Texas & Pacific By. and the

Denver & Rio Grande Western RR.-V. 133, p. 3785.

PUBLIC UTILITIES,

Matters Covered in the "Chronicle" of Dec. 12.-(a)Electric output in the

United States during the week ended Dec. 5 1931 declined 4.3% as compared

with the corresponding period a year ago, p. 3873.

American Telephone & Telephone Co.-Overseas Tele-

phone Service Extended to Hawaiian Islands.-
Hawaii and the North American mainland will be linked by regular tele-

phone service on Dec. 23; marking the first step in the extens
ion of Bell

System overseas telephone service to the Far East. The new 
service will

inter-connect all Bell and Bell-connecting
 telephones in the United States,

Canada, Cuba and Mexico with those in the principa
l islands of the archi-

pelago. It will be the first time the United States and one of its outlying
dependencies have been joined by direct voice communication.
The voice path across the Pacific will be over a short wave radio channel

between stations near San Francisco and on the island of Oahu. It will
be in operation during the greater part of the business day.
San Francisco will be the center for service to and from points in North

America. The American transmitting station is at Dixon, Calif., 20 miles
southwest of Sacramento and the receiving station at Point Reyes, 35 miles
north of San Francisco. These are operated by the Trans-Pacific Communi-
cation Co.. Ltd., a subsidiary. Dixon will transmit to a station at Koko
Head, 12 miles from Honolulu and Point Reyes will receive from a station
at Kahuku Point, 30 miles from that city. The latter stations will be
will be operated by the Radio Corp. of America.
Through the headquarters of the Mutual Telephone Co. of Hawaii in

Honolulu the service will embrace all telephones in that company, those
on other islands being linked by an inter-island short wave radio system.
The cost of a call between San Francisco and Honolulu will be $21 for the

forst three minutes and $7 for each additional minute. Calls involving other
points will be subject to additional charges proportional to the distance.
The charge for a ICI:1w York Honolulu conversation will be $30 and $10.
Calls for Hawaii may be filed any time after 12 o'clock noon. Eastern
standard time, on Monday. Dec. 21.

Regular Telephone Service to Brazil.-
The number of interconnected telephones throughout the world reached

the total of 32,750,000 or 91.8% of the total in service everywhere, with the
opening of the Bell System's radio telephone service to Rio de Janeiro.
Brazil. on Dec. 18. Brazil is the fourth South American nation to be
brought within reach of United States telephones, service to Argentine,
Chile and Uruguay having been in operation since April 1930.
The new Brazilian service will be available to all Bell and Bell connecting

telephones in the United States, Canada, Cuba and Mexico. At the southern
end it will embrace all telephones in the States of Sao Paulo and Rio de
Janeiro, and in the southeastern part of Menas Geraes. The Brazilian
network involved in this new estension has some 104,000 telephones serving
a population estimated at 9,500.000.
The connection to Brazil has been established over a short wave radio

telephone channel 4,800 miles long between the trans-oceanic stations of the
American Telephone & Telegraph Co. at Lawrenceville and Netcong,
N. J., and stations operated by the International Telephone & Telegraph
Corp. near Rio de Janeiro. These stations connect with the lines of the
Brazilian Telephone Co.
The cost of a call between New York and Rio de Janeiro will be $30 for

the first three minutes and $10 for each additional minute.

Number of Stockholders Now Totals 642,180.-
The company on Dec. 17 announced that 642,180 shareholders were

registered on its books on Dec. 15. This is reported to be the largest
number for any corporation in the world, and represents an increase of
74.500 over the year-end figure of 567,694 reported in December 1930.
These figures are exclusive of the Bell System employee owners of shares,
who are paying for their stock on the installment basis.
In the first half of the current month 5,337 shareholders were added to

the list, as compared with 3,791 in the last two weeks of last month and
4,496 in the first two weeks in November.-V. 133, p. 3628.

American Utilities Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 1286.

Associated Gas & Electric Co.-Most of the Holdings
of the Associated System in New York State Grouped Into
What Is Called the "Mohawk Valley Group."-See Mohawk
Valley Co. below.

Sale of Securities in Manila.-
From Dec. 1 1930 to Dec. 1 1931 the Associated system has sold $876,900

of securities in a security campaign conducted In the Philippine Islands.
where it serves through its subsidiary, Manila Electric Co.
In the 10 months period from Dec. 1 1930 to Oct. 1 1931, sales were made

to 8.715 customers which are broken down among the many nationalities
represented as follows:

Nationalities.

Filipinos 
German 
Chinese 
Spanish-Portuguese 
French-Russian 
Japanese 
Indians 

Total 
For the week ended Dec. 5 1931 the Associated system reports electric

output totaling 66.358,422 units (lcwh.), an increase of 5.8% above the
corresponding week of last year. Excluding sales to other utilities, electric
output for this week showed a decrease of 6.2% under the same week of 1930.
Gas output for this week was 349,533,500 cubic feet or 10.9% under the
corresponding week of last year.

Class A Stockholders Increase.-
The Associated company on Dec. 15 reported an increase of 1,672 class A

stockholders during September. October and November, bringing th, total
number of holders of class A stock up to 96.087 as of Nov. 30 1931. This is
an average of 21 new holders for each working day during the period.

These figures indicate the interest of small investors in equity securities
at present low levels.

Electric Output Increases.-
For the week ended Dec. 12 the Associated System reports electric out-

put totaling 64.482,578 units (kwh.), an increase of 3.7% above the same
week of last year. Excluding sales to other utilities, electric output was
6.6% below the corresponding week of 1930.
Gas output for this week totaled 355,086.300 cubic feet or 5.2% below

the same week last year. This is the largest gas output since the week
ended May 2 1931.-V. 133, p. 3985.

Brooklyn Edison Co., Inc.-Directors Approve Con-
tinuation of Organization's Profit Sharing Plan.-
The directors have approved for the 22d consecutive year the continua-

tion of toe organization's profit-sharing plan. Under this plan employees
of the company will receive this year $989,974. Of the 11,582 employees
now on the company's payroll, 8,878 have been with the company for two
full calendar years or longer, and are therefore eligible to participate in the
profit sharing. This is the largest number ever to participate while the num-
ber of employees who have been with the company at least five years,
4,381, also establishes a new record. The five-year employees will receive
8% of their annual salaries, while those who have been employed for shorter
periods will receive 6%, 4% or 2%.
The total amount distributed to employees in profit sharing since 1910

Is $6,217,078. More than half of this sum has been distributed in the last
four years.-V. 132, p. 4757.

California Oregon Power Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 3829.
Canadian Hydro-Electric Corp., Ltd.-Stockholders

Increase.-
The corporation now has 8.839 first pref. stockholders, a new high record

and nearly double the number to which the corporation first paid dividends,
on March 1 1928.-V. 133, p. 283.
"Capital Traction Co.-Dividend Rate Decreased.-

The directors have declared a dividend of 50 cents per share on the
common stock. Payable Jan. 1 to holders of record Dec. 14. This com-
pares with quarterly distributions of $1 per share made on this issue from

July 1 1930 to and incl. Oct. 1 1931 and $1.75 P
quarter.-V. 132, p. 1816. 

per snare previously each

Central Connecticut Power & Light Co.-New Control.
Arrangements have been made for the acquisition early next year of the

above company by the Connecticut Light & Power Co. of Hartford. The

Central Connecticut company has been owned and managed since Feb.

Total Sales.
American-British34.15

Percent.
 2.988
1.949 22.20
1,563 18.28
1,138 13.05
776 9.00
198 2.22
95 1.09
10 .01

8.715 100.00
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1928, by the New England Water, Light & Power Associates of Providence.R. I. The company serves 17 small towns in the heart of Connecticutand has about 8.000 customers. Most of its energy is purchased. ("Elec-trical World.")-V. 122. P. 1453.

Central & South West Utilities Co.-Subsidiary Builds
Important Interconnection in South.-

President James C. Kennedy announces completion of a 52-mile ex-tension, to serve the coal mining section of western Arkansas and easternOklahoma. Towns receiving the service had previously purchased powerfrom outside sources. The interconnection will tie in the Weieetka. Okla.
generating station of the Public Serivce Co. of Oklahoma, a subsidiarY.The line is to be energized at 66.000 volts.

Sales of Electric Energy Pei Residential Customer Increases.-
Despite a decrease in total sales of electricity during the first 10 monthsof 1931
'
 sales of energy per residential customer by subsidiaries of theCentral & South West Utilities Co. for this period are running 6.5% aheadof sales for the first 10 months of 1930. according to figures announcedon Dec. 11.

Sales per residential customer for October 1931. showed a gain of 7%over October of last year. Sales to this class of customer represent ap-proximately 13% of total sales to all customers.
Sales of electricity per commercial lighting customer increased 4% forthe first 10 months over the corresponding pieriod in 1930, while sales forOctober gained 5% over October 1930. Commercial lighting sales alsorepresent approximately 13% of total sales. Total sales to all other typesof customers were off for both October and the 10 months period.The residential gains, Mr. Kennedy pointed out, were due to the in-creased use of electric refrigerators, ranges, and other electric appliancesIn the home. Commercial lighting gains were due partially to the addeduse of electricity for flood lighting buildings, athletic contests, &c."With substantial 'gains already realized in these two brackets of service,"Mr. Kenndey said, 'even a partial revival of industry in the southewest,increasing our power load, should place our total sales well in advance ofprevious years."-V. 133. P. 3965.

Central West Public Service Co.-To Increase Preferred
Stock-Negotiating for Substantial Public Utility Property.-
The stockholders will vote Dec. 31 (not Dec. 15 as previously reported)on approving a proposal that the certificate of incorporation of the company,as heretofore amended, be further amended so as to increase the authorizedcapital stock by the creation of 100,000 shares of pref. stock of $100 Parvalue (In addition to the present authorized series A and series B pref.stock) and 300,000 shares of pref. stock without par value.The additional preferred stock both of $100 par value and without parvalue will rank equally with the present series A and series B pref. stockas to earnings and assets: will have voting power limited upon similardividend defaults; and will be issuable in series with such cumulative divi-dend rates, dividend payment dates, redemption prices, distributiveamounts on voluntary and involuntary liquidation, dissolution, winding upor reduction of capital stock, and such conversion privileges (if any) andtax refunds (if any) as may be determined from time to time by the directors.Preferred stock of aeries A or series B or any other series may be reissuedafter purchase or redemption by the company.
Chairman Max McGraw Dec. 10 says in part:
The adoption of the proposed amendment will not increase the amountof pref. stock presently outstanding and no immediate issuance of suchstock is contemplated unless the management is able to complete soonerthan contemplated the present negotiations for one particularly substantialpublic utility property.
Favorable action by the stockholders at this special meeting is de3mednecessary so that the capital structure of the company will be sufficientlyflexible to meet the ever-changing conditions encountered in the sale of itssecurities. The management also feels this to be an appropriate time toprepare for the future growth of the company by increasing the presentauthorized amount of capital stock which is considered inadequate tofinance contemplated growth.
The consolidated net earnings of the properties of the company and itssubsidiaries for the 12 months ended Oct. 31 1931, irrespective of dates ofacquisition of properties, show an increase over net earnings of last yearand the year before. Such net earnings, before deduction for depreciationand amortization, were more than three times the annual dividend require-ment on the pref. stock outstanding.-V. 133, p. 3787.

".".̀,Chicago, North Shore & Milwaukee RR.-Defers Div.The directors have voted to defer the regular quarterly dividend dueJan. 1 on the 7% cum. prior lien stock, par $100. From Jan. 2 1924 toand incl. Oct. 1 1931, the company made regular quarterly distributionson this issue of 13j%.President Britton I. Budd made the following statement:"Decreased gross earnings, due to the general business situation whichhas practically affected transportation companies, made it necessary tosuspend dividends on the prior lien stock at tihs time. While economieshave been effected, Including a reduction in pay of all officers and generaloffice supervisory employees, these have been insufficient to offset the lossin business. -V. 133. p. 3093.

.c'-',..Chicago Rapid Transit Co.-Dividends Deferred.-
The directors have decided to defer the regular monthly dividends o65 cents per share on the 7.8% cum. class A pref. stock and of 60 centsper share on the 7.2% cum. class B pref. stock, par $100.Regular monthly distributions of 65 cents per share were made on theclass A pref. stock from July 1 1924 to and incl. Dec. 1 1931, and of 60 centsper share on the class B pref. stock from Feb. 1 1927 to and incl. Dec. 11931.-V. 133, p. 2761.

Cities Service Co.-Transfer Control of Federal Light &
Traction Co. to Subsidiary.-
The Cities Service Co., which purchased control of the Federal Light &Traction Co. from Sanderson and Porter and Harris-Forbes interests someyears ago, has transferred the voting stock in this company to a sub-sidiary. the Cities Service Power & Light Co., In line with its policy tosegregate public utility and other activities of the system. The changewas made effective on April 1 but was not announced until now.
Regular Dividends.-
The company announces monthly dividends of 2% cents per share incash and A of 1% in stock on the common stock. Regular monthly divi-dends of 50 cents per share on the pref. stock and preference BB stock andfive cents per share on the preference B stock were also announced, all pay-able Feb. 1 1932 to holders of record Jan. 15 1932. Like amounts are alsopayable on Jan. 2 next.-V. 133. p. 3629. 3463.
Cities Service Power & Light Co.-Controls FederalLight & Traction Co.-See Cities Service Co. above.-V.133, p. 3463.
Compania Hispano-Americana de Electricidad, S. A.

("Chade").-Dividends.-
At a meeting of the board of directors held Dec. 1 1931 it was votedto distribute among the stockholders the sum of 30 gold pesetas on theseries A. B and 0 shares, and 6 gold pesetas on the series D and E shares,on account of the dividend for the 1931 fiscal year. This dividend willbe paid in pesetas at the rate of exchange of gold on the date of paymentto the Spanish holders. In order to collect the dividend, shareholdersshould present and surrender coupon No. 21, on or after Dec. 21 1931,at the Guaranty Trust Co. of New York. The dividend payable on theE shares as represented by "American Shares" certificates Issued byGuaranty Trust Co. of New York as depositary under deposit agreementdated Sept. 21 1928, will be paid Dec. 26 1931 to holders of record Dec.18 1931.
A year ago the sum of 35 gold pesetas on the series A. B and 0 sharesand 7 gold pesetas on the series D and E shares was paid on account ofthe dividend for the year 1930. A supplementary dividend in respectof the latter year was paid six months ago at the rate of 50 gold pesetas oneach series A. B and 0 share and 10 gold pesetas on each series D and Eshare.-V. 132. p. 4238.

Connecticut Electric Service Co.-Earnings.--
For income statement for 12 months ended Nov. 30 see "EarningsDepartment" on a preceding page.-V. 133. P. 3463.

Connecticut Light & Power Co.-Acquisition.----
See Central Connecticut Power & Light Co. above.-V. 133, p. 2432.
Consumers Natural Gas Co.-Bonds Offered.-Mer-

cantile Securities Co., Dallas, Tex., recently offered $500,000
6% coll. trust serial gold bonds at prices to yield from
5% to 63.i %, according to maturity.

Dated Nov. 1 1931; to mature semi-annually May 1 and Nov. 1 1932-1936. Northern Trust Co., Chicago, trustee. A circular shows:
Capitalization- Authorized. Outstanding.Collateral trust serial gold bonds (this issue) 41500,000 $500.000Class A cumulative pref. stock (no par)  50,000 42.820Common stock (no par)  250,000 241.791
Outstanding bonds of subsidiaries in bands of 'public. $916,000.Company.-Organized in Delaware, to engage directly or through sub-

sidiary companies, in the production, purchase, transmission and distribu-tion of natural gas, and to perform other types of public utility service.Company owns a majority Interest in the capital stocks of, and manages
5 subsidiary companies operating mainly In the States of Oklahoma andNew Mexico. The total population of the territories, including the 17towns served, is conservatively estimated to be in excess of 50,000. Maintransmission lines of the system aggregate approximately 294 miles.

Security.-Direct and only funded obligation of the company and securedby 1st mortgage bonds and secured debentures totaling 51.200,000 as follows:
$300,000 1st mortgage bonds of Pioneer Gas Co.. 5125.000 1st mortgage
bonds of Oklahoma General Gas Co.. $350,000 secured debentures of the
Pecos Valley Gas Co., 2.300.000 secured debentures of the Gas Co. of NewMexico and $125,000 secured debentures of the Lovington Gas, Water &Sewer Co. In addition, the trustee will hold not less than a majority of thecommon stock of each subsidiary company, together with approximately
$350.000 preferred stock of Pecos Valley Gas Co.

Earnings.-Combined net earnings applicable to this Issue of all sub-sidiaries for year ending June 30 1931, before reserves and taxes was $117,590The net earnings for the calendar year 1931, before reserves and afterdeducting interest and sinking fund on subsidiary obligations, have been
computed (the last 6 months being estimated) to be $150.999.

Purpose-Refunding an issue of $500,000 1-year 6% gold notes due
Nov. I 1931.
Monthly Sinking Fund Provisions.-Company will covenant to depositwith the trustee monthly, commencing immediately after execution and

delivery of these bonds, a sum which shall be equal to one-sixth of the nextmaturing installment of Interest and Federal income tax payable with
eto such interest, plus one-sixth of the next maturing installment of principal,

except that during the months from May 1936 to Oct. 1936, monthly pay-
ments shall be limited to sums payable during the preceding six months.
Such sums shall be applied by the trustee to the payment of such items as
they respectively mature.-V. 131. to• 3366.

Cumberland County Power & Light Co.-Bonds Of-
fered.-Chase Harris Forbes Corp., A. C. Allyn & Co., Inc.
and Hill, Joiner & Co., Inc. in October offered $1,150,000
1st mtge. gold bonds, 5% series due 1959 at 94 and int.
Bonds are dated Dec. 1 1929 and are due Dec. 1 1959.
Data from Letter of Walter S. Wyman, President of the Company.
Coniparty.-Owns and operates an extensive inter-connected system for

the generation, transmission and distribution of electricity for power andlighting purposes. Over 71% of the electrical output during the five yearsended Aug. 31 1931 was produced in its hydro-electric stations. Company
furnishes electric light and power in Portland. Westbrook, Biddeford,
Saco, Sanford and 36 other communities In Cumberland and York Counties.Me. It supplies gas to Saco and Biddeford. The total population served
is approximately 162.000.
In 1912 the company leased the property of the Portland Railroad for

99 years. The railroad property, its earnings and the lease are not subject
to the lien of the mortgage securing the present bond issue, and. in theopinion of counsel, all of the obligations of the Cumberland County Power
and Light Co. under the lease are subordinate to these bonds.

Property.-Company's generating plants have an aggregate capacity of
60.812 kilowatts which includes the power properties formerly of the
Pepperell Manufacturing Co. acquired during Sept. 1930. Of this total
27,000 kilowatts have been constructed since the latter part of 1922. The
transmission system comprises about 276 miles of well constructed high
tension transmission lines serving the distribution systems in the variouscommunities. Company owns the artificial gas plant and the gas distribu-
tion systems in Biddeford and Saco.

Capitalization Outstanding as of Aug. 31 1931 (after this financing.)
Outstanding.
x46,700 shs.
$4.023,600
11.009,000

Common stock 
Preferred stock (6 cumulative $100 par) 
First mortgage gold bonds: 4 % series due 1956
5% series due 1959 (including this issue)  2,150.

x More than 99.9% owned by New England Public Serivce Co.
Earnings from the Mortgaged Properties, Years Ended August 31.

1930. 1931.
Gross earnings $3,381,883 $3,668,603
Oper. exp., maint. & taxes other than income taxes 1.467,725 1,559,636

Net earnings 51,914.158 $2,108,967
Annual interest on $13,159,000 1st mtge. gold
bonds (incl. this issue) 602,905

Balance available for depreciation, other charges & surplus- $1.506.062
For the year ended Aug. 31 1931, approximately 96% of such gross

earnings were derived from the operations of the electric department.
Management.-Corporation is a part of the Middle West Utilities System.

-V. 133, p. 3965.

Detroit Edison Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings De-partment" on a preceding page.-V. 133. P. 3463.

Eastern Utilities Investing Corp.-Exchange Offer.-
Holders of the 5% gold debentures, due 1954, of this corporation have

been given the opportunity to tender all or any portion of their holdings
on such basis as they may determine, in exchange for either Associated
Gas & Electric Co. 5% convertible certificates or Utilities Power & LightCorp. 57. gold debentures, due 1959. now included In the portfolio of theEastern Utilities Investing Corp. For the purpose of fixing the exchange
basis the foregoing securities are to be taken at the arbitrary figure of 100.Adjustment will be made for accrued interest as of Dec. 24 1931, so thatit will be continuous but not over-lapping. Fractional amounts of thesecurities deliveraole will be adjusted in cash at the market. No tenderswill be accepted on the basis of a price in excess of $103, the call price forthe gold debentures of this corporation.
Vice-President M. C. O'Keeffe says: "Only a limited amount of one ofthe above listed issues is available to fill tenders. It is suggested, there-fore, that holders indicate a second choice of the securities offered, inthe event the full amount of securities available for their first choice istaken by lower tenders. Tenders, on a price basis acceptable to the cor-Poration, will have precedence according to the priority of postmarksthereon. The undersigned reserves the right to accept or reject any tendersin whole or in part:
"We are advised by counsel that if the market value of the securitiesreceived is less than the price paid for the Eastern Utilities Investing Corp.5% gold debentures, the difference represents a capital loss and may betreated as a deduction from income under the present Federal incometax law.
"Tenders will be accepted until the close of business Dec. 24 1931."-V. 133, P. 1934.

4'.,.Electric Bond & Share Co.-Reduces Capitalization.-The company has notified the Secretary of State in Albany, N. Y. of areduction in the authorized capital stock from $297,608,520 to $291.711.500.incidental to its repurchase of shares sold previously to a subsidiary, includ-ing stock dividends issued thereon, under a plan for the sale of stock toofficers and employees of the company and affiliated companies. Thestockholders voted last week to cancel the plan and retire the shares issuedthereunder. See V. 133, p. 3965.
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Electric Public Utilities Co.-Bondholders Committee.-
The semi-annual interest which became due Dec. 1 1931 on the 15-year

6% secured gold bonds has not been paid.The following committee has
been formed to protect the interests of the bondholders: L. J. Schimberg
(Pres., Schimberg, Trahan & Co., Inc.), 120 South La Salle St., Chicago,
Martin W. McGrath (N. H. Horner & Co., Inc.). 37 Wall St., N. Y. City,
Laurence W. Moore, 38 South Dearborn St., Chicago, with L. J. Schim-
berg, Sec., 120 South La Salle St., Cnicago. Central Republic Bank &
Trust Co., 208 South La Sane St.. Chicago, Ill., is named as depositary.
-V. 133, p. 3787.

Elmira Water Light & RR. Co.-Regrouping Completed.
-See Mohawk Valley Co. below.-V. 132, p. 1220.

Feather River Power Co.-Pref. Stock Called.-
All of the outstanding class A pref. stock has been called for payment

Dec. 31 next at par and diva. at the Security-First National Bank of Los
Angeles, trustee, Sixth and Spring Sts., Los Angeles, Callf.-V. 133, P.
3966.

Federal Light & Traction Co.-Control Transferred to
Cities Service Power dc Light Co.-
See Cities Service Co. above.-V. 133, p. 3093.

Federal Water Service Corp. (& Subs.).-Consolidated
Balance Sheet Oct. 31 1931..-
Assets- 5

Plant. property, equip., &c_ _173,021,217
/nv. in & loans to ant. &

other companies:
Investments  4,290,550
Notes ec loans-secured- _ 1,261,736
Repurchase loans-secured 4,290,300
Accts. Int. & dive. rec.-net 90,057

Special dep. for redemp. of
Scranton-Spring Brook
Water Serv. Co. serial gold
notes  700,420

Miscellaneous special deposits 195.781
Cash in banks  1,474,051
Notes receivable  79.520
Accounts receivable-net_ _ 4,316,822
Materials dr supplies  1.006,321
Miscell. & prepaid items  295,531
Commission on capital stock_ 3,006,110
Debt disc,. & exp.-1n process

of amortisation  2,453,417
Organiz. Exp. of parent co  445,974
Other deferred charges  1,877,797

5H% gold debentures  7,019,500
Funded debt of subs, held by

public  99,470,600
Scranton-Spring Brook Water

Service Co 4H% gold notes
due July 31 1932  1,500,000

New York Water Service Corp.
434% gold notes, due Dec.
1 1931 

net. liab (cons. deps., &c_ -
Notes payable-secured 
Notes payable-unsecured 
Accounts payable 
Purchase money obligations_
Accrued items-Interest- -- -
Dividends 
Taxes 

2,000,000
1,573,971
4,400,000
663.425
287,418
169,158
925,941
321,579

1,469.491
Miscellaneous current 'labs._ 236,151
Deferred inc.-unearned rev_ 894,423
Reserves fcr retire. & replace_ 12,070,219
Other operating reserves_ _ 276,120
Contributions for extensions_ 629,671
Minority interests  434,761
Sub. cos.-cum. pref. stock  22,309,770
Federal Water Service Corp.
cum. pref. stock (no par)
stated at a15,186,543
Corn. stock (no par) at
stated values 616,194,909

Capital & paid-in surplus- -- - 7,610,375
Earned surp. res. for diva.

not declared-cl. A stock  303,036
Earned surplus-free  2,858,640

Total 198,805,604 Total 198,805,604

a Represented by 2,158 shares $4 series: 71,740 shares of $6 series; 69,960
shares of $6.50 series and 15,296 shares of $7 series.
b Represented by 568,019 no par class A shares, class A scrip amounting

to 1,883 shares and 542,450 no par class B shares.-V. 133, p. 3966.

Gatineau Power Co.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.
In September and October, company began the delivery of an additional

16,000 h. p. of primary electric power to the Hydro-Electric Power Com-

mission of Ontario under two of its long-term contracts with the Com-

mission. This additional delivery raised to 304.000 h.p. the total quantity

of primary power now being delivered by Gatineau Power Co. to the Co
m-

mission, and increased to 453,800 h.p.. the aggregate amount of power

being sold by the company on all its primary power contracts. In addi-

tion, the company is delivering energy to residential and commercial cus-
tomers having a demand of 16,600 h.p.-V. .33, p. 2762.

Hartford (Conn.) Gas Co.-Extra Dividend.-
An extra dividend of 25 cents per share and the regular quarterly dividend

of 50 cents per share have been declared on the common stock, both payable

Dec. 31 to holders of record Dec. 16. An extra of 25 cents per share was

also paid on June 30 and Dec. 31 1930 and on June 30 last.-V. 132, p.

4587.

Hydro-Electric Securities Corp.-Omits Dividend-To

Reduce Stated Value of Common Stock,
The directors have voted to omit the common dividend for the f

inal

quarter of 1931. Three months ago a distribution of 30c. a share was

made on this issue, as against 35c. a share In March and June las
t, and

50c. a share previously each quarter.
The stockholders will vote Jan. 8 on approving the reduction

 of a com-

mon stock valuation nearly 827,000.000. the amount of 
depreciation in

the market valuation of securities held and to cancel about 
$10,000,000 B

preferred stock formerly held by debtor companies.-
V. 133, p. 3093.

International Hydro-Electric System.-Dividend.-
The directors have declared the regular quarterly div

idend of 50c. per

share in cash or 1-50th of a share in stock on the cla
ss A stock, payable

Jan. 15 to holders of record Dec. 28. A quarterly 
dividend of like amount

was paid on this Issue in each of the 10 preceding qua
rters.

The company points out that under present marke
t conditions the

option to take the class A dividend In cash Is about 
twice the immediate

value of the dividend in stock. In order that no shareholder may lose

that advantage through oversight, the compan
y states the dividend will

be paid in cash to every shareholder unless s
tock has been specifically

requested.-V. 133, p. 3463.

Kansas Electric Power Co.-Earnings.-
For income statement for 3 and 12 months en

ded Sept. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1926.

Kansas Power & Light Co.-Exchange Offer.-
See United Power & Light Corp. of Kansas bel

ow.-V. 133. p. 1124.

Keystone Public Service Co.-Bonds Offered.-Halsey,

Stuart & Co., Inc., New York, recently offerred $400,000

1st mtge. gold bonds, 5% series. Dated Nov. 11928; due

Nov. 1 1978. Price 81 to yield 63i%
Data from Letter of J. H. Shearer, Pres, of t

he Company.

Company.-Organized in Pennsylvania. Serves electric light and power

to 22 conununIties in a large industrial section in northwestren Pennsylvania
with a total population of 49,500 including Fr

anklin. Titusville and Oil

City. Through a subsidiary, the Citizens Transit Co..
 it also renders local

bus transportation service in Oil City and 
Franklin and interurban servic:,

between Rouseville, 011 City and Franklin. The
 Reno Bridge Co., another

subsidiary owns a toll bridge spanning the Alle
gheny River between Reno

and Oil City, Pa.
The electric system includes generating s

tations having a total installed

capacity of 18,965 hp. and 53 miles of high tension trans
mission lines serving

13,975 consumers. During the year ended Sept. 30 193
1, 46,452,508 k.w.h,

of electric energy were generated and purchased.

Capitalization of the Company, Upon Completion
 of Present Financing.

1st mtge. gold bonds. 5% series due 1978 (incl. this issue) ---$4,000,000

Preferred stock-52.80 series (no par)  11,400 shs.

Common stock-(no Par)  115,000 shs.

Security.-Secured by a first mortgage on all of the fixed property, of 
the

company. There is deposited with the trustee as further security all of th
e

common stock of Citizens Transit Co. and the Reno Bridge Co., except
director's qualifying shares. Based on appraisals made in 1928 by inde-

pent public utility engineers, plus additions to date at cost, the value of the

fixed property of the company is largely in excess of the total funded debt

to be presently outstanding.

Consolidated Earnings (company and subsidiaries) 12 Mos. Period End. Sept.30

Gross earnings (incl. other income)  $1,473,708

Oper. caps., incl. maint. & taxes other than Fed, income taxes- - 673,104

Net earnings before depreciation, amortization, &c  $800,604

Annual interest requirements on 1st mtge. gold bonds, 5% series

(incl. this issue)  200.000

Of the above net earnings over 94% was derived from the sale of electric

power and light,
Purpose.- de to be used to reimburse the treasury for expenditures

made in connection with additions and extensions to its properties.

Management.-This corporation is a part of the Middle Wes
t Utillties

system.-V. 133, p. 3630.

Long Island Water Corp.-Regrouping Completed.-See

Mohawk Valley Co. below.-V. 125, p. 3060.

Los Angeles Ry. Corp.-Tenders.-
The Security-First National Bank of Los Angeles, trustee, 

Los Angeles,

Calif., will until 12 m., Dec. 23, receive bids for the sale to it of 1st 
and ref.

mtge. 6% bonds, due Dec. 1 1940, to an amount sufficient to 
absorb

$95.403 now in the sinking fund.-V. 132. P. 4588.

Louisville Gas 8c Electric Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings 

De-

partment" on a preceding page.-V. 133, p. 3255.

Lowell Gas Light Co.-Larger Dividend.-
The directors have declared a dividend of $1 per share on the c

apital

stock. par $25, payable Jan. 2 to holders of record Dec. 19. Previously,

quarterly distributions of 75c. per share were made.-V. 132, p. 4410
.

Market Street Ry. Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnin

gs De-

partment" on a preceding page.-V. 133. p. 3255.
Midland United Co.-Changes in Personnel.-
At a meeting of the board of directors held on Dec. 15, Samuel Insull Jr..

resigned as President and was elected Vice-Chairman of. the company.

Robert M. Feustel who has been Executive Vice-President of the com-

pany, was elected President. William A. Sauer, who has been Vice-Presi-

dent and General Manager, was elected Executive Vice-President.
The same changes in officers were made in the Midland Utilities Co.

at a meeting of its board of directors.
Mr. Feustel was elected a director of the Midland United Co.. succeeding

Frank E. Kruesi. He was already a member of the board of Midland Util-
ities Co.
Mr. Feustel is an officer of operating companies in the Midland United

Co. group and for the last three years has been the chief operating h
ead of

the subsidiaries as well as Executive Vice-President of the Midland United

Co.-V. 133, p. 3630.

Midland Utilities Co.-Changes in Personnel:-
See Midland United Co., above.-V. 133. p. 954•
Mohawk Valley Co.-Regrouping of Most of Holdings of

Associated System in New York State Completed.-H. C.
Hopson, Vice-Pres. & Treas.

' 
in a letter to the preferred

stockholders of the Rochester Gas & Electric Corp., says:
A grouping into what is called the "Mohawk Valley Group" of most of

the holdings of Associated Gas & Electric System of New York St
ate

has recently been completed. The Mohawk Valley Co., the head of this

group, is the fourth oldest active public utility enterprise of its kind.

It was incorporated Feb. 6 1905, in the State of New York, to acquire
control of Rochester Gas & Electric Corp., which it still holds.
The Mohawk Valley Co. has now added to its holdings so that it controls

the New York State Electric & Gas Corp.. the Patchogue Electric Light
Co. and Long Island Water Corp., and the non-voting coin, stocks of
Elnlira Water, Light & Railroad Co. and New York Central Electric Corp..
the latter of which owns the com. stock of Empire Gas Sz Electric Co.
No common stocks of any of these companies are outstanding with the
public. The common stock of the Mohawk Valley Co. continues to be
held by Rochester Central Power Corp.
These companies, and a few smaller ones, constituting this group of elec-

tric, gas and other public utility properties, are located principally in West-
ern, Southcentral, Southeastern and Northeastern New "York State and on
Long Island and supply, in all, approximately one-half of the area of the
State. Most of these properties are, or will be, upon completion of present
plans, contiguous or interconnected.

Properties in the Mohawk Valley Group serve a rapidly growing territory
of over 1.100 communities with a population of more than 1,900,000, includ-
ing Rochester, Lockport, Canandaigua, Hornell, Elmira, Auburn, Geneva.
Corning, Ithaca, Cortland, Binghamton, Endicott, Oneonta, Norwich,
Liberty, Plattsburg, Mechanicville and a large area of surrounding and
intervening territory, and supply 351,191 electric, 163,536 gas, and 24,514
water customers.
The combination into this group of important industrial communities,

suburban localities and large rural areas indicates a very promising future
for the company. Physical properties include hydro-electric and steam
generating stations with a combined installed capacity of over 252,688 kw.,
2,507 miles of high tension transmission lines, gas plants with a daily manu-
facturing capacity of 48,145,000 cubic feet, 1,672 miles of gas mains and
349 miles of water mains and adequate water supply facilities.
The following is the capitalization of the company:

Capital stock (no par value) 750,000 shs.
6% gold debentures, due 2031  $1,000,000
Gold bonds-5H% series  25,000,000
6% consolidated refunding series  25.000.000
To be issued under same indenture and In all respects equally secured.

Note.-There are also outstanding $23,101,000 of pref. stocks and $78,-
602,200 of mtge. bonds on the operating properties.
A consolidated comparative statement of earnings for the two years ended

Sept. 30. of the Mohawk Valley Co. and companies in the Mohawk Valley
group, upon the assumption that the growing which has just been completed,
had been in effect for the entire period, and including results of operations
of all properties irrespective of dates acquired, after giving effect to the
issuance a present securities of the company as shown above, is as follows:

12 Months Ended Sept. 30- 1930. 1931.
Operating revenue--

Electric $27.053,437 $27,601,331
Gas  7,281.032 7,217,229
Heating  1,095,287 1,007,403
Water  691,774 670,661
Transportation (Elmira) 351.723 302,699

Total operating revenue $36,473,253 536.799,326
Operating expenses and taxes-

Operating expenses and maintenance  17,997,122 17,790,155
Provision for retirement of fixed capital (renewals,

replacements-depreciation. &c.)  2,086,622 2,516,877
Taxes (except Federal income taxes)  2.348,052 2,350,114

Operating income
Other Income-net 

814.041.456 814,142,180
295,355

Gross income   $14,437,535
Ann. Int. & div. req'mts of underlying co's.: Int on funded debt $3,695,893

Interest on unfunded debt to public  11,250
Dividends on preferred stocks  1,462,624

Sub-total
Interest during construction (credit)

$5.169,767
503,543

Total underlying deductions  $4,666.224

Balance  $9,771,311

Ann. int, require. on funded debt of the Mohawk Valley Co_ _ _ 2,935 00()

Bal. available for Fed. Income taxes, dividends and surplus... 86,836.311

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



DEC. 19 1931.] FINANCIAL CHRONICLE 4159
Note.-On the "overall" basis, generally regarded as the more conservative

where there are interest and dividend charges having a prior claim on earn-
ings, net earnings, as above, were over 2.23 times charges before deprecia-
tion and over 1.89 times after depreciation. On the times after prior
charges" basis, frequently used, particularly for comparison with pref.
stocks, net earnings applicable to the charges of the Mohawk Valley Co.were over 4.18 times before, and over 3.32 times after depreciation, after
deducting prior charges.

Electric and gas operations account for 93% of the total gross earnings and
other income. General rate reductions, which recently became effective,
may somewhat reduce the operating revenues shown in the above statement.
The Board of directors of the Mohawk Valley Co. is composed of: I.

Hasbrouck Chahoon, President of Plattsburg National Bank & Trust Co.and J. & J. Rogers Co.' member of board of manag( rs of Delaware & Hud-son Co.); John M. Daly, (Vice-President of the Mohawk Valley Co. and
Associated Gas St Electric Co.); E. Chester Gersten, (President of the Public
National Bank & Trust Co.); Frederic H. Hill, (President of Elmira Water,
Light & RR. Co.); Howard C. Hopson, (Vice-President and Treasurer of
the Mohawk Valley Co. and Associated Gas & Electric Co.); Walter N.
Kernan, Sanford J. Magee (Vice -President and General Manager of Asso-ciated Gas & Electric Co.); Hubert C. Mandeville, John I. Mange (Presidentof the Mohawk Valley Co. and of Associated Gas ,St Electric Co.); Henry0. Palmer (President of Empire Gas & Electric Co.); John 11. Pardee (Presi-dent of the Utility Management Corp.); Herman Russell (President of
Rochester Gas & Electric Corp.); Daniel Starch and George D. Woods(Vice-President of Chase Harris Forbes Corp.

It in planned to have the board of directors include at all times representa-
tives of the business and other interests of the treritories served, with a view
to cementing close and friendly relations with customers of the operatingproperties.

It is proposed that the principal security which will be sold to the custom-ers of the operating properties constituting the Mohawk Valley groupwill be the debentures of the Mohawk Valley Co. The group is of sufficientdiversity as to sources of earnings to provide adequately for the continuityand stability of earnings and safety of principal of such a s,curity.While there has been a lessening in the rate of growth during th.. presentbusiness depression, the following tabulation shows the great stability of theMohawk Valley group taken as a whole.
Yr. End.
Dec. 31-e
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 

Annual Earnings

$16,346,g . 04 $5,142,942
17.455.132 6,334.769
19,483,308 7.766,151
22,213,959 8,997.260
23,510,994 9,811,584
25,889.753 10.719,324
28.719.629 11,943.491
30,984,892 13,685.578
33.594.972 15.257.891
35,642.431 16.427,537
37.013,620 16,4 2.695

Sales Units. No. of Customer
ric. as.

311.143.492 129,555 124,767
288,567.515 149,137 125.714
344,116.482 170.682 131.033
410.874,352 197,833 133.952
430.831,202 226,332 139,665
487.268.770 250,439 143,273
553,941,822 276,867 147.041
616.301.305 297,235 151.479
690,572,040 314,651 157,756
763,537,777 328,357 160,172
786,801.054 340,561 161,496

x Before depreciation and Federal income taxes
The earnings of some of the companies in the group have shown the effectsof the business depression during more recent months, but al of the proper-ties are in a sound and healthy condition. No holder of pref. stock of anyof the constituent companies, so far as present conditions indicate, needhave fear as to the continuity of dividends on his stock. No action for theretirement of pref. stocks is now contemplated and until security marketshave improved so as to make it possible to raise the funds necessary no ac-tion can be taken to purchase or redeem them. It does not appear likelythat there will be the necessary demand for new securities to make thispossible for some time to come.
The creation of the "Mohawk Valley group" consisting of propertieswith a long and successful history, with the possibilities indicated lay theforegoing tabulation of comparative earnings, and under the supervisionof a representative board of directors, is economically sound, and shouldresult in further efficiencies in operation. In addition, it is felt that throughthe medium of the Mohawk Valley Co. with its widely diversified assetsand proven stability of income, it will be possible to interest, at a minimumcost the capital necessary for the maintenance of the present public utilityservices rendered by the group and the additions and extensions which willbe necessary in the future to care for the growing requirements of the terri-tories served by the operating units.-V. 133, p. 2762.

Mountain States Power Co.-Earnings.--
For income statement for 12 months ended Oct. 31 see "Earnings De-partment" on a preceding page.-V. 133. P. 3630.

N .. National Gas & Electric Corp.-Defers Preferred Divs.
The directors have voted to defer the regular quarterly dividend of$1.6234 per share due Jan. 1 on the $6.50 div. series cum. pref. stock,no par value. The last quarterly payment at this rate was made onOct. 1 1931.-V. 133. p. 121.

Nevada-California Electric Corp.-Regular Dividend.-The directors on Dec. 16 declared the regular quarterly dividend of $1.75her share on the pref. stock, payable Feb. 1 1932 to holders of recordloom 30 1931. Although the company has been adversely affected by ashort water supply, earnings for the first 10 months of this year have morethan covered preferred dividend requirements, it is announced.-V. 132.p.3147.

New England Power Association.-Listing of $3,600,-
000 Secured Serial Gold Notes 53-% Due 1932-1941.--
The Boston Stock Exchange has authorized the listing of $3,600,000secured serial gold notes, 534%, to be dated Feb. 15 1931, and to be dueserially $360.000 each from 1932 to 1941 both inclusive.
The notes were authorized for 1881.18,11C0 by the board of directors at aspecial meeting held Feb. 21 1931, in accordance with an agreement cov-ering the acquisition of all of the stock of Charles H. Tenney & Co. Theyare direct obligations of the Association secured by a pledge with the trustee

of 91,000 shares common stock, no par value, Charles H. Tenney & Co.being all of the shares of capital stock of this corporation outstanding andauthorized.
Pro Forma Consolidated Balance Sheet May 31 len.

[Giving effect to issuance of $3,600,000 of 534% secured serial gold notes,'AssetsLtabilUies--
Plant & properties $281.738,819 Funded debt $125,070,745Construe. work orders in Purchase obligations, due

progress  6,004,841 serially 1931 to 1941  3,819,371Securities of other companies 23.874,661 Notes payable  6,105,450Cash In banks & on hand... 6,327,662 Accts. payable dr accruals
Notes receivable  116,897 (incl. prov. for Fed. tax) - 4.914,100Accts. rec., cust'rs, less res. 4,006,920 Div. on common shares pay.Accts. receivable, other.- _ 1.000.680 July 15  466,141Dividends & interest acre__ 70.206 Divs, accrued or declared onMaterials dr supplies  2.733,849 pref. & minority commonPrepaid charges  302.542 shares of subsidiaries_ _ _ 804.882Accts. & notes receivable not Depreciation reserves  28,793,540currently due  49,508 Casualty reserves  833.613Restricted deposits & cash in Other operating reserves-. - 697,498sinking funds  51,665 Suspense credits of UnitedAccts. receivable from em- Electric Railways  3,089,773plyees and customers no- Suspense credits of other cos. 271.185der savings and stock Susscriptions to Prof. sharessubscription plans  649,655 by employees & custom's's 1,623,968Shares held for employees' Pref. & class A stocks of subs 21,599,055subscriptions  811,667 Minority int. In corn stockUnamortised bond discount & surplus of subsidiaries._ 7,994,311& unadjusted debits  6,610.316 6% preferred  64,186,505

$2 dividend preferred stock_ a724,224
Common stock  650,597.595
Surplus paid in  1,500,000
Surplus earned  c12,257,845

Total $335,349.890 Total $335,349,890
a 22,632 shares (no par). b 932,281 shares (no par). c Includes $3,-157,677 discount on bonds of a subs diary company reatnnired.
Expiration Notice.-
Fractional warrants for exchange of common stock of Massachusetts

I'ower & Light Associates for class A stock of International Hydro-Electric
System and Massachusetts Power & Light Associates fractional scrip cer-

tificates for $2 pref, stock and for common stock are of no value and voidon and after Jan. 1 1932. it is announced.
Fractional warrants of like tenor representing sufficient fractions toentitle the bearer to an integral number of whole shares of InternationalHydro-Electric System class A stock must be surrendered at the transferdepartment of Old Colony Trust Co., 17 Court St.. Boston. Mass., or atthe office., of New England Power Association, for consolidation beforeJan. 1 1932.
Fractional scrip certificates of like tenor representing in the aggregate anintegral number of whole shares of Massachusetts Power dr Light Associates

92 prof. stock or common stock as the case may be, must be surrendered at
the trust company for consolidation before Jan. 1 1932.-V. 133, P. 3967.
New England Water, Light & Power Associates.-To

Relinquish Control of Central Connecticut Power & Light Co.-
See latter above.-V. 126, p. 1350.
New York Central Electric Corp.-Regrouping Corn-

pleted.-See Mohawk Valley Co. above.-V. 133, p. 2267.
New York State Electric & Gas Corp.-Regrouping

Completed.-See Mohawk Valley Co. above.-V. 133, p. 3255.
New York Telephone Co.-Acquisition.-
Acquisition by the company of the physical properties of the Central

Bridge Telephone Inc., has been approved by the I.-S. C. Commission.-
V. 133, p. 3789.

"-New York Water Service Corp.-Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 134 % due

Dec. 15 on the 6% cum. pref. stock, par $100. The last regular quar-
terly payment on this issue was made on Sept. 15 1931.-V. 133. p. 3630.
Niagara Falls Power Co.-Titne for Exchanging Bonds

Extended to Dec. 'A.-
The company has announced an extension to Dec. 26 1931 of the offer

to exchange 5% first mortgage bonds and 6% ref. & gen. mtge. bonds.
both due Jan. 1 1932, for the company's 1st & consol. mtge., series A, 5%
gold bonds, due July 1 1959. The exchange may be made either at the
office of The Marine Trust Co. of Buffalo, or at The Marine Midland
Trust Co., 120 Broadway, N. Y. City. See also V. 133. p. 3630.
Northern States Power Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 3256.
Ohio Associated Telephone Co.-New Operating Unit

of Associated Telephone Utilities Co.-See Ohio Cities Tele-
phone Co. below.
Ohio Cities Telephone Co., New Philadelphia, Ohio.-

Acquisitions.-
The Ohio P. U. Commission has granted authority to this company

to acquire the Ohio Associated Telephone Co. and the Freeport Tele-phone Co. All three companies are operating units of the Associated
Telephone Utilities system. The new operating unit which will be called
the Ohio Associated Telephone Co., will serve 26,300 telephones in 94
communities; it will operate 52 exchanges and 1.878 miles of toll lines.

This acquisition is a further step in Associated Telephone Utilities
Co.'s program of consolidation of operating properties within each State
area into compact operating units, thus obtaining benefit from eeememied
possible under unified operation.
To finance the purchases, the Ohio Cities company will issue $1.484.000in 5% 30-year bonds to exchange for 6% bonds of the Ohio Associated

company, 3,325 shares of $100 par value 0% pref. stock in exchange for
preferred stock of Ohio Associated and 49,540 shares of no-par common in
exchange for 29,550 shares of common stock of Ohio Associated. Similarly,
100 shares of $100 par common will be issued to aid in purchasing the
Freeport company. At the same time Ohio Cities was authorized to
issue $286,400 in 5% bonds selling at 85 to be issued in exchange for its
own present outstanding bonds.-V. 133. P. 3256.

Oklahoma Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 133. p. 3256.
Old Colony Gas Co.-Bonds Offered.-An issue of

$590,000 1st mtge. 5% gold bonds, series A, is being offered
at 102M by F. S. Moseley & Co. and Brown Bros. Harriman
Co.
Dated Dec. 1 1931; due Dec. 1 1961. Denom. $1,000c*. Interest

payable J. & D. 1. Principal and interest payable at the office of Old Colony
Trust Co., Boston, Mass. Red. all or part, on any int. day on 60 days'
notice, at 105 up to and incl. Dec. 1 1941, the premium decreasing of
1% annually thereafter until Dec. 1 1960, and, thereafter at par, with
int. in each case.
Data from Letter of Pres. E. M. Farnsworth, Jr., East Braintree, Mass.

History and Business.-Company, a Massachusetts corporation, was
incorp. in 1908. Supplies gas to the towns of Braintree, Weymouth,
Hingham, Cohasset, Bull, Abington, Rockland and Whitman. Popula-
tion 69.415, an increase of more than 23% in last 10 years.
Company has a plant on tidewater on the Fore River, East Braintree,

Mass., with a gas manufacturing capacity of 1,100.000 Cu. ft. per day.
Due to a favorable contract which the company has with the Boston
Consolidated Gas Co., under which it purchases its requirements of gas
at less than Old Colony Gas Co.'s cost of manufacture, this plant acts
as a standby for manufacturing gas in emergencies and serves regularly
for pumping gas into the company's high pressure distribution system.
The distribution system consists of more than 296 miles of high pressure

steel gas mains covering all of the principal streets of the eight towns
mentioned, in which the company has 13.905 customers widely distributed
throughout the entire territory.
Company does a substantial business in the sale of gas stoves, water

heaters, refrigerators and other gas appliances. During the past few years
Its success in the development of gas house heating from central heating
apparatus has been most encouraging. In the past two calendar years
the sale of gas burning appliances of all kinds has averaged more than
8130.000 per annum, and to date in 1931 under the most depressed busi-
ness conditions sales have been running at the rate of about $100.000
per annum.

Assets-
Land 

&uresequipment 
plant
Street mains 
Other properties 
Appropriations 
Current assets 
Special funds 

Condensed Balance
(Before giving effect

310,877
450,284
190,431

1,190,435
616.554
89,249
321,351
2,178

Sheet Sept. 30 1931.
to this financing.)

Bonds 
Preferred stock 
Common stock 
Current liabilities 
Accrued dividends 
Reserves 
Surplus 

$35259445:500
845.500
146,689

641,489
264,182

Total  $2,871,359 Total 
Earnings.-The earnings of the company for

Dec. 31 1930 and for the 12 months ending Sept.
12 Mos to

Sept. 30 '31.
Gross earns. & miscell. income  $773.572
Operating expenses, discounts & taxes 520,945

82.871.359
the two years ending
30 1931 are as follows:
-Cal. Years-

1930. 1929.
9741,698 $626.641
495.490 413.297

Net before int. & deprec  9252,626 $246.207 $213,344

Int. on the $590,000 1st mtge. bonds $29.500
After deducting depreciation at the average rate for the periods above,interest charges on the 1st mtge, bonds have been earned approximately5.24 times.
Statistics of Orowth.-The growth of the business of the company Isreflected in the following tabulation:
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Plant
Investment

Gross
Sales

Annual Mer- Miles of AnnualSales
than. Sales Mains Meters in Cubic Feet

1921-61,380.841.09 $303.818.79 $25,600.53 136.0 6.167 120,007.600
1922-- 1,394,989.90 312,789.12 40,028.00 138.4 6,679 129,814.300
1923-- 1,423.924.40 357,746.19 49,701.06 144.6 7.244 150,640,600
1924-- 1,499,698.84 378,725.65 61,676.66 152.2 7,818 165.724.000
1925.- 1,579,752.11 407.562.47 79,631.90 167.9 8.579 181.695,900
1926-- 1,635,861.26 443.037.26 79.070.24 177.9 9.249 210.337,700
1927-- 1,733,221.78 492.418.63 79,097.69 193.6 10.064 237,859,900
1928-- 1,975,028.66 530.623.42 83,543.73 217.0 10.834 257,522.900
1929__ 2,199.452.62 599,125.91 138.817.02 261.0 11,954 • 302.843,800
1930_- 2,425,519.54 712.705.18 134,209.62 289.9 13,213 367,801,500

Capitalization Outstanding (After giving effect to this financing.)
Bonds 
Preferred stock (par $25) 

$590,000
354,500

Common stock (par $25)  845,500

Purpose.-The proceeds of this Issue, together with a small amount of
cash on hand, will be used to retire an issue of $595,000 first mortgage bonds
which fall due Dec. 1 1931.

Control.-Eastern Gas & Fuel Associates owns all of the preferred and
common stocks of this company.-V. 133. p. 3631.

Patchogue Electric Light Co.-Regrouping Completed.
-See Mohawk Valley Co. above.

Philadelphia Co.-55 cent Dividend.-
The directors have declared a dividend of 55c. per share on the common

stock, no par value. payable Jan. 25 1932 to and incl. Dec. 31 1931.
During the current year, the following distributions were made on

this issue: a quarterly of 20c. and an extra of 35c. on Jan. 31; a quarterly

of 20c. and an extra of 15c. on April 30; a dividend of 35c. on July 31
and a dividend of like amount on Oct. 31.

Earnings.-
For income statement for 12 Months ended Oct. 31 see "Earnings

Department" on a preceding page.-V. 133. P. 3256.

Philadelphia Electric Co.-Expansion.-
The company has acquired the outstanding capital stock of the Parkes-

burg Gas Co., subject to the approval of the Pennsylvania P. S. Commission.
The Parkesburg Gas Co. furnishes a gas service to the boroughs of Parkes-

burg and Atglen, and the townships of Sadsbury, West Sadsbury and
Valley, in Chester County, Pa.; and the boroug_h of Christiana and the
township of Sadsbury, in Lancaster County, Pa. The company has between
five and six hundred customers.-V. 133, p. 3631.

Philadelphia Rapid Transit Co.-Subway Lease Upheld.
The contract between the City of Philadelphia and Philadelphia Rapid

Transit Co. for the operation of the Board Street subway for a period of
2.%_ years has been upheld by the Pennsylvania State Superior Court.
The agreement was attacked in a taxpayers' suit instituted by S. Davis

Wilson and his wife, on the grounds that $65,000 monthly rental was
grossly inadequate.

Reduces Wages-Reduction to Be Taken from Wage Dividend.
A reduction of 7% in wages paid all employees of the company and

Yellow Cab Co. has been approved by general committees of the P. R. T.
and Yellow Cab Co-operative Associations of employees, it was announced
Dec. 17 by Dr. A. A. Mitten. The reduction will be taken from that
portion of the wage of each employee now being dep sited in the Co-opera-
tive Wage Fund, leaving the wage envelope the same for all employees.
The reduction, it is stated, will save the company approximately $1,-

000.000 a year.
The basic wage paid trainmen is now 77 cents per hour, of which 70

cents is the envelope wage and seven cents (1-11) is deposited in the Wage
Fund.

Effective Jan. 1 1932. this basic wage of 77 cents will be reduced 7%
or $.0539, making the basic wage $.7161, 70 cents of which will be envelope
wage and the balance. $ 0161, will be deposited in the Wage Fund.-.
other wages will be adjusted accordingly.-V. 133. p. 3464. 3256.

Public Service Corp. of New Jersey.-Record Number of
Stockholders.-
The number of stockholders in this corporation established a new high

record, as of Oct. 31, when the total was 89,819. The prvious high record

of 87.196 was established on Sept. 30 1931. In the last five years alone

the number of stockholders has more than doubled.-V. 133. p. 2929.

Rio Grande Valley Gas Co.-Sinking Fund Modified.-
Frederick Peirce & Co. state that over 94% of the outstanding bonds of

the company were deposited with the Bank of Manhattan Trust Co.,

depositary, under the plan of the company for the modification of the

sinking fund. The deposited bends have been stamped and returned 
to

their owners. accompanied by free option stock at the rate of 20 shares per

$1,000 bond. Through the operation of this plan it is stated that the com-

pany has been relieved of the burden of an unduly onerous fixed sinking

fund, and that the credit of the company and the position of its bon
dholders

have been greatly fortified.-V. 132, p. 2388.

Rochester Gas & Electric Corp.-Regrouping of Asso-

ciated System Properties in New York State Completed.-See

Mohawk Valley Co. above.-V. 133, p. 3632.

Rockland Light & Power Co.-Proposed Financing.-
The stockholders on Dec. 23 will vote on a propos

al to authorize the sale

of not more than $3,000.000 of conver
tible debentures. The proceed•

would be used to take up bank loans incurred for pl
ant additions and better-

ments and for other corporate purposes.-V. 132. p. 
1800.

Southern Bell Telephone Co.-Tenders.-
The Bankers Trust Co., as trustee, has invited 

tenders for the sale of

30-year 1st mtge. s. f. bonds, due 1941, to 
be purchased with the proceeds

of the sinking fund now held in the amount of $5
00.000. No tenders will

be considered at prices exceeding par and accrued 
int. All tenders must be

received on or before Dec. 30.-V. 132, p. 1800.

Southern Colorado Power Co.-Earnings.-
For income statement for 12 months ended Oct.

 31 see "Earnings Dr

Partment on a preceding page.-V. 133. P. 3257.

Standard Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Oct.

 31 see "Earnings De-

Partment" on a preceding page.

Preliminary Construction Budget for 1932 Totals $2
5,015,966.

The company's preliminary construction budget 
for 1932 will total

$25,015,966, according to President John J. O'Bri
en. Projects now under

construction at properties in the Standard Gas & El
ectric system amounting

to $3,508,034 will not be completed during 1931, costs f
or which are in-

cluded in the predminary budget figure set up for 1932. 
Unfinished con-

struction during 1931 includes the Prospect diversion 
project of the Cali-

fornia Oregon Power Co. system which will not be plac
ed in service until

1932.
The total preliminary budget expenditure for 1932 may 

be segregated

as follows: Electric department. $16,347.300. gas 
department, $3,319,809,

and other departments, including general construction, $5,338,
857.

It is proposed that the preliminary budget of $25,015,966 
be expended by

subsidiary and affiliated companies comprising the Standard Gas 
& Electric

system in the following amounts:
The California Oregon Power Co 

$1,097,394

Kentucky-West Virginia Gas Ce  893,298

& Electric Co 
LouisvilleMarket Street Railway Co  

1.381,130
Gas

Mexican Public Service Co  
441,607
52,544

Mountain States Power Co  616,088

Oklahoma Gas & Electric Co  
1556750314962

Northern States Power Co 

Philadelphia Co 10,881.807
San Diego

Colorado Power Co  
890.939ego Consol. & Electric Co Gas 

Wisconsin Public Service Corp  
158,016
847,566

Wisconsin Valley Electric Co  532,839

Engineering and construction services for these projects will be rendered
by Byllesby Engineering & Management Corp. a wholly owned subsidiary.
The total installed steam and electric generating capacity in the Standard

Gas system is now 1,539,477 kilowatts. The Standard Gas & Electric
system now serves 1,658 communities having a combined population of
6,000,000 located in 20 States.-V. 133, p. 3791.

Standard Gas Light Co. of N. Y.-Sale Approved.-
The stockholders on Dec. 16 approved a proposal to sell and transfer,

subject to the approval and consent of the New York P. S. Commission,
all the property, rights, privileges and franchises of this company to the
Consolidated Gas Co. of New York, and a proposal to dissolve the company
and thereafter distribute its assets pro rata among its stockholders.-V.
133. p. 3791.

State Gas & Electric Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 234% on the out-

standing $1,792,900 common stock, par $100. payable Dee. 31 to holders
of record Dec. 15. Previously the company made regular quarterly dis-
tributions of 2% on this issue.

Regular quarterly dividends of $1.75 per share on the prior lien stock,
payable Jan. 1 to holders of record Dec. 15 and $1.25 per share on the

5% Pref. stock, payable Dec. 31 to holders of record Dec. 15, were also
declared.-V. 133. p. 3958.

""--- Twin States Natural Gas Co.-Plan of Reorganization.-
A plan of reorganization has been adopted and is being promulgated

by the reorganization committee, composed of Donald B. Adams, Chair
man; William A. Smart, Howard Reid, Leland E. Yeager, all of New
York City, and N. P. Hutchison, 17 Exchange St., Providence, It. I.
The Secretary of the committee is Albert Harburg, 63 Wall St., N. Y.
City, and Chapman, Snider, Duke & Boal, 55 Cedar St., N. Y. City,
are counsel.
The following committees have also approved and adopted the plan of

reorganization and recommend its adoption by the respective debentures
and stock which they represent, viz.:
(1) Committee Representing Holders of Cone. 6% Gold Debentures.-J.

Taylor Wilson, Chairman, Providence, R. I.; William A. Smart, N. Y.
City; C. T. Bramman, St. Louis, Mo.; Thos. B. Greening, Seattle, Wash.;
Donald B. Adams, N. Y. City, and R. S. Link, Chicago,
(2) Committee Representing Holders of Participating Class A Stock.-

Donald B. Adams, Chairman, N. Y. City; J. Taylor Wilson, Prodidence,
R. I..
' 

William A. Smart, N. Y. City; E. A. Grumm, Los Angeles, Calif.;
John M. McCutcheon, Philadelphia, Pa., and R. S. Link, Chicago, Ill.
An introductory statement to the reorganization plan says in substance:
Company, a Delaware corporation, is an operating company engaged

in the production and wholesale distribution of natural gas from proper-
ties in West Virginia and Kentucky. Its most valuable holdings are
subject to existing divisional liens in the amount of $257,140. In addi-
tion to its holdings of 200.000 shares of common stock of Midland Natural
Gas Co. (Del.) and various other securities owned by it at the time receiver-
ship proceedings were instituted, the company also owns certain securi-
ties which were received by it in part payment of the purchase price in
connection with the sale of certain acreage controlled by it, which sale
was effected by the receivers of the company in order to furnish funds
sufficient to pay certain other divisional liens which were then due.
On June 19 1931 the Delaware Court of Chancery appointed J. Taylor

Wilson and Charles H. Jarvis receivers; on June 25 1931 the Circuit Court
of Kanawha County, W. Va., appointed A. H. Johnson and Ross B.
Thomas ancillary receivers, and the same persons were appointed ancillry
receivers by the Boyd County Circuit Court, Kentucky.
The operating basis of the properties now owned by the company and

which it is anticipated will be acquired by the new company for the 12
months' period ended Sept. 30 1931, as shown by figures furnished to the
reorganization committee by the receivers, is as follows:
Gross earnings $129,466
Rentals, unoperated leases 4,000
Rentals, unoperated leases 4,693
Royalties 12,815
x Operating expense 36.757
Depreciation 18,962

Net earnings avail, for int., diva. and Federal income tax $52,238

x Small portion estimated on leases at 40% of gross.

Based on the foregoing statement of earnings and on the capitalization
proposed in the plan of reorganization, the new company, in the opinion
of the reorganization committee, should be able comfortably to pay inter-
est on its 1st mtge. notes from the date of issuance, and after a year's
operation should be able to meet dividend requirements on its class A
stock with some balance left for the common stock. Any improvement
in general business conditions should, of course, substantially increase the
earnings of the new company.

Digest of Plan of Reorganization.

New Company is to be organized which will issue the securities delivered
in accordance with the plan and is to acquire all or such part of the prop-
erties of the company, including evidences of indebtedness, stocks and
other securities and claims belonging to the company. as the reorganiza-
tion committee shall determine and is to assume such obligations of the
company not to be adjusted under the plan, including contingent obliga-
tions of company, as shall be determined by the reorganization committee,

Capitalization of New Company.

First mortgage 6% gold notes  $500,000
Class A stock (no par value) 35,000 shs.
Common stock (no par value) 70.000 shs.

Description of New Securities.

First Mortgage 6% Gold Notes.-Authorized not exceeding 6600,000;
secured by a 1st mtge. on all of the physical properties of new company.
Notes shall be dated Jan. 1 1932; shall mature Jan. 1 1934. Denoms.
$1.000. $500. $100 and $50c*'. Entitled to interest at the rate of 6%
per annum from the date thereof, payable semi-annually. Interest pay-
able without deduction for any Federal income tax not in excess of 2%.
Redeemable at any time all or part on 30 days' notice, at par and interest.
It is contemplated that not exceeding $350.000 of notes will be issued in
accordance with the plan but additional notes within the limitations of
the total authorized principal amount may be issued to such extent and
for such purpose as the directors of the new company may from time to
time determine.

Class A Stock.-Authorized to the extent of not exceeding 35,000 shares
(no par). Entitled to cumulative dividends at the rate of $1 per share
per annum before any dividends shall be paid on common. Such dividends
shall be cumulative from date of issue, or as otherwise determined by the
reorganization committee, not later than one year from date of issue,
however but arrears of dividends shall not carry interest. Whenever full
cumulative dividends on the class A stock shall have been paid or pro-
vided for, directors of new company in any such calendar year may declare
dividends from time to time on the common stock up to but not exceed-
ing 10 cents per share. Whenever in any calendar year there shall have
been paid or shall have been declared and a sum sufficient for the pay-
ment thereof set apart for payment, dividends on the common stock to
the extent provided, directors in their discretion in such calendar year
may declare additional dividends in such amounts as the directors shall
determine and such additional dividends shall be distributed to the holders
of class A stock in aggregate amount up to but not exceeding $1 per share
and any remaining amounts of additional dividends declared as aforesaid
shall be distributed to the holders of common stock. Holders of class A
stock shall be entitled to be paid in full out of the assets of the now com-
pany, in the event of any liquidation, dissolution or winding up of the
new company, whether voluntary ar involuntary, $15 per share, plus
dividends before any distribution is made on common stock.All remain-

ing assets shall be distributed to the holders of common stock, Class A
stock shall have no voting rights except as otherwise provided by law.
Common Stock.-Authorized not exceeding 70.000 shares (no par).

Except as otherwise required by law voting rights shall be vested exclu-

sively in the common stock. No holder of stock of the new company of

any class shall have any preferential, preemptive or other right to 
sub-

scribe for, or to purchase from the new company, any stock of 
the new

company of any class, or to purchase any bonds, certificates of indebted-

ness, debentures, notes, obligations or other securities 
which the new

company may at any time issue, whether or not the same 
shall be con-

vertible Into stock of the new company of any class or shall 
entitio the

owner or holder to purchase stock of the new company of 
any class.

Total $25.015,966
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Securities to be Adjusted.-There are now outstanding $2,500.000 cony.6% gold debentures and 158.196 shares of participating class A stock(no liar), which are to be adjusted under this plan. Shares of commonstock of the company are to be excluded from participation in the reor-ganization but the holders thereof may subscribe to securities of the newcompany upon the terms and conditions provided. The plan makes noprovision for trade creditors of the company since all such creditors havebeen or will be paid in full by the receivers of the company out of revenuesderived during the period while the company has been in receivership.

Distribution of Securities of New Company.
Holders of the cony. 6% gold debentures and shares of participatingclass A stock or of certificates of deposit therefor, will be entitled to receivecertificates of stock of the new company as follows:(1) The holders of cony. 6% gold debentures will be entitled to receive1 share of class A stock and 2 shares of 'Common stock of the new com-pany for each $500 of debentures deposited.(2) The holders of the outstanding 158.196 shares of participating classA stock will be entitled to receive 1-40th of a share of common stock ofof the new company for each share of participating class A stock deposited.(3) The holders of cony. 6% gold debentures will also be entitled tosubscribe for and purchase for each $500 of debentures deposited as aboveprovided, $50 of 1st mtge. 6% gold notes of the new company. 4 sharesof class A stock and 8 shares; of common stock of the new company in con-sideration of the sum of $50. The reorganization committee will alsoreceive subscriptions from the holders of cony. 6% gold debentures inaddition to the amounts above specified and to the extent that the perti-nent securities of the new company are available, that is, up to a total of8300.000 of 1st mtge. 6% gold notes. 24.000 shares of class A stock and48,000 shares of common stock, on the same unit basis and at the sameunit price specified, will accept such additional subscriptions for allot-ment in the discretion of the reorganization committee.(4) Subject to the prior rights of the holders of cony. 6% gold deben-tures to subscribe for and purchase all of the available securities of thenew company as above provided.
(a) The holders of participating class A stock for each 50 shares thereofde/ 

stock 

posited will be entitled to subscribe for and purchase $50 of 1st mtge.6°o gold notes of the new company. 4 shares of class A  and 8 shareso common stock of the new company in consideration of the sum of $50:(b) The reorganization committee will also receive subscriptions fromsuch holders of participating class A stock in units of less than 50 shareson the same basis as though such holders actually held such stock to theextent of the prescribed minimum.
In the event that a sufficient amount of securities of the new companyis not available to fulfill subscriptions by holders of participating class Astock then the reorganization committee reserves the right to cause allot-ment or other certificates to be issued in such manner and subject to suchterms and conditions as in the uncontrolled discretion of the reorganiza-tion committee will preserve to the holders of participating class A stockwho deposit the same as above provided their proportionate rights to sub-scribe to the securities of the new company.(5) To the extent that the holders of cony. 6% gold debentures andparticipating class A stock of the company do not subscribe for the totalamount of available securities of the new company allotted them, thereorganization committee may accept subscriptions therefor from theholders of common stock of the company on such terms and conditionsas the reorganization committee shall deem proper.The new company will pay all fees and expenses of the debentureholders'protective committee. class A stockholders protective committee and thereorganization committee, provided, however, that the holders of cony-6% gold debentures and (or) participating class A stock of the companywho assent to the plan but who do not subscribe for securities of the newcompany in accordance with the right of participation hereinbefore speci-fied, shall bear their pro rata share of the fees and expenses of the respec-tive committees with which their respective securities are deposited.Cash Requirements-In the opinion of the reorganization committee, thecash requirements of the new company sufficient to enable it to dischargeall divisional liens on the properties to be acquired by it as hereinbeforecontemplated and to furnish necessary working capital and to pay theexpenses of reorganization, will be not In excess of $300,000. If the abovespecified amount of cash is not provided, the reorganization committeereserves the right to cause the new company to acquire a lessor amountof properties than hereinbefore contemplated on such basis as the reor-ganization committee may in its discretion approve. The reorganizationcommittee also reserves the right to effect arrangements wherever possibleby which present holders of divisional liens on the properties of the com-pany may exchange the same in whole or in part for notes of the newcompany. In order to assure the carrying out of the plan, arrangementswill be made with an underwriting syndicate or with dealers for the under-writing of the purchase of all or a part of the securities which the holdersof cony. 6% gold debentures and participating class A stock have theright to purchase under the plan. The reorganization committee alsoreserves the right to sell all or a part of the securities to or through dealersThe securities of the new company sold to the underwriters and (or) todealers will be sold in units at the price of $95 per unit, each unit to con-sist of $100 of 1st mtge. 6% gold notes. 8 shares of class A stock and 16shares of common stock.
Time for Deposits.-The plan will become operative when in the solediscretion of the reorganization committee sufficient deposits under theplan have been obtained of debentures and participating class A stock tomake it advisable to carry out the plan, but it is now contemplated thatthe time within which deposits may be made will expire Jan. 11 1932and Dec. 26 1931, respectively, unless extended by the reorganizationcommittee, and the time to which such extension may be made will notbe later than Feb. 28 1932. The reorganization committee may declarethe plan abandoned at any time, notwithstanding it may previously havebeen declared operative, if in the discretion of such committee it is inad-visable or impossible thereafter to carry out the plan.Common Stock Voting Trust.-lf in the judgment of the reorganizationcommittee it shall seem advisable and in the interest of the new companyand its security holders, the reorganization committee may cause all ofthe common stock of the new company to be issued under the plan, to beissued to voting trustees under a voting trust agreement. The votingtrustees to be originally designated under such voting trust awe ementshall be selected by the reorganization committee and may include mem-bers of the reorganization committee. Voting trust shall expire by limita-tion not later than Jan. 1 1940, and may be dissolved at any time by amajority of the voting trustees or by direction of the holders of voting.trust certificates representing three-fourths in amount of the stock de-posited in the voting trust.-V. 132, D. 339; V. 133. p. 3968.
United Power & Light Corp. of Kansas.-ExchangeOffer Made to Prefured Stockholders.-
One share of 13% cumul, pref, stock of the Kansas Power & Light Co.,accompanied by a premium of $3. is being exchanged for each share ofUnited 7% curnul. pref. stock. The 6% stock is callable at 105 and int.and the 7% issue at 100 and int. About 80% of the United pref. stockhold-ers have already taken advantage of this offer, it is stated.-V. 133. p. 1126.
Utilities Power & Light Corp.-Canadian Unit Char-tered-New Subsidiary Controls all Foreign Properties ofParent Firm.-
The following Is taken from the "Financial Post" of Toronto:"Utilities Power & Light Corp., Ltd. has been chartered under Canadianlaw with a capital of 100,000 shares, no par value, as a wnolly-ewned sub.of Utilities Power & Light Corp., to own all the stock of Canadian andBritish companies formerly owned by the American company."The new Canadian affiliate will control the Maritime Coal, Railway& Power Co., of Nova Scotia, and will take over from the Central StatePower & Light Corp. of Del., that company's holdings in Eastern Electric& Development Co., of Canada, the Canada Electric Co., of Nova Scotia,the Moncton Tramways, Electric & Gas Co., and the Rubana Oil Co.properties in Canada.
Principal emote; the properties to be taken over by the new companyIs the Greater London & Counties Trust Ltd., of England, which controlsthe Bedfordshire. Cambridgeshire & Huntingdonshire Electricity Co., theEdmundsons' Electricity Corp., the Reading Electric Supply Co., and theShropshire, Worcestershire & Staffordshire Electric Power Co. and theirsubsidiaries,
The trust also has substantial investments in other British utility systems.The subsidiaries under the authority of Acts of Parliament furnish electricitywithout competition in three large areas outside the city of London, ex-tending east, west, south and north, and serving a popnlation of 4,500,000in Englaed and Scotland and more than 1,000,000 In Wales.

The fluctuations in the pound sterling and in Canadian exchange haveno effect on the actual worth of the four properties of Utilities Power &Light System or on the corporation's ability to pay dividends, in theopinion of the officials of the company.
Advances made by the parent company to the British properties havebeen made on a dollar basis, and the earnings of the British companieshave been carried to surplus and re-invested in extensions and additionalproperties. Utilities Power & Light Corp. is in a position to continue thatPolicy, it was announced some weeks ago, and probably will carry it onfor years to come.
The system plans the expenditure of £10,000,000 in Great Britain over aperiod of five years, one year of which has been completed, so that theoriginal plan calling for $50,000,000 will be considerably less over theentire period, due to the substantial depreciation in the value of the poundsterling.-V. 133. p. 3792.

Western Ohio R. & Power Corp.-To Cease OperatingApplication to abandon railway service has been made to the OhioP. U. Commission. Company contends the road is being operated at a lossof $2511 a day and that every day it is required to operate reduces the salvagevalue of the property. J. W. Perry, Auditor and Assistant Secretary ofthe company testified that the 1931 operating loss will total $60.000 onthe basis of an actual loss of $47,191 for the first 10 months of the year.In addition to its own railway lines, the company also is seeking abandon-ment of operations of the Findlay, Arcadia & Fostoria Ry., of which it isthe lessee.-V. 130, p. 2773.

Wisconsin Public Service Corp.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De-partment" on a preceding page.-V. 133, p. 3259.
Wisconsin Valley Electric Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings De,partment" on a preceding page.-V. 133, p. 3259.
York (Pa.) Rys. Co.-Extra Dividend.-
The directors have declared an extra of $3 a share on the common stock,par $50, payable Jan. 1 to holders of record Dec. 15. An extra dividendof like amount was paid on this issue on Dec. 31 1930.-V. 133, p. 3792.

INDUSTRIAL AND MISCELLANEOUS. •
Price of Refined Sugar Reduced.-National, Pennsylvania, American,Revere, (alifornia-Hawaiian. Godchaux, Arbuckle and hicCahan. Sugarrefineries reduced the price of refined sugar 20 points to 4.20 cents a pound.N. Y."Times," Dec. 12. p. 34.
Price of Lead Reduced.-American Smelting & Refining Co. has reducedprice of lead 10 points to 3.75 cents a pound. Philadelphia "FinancialJournal," Dec. 14, p. 4.
Printers Vote to Help Unemployed Printers.-By a referendum vote of4 to 1 the New York Typographical Union No. 6 (Big Six) has decided tocontinue to assess members 8% on earnings or one day's work a week tohelp unemployed printers. N. Y. "Times" Dec. 12, p. 3.Cleveland Carpenters Take Wage Cue-Union Carpenters have voluntarilyaccepted a $2 reduction in daily wages. The old contract of ill a day wasto have been in effect until March, but a new agreement of $9 a day. etfee-tive Jan. 1 has been signed. Boston "News Bureau", Dec. 18. p. 8.Matters Covered in the Chronicle of Dec. 12.-ta) Annual message of Presi-dent Hoover to Congress-Declares for insistent Reduction in Governmentexpenses-New Taxation for two-year period proposed-reconstructioncorporation similar to War Finance Corporation recommended-p. 3852.xle) Budget message of President Hoover-p. p. 3855, (c) Joint resolutionintroduced in Congress to authorize moratorium for one year on paymentson inter-Government debts-Senate attitude toward war debt admstment-p. 3860, (d) Newsprint paper prices cut by International Paper Co., GreatNorthern Paper Co. and other companies-Report that ScandinavianPulp Paper Cartel will be dissolved-P. 3875. (e) British-Columbia millscut newsprint price for delivery at ports in Province, p. 3876, (P) Retailmilk price "war" viewed in cuts by Borden and Sheffield companies-Re-sponsibility for situation reported charged to Federal Farm Board in somequarters-p. 3877. (g) Boston milk cut to 9c. quart-p. 3878.(h) Offering at par of $12,000,000 434 % debentures of Federal Inter-mediate Credit Banks. p. 3900, (i) Market value of listed shares on NewYork Stock Exchange Dec. 1, $31,105,267,133. compared with $34,246,-649,051 Nov. 1-Classification of listed stocks-P. 3901, (j) Greenshields &Co. (Montreal) Failure-Meeting of creditors adjourned until Jan. 7-p.39011 (k) National Association of Real Estate Boards approves PresidentHoovers proposal for home loan discount bank-President Kissell saysplan would eliminate many foreclosures-p. 3908, (1) President Hoover'sConference on home building-Second Mortgage said to deter many fromowning homes-Creation of a clearing house of information suggested toassist in purchase of dwellings-p. 3908, (m) Federal Real Estate Bureauproposed to Hoover-Suggestion by Isidor Roth before President's Confer-ence on Housing-Bureau would operate with Federal Reserve System butwith individual responsibility-D. 3909, (n) Proposed creation of $12,000.000Pool by New Jersey Building and Loan League-Dependent upon authori-zation of Legislature-ye 3909. (o) Urge 100% value for realty in New YorkCity-Assistant Corporation Counsel argues at Albany for a revision ofState tax rates-Depression plea entered-p. :3909. (p)Bill for creation ofreconstruction Finance Corporation introduced in Senate and House bySenator Walcott and Representative Strong-Proposal for discountingsecurities by Federal Reserve Banks-p. 3910.
Abitibi Power & Paper Co., Ltd.-Dividend Deferred .=The directors have voted to defer the usual quarterly dividend of lei%due Jan. 1 on the 7% cum. pref. stock, par $100. The last quarterly dis-tribution on this issue was made on Oct. 1 1931.-V. 133. p. 1928.
Acme Steel Co., Chicago.-Dividend Reduced:-The directors have declared a quarterly dividend of 40c. per share,payable Jan. 2 to holders of record Dec. 21. A quarterly distributionof 50c. per share was made on Oct. 1 1931, as compared with 62;ic. pershare previously.-V. 133. p. 1929.

Aeolian Co., N. Y.-Merger of Pipe Organ Division.-See Skinner Organ Co. below.-V. 133, p. 122.
Ambassador Hotel Corp.-Bondholders' Committee.-A protective committee has been formed on behalf of the holders of first& refunding mortgage 53 % sinking fund bonds issued by AmbassadorHotel Corp. and secured by the Ambessador Hotels in N. Y. City andAtlantic City. N. J. A circular issued by the committee says in part:Due to the present unprecedented economic conditions and the resultingdecline in net earnings, we have been advised that the mortgagor will beunable to pay the interest due Dec. 15 1931. Receivers have been ap-pointed for the corporation.
In the judgment of the committee it is imperative that foreclosure pro-ceedings be instituted at once by the Central Hanover Bank & Trust Co.,the trustee under the trust indenture securing the bonds. Unless suchproceedings are instituted and the receivership extended for the benefit ofthe first mortgage bondholders, they may lose some of the income from themortgaged property to which they will be entitled if prompt action is taken.In order that the committee may effectively request that the trustee in-stitute the foreclosure proceedings, it is Important that a substantialamount of the bonds be deposited with the committee as soon as possible.It is obvious that the decline in earnings will necessitate a readjustmentof the financial structure of the mortgagor and it is for tbis reason that thecommittee has been organized to protect the interests of the bondholders.This committee will consider and devise such plans and policies as maybe required and deemed necessary to protect and conserve the interests ofthe first mortgage bondholders, and will effect the same in the most eco-nomical and expeditious manner. Bondholders are requested to deposittheir bonds with Continental Bank & Trust Co.. 565 Fifth Avenue, N. Y.City, or Straus National Bank & Trust Co. of Chicago, as depositaries.The capital stock of the mortgagor Ambassador Hotel Corp. is ownedprincipally by corporations which are affiliated with S. W. Straus & Co.,Inc., or controlled by officers and directors of 8. W. Straus & Co.. Inc".Any plan of readjustment and reorganization of the financial structure ofthis property-will be submitted to the bondholders before becoming effective.The bondholders will then have full opportunity to withdraw their bondsshould the proposal not be acceptable. In addition the reorganizationplan when adopted will be submitted to the U. S. District Court for theSouthern District of New York, and it is contemplated that the fairnessof the plan will be passed upon by the Federal Court, and that unless theplan is aPPrOYed by the Federal Court it will net be operative.
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The experience of the various committees heretofore organ
ized in con-

nection with S. W. Straus & Co., Inc.. issues has demonstrate
d the difficulty

of accurate determination and allocation of other than direct 
expenses to

particular bond issues. Experience and investigation have also demon
-

strated that the expense of each particular issue can be kept 
substantially

lower if use is made of the personnel, space and facilities of S.
 W. Straus

& Co., Inc., and therefore it is intended to make use of th
e same. A

charge of 34% will be made for all committee expenses, e
xclusive of the

charges of the depositaries, attorney's fees and out-of-pocke
t expenses

directly chargeable to this reorganization. The members of
 the com-

mittee will not make any charge for their services.
In view of the excellent standing and location of the mortga

ged properties

and their earning record in past years, it is hoped that the
 mortgaged

properties will be quick to benefit from the return of more n
ormal business

conditions.
Committee.-The committee consists of the followin

g executives of

S. W. Straus & Co., Inc. and its affiliated companies:
 Nicholas Roberts.

Chairman; Charles C. Irwin, Sidney H. Kahn, N. H.
 Ogiesbee. John L.

Laun. with Joshua Morrison, 565 Fifth Ave., N. Y. City
, as Secretary,

and White & Case. 14 Wall Street, N. Y. City, an
d Sonnenschein. Berk-

son, Lautmann. Levinson & Morse, 77 W. Washington S
treet, Chicago,

as counsel for the committee.

Debenture Holders Protective Committee.-
Commutes: J. Lawrence Gilson, Chairman (Vice-Pres. Manufacturers

Trust Co.); Charles F. Noyes (Pres. Charles F. Noy
es & Co.); Douglas

Gibbons (Pres. Douglas Gibbons & Co., Inc.) with Haro
ld C. Knapp, Sec,

55 Broad St., New York, N. Y. Council are Simpson Thacher & Bartlett.

120 Broadway, New York, N. Y., and Gottlleb & Schw
artz, 310 S. Michi-

gan Ave., Chicago.
Depositaries.-Manufacturers Trust Co., 55 Broad St., Ne

w York and

Straus National Bank & Trust Co., Chicago.
In a circular to holders of 6% convertible debentures the

 committee

states in part:
At the request of debenture holders we have consented to 

act as a com-

mittee on behalf of the holders of the 6% cony,
 debentures issued by

Ambassador Hotel Corp. and sold by S. W. Straus & 
Co., Inc. Neither

the members of the committee nor any corporations with 
which they are

associated have had any connection with the originat
ion or sale, nor do

any of them own, any of these debentures

This committee will endeavor to work out such plan
s and policies as may

be required to protect and conserve the interests of 
the holders of de-

bentures and to that end will co-operate with the
 representatives of the

various security holders and creditors.-V. 133, P. 3968.

American Brake Shoe & Foundry Co.-Dividend Rate

Decreased-New Treasurer.-The directors on Dec. 15 de-

clared a dividend of 40 cents per share on the outstanding

690,991 shares of no par value common stock, payable

Dec. 31 to holders of record Dec. 22. This compares with

sparterly distributions of 60 cents per share made on this

issue from June 29 1929 to and incl. Sept. 30 1931.
Sumner T. McCall has been elected Treasurer to succeed

George C. Ames, who will become special assistant to the

President.-V. 133, p. 3968.

----.. American Capital Corp.-Dividend Deferred.-
The directors have decided to defer the regular quarterly 

dividend of

75 cents per share due Jan. 1 on the $3 cum. pref. stock, no par 
value.

The last payment on this basis was made on Oct. 11931
.-V. 132. p. 4591.

(The) American Insurance Co., Newark, N. J.-

Smaller Dividend.-
The directors have declared a quarterly dividend of 20 cents 

per share

on the capital stock, par $5. Payable Jan. 1 to holders of reco
rd Dec. 10.

From 1928 to and incl. Oct. 1 1931, the company
 paid regular quarterly

dividends of 25 cents per share.

American Manufacturing Co.-Preferred Dividend.-
The directors have declared the usual quarterly dividend

 of $1.25 a share

on the preferred stock. payable Dec. 31 1931
 to holders of record Dec.

15 out of earnings accumulated prio
r to Dec. 31 1930.-V. 133, p. 2604.

American Type Founders Co.-Omits Common Div.-

The directors on Dec. 16 omitted the declaration of the

quarterly dividend ordinarily payable about Jan. 15 on the

outstanding $9,000,000 common stock, par $100. From

July 1925 to and incl. Oct. 1931, regular quarterly d
is-

tributions of 2% were made on this issue.
The directors have declared the usual quarterly dividend

of 1%70 on the 7% cum. pref. stock, par $100, pa
yable

Jan. 15 to holders of record Jan. 5.-V. 133, p. 34
65.

Brakpan Mines. Ltd__ 97.000 .C147,381

Springs Mines. Ltd  70,000 143,942

West Springs, Ltd  73.100 73.636

-V. 133. P. 3260.

Anglo-Persian Oil Co., Ltd.-Exchange Offers.-
This company, which owns the who

le of the ordinary shares of Scottish

Oils, is inviting holders of the 7% 
non-cumul. preference shares of that

company to exchange their ho
ldings for Anglo-Persian 9% cumul. 2nd

Preference shares. ranking for d
ividend as from April 1 last. Ther terms

of the offer are two Anglo-Persian sh
ares for every three Scottish 011 shares,

fractions to be paid for in cash. A 
similar offer is being made to the holders

of the preference shares of the P
umpherston Oil Co., the Broxburn 011 Co.,

and the Oakbank 011 Co., but in 
these cases the shares to be issued in ex-

change will be the 8% cumul. 1st 
preference shares of the Anglo-Perslan

Oil Co. (London "Statist.")-V. 133, p.
 3633.

Ansbacher-Siegle Corp.-Dividend Deferred
.-

The directors recently decided to 
defer the quarterly dividend of 60

cents per share due Oct. 1 on the $2.40 
cum. pref. stock, no par value.

From April 1 1930 to and incl. July 119
31, regular quarterly distributions

at this rate were made.-V. 130, P. 1657.

Appalachian Corp.-Receivership Asked.-
A petition asking a receivership for the 

corporation was filed Dec. 17 at

Baltimore by E. Edward Cohen, a stockho
lder. Judge Albert S. Owens

ordered the company to show cause by Jan. 
2 why the petition should not

be granted.-V. 129, p. 3046.

F., Associated Electrical Industries, Ltd.-Rights.-
Pr A total of 1.399,560 ordinary el shares were r

ecently offered to ordinary

shareholders registered on Nov. 21 at 21s. per share (pa
yable 3s. per share

[including Is. premium] on application and 6s. on Jan. 4
. Feb. 1, and

March 1 1932, respectively) in the proportion of two new 
ordinary shares

for every complete five ordinary shares held. Payment in f
ull may be

made on Jan. 4 and on the due date of any subsequent i
nstalment, and

interest at 4% per annum will be paid by separate check on th
e amounts

prepaid. The new shares will rank for dividend on the full nomin
al amount

and in all other respects pan i passu with the existing ordinar
y shares as

from Jan. 1 1932, but will not I ntitle the holders to any divide
nd payable

in respect of the year ending Dec. 311931.
Arrangements have been made with Vickers. Ltd.. and Internat

ional

General Electric Co., Inc. to apply for the pro rata allotment to whic
h they

are entitled and to take at the issue price of 21s. such additional
 number of

shares as may be necessary to make the issue fully subscribed.

With the proceeds of the issue the company will finance the repay
ment

of the £1,306,390 7% mtge. debenture stock of the Bri
tish Thomson-

Houston Co., Ltd., which. as was announced in May last, was to be

redeemed on Nov. 1 last. See also V. 133. p. 3633.

Anglo-American Corp. of So. Africa, Ltd.-Operations.
The following are the results of o

perations for the month of Novem-

ber 1931: Tons Total
Milled. Revenue. Costs. Profit.

£102,377 • £45,004
73.690 70,252
60.106 13.530

Associates Investment Co.-6% Stock Dividend.-
A 6% stock dividend has been declared on the comm

on stock in addition

to the usual quarterly cash dividend of $1 per share 
(recently authroized),

both payable Dec. 31 to holders of record Dec. 21.
Scrip will be issued for fractional shares. This scrip must be exercised

on or before Feb. 1 1932, as it will be void after that date
.

This action was taken to distribute stock which has 
been held in the

treasury for some time.-V. 133, p. 3465.

Auburn Automobile Co.-First Commitments for 1932

Total $11,000,000.-
Orders totaling in excess of $11,000,000 have been 

let by this company

during the last 10 days, for materials to be used in es
timated production

during the first three months of 1932.
More than 100 companies in 11 States share in these co

mmitments.

Approximately 83,000.000 of the total will be s
pent in Pennsylvania,

$2.500,000 in Ohio. $2,000,000 in Indiana and $1
,800,000 in Michigan,

while companies in Wisconsin, Missouri, Illinois, New 
Jersey, New York,

Connecticut and Massachusetts share in the remainin
g total.

This expenditure represents only a fraction of the total 
sum to be spent

during the entire year, Auburn officials said. They pointed out that

Auburn turned its inventory 18 times during 1931.-V. 133, 1P• 3793.

Austin, Nichols & Co., Inc.-Reduces Dividend.-
The directors have declared a quarterly dividend of 3734 

cents per share

on the prior A stock, no Flat* value, payable Feb. 1 to ho
lders of record

Jan. 15. This compares with quarterly distributions of 75 
cents per share

made on this issue from Aug. 1 1930 to and incl. Nov. 11931. 
The prior A

stock is entitled to dividends of $5 per share per annum, cu
mulative from

1934 on.-V. 133, p. 3465.

Bendix Aviation Corp.-Major Reorganization Changes

Completed.-
President Vincent Bendix Dec. 14 says in substance:
We have completed the last of our major re-organization chan

ges and

all of our subsidiary units are now on a sound solid basis and 1932 
from the

standpoint of profits should prove to be avery successful year. as
 the profits

from our new devices will be added to those of our establishe
d products,

such as Bend's drive, Bend's brakes, Stromberg carburetors, 
&c., all of

which have increased their customers for 1932.
For 1932 Startix will be standard equipment on a larger nu

mber of the

country's leading automobiles. Up to the present time We have b
een unable

to fill the orders for retail sales, but we are expanding our facilit
ies and will

be able to make prompt deliveries within 10 days.
Clutch control will be installed on approximately one-half

 of the total

number of cars produced in 1932, based on the 1931 production 
records.

-V. 133. p. 3465.

BancOhio Corp.-Acquisition.-
The corporation has acquired a majority interest in the Perry

 County

Bank of New Lexington, Ohio.-V. 131, p. 3534.

Bayuk Cigars, Inc.-Dividend Rate Reduced.-
The directors have declared a dividend of 3734 cents 

per share on the

outstanding 98,851 shares of no par value common stoc
k, payable Jan. 15

to holders of record Dec. 31. This compares with quarterl
y distributions

of 75 cents per share made from Jan. 15 1930 to and incl. O
ct. 15 1931.-

V. 133, P. 2765.

Belding Heminway Co.-Resignation, &c.-
H, Morton Merriman, Chairman of the board of directors 

since February

1926, and a former President of the company, has r
esigned his Chairman-

ship, effective Dec. 31. He continues as a member 
of the board, however.

John Nash McCutlaugh, General Manager of the Be
rkshire Knitting Mills,

has been elected to the board to fill a vacancy.-V. 133, 
P. 1128.

(T. E.) Bissell Co., Ltd.-Earnings.-
Years Ended May 31- 1931. 1930. 1929.

Net profit after deprec.,
doubtful accounts 

Preferred dividends 
Common dividends 
Loss on inventories 

Balance 
Profit and loss surplus

Comparative Balance Sheet May 31.

Assets-
Cash 
Investments  
Accts. & bills rec..,
Seven, of raw marl,
work in progress
& finished goods 117,732

Land power rights,
bldgs.. mach'y &
equipment  y138,795

Good-will, patent
right & tr.-marks 1

Deferred charges._ 10,155

1931.
$927

51,434
49,384

Total   $368.428

x Represented by 10,165 no par shares. y A
fter depreciation of $27,254.

-V. 132, p. 2392.

taxes and
loss$12,480 $30,152 $79,199

18,405 15,147 16,042
20,248 5,000

4,500

def.$35.385 def$5,243 sur$58,157
$16,887 $52,914 $58,157

1930. Liabilities- 1931. 1930.
$3,049 Accounts payable
51.434 & acer. charges_ $67,664 $59,056
68,005 Accrued dividends

on pref. stock. 2,354
Cum. cony, red.

129,364 pref. stock 201,800 201,800
Common stock...- x82,076 82.076
Surplus 16.888 51,685

137,535

1
7,563

$396,951 Total  $368,428 $396,951

ituminous Casualty Co. (R. P.-Omits Dividend.-
The directors recently voted to omit the quart

erly dividend ordinarily

payable about Sept. 30 on the common stock,
 par $25. On June 30 last

an extra of 25 cents per share and a quar
terly payment of 50 cents per share

were paid.-V. 133, p. 124.

Boston Herald Traveler Corp.-Smaller Dividend.-
The directors have declared a quarterly dividend o

f 10 cents per share

on the common stock, payable Jan. 2 to holde
rs of record Dec. 23. Quarterly

distributions of 20 cents per share were paid in 
each of the three preceding

quarters as compared with 40 cents previously
.-V. 132. p. 4061.

.."--(The) Broadway Market (Detroit).-Omits
 Dividend.-

The directors have voted to omit the qu
arterly payment ordinarily

payable about Jan. 20 on the common stock, par
 $10. A quarterly distribu-

tion of 20 cents per share was made on this 
issue on Oct. 10 last, as compared

with 40 cents per share previously.-V. 133. p. 
2439.

Brunswick-Balke-Collender Co.-Dividend Deferred.-
The directors have voted to defer the regula

r quarterly dividend of 1K%

due Jan. 1 on the 7% cum. pref. sto
ck. par $100. The last quarterly

payment at this rate was made on Oct. 10 1
931.-V. 133. p. 2606.

Brunswick Terminal & Railway Secu
For income statement for three and nine mon

t dod Sept. 30 see
*

te 
s Co.-Earns.

"Earnings Department" on a preceding 
page.

Balance Sheet Sept. 30 1931.

Assets- Liabilities-

Real estate & improvements.s$1,454.955 Capita
l stock

Cash  4.010 Notes and aceta. payable

Notes & accts. receivable  23.717

Manganese Corp. of Amer. see. 6998.690

Other securities  c35,000
Reorganization expenses  8.373

Furniture and fixtures  2,608
Deficit  1,281,515

 (1E3,464.009
399,769

Total $3,808.768 Total 53,808,768

a Based on 1931 appraisal by local engineer o
f Brunswick. Oa. b $1.000.-

000 face value of these bonds are collateral fo
r past due note of $300.000 and

the equity of the company on a forced
 sale of this collateral is unknown.

$38.000 bonds are collateral for note of $32.
000 held by Maganese Corp. A

value of 90 for the bonds is bssed on the pric
e paid for the property in recent

foreclosure. c This reflects a write-off to as
sessed valuation of the Virginia

Minerals properties. d Represented by 
164,201 no par shares.-V. 133

P. 1620.
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. .Budd Wheel Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Dec. 31 on the common stock, no par value. Previously,
rellar quarterly distributions of 25 cents per share were made on this issue.
The usual extra dividend of 75 cents al of 1%) and the regular quar-

terly dividend of $1.75 el 3i %) a share have been declared on the 7%
cum. partic. pref. stock, both payable Dec. 31 to holders of record Dec. 28.
Like amounts were paid on Sept. 30 last. The extra dividend on the pref.
stock is a participating dividend, as the rate of dividend on this class of
stock is determined by the net operating revenue of the company. The
minimum rate is 7% and the maximum that shall be paid is 10% The
latter rate shall only be paid when the operating revenue is $1.000,00 0 or
more.-V. 133, p. 2766.

(The) Bullard Co.-Three New Vice-Presidents.-
The election of D. B. Bullard, Mechanical Engineer, J. W. Bray, Sales

Manager, and L. S. Horner, a new member of the organization, as Vice-
Presidents in charge respectively of engineering, sales and business pro-
motion. has been announced.

President E. P. Bullard states that these changes are made in anticipation
of a turn toward improvement in business conditions indicated from current
negotiations of the company, and are preliminary to the announcement of an
improved line of machine tool equipment to be presented to the trade on the
first of the year. E. P. Blanchard has been appointed Sales Manager, and
E. C. Bullard retains the position of Vice-President and General Manager.-
V. 133, p. 1292.

'`••• Burns Brothers.-Receivership Writ Denied.-
Federal Judge Fake at Newark, N. J. Dec. 11 denied an order to show

cause why a receiver should not be appointed for this company, operator
of a chain of coal yards In the East. A bill of equity was filed against
the company Sept. 29 by McCarter & English, appearing for Cornelius
A. Sullivan of New York, a minority stockholder with 600 shares of com-
mon stock.
The suit was directed also against two officials, William T. Payne,

Chairman of the board of directors, and Sanders A. Wertheim, President
who held office until Jan. 9 last.
When the bill was filed, counsel asked for receivers. This was denied

informally. Then the court denied a formal show cause order but said
he would hold a private hearing in the matter.
Judge Fake intimated during the hearings that he was anxious, espe-

cially in a time of depression, to see that the business be kept going.
A similar suit was filed against the company in July by C. Wallace

Vail. appearing for two stockholders, Paul R. Fische' and Edward Carpell,
both of New York. This action was dropped, but Vail intervened in the
application of McCarter & English. The first suit charged mismanage-
ment and fraud.

It was charged in the newer suit that the present board of directors,
including Lewis It. Close, Charles Ileyden. Arthur T. Holly, Moritz Rosen-
thal, Carl L. Schmedlaph, Henry S. Sturges, Chatles F. Huber, Noah
Swayne, Richard F. Grant and William T. Payne are ruled by the Lehigh
Valley Coal Co. and the Delaware Lackawanna & Western Coal Co.,
With the view of these concerns taking over the assets of the Burns com-
pany without any payment.
The hearing was preliminary and the whole case is expected to come up

for trial at the regular equity term in Newark next month.-V. 133,
P. 3466, 646.

--"`(H. M.) Byllesby & Co.-Dividend Dates Changed.-
The directors have declared the mailer quarterly dividend of 50 cents

a share on the pref. stock, payable Dec. 31 to holders of record Doc. 15;
and regular quarterly dividends of 50 cents a share on the class A stock
and class B stock, both payable Jan. 15 to holders of record Dec. 15. The
directors also voted to change tho date of record for future dividends on
class A and class B stock to the last day of each quarter, to be payable
on the 15th day of the following month. The last quarterly dividends of
50 cents a share on these issues were paid on Sept. 30 to holders of record
Sept. 15.-V. 133, ti• 3971.

"-Calhoun Mills, Calhoun Falls, S. C.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Jan. 1 on the common stock, par $100. On Oct. 1 last,
a distribution of $1 per share was made as against $2 per share previously
each quarter.-V. 133, p. 2439.

California Ink Co., Inc.-Earnings:-
Years Ended Sept. 30- 1931. 1930. 1929.

Profit from operations $351.132 $346,499 $ 446,387
Depreciation 40,874 41,761 40.806
Miscellaneous (net) 4,755 822 16,798
Prey. for Fed. taxes 38,000 34.500 46,900

• Net income $267.503 $269,417 $341.884
Previouseurphm 136,408 253,642 109,491
Reserved for contingency Cr50.000

Total surplus $403,911 $573,059 $451,375
Class A dividends (cash) I 217,364( 98,778 84,030
Class B dividends (Ca h)  113 .670 113.703
Stock dividends-Class A stock 76,066

Class B stock 102,898
Other debits  , 

Surplus Sept. 30 

45.239

$186,547 8136,408 $253.642
Shares A & B stock outstand. (no par) 108,682 108.682 98,850
Earnings per share $2.46 $2.47 $3.46

Balance Sheet Sept. 30.
Assets-

Cash 
Demand 1 oahs
Customers' notes &

accts. receivable
Inventories 
Customers' notes
(not current) -

Investments 
Plant dr equipment
Brands. formulae
and good-will.. _

Other assets,- Inc 
deferred charges

Total $2,393,656

1931.
$389,118

551,346
413,444

100.000
x191,469

371,673

76.605

1930.
$272,757
1 0.0^0

448,697
449.031

22,786
100,000
511,988

371.673

59,273

Accounts payable_
Prov, for property
& Fed. inc. taxes

Divs. pay. Oct. 1_
Accr. wages, prop 

taxes, da 
Capital stock 
Surplus 

Total  • 

1931.
$23.830

38,000
54,341

23.894
y2,067.043

186,548

1930.
$32,883

34,500
54.341

11,032
2,067,043
136,409

$2,336.207 $2,393.666 $2,336,207
x Loss allowance for depreciation of $518,283. y Represented by 51,847

no par class A shares and 56.835 no par class B shares.-V. 131, p. 3534.

Canada Bud Breweries, Ltd.-Acquisition-Sales, &c.-
Secretary E. J. Kay Dec. 8 said in substance:
At the adjourned special shareholders meeting held on Nov. 25 it was

decided to purchase the outstanding issued shares of City Club Breweries,
Ltd., for $156,164. An appraisal by Sterling Appraisal Co., Ltd., under
date of Nov. 18 1931 shows a replacement value of $420,397 and a de-
preciated, cash or sound value of $360.284.
. The terms upon which the purchase has been made will cause very little
tie-up of capital so that dividends will not be endangered in any way.
The gross sales of Canada Bud Breweries, Ltd., for 10 months ended

Oct. 31 1931 increased $373.840 over the same period in 1930 and the
profits, before providing for depreciation or income tax, amounted to
323,628. as compared to $196,488 for the same period in 1930.
The regular quarterly dividend of 25c. per share has been declared

payable on Jan. 15 next to holders of record Dec. 31 1931.-V. 133, p. 3793.
'"•-• Canada Dry Ginger Ale, Inc.-Dividend Rate Decreased.

The directors have declared a regular quarterly dividend of 30c. Per
share on the common stock, no par value, both payable Jan. 15 to holders
of record Jan. 2. This compares with quarterly distributions of 75c.
per share made in each of the four preceding quarters while dividends
of $1.25 per share were made quarterly from July 15 1929 to and incl.
Oct. 15 1930.

President P. D. Saylor stated:
The directors at their meeting adopted a new policy regarding payment

of dividends. After carefully reviewing general business situation and going
over budgets prepared by the officers notwithstanding fact that company's
earnings for the year just closed exceeded dividend requirements of $3,

they decided to establish a dividend rate for the corning year that could
reasonably be expected to be paid even though general conditions in our
industry should show no improvement over the past. Then, as, when and
if the better seasonal period of our industry arrives and earnings improve
as expected, it will be their policy to pay extra dividends in accordance
with such earnings, less reasonable reserves.
Budgets carefully prepared by officers show that for 1931-1932 profits

will exceed the year just ended, providing unit sales are the same. Directors,
however, feel that while for the present moment these unit sales can be
reasonably anticipated, still, with increased taxation to be expected, con-
tinued unemployment uncertainty of weather conditions during the com-
ing season, they should take the ultra-conservative position of making
sure the company's present strong financial position is maintained. In
so doing, they believe they are working for the best interest of every
shareholder.-V. 133. p. 3961.

"----.Canadian Bakeries Ltd.-Defers Dividend.-
The directors have decided to defer the quarterly dividend due Dec. 15

on the $7 cum. 1st pref. stock, par $100. Distributions of $1 per share
were made on this issue on June 15 and Sept. 15 last, while on March 15 1931
a quarterly dividend of $1.75 per share was made.-V. 133. p. 2766.

Canadian Car & Foundry Co., Ltd.-Smaller Div.-
The directors have declared a quarterly dividend of 25 cents per share

on the common stock, no par value, payable Feb. 29 to holders of record
Feb. 15. This action places the common stock on a $1 annual dividend
basis as against the yearly rate of $1.75 per share paid from Nov. 30 1929
to and ind. Nov. 301931.-V. 133, p. 3248.

-""•-• Canton Co. of Baltimore.-Regular Dividend.-
The directors have declared a dividend of $4 per share payable Dec. 31

to holders of record Dec. 29. A like amount was paid on June 30 last.
It has been erroneously reported that the company had declared an extra

dividend of $1 per share in addition to a semi-annual dividend of $3 per
share.-V. 133, p. 3971.

Central Cold Storage Co., Chicago.-Div. Reduced.-
The directors have declared a quarterly dividend of 20 cents per share on

the outstanding $2,000,000 capital stock, par $20. payable Dec. 31 to
holders of Dec. 24. Previously, the company made regular quarterly
distributions of 40 cents per share.-V. 133, p. 292.

Chrysler Cop. (Del.).-Plymouth Shipments.-
In the first 10 months of this year the Plymouth Motor Corp. shipped

102,110 cars to Chrysler. Dodge and De Soto delaers as against 70.207
cars in the same period last year, or 145.4% otits comparative 1930 business
as contrasted with 73.3% for the industry, according to H. G. Moock,
General Sales Manager of the Plymouth Corp.-V. 133, p. 3794.
City Stores Co.-Hearing Postponed.-
Upon agreement of all parties the application of a group of stockholders

for appointment of a temporary receiver for the company was continued
in Chancery Court at Wilmington, Del., Dec. 16 until Dec. 23, as nego-
tiations for settlement of the litigation are still in progress. This is the
third postponement.-V. 133, p. 3972.

City of New York Insurance Co.-Div. Action Deferred.
The directors have voted to defer action at this time on the quarterly

dividend ordinarily payable about Jan. 1 on the capital stock. Previously,
the company made regular quarterly distributions of 4% on the stock.-
V. 131, p. 3881, 2541.

Clorox Chemical Co.-Stocks Are Consolidated.-
Is conformity with certain provisions in the articles of incorporation,

the company has canceled all distinction between class A preferential stock
and class B common stock. Following completion of the necessary details,
the company will have only one class of no par value capital stock, aggre-
gating 118,156 shares, of which the annual dividend rate will be $2 a share.
The regular quarterly dividend of 50 cents a share has been declared.
payable Jan. 2 to holders of record Dec. 19.
When the class A and B stock was publicly offered in June 1928, legal

provision was made as follows: "All distinctions between the two classes
of stock may be eliminated by a majority vote of the entire board of directors
after eight consecutive quarterly dividends of 3735 cents a share each have
been declared and paid, or set apart for payment, on the class A. stock, and
Provided that during that time full dividends of $3 a share (3735 cents
quarterly) have been paid on the class B stock, or, if not so paid or set
apart for payment, have been earned over and above dividends paid on
the class A stock."

Since June 1928, the requirements of the above clause have been fulfilled
and exceeded. By Jan, 1 1932, and in addition to small stock dividends,
cash dividends consisting of 14 consecutive quarterly payments (four at
3735 cents and 10 at 50 cents a share), and aggregating 56.50 a share,
will have been paid on the class A stock. An equal amount will also have
been paid on the class B stock.
The company, which does not issue interim reports, states that earnings

are well in excess of the current dividend requirements.
The company will apply to list the reclassified stock on the San Francisco

Stock Exchange, where only the class A stock now is listed.-V. 133, p.
1457.

"----Columbia Pictures Corp.-Dividend Action Deferred.-
The directors have voted to defer action in respect of the dividend

ordinarily payable Jan. 2 on the no par value common stock. In each of
the two preceding quarters a cash dividend of 1834 cents per share was
paid, as against 373i cents per share each quarter from July 2 1930 to and
Incl. April 2 1931. A 235% stock distribution was also made on Oct. 2
1930 and on April 2 and Oct. 2 1931.
The company issued the following statement:
"The directors, at its last meeting, deemed it advisable in view of the

uncertainty of present conditions, and in order to conserve cash, to defer
action on the dividend on the common stock and to reduce all salaries
above $50, effective the first week in January 1932."-V. 133. p. 3466.

Consolidated Film Industries Inc.-A cquisition
This company has acquired through its newly formed subsidiary, the

Brut swick Record Corp., tha phonograph record business of the Brunswick
Radio Corp.. which is a subsidiary of Warner Bros. Picturts, Inc. The
latt•_r corporation has no stock interest in the Brunswick Record Corp.
The only cash involved in the purchase was for raw materials which would
have been required by the Consolidated company in the ordinary course of
its business.-V. 133. p. 2768.

Consolidated Lead & Zinc Co.-Sale Ratified.-
The stockholders on Dec. 11 approved sale of all of the company's

assets, with the exception of $85.000 cash to the Eagle Picher Mining &
Smelting Co., a subsidiary of the Eagle Picher Lead Co., in exchange for
80,000 snares of Eagle Picher stock.-See also V. 133, p. 3634. .

Consolidated Mining & Smelting Co. of Canada, Ltd.
-Earnings Exceed Dividends.-
The company in a statement accompanying the announcement of the

declaration of the usual semi-annual stock bonus of one share for each 20
shares neld and the regular semi-annual cash dividend to $1.25 per share,
reveals tnat profits of the company for the year, before depreciation, were
in excess of cash requirements for dividends and taxes. The bulk of the
amounts written off for depreciation and depletion, will be provided from
the reserve account established for such purpose, it is indicated.
The statement continues:
"While metal stocks have increased some during the year, sales in recent

months have more than equalled production. Stocks should be down to
normal proportions in the near future on account of restricted output,
and improvement, though slight so far, in the metal situation.
"Mining and smelting operations are proceeding satisfactorily. Some

difficulties have been met with in the operations of the fertilizer plant,
but fertilizer production on a large scale is under way. Slaes of sulphate
of ammonia are very encouraging. A vigorous campaign is being conducted
to sell triple superphosphate and ammonium phosphate on the Canadian
Prairies, with promising results on account of the excellent corps garnered
in 1931. following application of Consolidated synthetic fertilizers."-
V. 133. P. 3973.

Consolidated Retail Stores, Inc.-Sales Lower.-
1931-Nov.-1930. Decreased 1931-11 Mos.-1930. Decrease.

$1.398.644 $1.631,750 $233,106 1517.154,856 $19.779,181 $2,624.325
-V. 133, P. 3261, 2606.
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Constitution Indemnity Co., Phila.-Changes in Capi-
tal Approved.-
The stockholders on Dec. 9 approved the following capital changes:

Reduction in capital stock to $500,000 from $1,250,000, the purchase of
150,000 shares of said stock from stockholders at $5, giving the right to
each stockholder to sell to the company three shares of stock at $5 for each
five shares held, increase in capital to $1,000.000 from $500,000, amendment
of Article 5 of the company's charter to read "amount of capital stock of
company is $1,000,000 divided into 200,000 shares, par $5 each": issuance
of 100,000 new shares to stockholders of record Dec. 16 at $12.50 per
share on the basis of one new share for each share held, and the sale of stock
not subscribed for in such manner as the directors may direct, at not less
than $12.50 a share.-V. 133, p. 2606.

Continental Construction Co.-Changes Name, &c.-'
The name of this company has been changed to the Natural Gas Pipe-

line Co. of America and the capital increased from 500,000 to 1.500.000
shares of no par value.
The company is controlled by the Cities Service Co., Middle West Utili-

ties Co., Standard Oil Co. of New Jersey and the Texas Corporation. It
will direct the operations of extensive natural gas interests involved in the
Texas-Chicago line and in any future projects. It will replace the Natural
Gas Co. of America, which will be eliminated.-V. 133, 0. 1294.

Continental Oil Co. of Del.-New Contract.-
This company is reported to have made a contract for supplying 2,000

barrels of oil daily from the 8,500-foot sand in the Big Lake oil field of
Reagan County, West Texas, to the Humble Oil - Refining Co. The
latter, it is stated, is now taking 20,000 barrels daily from the shallower
sands in the field.-V. 133, p. 3097.

Crown Drug Stores Inc. (& Subs.).-Earnings.-

Period-
Sales to customers 
Cost of sales 
Expenses 

14 Mos.End. Year End.
Sept. 30 '31. Jillit 31 '30.
$7,852,876 $5,836,152
5,499,204 4,055,447
2,198,101 1,527,805

Net operating profit 8155,571 $252,900
Miscellaneous income 30,548 35,071

Total income $186,120 $287,972
Miscellaneous charges 20,708 34,359
Provision for Federal and State income taxes 8,197 25,525

Net income 8157,216 $228,087
Preferred dividends subsidiary company 31,565 28,000
Preferred dividends parent company 72,658 39,608
Common dividends parent company 104,549 117,334

Balance 

Consolidated
Assets-Sept. 30 '31. July 31 '30.

def$51,556 sur$43,144

Balance Sheet.
Liabilities- Sept. 30 '31. July 3130.

Cash  $108,198 $137, Notes payable_ $104,728 $10,968
Notes & accts. rec_ 123,712 112,274 Accounts payable_ 396,443 507,828
Inventories 924,852 986,222 Acer. taxes, int. Sc
Empl.stocksubscr. insurance  45,740 9,803
&sundry notes & Prey, for Fed. &
accounts 56,203 54,084 State tax  8,197 25,525

Prepd. Insur., int.,
taxes, Om 30,270 13,484

Notes payable_ -__ 135,000
1st mtge. 534%

109,000

Investments 11,414 8,977 notes  35,000 39,000
Fixed assets 1,054,084 1,061,357 Cony. $3.50 cum.
Good-will 947,551 947,551 pref. stock of

Steinberg's Drug
Stores  33,500 800,000

7% cony. pref. stk. 1,300,100 563,600
Common stock -x1.034,568 1,075,303
Capital surplus__ - 149,235 137,265
Earned surplus__ - 13,775 43,145

Total $3,256,285 $3,321,438 Total $3,256,285 $3,321,438
x Represented by 140,441 no par shares.

Cutler Securities Corp. (of Del.).-Bonds Called.-
The Chase National Bank of the City of New York, as successor trustee,

has notified holders of collateral trust sinking fund gold bonds of this cor-
poration, formerly Cutler Mail Chute Co. of Delaware, that $1.8.500 of
the bonds have been drawn for redemption at par and int, out of moneys
in the sinking fund. Bonds so drawn will be paid upon presentation and
surrender at the office of the bank. 11 Broad St., N. Y. City, on and after
Jan. 1, after which date interest on the drawn bonds will cease.-V. 133.
p. 3098.

Detroit Aircraft Corp.-To Sell Interest in Lockheed
Aircraft Co.-
The stockholders, at an adjourned annual meeting held on Dec. 14,

interest of approximately 89% in the Lockheed Aircraft Corp., subject to
approved a proposal ot the stockholders committee to sell the company's

the approval of the Federal court, with a view of obtaining sufficient
funds to dissolve the receivership. If the sale is successful, a reorganiza-
tion plan will be submitted to the stockholders. The meeting was then
adjourned until Dec. 28.-V. 133, P. 3973, 3/94.

Diamond Shoe Corp.-Common Dividend Reduced.-
The directors have declared the regular quarterly dividend of $1.62H

a share on the 63% pref. stock, the regular semi-annual dividend of 30c.
a share on the 6% 2nd pref. stock, and a quarterly dividend of 25c. a
share on the common stock, all payable Jan. 2 1932 to holders of record
Dec. 21 1931.

Quarterly distributions of 373c. a share were made on the common
stock on July 1 and Oct. 1 as against 50c. per share previously.-V. 132.
P. 4418.

Dominion Glass Co., Ltd.-Earnings.-
Sept. 30 Years- 1931. 1930. 1929. 1928.

Profits $409,355 $548,997 $778,392 $664,701
Bond interest 34,859 42,189 49,179 55,789

Net profits $374,496 $506,808 $729,213 $608,912
Preferred divs. (7%)__ _ 182,000 182,000 182,000 182,000
Common divs. (7%) 297,500 297,500 297,500 297,500

Balance, surplus def$105,004 $27,308 $249,713 $129,412
Earns, per aim. on 42,500

shs. (par $100) common $4.53 $7.64 $12.87 $10.04
Comparative Balance Sheet Sept. 30.
1931. 1930. 1931. 1930.

Assets- $ $ Liabilities- $
Properties  5.636,555 5,254,825 Preferred stock_ __ 2,600,000 2,600,000
Patents, Oa  2,581,920 2,581,920 Common stock... 4,250,000 4,250,000
Inventories  1,634,538 1,649.067 Bonds  544,500 621,800
Accts. receivable__ 1,012,325 1,194,519 Accts. payable..._ 296,042 190,169
Cash  277,914 330,256 Accrued dividends 119,875 119,875
Government bonds 1,110,746 1,012,996 Accrued charges__ 369,980 332,345
Trust account  53,326 62 Due on prop perch 120,000  
Sund mtges. & inv. 58,418 46,338 Depreciation res__ 2,761,498 2,546,004
Deferred charges-- 46,836 45,901 Surplus 1,350.685 1,455.890

Total 12,412,581 12,115,884 Total 12,412,581 12,115,884
-V. 133, p. 3467.

Dominion Stores, Ltd.-Adopts Policy of Making Divi-
dend Payments in U. S. Currency.-
The company will continue to pay its dividends in terms of U. S. cur-

rency so long as a wide disparity exists between the value of the Canadian
and American dollar, according to President W. J. Pentland. The com-
pany initiated this policy in declaring the regular quarterly dividend of
30 cents, and an extra of 30 cents, Payable in U. S. currency on Jan. 2to holders of record Dec. 15, and, Mr. Pentland now reveals, this policywill be continued, so long as it works out to the advantage of the com-
pany's stockholders.
In explaining the extra dividend, and the bonus in the form of exchange

benefit, which on the basis of present premium on New York funds of around
20% makes total payments to Canadian shareholders this month 72 cents
a share, instead of the usual quarterly distribution of 30 cents, Mr. Pent-
land said:
"We are making this extra distribution to stockholders out of our surplus,

and not out of our earnings. Although profits for the first 11 months of
this year, up to Dec. 1, were slightly ahead of last year, this did not war-
rant the dividend action that was taken.
"In 1929, at the time of the split-up in the stock, the company obtained

more than $900,000 from stockholders through the sale to them of addi-
tional shares. This money was intended for an expansion program the
company had in mind at that time, and was invested in Government
bonds and call loans so it could be immediately obtainable. Since then,
this surplus fund has been increased to around $1,050,000. As the com-
pany never used the money as originally intended, and as it is not now
required, the company is turning back part of It to stockholders through the
extra dividend, and through giving shareholders benefit of the exchange rate.
"The company has never had any intention of setting itself up as an

investment trust."-V. 133, p. 3795. 3973.

Dominion Woolen & Worsteds, Ltd.-Earnings.-
Years Ended June 30- 1931. 1930. 1929.

Profits from operations x$112,277 $57,749 $586,499
Miscellaneous revenue 8,067 14.936

Total revenue $112,277 $65,816 $601,435
Provision for bad debts 68,000 42,000 . 10.500
Repairs, renewals and depreciation _ _ See x 99,965 181.769
Interest charges 130,455 218,741 282,174
Inventory adjustment 491,673

Net loss $577,851 $294,890 sur$126,992
Final surplus 897,050 1,472,816 1,767,706
x After administration, bank interest, all operating expenses and repairs

and renewals (but not depreciation).
Balance Sheet June 30.

Assets- 1931 1930 Llabitittes- 1931. 1930.
Cash $17,251 $2,450 Bank band $609,000 1580.000
Accts. de bills rec._ 355,685 493,455 Accts. Sc bills pay_ 219,013 180,979
Sundry accts. rec. 1,251 1,251 Accrued bond int_ 10,785 11,250
inventories 1,399,742 1,935,588 Overdraft 30,721
Investments 1,000 Accrued liabilities. 65,991 68,057
Insurance deposit_ 28,735 32,244 Bonds 2,167,000 2,250,000
Prepaid taxes_ 15,262 19,24.5 Reserves 235,968 236,784
Mtges. receivable. 7,603 17.602 Preferred stock... 1,500,000 1,500,000
Balance of sale...,. 15,535 19,167 Common stock... x600,000 600.000
Plant, equip., &c_ 4,453,742 4,390.887 Surplus 897,050 1,474,900
Good-will 1 1

Total $6,294,806 $6,912,693 Total 26,294,806 $6,912,693
x Represented by 60,000 no par shares.-V. 131, p. 2071, 1902.

Donahues
' 

Inc.-Resumes Preferred Dividend.-
The directors have declared a quarterly dividend of 1H% on the 6%

cum. cony. pref. stock, par $100, Payable Dec. 21 to holders of record
Dec. 12. A similar amount was paid in each of the first two quarters
of this year. The Sept. 30 dividend was deferred.-V. 133, p. 2442;
V. 129, p. 3641.

----Eagle-Picher Lead Co.-Reduces Capitalization.-
The stockholders on Dec. 15 approved the retirement of 85,000 shares

of common stock, of which the company has purchased approximately
Notes.-(1) 670 shares of preferred stock of Crown Drug Stores, Inc., 71,000 shares at an average cost of $5.30 per male and holds this stock

are reserved for exchange share for share for preference stock of Steinberg's in its treasury. These shares, together with 10,000 shares purchased
Drug Stores, Inc., and 96,085 shares of common stock of Crown Drug in 1929 and 1930 will be retired for $13.35 per share, which will not
Stores, Inc., are reserved to meet conversion rights of preferred stock- only eliminate the deficit of $812,031 as of Sept. 30 1931, but create a
holders and for sale to bankers and others. (2) contributions of $13,447 surplus of over $350,000. This results in an increase in the book value
to the sinking fund for the retirement of preferred stock (required under of the common stock from $18.89 per share on Jan. 1 of this year to $20.35
the certificate of incorporation) have not been made as at Sept. 30 1931. on Sept. 30.
-V. 133, p. 806. l'resident A. E. Bendelari stated that the company has improved its

financial position and that it now has no bank loans and has cash amounting
to $800,000. Wages and salaries have been reduced. Savings made
Possible by reduction of common stock, together with cutting down or
other expenses, have resulted in the operating budget being reduced by
$450,000.

Outstanding Achievements of 1931 to Sept. 30.-
A financial report and statement summarizes achievements of 1931 to

date as follows:
ml) The general offices have been moved from Chicago to Cincinnati,

which action has kept the directors and executives in closer personal contact.
(2) During the 9 months ended Sept. 30 1031, operating losses have

been changed to consistent operating profits.
(3) All bank loans which one year ago amounted to $1,350,000 have

been completely liquidated and a cash balance, as of Sept. 30 1931, of
over $672,000 has been accumulated.
(4) Savings in operations, estimated

$400,000 for the year, are being substantially
(4) Savings in operations, estimated

$400,000 for the year, are being substantially
(5) Rearrangement of sales personnel

improved supervision and permitted
tant savings, particularly in freight
(6) The manufacture of insulation

developed to a commercial scale and
fully marketed.
(7) New types of smelting units

from which most satisfactory Profits
(8) Progress has been made in strengthening

ming field. Additional ore bodies have
mill authorized to treat the augmented
replace perhaps as many as twenty
equipment and will bring about substantial

Comparative
Sept. 3031. Jan. 1 '31.

Assets- $ $

in January 1931, to be about
exceeded.

in January 1931 to be about
exceeded.

into four divisional groups has
reallocation of production, with resul-
charges.

material from waste slag has been
the products are now being success-

have been developed and installed,
are being made.

company's position in the
been acquired and amodern central
tonnage. This central mill will

small mills which are not modernlin
reductions in operating costs.

Balance Sheet.
Sept. 3031. Jan. 1 '31.

LlabiJUies-$
Cash  672,037 42,433 Loans   1,450,000
Govt. securities_   1,383,925 Drafts& accts. pay 207,501 233,084
Accounts and notes Accr.wages,tax.,&c 90,629 109,868
reedy., net of res 2,011,064 1,828,658 Reserve for shrink-

Inventories  4,716,275
Adv. on purchases 18,306

6,160,963 age In market
value of invent'y

Invest, at cost_   8,896,252 5,651,159 subseq. to Dec.
Min'g & mfg. prop. 5,255,563 6,374,459 311930 471,486
Treas. stk. (55,172 Pfdotk.(5,554shs) 555,400 555,400
shs. of corn.)___ 372,293 x133,489 Corn. stk. (1,000,-

Deferred charges__ 99,705 143,330 000 ells.) 20,000,000 20,000,000
Deficit  812,031 1,101,360

Total 20,041,498 21,718,419 Total 20,041,498 21,718,419
x Treasury stock consisted of 10,000 shares on Jan. 1.
Note.-Since Sept. 30, 25,979 additional shares of common stock have

been purchased. Giving effect to the retirement of 81,151 shares of
common stock purchased at $6.29 per share, "treasury stock" is reduced
$510,545 and "capital common stock" is reduced from 1,000,000 shares at
$20 per share to 918,849 shares or $18,376,980. The difference between
the cost and the par value or $1,112,474 is credited to surplus. This would
change the deficit, which at Sept. 30 amounted to $812,031 to a surplua
of $300,442.-V. 133- p. 3795.
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Eagle Warehouse & Storage Co.-Extra Dividend.- I
The directors have declared the regular quarterly dividend of $1.50 a

share on the common stock and an extra of $1 a share, both payable Jan. 2
to holders of record Dec. 28. An extra of like amount was paid on July 1
last.-V. 132, p. 45-7.

Eastern Equities Corp.-83.50 Liquidating Dividend.-
A sixth dividend in liquidation, amounting to $3.50 a share, will be

paid by this corporation (formerly the American Glue Co.) on Dec. 15
to holders of record Dec. 12. This will bring total payments to common
stockholders, since liquidation was undertaken, to $132.50 a share.
In connection with the payment of this dividend, President F. W.

Lyman, in a letter to the stockholders, says in part:
"Inventory of glue on hand June 1 to be taken over by the Peter Cooper

Corp. has been the subject of considerable controversy since that date,
relative to the proper classification as to grades and qualities. A pay-
ment on account of the inventory, with interest, has been made by the
Purchaser and further conferences are now in progress with the hope of
settling the entire inventory problem in the near future."-V. 132. p. 4419.
Eastman Kodak Co.-Unfavorable Decision.-
A verdict for $153,553 was awarded to Charles B. Gray, an inventor,

against the company, and against the Eastman Kodak Stores. Inc.. of
Philadelphia, by a jury in the U.S. District Court at Philadelphia, Dec. 14.
in Gray's $1,500,000 suit against the Eastman company for infringment of
his patent on the "pushbutton" mechanism for opening camera shutters.
Gray sued for $500,000 actual damages and asked that whatever award

was granted him be trebled under the unfair trade competition clauses of
the Federal anti-trust laws. Whether the award given to Gray will be
increased three times remains for Judge Oliver B. Dickinson, before whom
the case was tried, to determine and if he should grant the request the
award would amount to $460,659.
Gray alleged that the Eastman company had infringed his patent which

was granted to him Sept. 2 1919, by using the same mechanism on their
cameras without his permission or paying him royalty. The Eastman
company asserted that the Gray patent was invalid because other inventors
had conceived the same idea before he got his patent rights. (Philadelphia
"Financial News").-V. 133, P. 3262.

Electric & Musical Industries, Ltd.-Annual Report.-
J. A. Mantoch, Secretary, in his report to shareholders says in part:
The merger of the Gramophone Co. Ltd., and Columbia Graphophone

Co. Ltd., which it was the purpose of company to accomplish, has been
completed, and company now owns the whole of the issued share capital
of the two companies named with the exception only of 100 ordinarY
shares in respect of which an application has been made to the Court.
The Gramophone Co. Ltd. and Columbia Graphophone Co. Ltd. have

been converted into private companies.
Since the issue of the last annual reports of the two companies in the

autumn of 1930, conditions in all parts of the world have presented diffi-
culties, which became progressively more serious, culminating in financial
crises in various countries in which your company Is substantially interested.
As a result of these conditions, turnover was reduced to an extent which has
seriously affected profits.
The range and quality of the goods offered in this country have been

such that a satisfactory volume of business has been maintained and the
factories here are at present fully engaged. Conditions In certain important
countries abroad, however, have been far more uncertain, and the progress
of company there has been adversely affected. The position in these coun-
tries is so largely connected with international political considerations and
international currency exchanges, that stable trading conditions cannot
be expected for some time to come.

Competition between the merged companies, and between their subsid-
iaries in foreign countries, is being maintained as regards the design and
sale of their products and exploitation of their own trade marks, but import
ant changes have already been made in the direction of rationalization of
manufacture, and as a result of this the companies have already been en-
abled substantially to reduce prices to the public. In continuation of the
Policy of both the merged companies whrn price reductions were made,
rebates have been granted on stocks in the hands of dealers all over the
world.
In certain countries in which two factories were operating at the date

of the merger, it has been found possible to combine the manufacture in
one factory, thus ensuring both maximum efficiency and economy in man-
facture.
The profit for the financial year to June 30 1931 of the two merged com-

panies together, before charging income tax, which is provided for in re-
serves and after charging debenture interest and directors' fees, amounted
to £160893. Full provision has been made in the accounts of the two
companies for depreciation. In the year referred to, more than £200,000
has been charged to provide for the total cost of the rebates to customers
referred to above, and to cover the unusual drop in the market price of raw
material, large stocks of which are necessarily held by the companies.
A (nab dividend of 3 shillings per ordinary share was announced by the

operating companies before the merger, but conditional upon the merger
being effected, and such dividend was paid at the end of July. It is not
the intention of the directors of the operating companies to recommend
any further dividend in respect of the financial year to the end of June 1931.

Dividends on the preference shares of both operating companies were
paid up to June 30 1931. The dividend on the cumulative pref. shares in
this company will be payable Jan. 1,5 and July 15 in respect of the half-
years to Dec. 31 and June 30. The financial year of company will be fixed
for a date as soon as practicable after June 30, an announcement in respect
of which will be made later.
The share capital of company which has been issued in exchange for the

issued share capital of the two merged companies and for £7 in cash, is as
fellows:
460,000 8% cum. rod. pref. shares of £1 each  £460,000
5,805,649 ordinary shares of £1 each  £6,265,649

Balance Sheet June 30 19:31.
LiabIlIties-

Pate. goodwill & trademarks £2 Gramophon Co. Ltd-
afatrices 30,000 5% preference shares E100,000
Land & buildings 1,090,501 Ordinary shares 3,240,000
Machinery is plant 886,924 Columbia Graphophone Co.
Furniture & fittings 54,168 Ltd.-7% pref. shares__ _ 300,000
Invest, in subs 3,546,761 Ordinary shares 1,282,871
Trade investments 7.322 Creditors trade res. & res. for
Stk. in trade & work In progr's 1,282,673 Inc. tax & contingencies__ 1,202,771
Debtors & pay. In adv 667,385Due to assoc. cos 33,261
Invest, in gov. see 1,583,742 Res. profit a: loss acct., &c. 4,151,240
Cash 1,160,660

Total £10,310,144 Total £10,310,144
-V. 133, P. 294.

Electrical Products Corp., Seattle, Wash.-Interim
Dividend.-
The directors recently declared an interim dividend of 25c. per share

on the conunon stock, no par value, payable Dec. 20 to holders of record
Dec. 10.-V. 133, p. 3098.

Endicott-Johnson Corp.-Earned $4.75 per Share.-
The fiscal year now ends Nov. 30 instead of Doc. 31. It is understood

that for tne 11 months the company will show around $4.75 a snare earned
on the common after all charges and reserves, as against 14 cents a share
earned the year ended Dec. 31 1930. The financial condition is very good,
no notes payable to banks will be shown, sales of units will be greater than
in the corresponding period in 1930, but, due to lower prices, volume in
dollars will probably show a slight decline. A full statement is expected
shortlY.-V. 133, p. 3795.

Equitable Mtge. & Title Guarantee Co.-23'% Extra
Dividend.-
The directors recently declared an extra dividend of 23i % on the capital

stock, par $10, in addition to the usual semi-annual dividend of 24i %,
both payable Dec. 1 to holders of record Nov. 20. Six months ago an
extra of 1 and a 33 1-3% stock dividend were declared in addition
to the regular semi-annual payment.-V. 133. p. 2109.
Equity Corp.-To Vote on Dissolution.-
The stockholders will vote Jan. 6 on approving a proposal to dissolve

his corporation .-V . 133, p. 1132: V. 132 p. 4066.

Ewa Plantation Co., Hawaii.-Extra
An extra dividend of 10% ($2 per share) has been:declared-on the capital

stock, par $20, payable Dec. 30 to holders of record Dec. 19.-V. 132, p.
4420.

Federal Mining & Smelting Co.Earningo.-
For income statement for 3 months ended Oct. 31 1931 see "Earnings

Department" on a preceding page.-V, 133, p. 1934. .

Fidelity & Casualty Co. of N. 'Y.-To-Increase Stack.-
The stockholders will vote Dec. 26 on increasing the capital stock front

$2,000,000 to $2,200,000 (Par $10). The additional shares will be offered
for sale to present stockholders at $200 a share, with the•-sight to each
stockholder to subscribe for one share of the new stock for etsch 10-shares
of the present stock owned.-V. 133, p. 3467.

Fire Association of Philadelphia.-Dio. Action Deferred.:
The directors at their meeting this month deferred action. on 'the quar-

terly dividend until the January meeting. From Oct. 1 1930 to and
incl. Oct. 1 1931 the company made regular quarterly distributions of
40c. per share.-V. 133. p. 3974.

Formica Insulation Co.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 25c. per share,

payable Jan. 2 to holders of record Dec. 15. This compares with dis-
tributions of 50c. per share made each cleaner from April 1 1930 to and
incl. Oct. 1 1931.-V. 133. p. 3098.

Fox Film Corp.-To Concentrate All Activities at Movietone.
City, Calif .- •

Winfield Sheehan, Vice-President and General Manager, announces that
by Jan. 1 1932 all production, executive and administrative activities of
the company will be concentrated at Movietone City, 110-acre motion
picture metropolis, near Beverly Trills, Calif. .
This means eventual abandonment of the corporation's present 16-acre

secondary studios at Sunset and Western Avenues, Hollywood, Calif..
studios that have been in use since 1917, when they were first constructed.
The concentration of all Fox Film production at the Movietone City

plant has been prepared for and planned since July 1928, when work first
was started on the $25,000,000 property.
Under present plans all laboratory work and occasional film production

will be continued at the older studios, but this film production only when
an unusual demand for stage space fortes stimoV company to find emer-
gency room. Normally the nine huge stages at Movietone City will care
for all requirements. Within a year it is expected, that the Western Avenue
plant will be completely abandoned, and given over to modern business
and residential improvement.-V. 133. P. 3468.

Fulton Industrial Securities Corp.-Bonds Offered.- •
The company with offices in Atlanta, Ga. last October offered $500,000.

6% profit sharing gold bonds, series D, at 10:10 and int. Dated Feb. 11931;
due Feb. 1 1951. Citizens & Southern National Bank, Atlanta, Ga., trustee.
Interest payable Q.-F. at the office of the trusteinor..at option of the holder,
at principal office of the Marine Midland Trust Co., 120 Broadway. New
York City, co-registrar. Red. all or part on any hit, date, on or after
Feb. 1 1938. upon 30 days notice at 105 and int. Denom. $1,000, 1,500
and $1,000c*.

Profit-sharing participation up to 3% per annum, payable semi-annually
Feb. 1 and Aug. 1 to bond holders of record preceding Dec. 31 and June 311
as provided in the indenture.
Company and Business.-Corporation, a holding company, organized in.

Delaware, Feb. 12 1927, owns and operates subs, engaged in the business
of making small loans to individuals. The company operates in Bt. Loulot
and Kansas City, Mo.; Atlnata, Ga.•

' 
New Orleans and Shreveport, La.;

Chattanooga, Tenn.; Jacksonville and Tampa, Ma,. Negotiations are now
pending for the acquisition of four operating units in another State.
Purpose.-A greater volume of profitable business is availanle to corpora-

tion can be handled with present resources. There IA also demand for loan
offices in cities not now being served. Proceeds of the sale of these bonds
will be employed in business now potentially available to existing sub-.
sidiaries; as well as the establishment of other loan offices.

Capitalization as of June 30 1931 (adiusted to give effeet to this financing):
Profit sharing gold bends (incl. this issue) $1,322,000.
30,000 shares (no par) pref. stock. $3.50 per annum  1.206,660
200.000 shares (no par) common stock  200,000

Growth of Business.-Each year since the corporation began operation its
volume of business has shown substantial growth. The aggregate amount
of loans outstanding on June 30 1931. the end of the corporation a fiscal
year, was $1,195,430; which compares favorably with $1,090,174 for the
corresponding date of 1930 and $813,374 at the end of the fiscal year June 30
1929. Tile number of individual loans made during the fiscal year ended
June 30 1931, was 12,291 to an aggregate amount of $1,691,198.

Earnings.-The consolidated net earnings of the company and its sub-
sidiaries for the three years ended June 30 1920, 1930 and 1931, applicable
to interest on bonds (the interest charges on bonds for the same period
averaged $44,795 per annum) and after all operating exposures and taxes,
including liberal amortization of bond selling expense, averaged $127,433
per annum.

Projecting the present financing, including the additional pref. stock
financing, into the statement of the company on the same basis, it is esti-
mated that the net earnings applicable to interest charges, including interest
on these bonds for a full year after completion of said financing, will be
1423,676 or 4.79 times such interest requirements. On the same basis, it
Is estimated that the full profit participation provisions of the several series
of bonds will be earned 2.33 times.

' Consolidated Balance Sheet June 30 1931.
Assets- Llabattles-

Cash  593,259 Notes payable: batik.  $130,000
Notes receivable, chattel mtges 1,195,431 Accounts payable  6
Notes receivable, others  2,600 Provision for Federal tax  5,162
Accounts receivable  6,528 Installment plan sales  516
Stocks is bonds  5,090 Profit sharing gold bonds  831,714
Furniture & fixtures  15,889 Reserve for depreciation  5,748
Leasehold improvements  4,677 Preferred stock  116,420
Deferred charges  99,192 Common stock  200,000

Surplus is undivided profits_   132,999

Total $1,422,566 Total $1,422,566

-V. 129, p. 805.

Gamewell Co.-Earnings.-
For income statement for three and six months ended Nov. 30 see "Earn-

ings Department" on a preceding page.-V. 133, p. 3468.

Gardner-Denver Co.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend usually payable

about Jan. 1 on the common stock. In the two previous quarters the
company paid 20e. a share, as against 41k. a share previously. The-
regular quarterly dividend of $1.75 per share was declared on the pref,
stock, payable Feb. 1 to holders of record Jan. 20.-V. 133, p. 2936,

General Cable Corp.-Reduces Stated Value.-
The stockholders on Dec. 16 approved toe decrease and reduction as or.

Dec. 31 1931 of that part of the capital of the corporation represented by
its shares of class A stock and of common stock without par value now
issued and outstanding from $17,280,881.88, the present amount thereof, to
610,280,881.88. For further details, see V. 133, P. 3796.

General Electric Co. (Allgerneine Elektricitats-
Gesellschaft), Germany.-Debentures Called,-
The company has called for redemption as of Jan. 15 next, $333,000.

20-year sinking fund 7% gold debentures, due Jan. 1.5 1945. Payment
will be made at the National City Bank, 55 Wall Street, N. Y. City, at
105 and interest.-V. 133, p. 2935.

General Fire Extinguisher Co.-Omits Dividend.-
The directors, at their meeting, took no action on the Quarterly dividendusually payable about this time on the common stock. Three months ago-a distribution of 10 cents per share was made as compared with 25 cents,.Per share in the first two quarters of the current year.-V 133, P. 1621,
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General Motors Corp:---Frigidaire Sales Increase.-
A new November sales record was set last month by Frigidaire's New

York organization when customer billings ran 617' ahead of those fore same month in 1930, according to 0. M. Eakin, Manager of the New
York area. "Frigidaire's New York organization set a new September sales
record this year and Decemoer business to date indicates that a new record
for this month may be established," Mr. Eakin said.-V. 133, P. 3975, 3796.

. .
General Public Service Corp.-Purchases Bonds.-
TfIQ 00113Oration 15£113/Td tOisurchase on or before Dec. 17, its gold deben-

tures, 5% -convertible series. due 1953, at 73% of their face value and accrued
interest, and the 5)4;,% convertible series due 1939 at 83% of their face
Value and accrued interest, provided, however, that debenturse were to be
accepted in the order delivered. The corporation reserved the right to

Assets-
1931.
$

Balawn3coe .Sheet Sept. 30.

Liabilities-
1931.
3

1930.
$

Cash 771,409 563,189 Capital stock x1,958,200 1,958.200
Accts. receivable-- 36,207 4.825 Accts. payable 468,439 408,153
Inventories 338,481 439.522 Accrued expenses_ 366.479 413,237
Investments 517,400 563,275 Notes payable____ 660.000 750,000
RI. wt., I'd, fIxt.y14.025,868 14,142,706 Res. for Fed. taxes 175,778 187,075
Other assets  87,469 104.510 Insurance reserves 32,262 17,896
Good-will 92,000 92.000 514% serial notes_ 900,000 1.500,000

Long-term mtges_ 5.602,000 5.692.000
Surplus 5.705.677 5,003,487

Total 15,868.834 15,910,028 Total 15,868,834 15.910,028
reject debentures after $5041,000 has been applied to their purchase.- x Represented by 97,970 no par shares. y After reserve for depreciation.
V. 133. p. 3796, -V. 131, p. 3378., .

----GeneraI StoCkliards Corp.-Extra Dividend.-- Household Finance Corp.-Regular Dividends.-
The directors have declared the regular quarterly dividend of $1.50 The directors on Dec. 7 declared a quarterly dividend of $1.05 per share

per share on the.S6 div: cony. prof. stock, the regular quarterly dividend on the panic. pref. stock. payable Jan. 15 1932, to holders of record Dec. 31
of 50c. per share on tee common stock and also an extra dividend of 25c. 1931.
per share on the common stock, all payable Feb. 1 to holders of record At the same meeting a quarterly cash dividend of 90c. per share was de-
Jan. 15.- Like amounts were paid in each of the six preceding quarters. dared on the class A and class B common stocks, payable Jan. 15 1932, to
An. extra distribution of $1 per share was made on the common stock on holders of record Dec. 311931.
May 1 1930.-V. 133. p. 2273.. On Oct. 15 last, like amounts were paid on the respective stocks and in

Granby Consolidated Mining, Smelting & Power Co. common stocks-V. 
.etvkliirrplbu3thl. was made on theclass A and class B

-Dividend Rate Decreased.-The directors on Dec. 16 de- "-----Ideal Cement Co.-Extra Dividend.- •
Oared li'quarterly dividend of 1234e. per share on the capital The directors have declared an extra dividend of 25c. per share on the

stock (par $100).,.payable Feb. 1 to holders of record Jan. 15. no par value common stock. payable Dec. 22 to holders of record Dec. 15,
and the regular quarterly dividend of 50c. per share on the same issue,rn each-bf. the two preceding quarters a dividend of5e. 2... . payable Jan. 2 to holders of record Dec. 15. A year ago an extra of 50c.

per share was paid, while from Nov. 1 1930 to and incl. par share was paid.

May 1.1931 quarterly distributions of 50e. per share were The quarterly dividend rate was decreased three months ago to 50c.
from 75c.-V. 133, p. 1935.

madb. ; A quarterly dividend of 75e. per share was paid
on Aug:). 1930 as against quarterly distributions of $r•-. 

Inland Investors, Inc.-Smaller Dividend-Stated Value

per share .made on Nov. 1 1929 and on Feb. 1 and May 1 
of Shares Reduced.-

1930. 
The directors have declared a quarterly dividend of 25c. per share on the

. . common stock. payable Jan. 1 to holders of record Dec. 19. Three months
Earnings.-For income statement for three and nine months ended Sept. ago, the quarterly dividend was reduced to 40c. from 60c. per share.

ao see "Earnings Department" on a preceding page.-V. 133. p. 1935. The stockholders recently approved a reduction in the stated value of the
common stock to $10 per share from $50.-V. 133, p, 2111.

Greet-Lakes Towing Co.-$2.25 Preferred Dividend.-
The directors have declared quarterly dividends of $1 a share on the.." Intercolonial Coal Co., Ltd. (Canada).-Smaller Div.

common stock and $1.75 a share on the 7% non-cum. pref. stock, and The directors have declared a semi-annual dividend of 50c. per share on

in addition, an adjustment dividend of 50 cents a share on the latter issue, the common stock, par $100, payable Jan. 2 to holders of record Dec. 21.
all payable Dec.. 31 to holders of record Dec. 17. This brings total Ws- Previously, semi-annual distributions of $1 per share were made on this
bunements made during 1931 on the preferred stock to $7 a share and issue.
on the common stock to $5 a shar a.
Three month ago the quart.rly c!ividend on the common stock was re-

duced from 11.69 _to $1 a share an a dividend of $1.25 paid on the pref.
stock. See V. 133, P. 1935.

. Great National Insurance Co., Newark, N. J.
Receivership.-

Vice-Chancellor Church of New Dec. 12 named C. Wallace Vail
receiver for this company, and directed interested parties to show cause
Dec. 22 why he should not be continued. Application for the receivership
Was made by Arthur T. Vanderbilt. counsel for the Empire Fire Insurance
Co.. of 28 Platt St.. New York, a creditor. for $8,228 for losses on rein-
surance. Insolvency is charged.
' The defendant was Incorporated July 24 1926. and took over. June 1
last, the National Fidelity Fire Insurance Co., for which the complainant
bad done reinsurance, the bill states. Assets are listed as $100,000 in
stock of the National Title & Guarantee Co. of Baltimore.
' It is charged that officers of the defendant company have withdrawn
$158,000 and invested it in a private venture; that defendant engaged in
the surety business without a charter to do so; that defendant's license
has been revoked in all states in which it has operated, because of its In-
solvency; that a receiver already has been appointed in North Carolina,
and that application for one has been made in the District of Columbia,
where the defendant was incorporated, and that the directors have passed
a resolution not to dispose of the assets without the consent of the insur-
ance commissioner of North Carolina.

Grinnell Mfg. Co., New Bedford .-Liquidating Dividend.
The directors recently declared a liquidating dividend of $10 per share,

Payable Dec. 9.. See also V. 133. p. 1773.

---- Gulf Oil Corp. of Pa.-Omits Dividend.-The directors
on Dec. 12-decided to omit the quarterly dividend usually
payable about Jan. 1 on the outstanding $113,1301525
common stock, par $25. Quarterly distributions of 1M%
were made on this issue from Jan. 1 1923 to and incl. Oct. 1
1931. . . -
The company issued the following statement:

. In view of Oxisting.6uSiness conditions, the directors consider it prudent
and to the beet interest Of the corporation to omit the quarterly dividend
usually declared at this time.-V. 133. p. 3263.

Gulf States Steel Co.-Registrar.-
The National Oily Bank Of New York has been appointed registrar and

City Bank Farmers Trust Co. has been appointed transfer agent for 20,000

shares of 1st pref. stock ($100 par value) and 197,500 shares of common

stock (no par value).-V. 133, p. 3975.

(C. M.) Hall Lamp Co.-Resumes Dividend.-
, The directors have declared a dividend of 10 cents per share, payable
Dec. 23 to holders of record Dec. 21. Three months ago the dividend was

omitted, but in the first two quarters of this year payments of 10 cents
each were made. The dividend just declared, it Is stated, will be paid out

Of surplus.-V: 133, p. 1622.

Hamilton Cotton Co., Ltd.-Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 50c. per share

due Jan. 1 on the $2 ctunui. cony. s. f. preference stock, par $30. The

last regular quarterly payment was made on this issue on Oct. 1 1931.
V. 133, p. 296..

Hinde & Dauch Paper Co., Sandusky, Ohio.-
The directors recontiy voted to defer the usual quarterly dividend of
% due Nov. 1 math° 6% cumul. pref. stock, series A. The last payment

at this rato was made on Aug,' 1 1931.-V. 1.33. p. 2770.

Horn & Hardart Baking Co. (& Subs.).-Earnzngs.-
Years End. Sept. 30- 1931. 1930. 1929. 1928.

-Gross operating revs, _ _ _$15,158.349 815,752.970 $14,855,990 813.482.404
Material costs, salaries,
wages & oth. oper. exp 12,022,830 12,627,452 11,884,983 10,676.670

Maintenanoe & repairs__ 269,794 278.850 338,133 307,182
Taus, ins. & water rents 361.139 375,694 307.892 304,441

Interest  
profit  $2,504,586 82.470,973 $2,324,980 $2.194,110

397,477 452,587 390.407 390,114

Net Inc. before deproc.
and Federal taxes-- $2,107.109 82,018.386 $1,934,573 $1,803,995

Dividends received  223.735 220.230 277,860 206,960

- Total income  $2.330,844
Depreciation & reserve  645.571
Federal income tax  175,778

$2,238,615 $2,212,433
609.379 548,015
167.075 166.559

$2,010,955
479.249
164.346

Net lucerne - $1.509.496 $1,462,162 81,497.858 $1,367,360
Dividends  783.700 783.700 783.700 796,006

- Balance to surpluss- $725,796 $678,461 $714.158 $571,353
Earns. per sit. on 97,970

shs. cap. stk. (no par)- $15.42 $14.93 $15.30 $13.96

International Paints (Canada), Ltd.-Earnings.-
Years Ended Sept. 30-

Net profit from operations  $65,875 $166.373
Provision for depreciation  25,781 2151452007
Provision for income tax 
Transfer to general reserve  

:

Reserve for depreciation of securities  
46:009893 14,095
3,404

Net profit 
Previous surplus 

$25,696
80,272

$115,352
55.920

Total surplus 
Preferred dividends 
Common dividends 

$105,969
47.250

$171,272
63,000
28.000

Surplus, Sept. 30 
Earns, per share on combined A & B stocks (no par)

Balance Sheet Sept. 30.

$58,719
Nil

$80,272
$1.87

Assets- 1931, 1930. Liabilities- 1931. 1930.
Land,bldgs.,mach.,
trade marks for-

7 ti % pref. stock__
Corn. stock 

$840,000
a 58,717

$840.000
1140,000

mulae, &c  $585.046 $690,106 Surplus 
}

I 80,272
Invest. In capital Accounts payable_ 16,176 33,246
stock of other Preferred dividend 15,750
cos. at coat.,,_28,101 25.601 Common dividend 7.000

Inventories  179,802 184,879 Res. for deprec_ 94,427
Accts. receivable_ 83,204 120,145 Income tax reserve 8,770 12,162
Dom. of Can. bds_ 97,000 102,782 General reserve_ .. _ 36.317 32.308
Cash  70,810 29,373
Prepd. Ins. & taxes 10,444 7,852

Total $1.054,408 $1,160.738 Total $1,054,408 $1,160,738
a Represented by 20,860 no par shares class A stock and by 7,140 no

par shares class B stock.-V. 133, p. 2444.

International Utilities Corp.-Defers Action on Class A
Dividend.-
The directors have deferred action on the quarterly dividend due at this

time on the class A stock. The last regular quarterly payment of 873.c.
a share was made on this issue on Oct. 15 1931.
The regular quarterly dividends on the prior pref. and pref. stocks have

been declared as follows: $1.75 per share on the $7 prior pref. and 87 he.
per share on the $3.50 prior pref., series 1931. both payable Feb. 1 to
holders of record Jan. 15; 433(c. per share on the $1.75 pref., series 1931.
payable Jan. 15 to holders of record Dec. 30 1931.-V. 133, p. 2274.

Iron City Sand & Gravel Co.--To Waive Sinking Fund.
Holders of first mortgage 6% bonds have been informed by the Union

Trust Co. of Md., as trustee for the bonds, that the Gravel company pro-
poses to enter into an agreement with its bondholders waiving payment of
sinking fund for the purpose of retiring bonds until after June 1 1933.
The trustee has on hand from payments made during the last 12 months

an amount sufficient to pay the coupons maturing Dec. 1 upon this issue,
but is advised by its counsel that the greater part of the amount so held,
representing installments that fell due during the first six months of the
period, should not without consent of bondholders be applied to the pay-
ment of the interest falling due Dec. 1, it is stated.

If, however, a sufficient number of bondholders will consent to the
application of such money now in the trustee's hands toward the payment
of the interest due at that time, then that Interest can be paid from the
source mentioned, the notice continued. It is also deemed advisable by
the management of the corporation, it is added, that such waiver of so much
of the sinking fund as would be applicable to purchase and retirement of
bonds be extended to cover the period up to Juno 1 1933, so as to enable the
company to continue its business advantageously during that period.
-v. 130. P. 4252.

"'-island Creek Coal Co.-Smaller Common Dividend.-
The directors on Dec. 15 declared a quarterly dividend of 75 cents Per

share on the outstanding $593,865 1-3 shares of common stock, par $1,
payable Jan. 1 to holders of record Dec. 24. Since the 400% stock dividend
paid on March 10 1927, the company made regular quarterly distributions
of $1 per share on this issue.

Coal Output (Tons).-
Month- 1931.

375.078
283.901
332,220
300,349
336.262
372,228
374.349

Fenruary
March 
April 
May 
June 
July

•
1930. Month- 1931. 1930.
535,983 August 393,016 418.493
414,352 September 419,101 664,708
360.600 October 461,061 591,891
392,681 November 343,055 499,878
408,634 December 413,145
443,373

Year's total___   5,496,499452,761

V. 133. p. 2771. 3264.
N.Jackson Brothers, Salisbury, Md.-To Liquidate.-

The company, with extensive lumber manufacturing operations in the
South and general offices in Salisbury, Md., Dec. 12 voluntarily petitioned

the court for appointment of receivers to supervise the liquidation of Its
business. Former U. S. Senator William P. Jackson, President of the

company, said the action is in no respect a business failure or involuntary

procedure. The corporation, which has a financial structure of approxi-
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mately $3,000,000 is entirely solvent, Mr. Jackson stated, and the court's
Intervention is asked to assure all stockholders that the liquidation is being
effected in an orderly and proper manner.
The court appointed William S. Gordy Jr. F. W. C. Webb and Newton

Jackson, receivers for the company in Maryland and former Judge L. R.
Varser, Wilmington, N. O., ancillary receiver because of the North Caro-
lina holdings.

----Jefferson Electric Co.-Omits Dividend.-
The directors have omitted the quarterly dividend of 25 cents a common

share ordinarily payable about Jan. 2. The quarterly rate was reduced
to 25 cents a share on Oct. 1 from 50 cents which had been in effect since
Oct. 1 1930, when payments were reduced from 75 cents.-V. 133. P. 3976.

Jenkins Television Corp. of Del. (& Subs.).-Condensed
Consolidated Balance Sheet Sept. 30 1931.-
Assetf-

Cash  $891 Accounts payable  2,666
Acctsounts receivable  3,281 DeForest Radio Co. notes &
Inventories  47,939 accounts payable  345,751
Machinery & equipment  71,304 Accrued taxes & Insurance- __ 2,073
Deferred charges  707,035 Capitalstock  x500,000
Patents  8,908,891 Capital surplus Y9,005,523

Deficit (earned)  116,670

Total $9,739.343 Total $9,739,343
x Represented by 952,000 shares, no par value. y Arising from revalua-

tion of patents, appropriations of considerations received from common
stock issued, proceeds from sale of donated treasury stock and donated
surplus.-V. 133, p. 2771.

Jewel Tea Co., Inc.-Sales Decline.-
Period End. Nov. 28- 1931-4 Wks.-1930. 1931-48 Wks.-1930.

Sales  $1,022,318 $1,217,652 $12,492,203 $14,255,073
Avge. no of sales routes.. 1,334 1,274 1,310 1,243-v.. 133p. 3470.

Johnion-Cowdin-Emmerich, Inc.-Distribution.-
The holders of 1st mtge. 20-year 7% sinking fund gold bonds dated

May 15 1922 are notified by the New York Trust Co. that on and after
Dec. 15 1931, the following 1st and final distribution will be made on the
bonds: Upon each $1,000 bond, $72.63, $500 bond, $36.31, $100 bond.
$7.26.

Such payments will be made pursuant to an order of the U. S. District
Court for the Southern District ot New York, dated Nov. 27 1931

'
 out of

the proceeds of sale of the property subject to the mortgage and out of
funds received by the trust company for account of the bondholders from
Joseph F. Mann and Paul A. Salembier, receivers in equity.

Payntents will be made to the holders of the bonds upon surrender
thereof with the May 15 1927, and subsequent coupons attached, to the
New York Trust Co. 100 Broadway, N. Y. City, for cancellation and
cremation.-V. 132, p. 1045.

Kay,bee Stores, Inc.-Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 431ic. per

share due Jan. 1 on the $1.75 cum. cony. class A stock, no par value.
The last previous quarterly payment on this issue was made on Oct. 1
1931.-V. 133, P. 3976.

Kissel Motor Car Co., Hatrford, Wis.-Sale.-
The assets will be sold at receiver a sale Dec. 21 at the plant in Hartford.

Wis. George A. Tussell and Thomas L. Davison are receivers.-V. 133,
p. 1936.

Kroger Grocery & Baking Co.-Sales Off.-
-4 Weeks Ended-48 Weeks Ended-
Dec. 51931. Dec. 61930. Dec. 51931. Dec. 61930.

Sales $17.114,181 $19,998,707 $226,800,797 $243,137,115
The average number of stores in operation for the 12th period of 1931

was 4,886, as against 5,167 for the corresponding period of 1930, or a de-
cline of 5%.

Retail food prices declined 17.5% between Oct. 15 1930 and Oct. 15
1931, according to the Bureau of Labor Statistics of the U. S. Department
of Labor.-V. 133, p. 3976, 3637.

Lamson & Sessions Co., Cleveland.-Resumes Dividend.
The directors have declared a dividend of five cents per share on the

common stock, payable Dec. 28 to holders of record Dec. 16. The last
previous payment was on Sept. 15 1930, when a quarterly disbursement of
50 cents per share was made.-V. 133, p. 812.

Lancaster (S. C.) Cotton Mills.-Proposed Consolidation.
The stockholders of this company on Dec. 3 approved the consolidation

of the Eureka Cotton Mills, Chester, S. C., and the Fort Mill Mfg. Co..
with the Lancaster company. The stockholders of the other two companies
will vote Dec. 28 on ratifying the merger.
The stockholders also increased the authorized capital stock from $2,500,-

000 to 54.500000 to permit the acquisition of the capital stock of the
Eureka and Fort Mill concerns.
The names of the mills will not be changed, but the plants will be under

one management. Elliott White Springs is President of all three companies.
La Salle Extension University of 111.-Div. Deferred.-
The directors have voted to defer the regular quarterly dividend of 1 %

due Jan. 1 on the 7% cum. cony. pref. stock, par $100. The last quarte,rly
payment on this issue was made on Oct. 1 1931.-V. 132, p. 4601.

Lawyers Mortgage Co.-Offers $775,000 Guaranteed
Certificates.-

Offering of $775,000 of guaranteed mortgage certificates to net 53.5%Is announced by the company. The offering consists of the following
certificates:
(1) $155,000 secured by land and new 6-story apartement building at

Cooper and West 204th streets, Manhattan, valued at $232,500. These
certificates mature Jan. 5 1937. Semi-annual payments will reduce the
mortgage-to $136,000.
(2) $200,000 secured by land and new 6-story apartment building at

14th Ave. and 55th St., Brooklyn, valued at $320,000. These certificates
mature Oct. 10 1936. Semi-annual payments will reduce mortgage to
$182,000.
(3) $160,000 secured by land and new 6-story apartment building at

College Ave. and East 168th St., Bronx, valued at $240,000. Thes
certificates mature Feb. 25 1937. Semi-anuual payments will reduce
mortgage to $140,000.
(4) $260,000 secured by land and new 6-story apartment building at

43-13 46th St., Queens, valued at $.390.000. These certificates mature
Feb. 10 1937. Semi-annual payments will reduce mortgage to $240.000.Interest on these certificates is payable semi-annually, and is, with theprincipal, fully guaranteed by the Lawyers Mortgage Co. They are legalfor trust funds in New York State. Interest will be allowed from date ofpayment.

To Declare Regular Dividend-Gross Estiinatcd at $4,000,000.
At a meeting of the executive committee held Dec. 14, a resolution wasadopted, recommending to the board of directors, scheduled to meet

Dec. 21, the payment of the regular quarterly dividend. Richard M.
Hurd, President, made the following statement:
"Gross earnings for the year 1931, being actual for the first six months,

and estimated for the second six months will be in excess of $4,000,000,
and the net earnings similarly figured, 

, 
will be in excess of $2,000,000.

This latter sum is considerably more than the regular dividend require-
ments. Net earnings are figured after charging off all losses on the sale
of foreclosed real estate during the year. Such real estate unsold at the
present time amounts to about $1,250,000, and the mortgages in foreclosure
are less than 1% of the amount of the outstanding guaranteed mortgages.
now about $435.000,000. Many of these foreclosures will undoubtedly
be settled before the property goes on sale."-V. 133, p. 3470.

Libby, McNeill & Libby.-To Retire 7% Stock.-
The stockholders will be asked to vote at the annual meeting, Jan. 14,

on a proposal to reduce the authorized capitalization by 38.000,000 to
$43,530,000, through retirement and cancellation of 80,000 shares of $100
par value 7% pref. stock, which has been held in the treasury since the close
of tho last fiscal year, Feb. 28 1931,

The 7% pref. stock was acquired by the 'company during the last fiscal
year through an exchange agreement with holders wherebyy they took a like
amount of the 6% $100 par pref. stock Instead 133, P..3470.
Libbey-Owens-Ford Glass Co.'---Propaseil'A
See Triplex Safety Glass Co. of North America, Inc.,, ew.-V. 133.

p. 3100. .
Liberty Share Corp.-Omits , .• .. • •
The directors have voted to omit the quarterii dividend ordinarily

payable about Dec. 31. In each of the two .quarters a. cash
dividend of 10 cents per share was paid. Previously .the company made
quarterly distributions of 25c. per share in cash and in addition paid a
1% stock each quarter from Dec. 1929 to and-incl. Sept. 1930.-V. 132.
p. 4424.
Liberty Surety Bond Insurance Co.--Dcfersllearifig,;-4

. -

Vice-Chancellor Malcolm Buchanan at Trenton, N.J., Dec. 15: poeft-,.
Poned until Dec. 22 argument on a motion, for an order reetraining the
trustees of the company from selling the assets of .the.companY to. the
Commonwealth Casualty Co. of Philadelphia. ...Minority intereets allege
that the trustees own less than 1% of the-stock- of the laberty.concern.-r-
V. 133. p. 3976.

Link-Belt Co.-Smaller Common _Dividertil.-:
The directors have declared a quarterly dividend, of per share on

the common stock, payable Mar. 1 1932 • to holders. of record, Feb. 15.
The company on Dec. 1 paid a dividend of 40c. per share on this issue as
compared with 50c. per share on Sept.-1,and..distributions. of 40c. Per
share made in each of the two prece ing quarters.. - From Sept. 1 1929 to
and incl. Dec. 1 1930 65c. per share was paid quarterly.: . .
The regular quarterly dividend of $16214. per share.ha,s been declared

on the pref. stock, payable April 1 to holders of record May. 15. , A similar
payment will be made on Jan. 2 next.-V.;133,. p..2773.. • . • ,

•• . .
Loew's Boston Theatres Co.-Extra ' •
The directors have declared an extra dividend of -50 delaii' per, share on

the capital stock, payable Doc. 23 to holders of record Dec. 18,
A similar extra distribution was made on Dec. 11 1929..and on .Dec. 23• • •1930.-V. 133. p. 3976.

.Loft, Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earniogs

Department" on a preceding page.-V. 133, 
p. 3638., ,

(P.) Lorillard Co.-Bonus Pight Ended.-:
Tne New York "Times" Dec. 12 stated: •
"The long battle which officers of the • company have waged .for the

adoption of a revised bonus plan ended,-Dee. 11 when the-,airrival meeting
of stockholders, which had been adjourned from time to. time. to consider
the plan, was definitely terminated. Officers of the -company.said he.plan
had been dropped at least until the next- annual meeting.(owing to the
granting of a permanent injunction by the Court of Errors,gtod.,Appeals of
New Jersey against a vote being t Alien by stockholders on .rervisions.in the
bonus system for officers and employee.:'_ .
The annual meeting began on March 10 and was. adjourned: 111 times,

pending the decision of the Court of Errors and Appeale.on tha.petition
for the injunctian. The meeting, wering 10 months, was one of the
longest in the hist.,..wy of American corporations.

Opposition to ,..a.inges in the bonus, plan had been led laY, Scott.i. String-
fellow, attorneys, of Rahmohd. Va.. who 'represented a itoup' erstoek:-
holders. This group obtained a temporary lajunctionlegt.IVlareh. which
prevented the company from submitting the bonus plan' tothestocktiolders.
The decision of the Court of Errors and Appeals, handed. down Dec..10,
made this injunction permanent. • • . • ; • .•1 •

"The plan which was to have been voted upon by the stockholders Pro-
vided for reductions in the price which officers and employees :Were to
Pay for the company's stock. 'rho price of .One-block of • 100,000 shares
was to have been reduced from $30.a share to $10 a share and of another
block of .150,000 shares from $20 to $10 'a share. ' .. • • . •

"Officers of the company said.. 1)ec. Il, that thc. amendnients in the

bonus plan were not considered vital to the company andsit`was 'not likely
that toe proposed changes would be submitted-to thrst.be.lthenderg at the
annual meeting scheduled to be held in MareM."-V.•133:'m.-.3798. • •

(P.) Lyall & Sons Construction Co., Ltd.-ProYress. of
Liquidation.-
Col. G. S. Currie, liquidator, has issued a statement to the creditors

regarding progress of the liquidation: He says in • - _ •
'As two years have elapsed since the. date of- the. -winding-up, order

against the company and it is still impossible to-snake .a,distribution.• to
the creditors, I consider it proper that.I should report briefly.on:the work
which has been done since my appointment as liquidator- and the reasons
for the delay in paying any dividend to-creditors,... -
"A survey was made by competent engineers of the various 'contracts,

with the exception of the one In Coloinbin :and on- their 'findings-it was
decided to carry the works forward to completion.

.Colonel Currie reports that the work. on the Toronto Customs House
was satisfactorily completed, that he obtained a cancellation of the Colombia
c )ntraot, earned bonuses by early completion of the Back River power de-
velopment, and carried to completion the ConfederationBuilding, Ottawa;
and obtained settlement. The Toronto' Ternainali contract' is completed
and it is hoped settlement will be effectedlif the near futUre. • .
The Welland Canal and steel gates Work enconntsred difficulties and

is not likely to be completed before next summer:. „Regarding claims
against the Federal Government, he says, "it has net yet.' been possible
to obtain any definite assurance Irons the" GOvernment_ 'te what. the
estate may expect to receive. .
- The liquidator concludes: 

. . „

Most of the company's property' in Winnipeg "has- been 'disposed of
at a price very much below the value at which. it was carried on tbte. hooks'
of the company, but somewhat in excess Of appraisal flguir ..whith were
obtained from independent realty firms in that city:
"Sale of the plant and equipment belonging, to the company .has been

made to the best possible advantage as opportunities have .occerred. but
owing to adverse conditions existing since the liquidation, realization has
not been large.
"Until it is possible to dispose of the real estate. stivated in 'Montreal.

and effect a settlement with the GoVerninetit • of the claims against it
and final settlement in connection with 'Teri:rote TErmItialS;--steel • gates
and Welland Ship Canal contracts, it is. not practicable to make a dis-
tribution to the creditors. -V. 132, p• -3727: -.._
McGraw Electric Co.-Oniits• totinion"Divideficl.-
The directors have decided to omit thaquarterly. dividend o:dinarily

payable on tne common stock about Jan: 1.. .ltreach of the three preceding
quarters a distribution of 234. a share was made eaugainst'50c. a Share
previously.
The company issued the following statement - ' •• '
'The company has operated on a prpfitabla -bagis't.ii,IS.year and has

already declared dividends totaling 7. share during 19:11', .The direc-
tors have deemed It inadvisable to declare a clividnd at-this time until the
business outlook for the next year has become-more itlIsrified. The company
is in a strong financial condition and has. no bank loanif or. funded debt
outstanding. The ratio of current assets to current 'liabilities continues
excellent, cash alone being in excess Of all liabilities'. p. 4073.

McGraw-Hill Publishing Co., °Mies. Dividend .-
The directors on Dec. 17 took no action -with respect-to the quarterly

dividend which ordinarily is payable about. Jan. 2. A diatribtition of 25m

g
rsharewas 

l,e'P?t1a rtMared 11 r-arriYsne3 o fc.persharerniri1929t:tUJily23-rl31,i97  

McKesson & Robbins,"licc-Liong. Fight to Cancel "Milk
of Magnesia" Trade Marks Won by Uompany.-.-- 0• •
A decision said to be of far-reaching importance to the drug trade has been

handed down by the U. S. Circuit Court. of Appeals for the Second Circuit.
affirming a decree of the U. S. District-Court for Connecticut- which held
invalid the registered trade-marks "Milk of Magnesia". and "Loche de
Magnesia" and authorized their cancellation. The decision was handed
down in a suit brought by McKesson dr Robbins; Inc.. against Charles H.
Phillips Chemical Co.. which had registered the two tras*marks in 1905
and 1909, respectively.

Cancellation of the trade-mark "Milk.:0f-Alaguesia Viairat affirmed
by the Circuit Court of Appeals last August; Inthe saline Aecision . however.

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



4168 FINANCIAL CHRONICLE [vol.. 133.

the Circuit Court reversed.the ruling of Judge Thomas of the U. S. District
Court for Connecticut ordering the cancellation of the trade-mark =-
cloying the Spanish translation "Leche de Magnesia." On the petition
of McKesson & Robbins, Inc., for a rehearing, the Circuit Court of Appeals
reconsidered its decision and on Dec. 8 held, Judge Manton dissenting,
that the complainant was entitled to a decree cancelling the trade-marls
"Leche de Magnesia" as well as the mark "Milk of Magnesia." A man-
date to this effect to the District Court was issued on Dec. 11.
The appeal before the Circuit Court was argued on behalf of MeKesson

ar Robbins, Inc., by Harry 1). Nims and on behalf of Charles H. Phillips
Chemical Co. by Edward S. Rogers.
The efforts of McKesson & Robbins. Inc.. to invalidate the two trade-

marks began in 1924. when the company petitioned the U. S. Patent
Office to cancel the registrations obtained by the Phillips company shortly
after the passage of the Trade-mark Act in 1905. In securing the registra-
tions the Phillips company stated, in effect, that it had been the only user
of the trade-marks during the 10 years preceding the passage of the Act.
The Patent Office refused to cancel on the ground that no evidence had been
introduced to show the use of these marks by others than the Phillips com-
pany for this 10-year period. 
In1928, McKesson & Robbins, Inc.. filed suit in the U. S. District Court

to review the decision of the Patent Office. Hundreds of pages of testi-
mony were taken in various parts of the country to show the widespread
use of the term "Milk of Magnesia.' The complainant's brief, as finally
presented to the Circuit Court, listed 68 brands of the product under
this name and recorded the gala; of millions of bottles of "Milk of Mag-
nesia" by drug companies over a long period of years, beginning prior to
1905.
The decision of District Judge Thomas, handed down In June 1930,

held that both registrations, "Milk of Magnesia" and "Leche de Mag-
nesia," were invalid and authorized their cancellation. An appeal was taken
by the Phillips company to the Circuit Court of Appeals.
The first decision of the Circuit Court, handed down last August,

affirmed the decree of the District Court as to "Milk of Magnesia." on
the ground that the testimony showed the words to have been used by
others than the Phillips company during the 10 years preceding the pas-
'sage of the Trade-mark Act. of 1905 and also on the ground that the term
had been used by many others for so many years that the Phillips company
was found to have abandoned its right to the trade-mark. 'The Au .ust
decision reversed the ruling of the lower court as to "Leche de Magnesia"
on the ground that no showing has been made that this term had been
used by others during the 10-year period.

In reconsidering its decision as to "Leche de Magnesia," on rehearing
of the case, the Circuit Court said:

fi'In the rst place each mark employs the word 'Magnesia' and that
tact, when the compounds on which 'Milk of Magnesia and 'Leche de
Magnesia' are used are identical, is likely to result in confusion. Moreover,
'Leche being the Spanish for 'milk' is a word that has always been known
to the many Spainiards in the United States and Porto Rico and readily
becomes understandable by others. Thus it stands on quite a different
footing from words taken from the language of Hottentots or Patagonlans,
which might be so unfamiliar as to be in effect fanciful or arbitrary terms.
That 'Milk of Magnesia' is sold in the United States and called for under
the name of 'Leche de Magnesia' is apparent from the record and from
the inherent probabilities of the case. Consequently. 'Leche de Mag-
nesia' is the ready equivalent of 'Milk of Magnesia to many people. '
-V. 133. p. 3638.

Magma Copper Co.-Dividend. Decreased.-The direc-
tors have declared a quarterly dividend of 12%c. per share
-on the outstanding 408,155 shares of capital stock, no par
value, payable Jan. 15 to holders of record Dec. 31. In
each of the two preceding quarters a distribution of 25c.
per share was mule, as compared with 50e. per share on
April 15 and 75c. per share previously.-V. 133, p. 2937.
Maryland Casualty Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable about Dec. 31 on the capital stock. par $10. Three months ago,
a distribution of 15 cents per share was made, prior to which the stock was
on a $2.25 annual basis.-V. 133. P. 1936.

Mayflower Associates, Inc.-Earnings, &c
In a letter to the stockholders accompanying the Dec. 15 dividend

check, President Robert F.. McConnell states: As of Dec. 1 the net earn-
ings and earned surplus of the company were $348.386 before deducting
a realized loss of $1,768.452 from sale of securities for the first 11 months.
As this realized loss from sale of securities thus exceeds by $1,420,066
the total net earnings and the earned surplus of the company, the Dec. 15
distribution consequently is made from capital surplus. The value of
all securities in inventory, calculated from market quotations of Nov. 30
1931 was $3.550.410 bow cost prices."-V. 133. p. 298.

Massachusetts Investors Trust.-Changes Dividend Pay-
ment Dates.-
This trust will pay on Dec. 31 to holders of record Dec. 16, a special

interim or adjustment dividend of 15c. a share. Previously dividends of
40c.. 38c., 34c. and 29c., respectively, have been paid Jan. 20, April 20,
July 20 and Oct. 20 1931. This special dividend is from net Income received
or to be received by the trust between Oct. 15 and Dec. 31. Stock dis-
tributions of 8% each were also paid on Jan. 20 and July 20 last.

Under the new dividend policy, payments will be made on a calendar
year basis on the last days of March, June, September and Deceml er.
This change in the dates is made in order that the dividends paid during
the calendar year will be from earnings received in the same period.
Had the trust continued its former policy of paying its next cash dividend

on Jan. 20, the estimated amount available for that payment would be
over 30 cents.
The five dividends paid or to be paid this year total $1.56 a share against

four payments totaling $1.83 in 1930.-V. 133. P. 3261.

Merchants & Manufacturers Securities Corp.-Omits
Class A Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

Payable about Jan. 1 on the class A stock, no par value. A distribution
of 20 cents per share was made on this issue on Oct. 1 last, as against 37%
cents per share previously each quarter.-V. 133, p. 3471, 1775.

Minnesota & Ontario Paper Co.-New Members Added
to Noteholders' Protective Committee- New Depositary.-

Storer P. Ware, Chairman of the protective committee for the 5-year
6% gold notes announces that tee committee has been enlarged and made
more representative of the noteholders' interests by the addition of Frederick
Ayer. director of First National Bank, Boston, Harold P. Janisch, Vice-
Pres. of National 8hawmut Bank, Boston and Serge Semenenko, Asst.
Vice-Pros, of First National Bank, Boston.
The committee also announces that it has decided to accept the resigna-

tion of Guaranty Trust Co_ New York as depositary and to appoint as
successor depositary, Old Colony Trust Co., 17 Court St., Boston, Mass.
The transfer of the depositaryship will take effect as of Dec. 15.
Apart from the enlargement of the hoteholders' committee, and of the

change in depositary, the committee further advises that a change in the
receivership has been effected as of Dec. 1. Messrs. Backus, Decker &
Fowler, who were the three receivers appointed by the Court on Feb. 28
1931. have resigned and the court has appointed in their stead C. T. JaffraY
of Minneapolis. Pres. of the "Soo-Line", and R. It. M. Robinson, of
New York. The new receivers were approved by the various committees
representing different creditor interests after collaboration between these
Interests. It is expected that Mr. Robinson will act as business manager
In administering the estate.
The committee further advises you that thus far the receivers have been

successful In avoiding rccolvershise of the subsidiaries of Minnesota &
Ontario Paper Co. The committee is advised that a certain plan of ex-
change offered to noteholders of National l'ole & Treating Co., funding
an issue of $2.000.000 of notes of that company in the hands of the public
that matured Dec. 1 1931, has been accepted by such noteholders and
declared operative.
The committee beiieves that it should point out to noteholders that vari-

ous reports, appearing in the press and otherwise, concerning possible
mergers of Minn. & Ont. Paper Co. with other important newsprint corn-
Panics, are, according to this committee's information, without substantial
foundation. The committee understands that it is the policy of the com-

mittees representing the principal creditors of the company, with which
Policy this committee is in whole-hearted accord, to try to assist in building
up the company's business rather than to look to a merger as the salvation
of the company.
The committee has exerted and will continue to exert every effort to

facilitate the formulation and adoption of a plan for the future conduct
of the business. Now that the change in receivers has been effected, it is
hoped that it will be possible to formulate a plan and submit the same to
the security holders In the near future.
Over 72% of the notes have been deposited as of Dec. 10 1931.
It is called to the attention of all holders of certificates of deposit issued

by Guaranty Trust Co. of New York that the change in the depositary
does not require any action on their part. Applications for transfer,
notices of change of address and any other communication respecting such
certificates of deposit should be addressed to Old Colony Trust Co.. 17
Court St., Boston. Mass.
The members of the committee as now constituted are: Storer P. Ware,

Chairman, Frederick Ayer, Donald A. Henderson, Harold P. Janisch,
Serge Semenenko and James W. Wheeler, with Grier Bartol, Secretary,
41 Broad St., New York.-V. 133. p. 3798.

Metro Goldwyn Pictures Corp.-Earnings.-
Earnings for Years Ended Aug. 31.

(Including subsidiary corporations-100% owned.)
1931. 1930. 1929. 1928.

Operating profit $33,551,326 $34,492,858 $27,199,265 $24,095,499
Miscellaneous income_ _ _ 1,248,632 834,401 503,337 1,259,243

Total income $34,799,958 $35,327,259 $27,702,603 $25,354,742
Amortization of negative
and positive cost  27,395,872 23,872.048 19,711,888 18,971,191

Depreciation  468,027 476,885 332,979 324,048
Federal taxes  678,060 1,053,457 838,817 662,786

Net income  $6.257,999 $9,924,869 $6,818,919 $5,396,717
Previous surplus  4,989,554 20,382,590 13,888.643 8,823,954

Total surplus $11,217,553 $30,307.460 $20,707,561 $14,220,671
Divs. paid St declared on

preferred stock  310,830 317,905 324,971 332,029
Common dividends  5.000,000 25.000,000
Profit and loss surplus_ _ $5,936,722 $4,989,554 $20,382,590 $13.888,643
Ms. pref. stk. outstand-
ing (par $27)  161,654 165,395 169,136 172.876

Earns, per sh on pref.__ $38.71 $60.00 $40.32 $31.21
Comparatire Consolidated Balance Sheet Aug. 31.

1931. 1930.
Assets- $

1931.
Liabilities-

1930.

Land, bilkers eq't
and leaseholds x11,259,823 10,444,340

Preferred stock._ 4,364,668
Common stock_ _..y3,100,000

4.465,675
3,100,000

Cash  2,301,914 2,014,592 Mtge. of sub.corp. 1,554,600 1,800.629
Accas receivable_ 1,599,487 2,160,854 Due to Loew's,Ine 29,091,046 27,009,000
Notes receivable_ _ 79,225 145.840 ccounts payable.. 3,431,080 4,340,860
Due from affiliated Fedi income taxes 727,021 1,101,168

corps. (less than Dividend payable_ 76,382 78.149
100% owned)._ 16,260 75,633 Deferred credits_ _ 426,425 627,032

Inventories 27,860,378 27.802.239 Surplus  5.936,723 4,989,554
Adv. to producers_ 1,199,125 765,538
Rusin affil. corps. 2,350,793 2,258,653
Deposits on leases
and contracts_ _ 234,704 216,676

Misc. Investments 127,781 145.167
Freed. dr def. chgs. 1,678,363 1,482,535

Total 48,707.944 47,512,068 Total 48,707,944 47,512,068
x After deducting $4.620.476 reserve for depreciation. y Represented

by 620,000 shares, all owned by Loew's Inc.-V. 133, p. 1936.

Montgomery Ward & Co.-Cuts Tire Prices.-
See last week's "Chronicle" page 3877.-V. 133.p. 3977, 3267.

Moore Drop Forging Co.-Earnings.-
Years End. Oct. 31- 1931. 1930. 1929. 1928.

Net sales  $2.412,085 $5,708.551 $8,891.634 $6.407.245
Cost of goods sold  2.187.547 4.652,436 6,747,715 5.287,284
Depreciation  164.369 166,723 194,949 173,939
Sell. & adm. exp.. int.. &c 258,601 526,811 898.296 x477.060

Net earnings loss$198,432
x After Federal taxes.

$362,581 $1,050,674 4468,962

Balance Sheet as of Oct. 31.
Assets- 1931. 1930, Liabilities-- 1931. 1930.

Cash 8566,516 3815,040 Accounts payable_ $52,825 $63,499
Cash surr. value of Accrued expenses_ 11,018 23,905

life insurance...- 342,166 320,513 Reserve for Fed-
U. S. Treas. bonds 250,000 eral taxes 62,872
Non-market. laves 32,500   Reserve for repairs
Accts. rec., trade. 42.298 314.246 to building  2,500
Inventories 253,190 504,801 Net worth 24,095,962 4,421,691
Prepaid exp, and

accrued income. 51,952 57,659
Notes & accts. rec,
of employees_ 12,860 9,637

Other notes rec..-. 14,000
Plants and equip__ 2,317,446 2,341.059
Good-will, trade-
marks, dcc  1 1

Treasury stock_  279,373 209,009

Total $4.162,305 $4,571,967 Total $4,162,305 $4.571,967

a Represented by 46,942 class A shares and 55,000 class B common
shares.-V. 132. P. 3355.

Motion Picture Producers & Distributors of America,
Inc.-Cleveland Independents Charge Organization with Sher-
man Law Violation.-
The Motion Picture Producers & Distributors of America, Inc., of

New York, is charged with violating the Sherman Anti-Trust Law in an
injunction suit filed in Federal Court at Cleveland by the Cleveland Motion
Picture Exhibitors' Association, representing 46 independent exhibitors.
The producers and their President, Will H. Hays, are charged with

setting up a combine and price monopoly which threatens independent
operators with bankruptcy. The suit asks that the "monopoly and con-
spiracy in restraint of trade" be declared illegal and that the "combination
or trust" be dissolved. The defendants in the action are:
Columbia Pictures Corp.; Educational Film Exchanges, Inc.; First

National Pictures; Fox Film Corp.; Loew's Ohio Theatres, Inc.; Metro-
Goldwyn-Mayer; Paramount Publix; Pathe Exchange, Inc.; R.-K.-0.
Distributing Corp. and R.-K.-0. Pathe Distributing Corp.; Sono-Art
World Wide Pictures, Inc.; Selected Pictures Co.; Tiffany Productions,
Inc.; United Artists Corp.; Universal Film Exchange, Inc.; Vitagraph,
Inc., and Vitaphone Distribut ng Corp.
These concerns form the producers' organizations which with its local

affiliate. the Cleveland Film Board of Trade, are the principal defendants
in the suit.
The petition claims that the defendants control 98% of the production

and distribution of films in the United States. and by reason of "con-
certed and discriminatory" practices are enabled to suppress competition
and injure independent exhibitors.

M. & T. Securities Corp.-Smaller Dividend.-
The directors have declared a quarterly, dividend of 10 cents per share on

the capital stock, payable Dec. 30 to holders of record Dec. 19. A quarterly
distribution of 15 cents per share was made three months ago as compared
with 20 cents per share previously.-V. 133, p. 2276.

Mueller Brass Co., Port Huron, Mich.-Sales.-
The company reports an increase of 296% in its sales of streamline

copper pipe and fittings for the fiscal year ended Nov. 28 1931, as com-
pared with the preceding year.
For the 13 periods just ended, sales totaled $448,555, in spite of the fact

that the building market has shown a decline over this same period and
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that copper prices are down. This sales figure was divided almost evenly
between the Mueller patented fitting and copper pipe.

National Bond & Share Corp.-Liquidating Value.-
The regular quarterly dividend of 25c. per share was paid on Dec. 15

to holders of record Dec. 1 1931. The amount of this dividend has been
exceeded by the net interest and dividends received during the quarter
ended Nov. 30 1931, it is announced.
At the close of business Nov. 30 1931, on which date the third quarter

of the current fiscal year ended, the assets of the corporation taken at
market values were distributed as follows; Cash and U. S. Government
securities, 29.9%; bonds and prof. stocks, 28.7%, and common stocks,
41.4%.

After providing for the dividend of 25c. per share payable Dec. 15, the
liquidating value of the capital stock at the close of business Nov. 30
1931 was $36.33 a share.-V. 133. p. 1936.

"National Cash Register Co. (Md.).-Omits Class B Div.
the directors have decided to omit the annual dividend ordinarily

payable on the clue B stock about Jan. 3. A year ago, the company
made an annual distribution of $1.50 per share on this issue, as compared
with $3 per share paid on Jan. 3 1930, Jan. 15 1929, Jan. 2 1928 and on
Jan. 3 1927. On an. 15 1929 and Jan. 15 1930 an extra dividend of $1
per share was also paid on the class B stock.-V. 133, p. 3265.

National Distillers Products Corp.-To Buy Sub-
sidiary's Preferred Shares.-
The corporation has sent a letter to stockholders stating that negotiations

are being completed for the acquisition by Distillers of the outstanding
76.836 shares of 6% ($100 par) cumulative preferred of its subsidiary,
American Medicinal Spirits Co. This does not include 41,919 shares of this
preferred already owned by Distillers.
A committee of preferred shareholders will form a corporation for the

purpose of acquiring this preferred stock, which will then be exchanged for
now preferred stock of National Distillers (which is to have a par value of
$40, paying $2.50 cumulative annual dividends) on the basis of one share
of old preferred for two shares of new preferred.
The new preferred will be callable at par and will be convertible Into Na-

tional Distillers common stock share for share up to June 30 1933, and
convertible on the basis of lee shares for one share of common up to Dec. 31
1934. It also will be entitled, after the Distillers common stock has received
dividends at the rate of $2.50, to a division with the common to a limit of
50 cents a share additional. Thereafter all earnings will accrue to the
common stock.
The charter of the American Medicinal Spirits Co. provides that no

dividends may be paid on its 276,610 shares of common (all of which except
90 shares is owned by Distillers) until one-half of the preferred stock is
retired. Under the proposed plan, this restriction will be eliminated, thus
making the entire net earnings available for dividends on its preferred and
common stock.

National Distillers consolidated profit for 1931, with last two months
estimated, and assuming the acquisition of all outstanding preferred by
Jan. 1, would be $1,143,000 after depreciation, but before taxes. Dividend
requirements for the new preferred would have been $384,180, leaving
$758.820 before taxes to cover present dividends at rate of $2 on Distillers
common stock amounting to $552,000.
The completion of the plan requires the deposit of 60,000 shares of the

76,836 outstanding Spirits preferred. No new financing is required by the
plan .-V . 133, p. 2773.

National Fireproofing Corp.-New Secretary-Treasurer.
J. U. Anderson, formerly Treasurer of the Republic Steel Corp., has

been elected Secretary and Treasurer of the National Fireproofing Corp..
succeeding C. G. Jones.-V. 133. p. 2112.

National Industrial Loan Corp., Hartford, Conn.-
Debentures Offered.-Felix Auerbach Co., New York, in
Oct. last offered $2,000,000 25-year 7% gold debenture
bonds series A in units of one $100 7% gold debenture bond
and five shares of no par common stock at $150 per unit.

Caption:0(ton.
25-yr. non-call. 7% gold deb, bonds, ser. A maturing Jan. 1 1957 $2,000,000
Common stock (no par value) 500,000 shs.
Ilistory.-The first loan office was established in 1927 in Hartford,

Conn., beginning what is now the National Industrial Loan Corp. Com-
pany was incorporated in Delaware in 1928 when it consolidated and merged
a number of industrial banking companies and personal finance companies
Into a unified organization, thereby creating a nucleus for a national chain
of personal finance institutions.
At present the corporation controls a number of companies and supervises

five loan offices located in Hartford. Conn., New Britain, Conn.. Norwich,
Conn., Waterbury, Conn., and Providence, It. I. It will acquire other
companies and offices or establish new offices in Connecticut and Rhode
Island for the present and then expand into other States where the Uniform
Small Loan Law, as sponsored by the Russell Sage Foundation, is part
of the legislation of the State.

Interest and Diridends.-Since the organization of the first office of the
corporation, dividends and intereet on the securities issued have been paid
regularly and punctually.
The .25-year non-callable 7% gold debenture bonds, series A, recently

authorized, have paid initial interest on Oct. 1 1931.
Purpose of Issues.-Proceeds from this offering will be used to add to

the corporation's working capital in furtherance of its program of expansion.
Market.-Folix Auerbach Co. maintain a customer market to accommo-

date their original clients when liquid funds are necessary. For the same
purpose loans are extended on board and share units.

National Oil Products Co., Inc.-Extra Dividend-.
The directors have declared an extra dividend of $1 per share in addition

to the regular semi-annual dividend of $I per share on the common stock,
both payable Jan. 2 to holders of record Dec. 21. An extra distribution
of 50c. per share was made on this issue on July 1 last.-V. 133, p. 1136.

National Pumps Corp.-New President.-
C. L. Vandyne has been elected President. succeeding J. P. lIanna,

resigned. Mr. Hanna will continue as a director.-V. 133, p. 3799.

National Radiator Corp.-Federal Court Asked to Remove
Ancillary Receiver.-
A motion to set aside an order or Circuit Court Judge Moses Hartmann

appointing J. M. Feigenbaum), an attorney, as ancillary receiver for the
corporation, was filed before U. S. District Judge Davis at St. Louis,
Mo. Dec. 12, by Fred L. English, attorney for the company. Judge
Davis took the motion under advisement.
Feigenbaum was appointed ancillary receiver for the corporation on

Nov. 18 upon the petition of Abraham Ring, a stockholder, who alleged
representatives of the corporation were removing its assets out of the
State. A letter was introduced in support of the petition of Ring, in-
structing local employees of the company, located at 1042 Central Industrial
Ave. St, Louis, Mo. • to take the local assets to Chicago.

English filed a motion before Hartmann asking that the order appointing
Feigenbaum as ancillary receiver be vacated upon the ground it was made
without notice to the company, and that the Circuit Court of St. Louis
is without Jurisdiction. This motion was overruled by Judge Hartmann
on Nov. 27.
A petition then was filed and bond submitted by English to remove

the case to the Federal Court. While this proceeding was pending, it is
allegod, upon the petition of the Central Industrial District, Inc., a creditor,
Judge Hartmann again appointed Feigenbaum an ancillary receiver and
designated Enunerson Baetz as attorney for the receiver.
The radiator corporation was thrown into Federal receivership in western

Pennsylvania. and English argued that State courts are estopped from
entertaining jurisdiction in its affairs (St. Louis "Globe Democrat").-
V. 133, p. 3102.

National Transit Co.-New Director.-
D. J. Bolton has been elected a director. succeeding T. L. Blair, whose

resignation becomes effective Jan. 1.-V. 133, p. 3472.

Natural Gas Co. of America.-To Be Eliminated.-
See Continental Construction Co. above. -V . 130, p. 4132; V.133. p. 1768.

National Sewer Pipe Co.-Earnings.-
Years Ended Oct. 31- 1931. 1930. 1929.

Total revenues $198,723 $233.992 $319,890
Provision for Dominion income tax 19,438 18,565 25.425

Total $179.286 $215.428 $294,465
Dividends on class A stock 70.936 71,540 48,000
Common dividends 106,386 186,165

Balance $1,963 def$42,277 $246,465
Shares of common stock outstanding
(no par) 53,193 53,193 43,000

Earnings per share $2.03 $2.72 $5.73
Comparative Balance Sheet Oct. 31.

Assets- 1931. 1930. LiatellflfeB-1930.
Real estate bides.,

plant, machin-
Capital stock___x$1,817.121 51,848,006
Capital surplus___ 465,674 483,837

ery, equip., 6:e.$1,488,663 $1,584,131 Profit and loss_ 201,510 204,188
Cash  84,447 14,399 Accounts payable
Call loans reeelv 329,150 504,047 ez tweed charges 62,936 45.441
Deposit on tenders, Taxes 19,438 18,565

2,050 800
Life insur. and sun-
dry investments 13,364

Government bonds 233,240
Accrued interest._ 5,961
Acc'ts rec, less res.

for bad debts_ _ 93,093 144,179
Inventory  329,603 338,357
Deferred expenses. 470 758
G'd will it: patents 1 1

Total  82,566,679 $2,600,037 Total  $2,566,679 82,600, 03
x Represented by 28.937 shares class A stock and 53,193 shares common

stock, both of no par value.-V. 132 p. 669.

Natural Gas Pipeline Co of America.-New Name.-
See Continental Construction Co. above.

Neon Products of Western Canada, Ltd.-Div., &c.-
The company will pay a special dividend of 25c. per share on the 54.836

no par value common shares outstanding on Dec. 21 to holders of record
Dec. 5. This payment is similar to the one made in 1930. The common
shares are not as yet on a fixed dividend basis.
W. C. Woodward has been elected Vice-President in place of (I. H. V.

Burroughs. Lawrence Smith succeeds Mr. Burroughs as a director.
-V. 129. P• 3976.

New Jersey Bankers Securities Co.-Liquidating Div.-
The directors have declared an initial liquidating dividend of $2 per share,

payable to holders of record Nov. 30.-V. 133. p. 3638.

Newmont Mining Co.-New Director.-
A. J. McNab, Vice-President and a director of the Magma Copper Co.,

Vice-President of the Hudson Bay Mining & Smelting Co., and a director
of the Rhokana Copper Corp., has been elected a director of the Newmont
Mining Co.-V. 132, p. 4779.

Nippissing Mines Co., Ltd.-Stockholders' Committee
Formed.-
A committee of shareholders of this company has been formed and has

sent circulars to all other shareholders urging them to protest at the meeting
on Dec. 19 against the proposal to invest 31,200,000 in financing the
proposed Beattie Gold Mines, Ltd. which is to be formed to acquire
property now controlled by Ventures, Ltd. The committee consists of
William C. Patterson of Jamestown, N. Y.; Robert R. Simpson, Robert B.
Harris and Dr. F. R. Bennetto of Hamtilotn, Ont. Dr. Bennett° is
Secretary. Proxy forms have been prepared and shareholders are asked to
support the committee in opposing the directors on the deal. See V. 133,
p. 3978.

Nitrate Co. of Chile (Cosach).-Six-llionth Financing
for Company Arranged- Credit Extended by Agreements
with Chilean Government and Bankers.-
Medley G. B. Whelpley, member of the firm of Guggenheim Brotbers,

announced Dec. 13 that arrangements had been made-to provide for the
current financial requirements of the Compania de Salitre de Chile (Cosach)
during the remainder of the present nitrate year, ending on June 30 1932.
The arrangements resulted from agreements concluded with the Chilean
Government and, by the assistance of Guggenheimer Brothers with the
company's English and United States bankers.
The Chilean Government has extended an invitation, which has been

accepted by the company, to hold further conferences in Chile with the
Government and with the holders of the company's obligations and others
Interested in the company. It is hoped that a permanent practicable
accord may be reached, Mr. Whelpley said.
-New financial arrangements for the company," he.aid, "are predicated

on the Government's re-affirmation of the historic Chilean policy that
financial obligations contracted will be respected by the Govrenment, thus
evidencing again the confidence in which the undertakings of the Chilean
Government are held in the financial markets of the world."
The six-month extension of credit to Cowed) will avert the closing of the

principal nitrate plants, plans for which had been made. The projected
capitalization of the company is $365,000.000, and, under the terms of the
combination. American and British capital are used in producing nitrate
under the so-called "Guggenheim proems." The Chilean Government
owns one-half the shares of Cosach, received in exchange for nitrate pror-
erties turned over to the company.-V. 133, P.3265.

Northern Securities Co.-New Director-Salaries Cut.-
Arthur Curtiss James has been elected a director to serve the unexpired

term of the late George F. Baker.
Salaries of officers and clerks have been reduced 10%, effective Jan. 1.

-V. 132, p. 505.

(The) Noxema Chemical Co.-$1.50 Dividend.-
The directors have declared a dividend of $1.50 per share, payable

Jan. 12 to holders of record Dec. 31. The last payment was $1 per share
in July, thus making a total of $2.50 per share declared out of 1931 earnings.
This compares with $2 paid in 1930 and $1.50 in 1929.

President 0. A. Bunting stated that sales are 36% ahead of last year,
pwh4ii2e26p.rofits have shown an increase of approximately 80%.--V. •131,

Pacific Investing Corp.-Defers Preferred Dividend.-
The directors have decided to defer the quarterly dividend due Jan. 1

on the $6 cum. pref. stock. Distributions of 75c. per share were made
on this issue on Jule 1 and Oct. 1 last, as compared with regular quarterly
dividends of $1.50 per share previously.-V. 133, p. 3473.

Pacific Steamship Co.-Reorganization.-
The bondholders protective committee has submitted to bondholders

an offer by the Robert Dollar CO. to exchange shares of a new company
for bonds and present stocks, or to pay 25c. on the dollar par of bonds
outstanding up to Feb. 6. The reorganization plan is contingent on
75% of bonds being deposited by Feb. 16. About 68% of $4,151,500 bonds
outstanding now are on deposit, it is said.
The bondholders were offered 644 shares of preferred and 10 shares of

new class A stock for each $1,000 bond held. The Robert Dollar Co. will
receive sufficient class B common to comprise voting control. The present
preferred and common stockholders will receive class A stock.
The assets of Portland California Steamship Co., will be acquired by

the new company for 9,000 shares of preferred stock and 13.846 shares ofclass A stock. (Wall Street Journal)-V. 133, p. 3639.

• Pan American Airways Corp.-Acquires Interest in
Colombian Company.-
This corporation, has signed a preferential agreement with Scadta lines,operating in Colombia. it was announced by President Juan T. Trip .The new agreement does away with competing and parallel lines in andnear the Canal Zone. At the same time, Mr. Trippe announced thatPan American had purchased a substantial financial interest in the Seae,ita
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company. which operates under the laws of Colombia, through which Pan
American will be represented on the board of directors of Scadta. The
majority on the board, however, will continue to be Colombian citizens.
On Dec. 1 Scadta signed an agreement with the Colombian Government

by which the air line becomes the air-mail administrator for the country.
Under the new arrangement with Pan American. Scadta discontinues its
lines along the north and west coasts of South America and into the Canal
Zone, a region which is served by Pan American Airways. Semite n turn
plans to expand its lines in the interior. Recently the United States Post-
office Department made an agreement with Colombia covering the ex-
change of American air mail at the seaboard terminals for distribution in
Bogota, the Colombian capital, and other interior cities over the Scadta
lines, as well as for Colombian mail destined for the United States.
The new agreement, Mr. Trippe said, brings about co-ordinated schedules

making it possible to move the mall between New York and Bogota in
44 hours and passengers in 56 hours, a saving of 18 days over the fastest
steamer service. The lines also are to carry international express.-V.
133, p. 494.

Pan American Petroleum & Transport Co.-Call.-
The Chase National Bank of the City of New York, as trustee, has noti-

fied holders of 10-year cony. 6% sinking fund gold bonds due Nov. 1 1934
that $183,000 of the bonds have been selected by lot for redemption on
Feb. 1 1932 at 1013i and int, out of sinking fund moneys. Payment will
be made upon presentation and surrender of the designated bonds, with
subsequent coupons attached, at the Chase National Bank, on and after
Feb. 1, after which date interest on the drawn bonds will cease. The
notice also calls attention to the fact that the designated bonds may be
converted at the option of the holders into class 13 common stock at any
time up to Jan. 1. 1932.-V. 133, p. 3978.

Paraffine Companies, Inc.-Dividend Regarded as Safe.-
On the basis of careful estimates presented to the directors, the regular

dividend rate of the company is regarded as safe tor the next six months,
according to President R. S. Shainwald.
Mr. Shainwald said: "While business at the present time is at a low ebb,

as it usually is at this season of the year, statisticians and sales managers
have made a careful investigation of future prospects for the first six months
of 1932. Conservative estimates were made as to probable sales and cost
of operations. On the basis of those estimates, directors left the meeting
with the feeling that the dividend now being paid is perfectly safe.' -
V. 133, p. 3473.

Parke, Davis & Co., Detroit, Mich.-20e. Special Div.-
The directors have declared a special dividend of 20c. per share and

the regular quarterly dividend of 25c. per share, both payable Jan. 2 to
holders of record Dec. 19. In each of the first three quarters of the present
Year an extra distribution of 10e, per share was made, as compared with
an extra of 35c, per share a year ago.-V. 133, P. 1463.

Lane Corp., N. Y. City.-Protective Committee.-
The following have been appointed a protective committee for the

holders of the first mortgage leasehold 614 % sinking fund gold bonds.Chatham Phenix National Bank & Trust Co. is depositary and the Bankof Toronto, sub-depositary. Frederick T. Sutton, Chairman; D. I. McLeod,
Vice-Chairman and R. E. Lee with Larkin, Rathbone & Perry, Counsel
and Theodore Pearson, Sec. 70 Broadway, N. Y. City.
The committee in a circular letter to the holders of the bonds states in

part:
The leasehold bonds were issued In 1925, in the total amount of $1.-750,000. Since then the corporation has been able to retire $170,600 of

the bonds through the sinking fund, leaving $1,579,400 now outstanding.
Although the Park Lane enjoyed good patronage during the early years

of operation, its income began to suffer when construction of the new
Waldorf-Astoria was started on the adjoining block to the north (1929-1931);
apartment hotel dwellers, of the class which has leased in the Park Lane,
would not live with the noise arising from the building work. The current
depression followed, from which hotels of the luxury class have suffered
particularly. Cuts in rent were the inevitable consequence, and it seems
questionable whether the former rates can be much restored for a con-
siderable period at least. Many New York hotel companies have gone
into receivership or foreclosure and have been or are now being reorganized;
others have escaped receivership only through the forbearance of their
creditors. We are advised that in the case of the Park Lane the present
gross rental income is about 80% of what it was for the year ended 'Sept. 30
1929. and that the gross food revenue has decreased over 40%
The committee believes that the situation outlined by Mr. Weaver (seeletter below) calls for concerted action by the bondholders. The committee

has accepted the offer set forth in Mr. Weaver's letter, subject to the con-
currence of holders of the leasehold bonds to the extent and in the manner
provided.
Mr. Weaver has deposited $51,330 with the depositary under the protec-

tive agreement, but this money cannot be used to pay depositing bond-
holders the amount of the Dec. 1 interest until there have been deposited
under the protective agreement, at least 70% of the outstanding principal
amount of leasehold bonds, or such lesser amount as the committee and
Mr. Weaver may deem sufficient but in no event less than 51%.
If and when 70% of the outstanding leasehold bonds (or such lesser

amount as aforesaid) have been so deposited, checks in the amount of the
Dec. I installment of interest thereon (and thereafter in the amount of
Installments of interest actually received by the committee) will be forwarded
to holders of record of the respective certificates of deposit.
As provided in the protective agreement, if the committee shall deem it

desirable and regardless of the amount of bonds deposited with It, the com-
mittee may promulgate. Join in and (or) approve a plan of reorganization
and give notice thereof by mail, in which event all leasehold bonds not
withdrawn from the protective agreement shall thereby become and be
subject to to such plan of reorganization. In the event that there should
occur any default under the mortgage securing the leasehold bonds other
than in the payment of sinking fund, the committee may take such action
to protect and enforce the rights of the bondholders as it shall consider
desirable. Among other things, the protective agreement provides that
it may be amended by the committee, in which event objecting depositors
may withdraw within the period and in the manner therein provided.
Mr. Weaver has agreed to pay the committee's compensation and

expenses, &c. up to $10,000, to the extent indicated in his letter. Any
amounts not paid by Mr. Weaver will be payable out of and will be a charge
against the deposited bonds.
The committee recommends to the bondholders the acceptance of Mr.

Weaver's proposal, and the deposit of bonds under the protective agree-
ment. It is apparent from the figures In Mr. Weaver's letter that under
present conditions the property does not, and cannot, meet its obligations.
If the sinking fund requirements on the leasehold bonds are waived, the
ability of Park Lane Corp. to pay the Interest thereon and the principal
at maturity will depend on how soon general business revives, on the con-
tinued co-operation of the lessor, and among other things on the possi-
bility of increasing the Park Lane's income by remodeling the ground floor
for shops. Moreover, compliance with the proposal should avoid for the
time being at least the necessity of instituting foreclosure proceedings and
of obtaining from the bondholders the funds necessary for working capital
and the payment of arrears.

Digest of Letter of S. F. Weaver to Protective Committee.
Mr. Weaver is President of Park Lane Corp. and owns all of Its issued and

outstanding stock, either directly or through personal holding companies.
During the last six years Mr. Weaver and his holding companies have
advanced to the corporation the sum of $569,000, which has been used for
apartment furniture and fixtures, building improvements and other charges.
The earnings of the corporation for the years ended Sept. 30 have been

approximately as follows:
1927. 1928. 1929. 1930. 1931.

Gross income- - -$1,691,384 $1,623,061 $1,680,511 $1,571,237 $1,225,893
Operating exps.

rents, taxes, &C. 1,506,044 1,445,681 1,473.026 1,443,729 1,208,017

Bal. avail. for
int. & sink.
fund on lease-
hold bonds__ $185,340 $177,400 $207,489 $127,508 $17,876

For the year 1926 gross was $1,629,505; expenses, taxes, rents, &c.,
$1.405,890; balance, $223,615.

These figures reflect the profit and loss after Including all amount
payable under the lease for rental, although actually in the last two years
certain items were postponed. These figures do not include amortization
of leasehold, amortization of bond discount and expense, and depreciation
on furniture and fixtures.
The five-year average of earnings from 1926 to 1930, inclusive, available

for interest and sinking fund on the leasehold bonds, amounts to $184,210.
which is 11?1 times the interest requirements on the leasehold bonds out-
standing as of June 1 1931.
The Park Lane Building at 299 Park Avenue, N. Y. City, between 48th

and 49th Streets, is held by Park Lane Corp. under lease. Under the
lease one of the items of rent payable by the Park Lane is "sinking fund
rental" in the amount of $100,000 a year for 20 years (this being in effect
a repayment of the $2,000,000 advanced by the lessor under the building
contract); another item is "building rental," which is 7% ,per annum on
$2,000,000 as reduced by payments of "sinking fund rental;' another another item
is an annual amount equal to the taxes on the building and one-half the
taxes on the unimproved land. Of the aggregate of such rental already
due, $259,000 has been postponed by agreement; such arrears must be met
either out of future earnings or new capital.
Under the provisions of the lease and of the mortgage securing the bonds,

the requirements in the nature of fixed charges for the years ending Sept.
30 (disregarding postponements) are as follows:

1931. 1932 (est.)
"Ground rental"  $110,000 $110,000
"Sinking fund rental"  100,000 100,000
"Building rental"  112,000 112,000
Rental a-c taxes  108,549 al09,301
Interest on leasehold bonds  103,630 102,661
Sinking fund on leasehold bonds  35,575 58,250

Total  $569,755 $592,212
a On basis of taxes for calendar year 1931.
On the leasehold bonds an installment of sinking fund became due on

Nov. 1 1931 in the amount of $28,659, and on Dec. 1 1931, an installment
of interest of $51,330. On Dec. 1 1931, the corporation had available to
meet these requirements, after meeting all requirements under the lease
which have not been postponed by the lessor, approximately $18,000
in cash.

Notwithstanding the current position of the corporation as indicated
above. Mr. Weaver believes that with the continued co-operation of the
lessor, and with a return of normal business conditions in the reasonably
near future, it will be possible to avoid foreclosure proceedings provided
that arrangements can be made to relieve the corporation of the necessity
of meeting the sinking fund on its leasehold bonds. This sinking fund will
otherwise become an increasingly heavy burden, as the payments thereon
are scaled to retire the issue by maturity. The corporation expects to con-
tinue to pay tax refunds to bondholders' as provided in the bona and
mortgage.
In these circumstances, Mr. Weaver makes the following offer to the

holders of leasehold bonds, as represented by the committee:
1. He will deposit with the depositary under the protective agreement the

amount of the installment of interest on the leasehold bonds due Dec. 1
1931, namely, $51,330. He will use his best efforts to see to it 'that al/
subsequent installments of interest on the leasehold bonds are paid and that
all requirements under the lease either are met or are waived in writing by
the lessor. It is his intention to continue to serve as president of Park
Lane Corp. without compensation and until the stated maturity of the
leasehold bonds.
2. This sum, $51,330, will be used to pay the amount of the Dec. 1

Installment of interest due on bonds deposited under the protective agree-
ment, but only if and when there have been so-deposited at least 70% of
the outstanding principal amount of leasehold bonds, or such lesser amount
as the committee and Mr. Weaver may deem sufficient but in no event
less than 51%. If the corporation shall thereafter pay any Dec. 1 1931
coupons appurtenant to other leasehold bonds, the committee shall release
to him out of this sum of $51,330 the amount of the coupons so paid.
3. If and when 70% of the outstanding leasehold bonds (or such lesser

amount as aforesaid) have been so deposited, (a) The committee will cause
checks In the amount of the Dec. 1 installment of interest thereon (and
thereafter in the amount of installments of interest actually received by
the committee) to be forwarded to the holders of record of the respective
certificates of deposit, (b) the committee will cause to be delivered to Mr.
Weaver without further payment by him all Dec. 1 1931 coupons appurte-
nant to leasehold bonds then or thereafter deposited under the protective
agreement and may in its discretion cause the coupons for any one or more
subsequent installments of interest on such deposited bonds to be delivered
to any party from whom the committee may receive payment of the amount
of such coupons and (c) the committee, as the holder of the bonds deposited
with it, will forthwith upon the occurrence thereof waive all defaults in

of the sinking fund installments under the mortgage due Nov. 1
1931 and thereafter to maturity.
4. If 70% of the outstanding leasehold bonds (or such lesser amount as

aforesaid) have not been so deposited by June 30 1932, the sum of $51,330.
will be returned to Mr. Weaver, in which event all leasehold bonds not
withdrawn from the protective agreement in the manner and within the
period therein provided shall remain subject thereto.
5. If the committee shall deem It desirable and regardless of the amount

of bonds deposited with it. the committee may promulgate a plan of
reorganization and give notice thereof by mall, in which event all lease
hold bonds not withdrawn from the protective agreement in the manner
therein provided shall thereby become and be subjected to such plan of
reorganization. In the event that there should occur any default under the
mortgage securing the leasehold bonds other than in the payment of oink-
ing fund, the committee may take such action to protect and enforce the
rights of the bondholders as it shall be able and shall consider desirable to
take, as provided in the protective agreement.
6. Mr. Weaver agrees to pay or to cause Park Lane Corp. to pay the

reasonable compensation and expenses (including counsel fees) of the
committee and of the depositary and sub-depositary under the protective
agreement incurred prior to the promulgation, joining In and (or) approval
of any such plan of reorganization up to but not exceeding $10,000.-V. 122.
P. 2960.

Patterson-Sargent Co.-Earnings.-
Years Ended Oct. 31- 1931. 1930. 1929.

a Operating profit $509.880 $829,041 $977,558
Other deductions, net Cr14,748 3.388 17,514
Prov. for Federal taxes 62,000 93.000 108,000
Net profit $462.628 $732,852 $852,043

Previous surplus 2,776,951 2,534,356 2,000,437
Adj. prior years' Federal taxes 617 4,815
' Total surplus $3,240,196 $3,271,823 $2,912.480.
Dividends on 2nd pref. stock 30,233 47,372 65,905
Common dividends 400,000 400,000 300,000
Premium on preferred stock retired 12,500 12,500
Provision for contingencies 35,000

Balance, surplus $2,809,963 $2,776,951 $2,534.356
Earns, per sh. on 200,000 shs. com.
stock (no Par) $2.16 $3.42 $3.54
a After deducting cost of sales, selling, administrative and general

expenses.
Balance Sheet Oct. 31.

Assets- 1931. 1930. Liabffitfes- 1931. 1930.
Cash 51.035,337 572,248 Accounts payable_ $124,401 $328,465
U. S. Gov. serum_ 501,313 1.527,396 Accrued accounts_ 88,367 127,175
Customers notes & Dividends payable 134,608 162,108

accept's payable 667,120 781,120 Mtge. pay, for real
Inventory 
Sun. scours. owned

746.840 994,395 estate purchased  
Prov. for red. of

9,900,

& mlscell. accts. 2.500 shs. of 2nd
receivable, &c__ 65,768 40,123 pref. stock 262,500

Cash sur, value of Special plant & ins.
We Insurance_ 22,754 reserve 331,999

Land, bldgs., ma-
chinery, equip-
ment, &c 1,278,018 1,350,975

Res. for contlngs._
2nd pref. stock...
Common stock___

366,999
494,400

x300,000

35,006
494,400
300,000'

Unexp. Ins. prem. Prof. & loss Burp__ 2,809.963 2,776,951
prepaid taxes..__ 24,342 29,467

Total $4,318,738 54.818,499 Total $4,318,738 $4,818,499,
x Represented by 200,000 (no par) shares.-V. 131, p. 4065.
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Pedlar People, Ltd.-To Redeem Bonds.-
All outstanding 1st mtge. 8% serial bonds are to be redeemed on Jan. 1

1932. at a premium of 2%. The bonds were issued in 1921 to the amount
of $500,000 with serial maturities calling for redemption of $25,000 of the
Issue on Jan. 1 in each year from 1922 to 1940, incl. with $50,000 maturing
Jan. 1 1941. Serial maturities now outstanding would amount to $250.000.

Offering is being made of a new issue of 6% 1st mtge. serial bonds to the
amount of $200,000 and present bondholders are being given until Dec. 19
to subscribe to the new issue.-V.•113, p. 2624.

Pennsylvania Dock 8c Warehouse Co.-Federal Re-
ceiver Named.-

Walter P. Gardner of Jersey City was named receiver in bankruptcy,
Dec. 15, by Federal Judge Clark. Among the bankruptcy creditors re-
presented by Milberg & Milberg, are the Terminal Warehouse, Inc., the
BrallleYgram Corp., and the M & M. Trucking & Forwarding Co. In
addition to claims of a long list 

M.
general creditors, the principal liabilities

of the concern are two mortgages aggregating $8,760,000.-V. 133, p. 972.

Pfaudler Co., Rochester, N. Y.-Smaller Common Div.-
The directors have declared a quarterly dividend of 1K% on the common

stock, par $100. payable Jan. 1 to holders of record Dec. 20. Previousl,
the company paid regular quarterly dividends of 1.5.,1% on his issue.-.

P. 1729.

Philadelphia Insulated Wire Co.-Dividend Reduced.-
The directors have declared a semi-annual dividend of $1 per share,

payable Feb. 2 to holders of record Jan. 15. Six months ago a semi-annual
dividend of $1.50 per share was declared prior to which $5 per share was
paid annually.-V. 133, p. 1625.

Pierce-Arrow Motor Car Co.-Forms Canadian Unit.-
The tompany has formed a Canadian subsidiary to manufacture a

complete line of Pierce-Arrow cars for the Canadian market. The plant
will be located at Walkerville, Out.-V. 133, p. 3103.

Plimpton Manufacturing Co.-Extra Dividend.-
The directors have declared all extra dividend of $3 per share, payable

Dec. 21 to holders of record Dec. 14. A similar extra distribution was
made on,Dec. 201930.
A regular quarterly dividend of 81.50 per share was paid on Dec. 1 to

holders of record Nov. 20.-V. 131, p. 4226.

Pond Creek Pocahontas Co.-Coal Mined (Tons).-
Month of- Nov. 1931. Oct. 1931. Nov. 1930.

Coal mined (no. of tons)  96,186 128,642 81,330
-V. 133, p. 3266, 2447.

Prairie Pipe Line Co.-Crude Oil Deliveries.-
Period Ended Nov. 30- 1931-Month-1930. 1931-11 Mos.-1930.

Deily. of crude oil (bbls.) 2,778,792 2,651.865 29,914.650 54,678,282
Daily average 

thials.)_- 
_ 92,626 88,396 89,564 133,767

-V. 133, p. 3104. 2610, 2277, 1938.

Price Bros. & Co., Ltd.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend usually payable

about Jan. 1 on the outstanding $42,3,200 common stock, par $100.
Three months ago a distribution of 25 cents per share was made, prior

to which this stock was on a.$2 annual basis.-V. 133, p. 1776.

s•---Providence Biltmore. Hotel Co., Providence, R. I.-
Omits Dividend.-
The directors recently voted to omit the quarterly dividend due at this

time on the 7% 1st pref. stock, par $100. In each of the last three quarters
a dividend of 87% cents per share was paid.-V. 130. P. 147.

Pullman, Inc.-New Subsidiary.-
The company has organized in Delaware a new subsidiary, Pullman Car

Sc Manufacturing Corp., with an authorized capitalization of $1,000,000.
-V. 133, p. 3104.
Radio-Keith-Orpheum Corp.-Shares Reclassified into

One Issue-Class A Shares Reduced to One-Quarter.-The
stockholders on Dec. 12 approved a plan of financing which
-calls for a reduction of the class A shares to one-quarter of
the present outstanding, recall of the class B shares and the
reclassification of the A and 13 shares into one issue. The
plan also proposes the offering of $11,600,000 6% deben-
tures and 1,740,000 shares of common stock to stockholders.

Holders of record Dec. 15 of the present class A stock
have been given the right to subscribe on or before Dec. 21
for $5 debentures and 34 of a share of common stock for
.each share of class A stoek held at a price equal to the prin-
cipal amount of the debentures subscribed for with accrued
interest., 50% of the subscriptionprice to be paid at the time
.of subscription, and the remainder payable on call. (See
full details in V. 133, p. 3473, 3800.)

The Chase National Bank has been appointed registrar for the new
common stock.

Pres. Brown Says Approval of Refinancing Plan Gives
Opportunity for Profit.-Hiram S. Brown, President of the
.corporation, issued the following statement:

"Needless to say, I am extremely gratified at the result of the meeting,
and appreciate the loyal support given to the management oy the great
body of stockholders. Approval of the refinancing plan relieves the corpo-
ration of its present financial problums and affords it an opportunity to
resume its business with reasonable hope of profitable operations.'

Stockholder Asks Court to Restrain Financing Action.-
J. C. Boyd. a stockholder who recently filed a petition against the corpora-

tion charging mismanagement and dissipation of its assets and asking the
appointment of a receiver, nas filed another petition in Circuit Court at
Baltimore asking that the officers be restrained from taking any action upon
the proposed refinancing plan which was ratified Dec. 12 by stockholders.p Judge Alfred J. S. Owen of the Corcuit Court has signed an order directing

Co snow cause by Jan. 4 1932. why the petition should not be granted
The petition asks that the proxies be impounded, and alleges that the

meetings were recessed from time to time without proper adjournment and
were therefore illegal. It also asserted that there were not sufficient legal
-votes to carry the refinancing amendment in accordance with the law.

Senator Dill Introduces Bill Asking Senate Investigation of
'Refinancing.-
pe A Senate investigation of the refinancing of the company is proposed in a
resolution introduced by Senator Dill. The resolution would empower the
Senate Banking and Currency Committee to investigate the refinancing of
R-K-0 together with its ownership and tne sale of its stock on the New
York Stock Exchange in 1931.
The resolution was laid on the table after Senator Dill introduced it.
Listing of Common Stock on Reclassification of Class A

Stock, and Additional Listing.-
The New York Stock Exchange has approved the listing of (a) 720,073

shares of common stock (no par value) upon official notice of the filing
of articles of amendment of the charter of the corporation reclassifying the
authorized class A stock of the corporation, issued and unissued. and the
authorized class B stock of the corporation into common stock; (b) 290,407
shares of common stock, upon official notice of the issuance thereof, from
time to time, in lieu of shares of class A stock heretofore reserved for
Issuance and (c) 1,740.000 shares of common stock upon official notice of
the Issuance thereof, from time to time, on or before Dec. 1 1934, upon
surrender of certificates, altogether aeggregating 2.750,480 shares of common
stock (out of 4,500.000 shares of common stock authorized by the amended
charter of the corporation).-V. 133. p. 3979, 3800.

Railway Express Agency, inc.-Reduces Air Express
Rates.-
A new schedule of air express rates, representing a marked reduction

from former charges, in some cases as high as 50%, was announced on
Dec. 15 by the Railway Express Agency and five air transport companies
involved. The new rates became effective Dec. 16.
The air traffic of the express company is handled over the routes and

on all planes on every trip flown by -United Air Lines between New York
and Chicago, Chicago and San Francisco, Chicago and Dallas, Salt Lake
City and Seattle and between San Diego, Los Angeles, San Francisco and
Seattle; the Western Air Express between Salt Lake City and Los Angeles;
Cheyenne, Denver. Albuquerque and El Paso. and Pueblo and Amarillo;
the Northwest Airways between Chicago and the Twin Cities. Chicago and
Green Bay and other Wisconsin. Minnesota and North Dakota points;
the American Airways between Chicago and Cincinnati and Cleveland and
Louisville; and the National Parks Airway between Salt Lake City and
Great Falls, Montana.
The air mileage of the Railway Express Agency is over 10.000 miles and

the new rate schedules affect express traffic moved by air between airports
of nearly 100 cities, including those on the transcontinental route.
The new air express tariff, which goes into effect in time for the holiday

traffic, creates individual rates between each of the 117 airports. The
new rate scales are based on weight in one-half pound units, bulk in
cubic Inches and distance moved.
The minimum rates for air express packages have also been changed.

now being $1 on shipments up to approximately 300 miles; $1.25 on those
up to 1,500 miles and $1.50 on packages shipped 1,500 miles and over.
Roughly speaking, all of the rates are based on the air travel per pound for
each 100 miles, the basis being made slightly lower the longer the journey.
The former minimums were based on the one-pound package rate, which
in the case of transcontinental shipping by air were $2.60, BS against $1.50
under the new schedules.
TYPICAL RATE CHANGES PER POUND FROM NEW YORK OR

NEWARK, N. J.. TO-

Akron, Ohio 
New Rate.
$0.28

Old Rate.
$1.60

New Minimum
per Shipnzent.

Cleveland .26 1.00 1.25
Chicago .44 1.00 1.25
Cincinnati  .40 1.60 1.25
Columbus .34 1.60 1.25
Dallas, Texas .90 2.00 1.50
Denver, Col .90 2.60 1.50
El Paso, Texas 1.18 2.60 1.50
Great Falls, Mont 1.30 2.60 L50
Indianapolis .46 1.60 1.25
Kansas City. Mo .70 2.00 1.25
Los Angeles, Cal 1.36 2.60 1.50
Louisville, I.C7 .46 1.60 1.25
Minneapolis (also St. Paul) .68 2.00 1.25
Milwaukee .50 2.00 1.25
Oklahoma City .90 2.00 1.50
Omaha, Neb .70 2.00 1.25
Portland, Ore 1.40 2.60 1.50
Salt Lake City 1.04 2.60 1.50
San Diego 1.42 2.60 1.50,
San Francisco (also Oakland, Cal.)_.. 1.38 2.60 1.50
Seattle 1.48 2.60 1.50
-V. 132, p. 3544.

Rand Mines, Ltd.-Final Dividend.-
The company has declared a final dividend on the common stock of 2s.

per share, less tax. Six months and a year ago a similar payment was made.
-V. 133. p. 3639.

Raytheon Mfg. Co., Cambridge, Mass.-Charges R. C. A.
with Violation of Anti-Trust Laws.-
A suit has been filed in the Federal Court, Boston. by the company

against the Radio Corp. of America. The plaintiff alleges that its business
has been injured by Radio Corp. and charges the latter with violation of
the anti-trust laws.
In its bill of complaint against the Radio Corp. of America, the Ray-

theon company says that it has been injured in its business and property
by reason of actions by the defendant forbidden by the anti-trust laws.
Damaged. it is alleged, are in excess of $3,000,000. The plaintiff seeks
three-fold damages.
Raytheon declares that the R. C. A. company conspired with others to

acquire patents or exclusive licenses for devices for radio receiving appar-
atus and in 1927 it was "practically impossible for manufacturers or dealers
to manufacture or sell sets without the consent of the defendant. with
respect to devices for which the defendant held patents and to devices
for which the defendant held no patent.-V. 133, p. 1626.

Republic Supply Co.-Earnings.-
Year Ended Oct. 31-

Profit from operations 
Depreciation 
Revaluation of property assets 
Accounts receivable written off 
Net income 

Previous surplus 
Grossgrofit and loss surplus 

Dividen  
Profit and loss surplus Oct. 31 

Earns, per sh. on 200,000 shs. cap. stk. (no par) -
a Includes interest and Federal income tax.

1931.
$206.830

39,821
46,313
305,580

1930.
$702.807
al10,812

1os4185,084
1.491,167

4591,195
1,499,972

$1.306,083
600,000

$2,091,167
600.000

$706,083
- Nil

$1.491.167
$2.95

Condensed Balance Sheet Oct. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930.

Cash $283,128 $233.249 Acc'ts payable__ $210,626 $1,001,313
Mktable. securs 629,318 987.472 Capital stock x1,000,000 1,000.000
Notes & accts. rec_ 475,965 1,436.066 Surplus arising tem
Inventories  192,254 374.639 revaluation ot
Inv. in sub. co.,&e. 78,536 110,800 land (1928)_ 107,863'
Land, bldg,. ma-

chinery & equip. 243,577 439.674
Profit & loss surp- 706,083 1.491.167

Deferred charges.- 13,932 18,444

Total $1,916,709 83,600.344 Total  $1,916,709 $3.600.344
x Represented by 200.000 no par shares.-V. 133, P. 3979-

Richfield Oil Co. (Calif.).-Receiver Sues to Recover
$1,072,084 from Alleged Defaulting Officers.-

seeking to recover $1,072,084 in the surety bonds of James A. Talbot.
C. M. Fuller, and other asserted defaulting officers of the company.
William C. McDuffie, receiver, has filed four suits in Superior Court at
California. One of the suits is filed directly against the Fidelity & Deposit
Co. of Md., one is against the National Surety Co. and two suits are
against Lloyds of Londong, Eng. The suits recite the alleged defalcations
of the former Richfield officers and set forth details of the surety bond
arrangements for protection of the company a stockholders.-V. 133. p. 1776.

The) Rike-Kumler Co.-Smaller Common Dividend.-
The directors have declared a quarterly dividend of 375i cents per share

on the common stock, no par value, payable Jan. 2 to holders of record
Dec. 22. From Jan. 2 1930 to and incl. Oct. 11931, the company made
regular quarterly distributions of 55 Ming per share on this issue.-V. 131,
P. 3721.

---,Rio Grande Oil Co.-Receivership Suit Dropped.-
The petition for an equity receiver for the company filed by Inter-State

Equity Corp. and Barnsdall Oil Corp. in the U. S. District Court, at Los
Angeles nas been stricken from the calendar, by Federal Judge Hollzer
at the reques., of the petitioners.
Meanwhile, negotiations for settlement out of court of the judgment for

$2.137,000 secured by Murray Shewett for alleged breach of contract on
stock options are under way. While a motion for a re-trail of the suit is
set for Dec. 29, it is indicated by attorneys that a settlement of the claim
nag practically been reached.
The threat of the overhanging judgment against the company was the

motivating factor in the petition for a receiver made by banking creditors
who sought to protect their interests.-V. 133. P. 3800.
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Ritter Dental Mfg. Co., Inc.-Omits Common Div.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Jan. 1 on the outstanding 160.000 shares of common stock,
no par value. In each of the two preceding quarters a distribution of
37%e. per share was made, as compared with 62%c. per share previously.-
V. 133, p. 3640.

----Seagrave Corp.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend usually payable

about Jan. 10 on the common stock, no par value. On Oct. 10 a distribution
of 10 cents per share was made on this issue as compared with 15 cents per
share in each of the three preceding quarters and 30 cents per share pre-
viously.-V. 133, p. 2611.

Sears, Roebuck & Co.-Cuts Tire Prices.-
See last week's "Chronicle", page 3877.-V. 133, p. 3979. 3798.

Second Canadian General Investments, Ltd.-Offer.-
An extension in the use of share "warrants" as distinct from share "cer-

tificates" is indicated in an alternative offered sharenolders of this Trust,
such as was offered previously to shareholders of the "First" trust, namely,
the right to receive warrants in place of certificates in accepting the exchange
resulting from the proposed merger of the First and Second trusts. The
secretary points out that the share warrant is payable to bearer and has
attached thereto coupons which represent dividends as and when declared.
("Monetary Times" of Toronto).-V. 133, p. 1139.

Segal Lock 8r. Hardware Co. Inc.-Omits Dividend.-
The directors on Dec. 15 voted to omit the quarterly dividend ordi-

narily payable about this time on the common stock. On Sept. 28 and
June 18 regular quarterly distributions of 12%c. per share in cash, or
% in stock, were made.

President Louis Se_gal, Dec. 15, in a letter to the stockholders, says:
"The directors on Dec. 15 1931 considered the declaration of a dividend

on the common stock and decided to postpone action at the present time.
"Due to the extreme unsettlement of present business conditions and

the uncertainty of an early improvement, it was felt that this course of
actlm was advisable, believing that it is for the best interests of the stock-
holders to conserve theY working capital position of the company so that
It may with greater facility provide for the profitable growth of the Segal
Safety Razor Division.-V. 133, p. 3105.

Seiberling Rubber Co. (& Subs.).-Earnings.-
Year End. Year End. Year End. Year End.

Period- Oct. 31 31. Oct. 31 30. Oct. 31 29. Oct.31 28.
Net sales Not rep td. $9,338,150 $12,312,231 $16,329,111
Net income from °per_ _ - $850.089 loss854,272 453,449 768,531
Depreciation 349,741 427,826 352,960 304,587
Federal income tax 8,176 60,000

Net profit $500,348loss$1282098 $92,313 $403,946
Preferred dividends_ 129,917 97,735
Common dividends   (*1)244,076 ($0219.109

Balance, surplus $500,3481oss$1282098 def$281,680 $87,102
Previous surplus 1,213,158 2,783,878 3,025,664 2.861.671
Miscellaneous Dr310,008 Dr288,622 Cr39.896 Cr76,894

Profit & loss, surplus_ $1,403,498 $1,213,158 $2,783,878 $3,025.664
Comparative Consolidated Balance Sheet Oct. 31.

Assets-
Land, tddgs..mach., 1931. 1930.

Ltabit Wet- 1931.
8% pref. stock_ - -$1,534,600

1930.
$1,631,800

.4c :$3,505,371 $3,680,074 Common stock_ _z2.711,060 2,711,060
Cash  1,188,303 806,742 6% deb. notes._ _ _ 3,100,000 3,100,000
Secs. owned (cost) 1,174,261 475,771 Accounts payable_ 160,597 225,871
Accts. re•oelvable  762,534 1,057,890 Notes & trade ac-
Notes & trade ac- cept. payable-__ 584,538 517,984

cept, received  y279,142 383,139 Accr. Int. & tax_ __ 115,747 115,682
Foreign accept. roe 231,727   Reserves  22,021 132,120
Inventories  1,171,545 1,283,984 Surplus  1,403,498 1,213,158
Accts. rec. In mum_ 36,796
Patents  1 1
Adv. & accts. with

special deal., &c 1,082,520 1,886,016
Deterred assets_ _ - 151,858 73,856

Total $9,632,058 $9,047,475 Total $9,632,058 $9,647,475
x After deducting $2,553,338 reserve for depreciation. y After deducting

$440,275 discounted at banks. z Represented by 271,106 shares of no par
value.-V. 133. p. 3475.

Service Stations, Ltd.-Acquisition.-
The company ha.s acquired the plant and business of Tennents Steel

Containers, Ltd., Granville Island, Vancouver, B. C. and will manu-
facture a complete line of containers, pumps and meter; for handling and
marketing gas, oil, paint and allied products. John Harker is general
manager of both organizations at Vancouver.-V. 133, p. 1777.

Signature Hosiery Co., Inc.-32 Liquidating Dividend.-
The directors have declared a second liquidating dividend of $2 a share

on the $3.50 cum. cony. pref. stock, no par value. payable Dec. 21 to
holders of record Dec. 14. An initial liquidating payment of $10 a share
was made on Aug. 14 last, which was followed by a distribution of $2
a share on Oct. 15.-V. 133. p. 2612.

Signode Steel Strapping Co.-Div. Meeting Postponed.-
The meet in of the directors scheduled for this week has been adjourned

until Dec. 23 because of the lack of a quorum. At that meeting the direc-
tors will consider the preferred dividend due for payment Jan. 15.
Last quarter the company paid 62% cents, which is the regular quarterly

payment, but specified that it was to be applied on accumulation of the
unpaid July 15 dividend. See V. 133, P. 2115.

Skinner Organ Co.-Consolidation:-
The stockholders have approved the consolidation of the organ manu-

facturing facilities of this company with the pipe organ division of the
.Aeolian Co. under the name of Aeolian-Skinner Organ Co., Inc., to
become effeciive Jan. 2 1932.
George L. Catlin, Treasurer and General Manager of the Skinner com-

pany said the manufacturing facilities of the two companies would be
combined in the Skinner company's plant in Boston. It was likely, he
said, that the pipe organ department of the Aeolian Co.'s plant at Garwood,
N. J., would be discontinued, necessitating immediate expansion of the
facilities of the Boston plant. Both companies, he added, were in a sound
condition, so that the new consolidated unit would not require additional
financing. The Aeolian-Skinner company will function as an operating
company, whose stock will be held by the Skinner and Aeolian companies.

Officers of the new company will be:
Arthur H. Marks, President of the Skinner company, as President,

Yice-Presidents, W. H. Alfring (President of the Aeolian Co.), Ernest
M. Skinner (Vice-President of the Skinner company), Frank Taft (Managing
Director of the pipe organ department of the Aeolian Co.), and George
L. Catlin (General Manager and Treasurer of the Skinner company),
who will also be General Manager and Treasurer; Secretary, Henry N.
Chaining.
The business of the two companies is supplementary, it was said, since

the Skinner company's business is mostly with churches, schools and
other institutions, while the Aeolian organ division's sales are chiefly
for residences.-V. 133, p. 2776.
Southern Dairies, Inc. (& Subs.).-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 132, p. 3358.

--- Southern Weaving Co., Greenville, S. C.-Extra Div.-
The directors have declared an extra dividend of 15 cents per share in

addition to the regular semi-annual dividend of 35 cents per share on the
common stock, both payabl °Dec. 31 to holders of record Dec. 22. Like
amounts were paid on this issue six months and a year ago.-V. 132, p. 4782
Standard Cap & Seal Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents a share on tne

206,000 shares of capital stock outstanding, payable Dec. 30, to holders of
record Dec. 23. An extra distribution of like amount was made on Dec. 29
1930.-V. 133, p 2776.

Standard Commercial Tobacco Co., Inc.-Proposes to
Purchase 7,500 Shares of Pref. Stock at $55 a Share.-
The stockholders will vote Dec. 29 on approving a proposal to reduce

the capital of the corporation by the purchase for retirement of 7,500 shares
of the outstanding 7% cum. pref. stock with a par value of $100 at $55
per share. Mist

Subject to the adoption of the above proposal, the stockholders will
consider and take action upon a proposal to approve an offer dated Dec.18
1931 made by President Er y Kehaya to the corporation.

Vice-President Harry L. Rodgers Dec. 8 says in substance:
The directors consider the reduction of capital in the manner proposed

as beneficial to the company and its common stockholders for the following
reasons:
The company has outstanding 15,065 shares of 7% cum. pref. stock,

par $100 per share, and 283,191 shares of common stock without par value.
Dividends on the pref. shares have been passed for three consecutive semi-
annual periods, so that there has accrued to each share of pref. stock $10.50
in accumulated dividends. In other words, the holders of the pref. stock,
as of this writing, are entitled to $110.50 per share. Unpaid dividends on
the pref. shares must be paid to the holders thereof before any dividend can
be paid on the common stock and upon any distribution of assets the holders
of the pref. shares are entitled to receive all accumulated dividends to-
gether with the sum of $100 before any assets can be distributed to the
holders of the common stock.
The purchase of 7,500 shares of the pref. stock at $55 per share would

be slightly less than one-half of tho amount to which said shares are pres-
ently entitled. It would accordingly effect a saving to common share-
holders of $416,250. The reduction of capital as proposed would increase
the book value of the common shares by $1.47 per share, taking into con-
sideration dividends which have accumulated on the pref. stock. The
company would be further relieved of an annual dividend obligation of
$52.500 on the said 75,00 shares of pref. stock, which saving would addi-
tionally accrue to the benefit of its common shareholders.
The management considers $55 per share for the pref. stock a compara-

tively low figure, considering that its present net asset value amounts to
$218 per share.
The company has ample available funds for the purchase of these shares.

It has $950,000 cash in banks. Other quick assets include chiefly marketa-
ble securities at a market value of $578,000 and tobacco inventories of
a fair market value of $1,000,000. As against this strong liquid asset
position, it has no bank obligations and no funded indebtedness.
Ery Kehaya, President of the company, has offered to accept at face

value the company's claims ($49,007 before deducting $22,307 dividends
already declared) against the Bank of United States and the International-
Madison Bank & Trust Co., both in liquidation. It is not certain when
and to what extent further dividends will be declared by these closed banks.
He has also offered to accept at $20 per share 10.000 shares of the Crum
& Forster Insurance Shares Corp., common B stock, which represent our
minority holding in a fire insurance management company. Thme shares
are presently quoted at bid prices ranging from $15 to $18 per share. This
reduces the actual cash to be disbursed from $412.500 to $185,800.-V. 132.
p. 4078.

Standard Oil Co. of Ind.-Subscribes to Majority of
Stock for State Bank of Whiting, Ind.-
The company has subscribed a majority of the capital stock and surplus

of the State Bank of Whiting (Ind.), a newly organized bank which took
over the First National Bank of Whiting and the First Trust & Savings
Bank of Whiting. Edward G. Seubert, President of Standard on (3o. of
Ind., will be its president. It has capital stock of $50,000 and surplus of
$25,000.-V. 133, p. 3642.
Standard Oil Co. (New Jersey).-Fourth Stock Purchase

Plan for Employees.-
The directors have decided to put into operation its fourth stock acquisi-

tion plan for employees as authorized by the stockholders. A questionnaire
sent out to over 19.000 participants in the third plan has received a favor-
able response, 88% of the 15,000 replies received up to Nov. 10 being in
favor of strating the new plan Jan. 1. The fourth plan will follow sub-
stantially along the lines of the one now approaching conclusion.

Employees of the company and its subsidiaries who participated in the
third plan comprised nearly one-fifth of the 124.000 stockholders. Approxi-
mately 1,678,900 shares of common stock, valued at recent prices at
$50,367,000 will be in possession of employees at tho close of the third
plan, or approximately 70 shares for each employee. Some 24,000 partici-
pants will be receiving certificates, compared with 19,464 at the end of the
second plan and 16,358 at the end of the first.

Besides the stock plan, a new annuity plan and group insurance becomes
effective Jan. 1. On the same date a revised form of sickness and accident
disability and death benefits, which as in the past will be provided by the
company, will also go into effect. The group insurance plan was worked
out with Equitable Life Assurance Society.

Subsidiaries Expand.-
The Colonial Beacon Oil Co. a subsidiary, has acquired control of the

Kesbee chain of 55 retail gasoline stations operating in New York City
and vicinity. The Lyconting Natural Gas Co., another subsidiarY, owning
extensive natural gas producing properties In western New York. Is reported
to have entered into a contract with the Syracuse Lighting 0o, to bring
natural gas to Syracuse. A pipe line is now being constructed from the
field to Syracuse.-V. 133, P. 3800.

----Standard Safe Deposit Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of $1 per share, payable

Dec. 31 to holders of record Dec. 23. On June 30 and Sept. 30 last. dis-
tributions of $2 per share were made as compared with $2.50 per share on
March 30 1931.-V. 132, p. 4608.

Frederick) Stearns & Co.-Dividend Omitted.-
he directors have voted to omit the quarterly dividend ordinarily

payable about Dec. 31 on the common stock. A distribution of 30c.
per share was made in each of the three preceding quarters.-V. 132,
p. 2214.

Studebaker Corp.-New Subsidiary Organized.-
The Rockne Motors Corp. has been organized in Delaware as a wholly -

owned subsidiary of the Studebaker Corp. It will manufacture and
distribute two new six-cylinder automobiles bearing the trade name
Rockne, one of 110-in, wheelbase and the other of 114-in, wheelbase.
in several body types. Manufacturing operations will be conducted in the
South Bend and Detroit plants of the Studebaker corporation and ship-
ments will commence this month.

The official announcement, dated Dec. 1, further stated:
The advent of these new cars in the low-priced field will be marked by

competitive prices and will signalize Studebaker's entry into this great
market and afford the Studebaker Corp. broad coverage of all price fields
from below $600 to $7,000 and over, through the Rockne, Studebaker aad
Pierce-Arrow trade names, in both the passenger and commercial car
lines. The Studebaker Corp. thus enters 1932 with the broadest and most
comprehensive coverage of the automotive markets of the world, without
increase of its plant facilities or capital structure.
The Rockne Six will be marketed primarily through a new and separate

dealer organization, although the Rockne contract is being given to certain
Studebaker dealers where circumstances warrant it. The name Rockno Six
was chosen for the new car in honor of the late Knute K. Rockne who,
at the time of his death, held an important executive position with the
Studebaker Corp. of America as Sales Promotion Manager, and who would
have been an important official of Rockne Motors Corp. had he lived.
The directors of Rockne Motors Corp. are: Frederick S. Fish, A. R.

Erskine, H. S. Vance, Paul G. Hoffman, J. M. Studebaker III, F. W.
Longfellow, George M. Graham, II. E. Dalton and A. G. Rumpf. Officers
are: A. R. Erskine, Chairman of the Board; II. S. Vance, President.
R. A. Vail. Vice-Pres. in Charge of Manufacturing; George M. Graham,
Vice-Pros, in Charge of Sales; P. 0. Peterson, Treasurer; W. E. Tarr.
Comptroller; A. G. Rumpf, Secretary; E. W. Strickland, Asst. Secretary.
Home office of the company will be located at Detroit, Mich.
The Rockne Six will be manufactured in two lines, the lower price

group to be called the Rockne Six "65" and to have an f.o.b. factory
price of $585 and up. The running mate to this line will be called the
Rockne Six "75" and its low f.o.b. factory price will be $685.
A total of nine models will be manufactured, thus making it passible

for dealer stocks to be small, while a representation of models stiffkientlY
large to serve any motorist, will be available.
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The Rocke Six "65" line will include a five-passenger, four-door sedan;
a five-passenger, two-door coach; a five-passenger, two-door convertible
sedan; a two-passenger convertible roadster, with or without rumble
seat, and a two-passenger coupe, also with or without rumble seat.
The Rockne "75" line will include a five-passenger, four-door sedan;

a five-passenger, two-door convertible sedan, a two-passenger coupe avail-
able with or without rumble seat, and a convertible roadster.
Both Rockne Six lines will be equipped with improved free wheeling

in all forward speeds and, in addition, synchronized shifting in conventional
forward gears. There is an automatic locking out of free wheeling when
reverse gear is used. Free wheeling control will be located on the instru-
ment panel. Switch-key starter, which positively prevents stalling, will
be included on all cars. All motors will be cushioned in live rubber at all
four points of suspension. Wire wheels, with wide chromium hub caps,
will be standard equipment. The Rockne Six "65" will have a 110-in.
wheelbase and a motor that develops 65 h.p. at 3,200 revolutions per
minute. The "75" will have a 114-in, wheelbase and a 72 h.p. motor.
"Rockne Motors will protect its dealers against price reductions,"

said Mr. Graham. "No deposits will be demanded. Dealers will be
required to order only one month ahead.
"Our selling agreement provides that we will buy back cars and parts

on an equitable basis when the company terminates a relationship. We
will not unduly crowd our metropolitan dealers. Never will so many
dealers be assigned to a locality that they cannot all have a reasonable
opportunity of making money.
"The entire set-up has proved instantly popular with experienced dealers

in all parts of the country. Already some of America's most successful
retailers have been appointed. Long before show time we will have a
national organization that will be as aggressive and as powerful as this
remarkable new automobile demands."

A further announcement made to-day (Dec. 19) says in
part:
Thousands of jobs in dealer organizations all over the United States are

the automatic result of the introduction of the new car, Mr. Graham stated.
Mr. Graham announced that although the car has not yet been shown,

more than 500 dealers for the Rockne Six have already been appointed.
Franchises have been signed for Chicago, Cleveland, Pittsburgh, Omaha.
St. Louis, Oklahoma City, Cheyenne, Los Angeles, San Francisco, Seattle,
Tacoma, San Diego, Shreveport, Mobile, New Orleans, Clarksburg, Baton
Rouge, Nashville, Jackson, Baltimore, Fort Wayne, Columbus, Tulsa.
Richmond, and many other representative American cities. A large and
competent force of field representatives is now busy developing dealers

evP2C exPhertet to have 1.500 Rockne Six dealers before Feb. 1", Mr. Graham
continued. "And by the middle of the summor the organization will pro-
babiy include 5,000 retail agencies for the new car.

Several models are already in productio.a. The complete line will be
exhibited at American automobile shows in January.—V. 133, P. 3106,
2941.

Stutz Motor Car Co. of America, Inc.—Sales I nerease.—
A 240% sales increase over the preceding month was the Stutz record

for November, according to a statement made by Colonel E. S. Gorrell,
President of the Stutz company. An important part of this added sales
volume is attributed to the new Stutz DV-32, the first line of stock cars
in the world employing the dual valve, double camshaft principle and
selling under $10,000.—V. 133, p. 3642.

Subway Terminal Corp., Los Angeles.—Notes Offered.
—An issue of $500,000 3-year 7% gold notes was recently
offered at 100 and int. by James R. Martin & Co., Los
Angeles.
Dated Oct. 1 1931; duo Oct. 1 1934. Int. payable A. & 0. without deduc-

tion for normal Federal income tax up to 2%. Denom. $1.000, $500c5. Red.
on any int, date at 101 and int. Security-First National flank of Los Angeles
trustee. Exempt from personal property tax in California in opinion of
counsel.

Security.—Notes are the direct obligation of the corporation and will be
specifically secured by a mortgage on land and the limit-height class A
Subway Terminal Building, Los Angeles. subject to the prior lien of $2,-
217,000 first mortgage serial gold bonds issued in 1924, in the original
amount of $2,500,000.

Building.—The Subway Terminal Building is one of the largest office
buildings in downtown Los Angeles and is erected on one parcel of land
owned in fee approximately 141 feet wide and 324 feet deep, extending from
Hill St. to Olive St., between 4th St. and 5th St.; and a second parcel
leased for 93 years, running to 4th St. with 45 ft. frontage thereon.
At the time of the original financing, the land owned in fee was appraised

at $1,410,000. Cost of the completed building was $4,299,555 against
which a depreciation reserve of $476,732 has been established. leaving the
present value of building at $3,822,823. Based on these figures, the total
value of land and building is $5,232,823; making the combined issues less
than a 52% loan. Serial principal payments on the first mortgage bonds
will retire an additional sum of $219,000 on or before the maturity of these
notes.
As of Aug. 1 1931 the building was 84.49' occupied. Portions of the

ground floor, mezzanine basement and all of the basement are used by the
Pacific Electric Ry. under a permanent easement as a subway terminal
station for cars running to Glendale. Burbank and San Fernando Valley.
and a portion of the West Coast Beach and Hollywood trains. The railway
company also has a permanent easement for additional subway facilities
under the present basement level. The remainder of the ground floor is
leased to the Owl Drug Co. for approximately 10 years at an annual rental
of $90,000.
Earnings of the Corporation for the Year 1930 and the First Six Months 01 1931

Year 1930. 6 Mos. 1931
Gross income from rude. Stc  $653,760 $320,527
Oper. expenses, incl. taxes, ins., ground rents, &c. - 280,507 135,981

Balance available for interest, depreciation, &c.. _ $373,252 $184,545
Interest & serial retire, charges on first mtge. bonds 213,290 106,656

Balance available forJnterest on 7% notes  $159,962 $77,889
Earnings as shown above for the 18 months ended June 30 1031 were

twice the total combined interest charges on first mortgage bonds and these
notes. After deducting interest and serial retirement requirements on the
first mortgage bonds, the balance available for interest on these notes was
over 4 times such charges.
Purpose.—To provide funds for the retirement of $500.000 5-year 7%

gold notes. duo Oct. 11931.—V. 123 n 3050

Superior Portland Cement, Inc., Seattle, Wash.—
Special Dividend.—
The directors have declared a special dividend of 25c. per share on the

class B stock. payable Dec. 21 to holders of record Dec. 12.—V. 132.
p.4431.

Sweets Co. of America, Inc.—Earnings.—
For income statement for month and 11 months ended Nov. 30 sec
Earnings Department" on a preceding page.—V. 133, P. 3477.

Taylor-Wharton Iron 8c Steel Co.—Tenders.—
The Chase National Bank of the City of New York, as successor trustee,

has notified holders of 1st mtge. sinking fund 6% 30-year gold bonds,
due Sept. 1 1942, and to holders of deposit receipts therefor, that $44,058
in cash is available for the purchase for the sinking fund of so many of
these bonds as shall be offered and accepted for purchase at the lowest
prices. Bids should be made at a price not less than 105 and interest
and submitted to The Chase National Bank, 11 Broad St., N. Y. City.
—V. 131, D. 803.

351-359 West 42d St. Corp.—Foreclosure—Receiver Ap-
pointed.—
A suit to foreclose a mortgage on the above property on which $923,500

Is due, was filed in the New York Supreme Court Dec. 12 by the Chatham
Phenix National Bank & Trust Co.

' 
as trustee, against the :351-59 West

42d Street Corp. as the mortgagor and the Siljour Realty Corp. and the
Centmille Holding Corp. as guarantors that the stipulated payments of
principal and interest and the taxes would be made.
The action IS brought because of default by the defendants in the pay-

ment of $14,500 of bonds due July .5 and deposits of $7,500 monthly since
Aug. 5 to meet future principal payments. The defendants are also in

default on tax payments, including real estate taxes of $17,145 for tee.
second half of 1930 and $17,408 each for the first and second halves or
1931.

Charles C. Moore is individual trustee of the issue. Ilerraan Joffman,
233 Broadway, N. Y. City was appointed receiver Dec. 14 by Juaticer
Wasservogel.—V. 123, P. 1126.

352 Belmont Avenue Apartments, Newark, N. J.—
Reorganization.—
The committee for first mortgage serial 6% coupon gold bonds issued

under and secured by a trust mortgage dated July 25 1924, made by
Sherman & Gordon, Inc. to Nicholas Roberts as trustee and National
Newark and Essex Banking Co. of Newark as co-trustee, has adopted a
plan of reorganization. A summary of the plan follows:
The principal amount of bonds presently outstanding is $160,000, with

July 15 1931 and subsequently maturing coupons attached. Of this number,
as of Dec. 3 1931, approximately 84% have been deposited with the
committee.

Distribution of Cash and Securities of New Company.
Each holder of a certificate of deposit representing a bond with July 15

1931 and subsequently maturing coupons attached who assents to this
plan will receive in exchange therefor approximately:
For each bond of the denomination of  $1,000 $500 $100
(a) In cash the sum of  300 150 30
(b) 10-year 5% cum, income sinking fund

bonds, face amount aggregating  900 200 40
(c) 10 shares 7% non-cum., non-voting pref.

stock (par $30)  300 150 30
(d) Voting trust certificates representing 10

shares (no par) common stock full paid
and non-assessable. (The aggregate of vot-
ing trust certificates thus given to
holders of income bonds will constitute
100% of the common stock ownership

10 shs. Salts. 1 Sb.of the property) 
Method of Reorganization.—The property will be sold on foreclosure and

(in the absence of an outside bid which the committee regards as satisfactory)
will be thereafter acquired by a new company to be formed by the bond-
holders committee. The deposited bonds will be applied in part payment
of the purchase price and cash and securities of the new company will be
Issued as mentioned.
The committee expects to obtain a new loan the net proceeds of which

will be applied (a) to the payment of the expenses of the committee and
expenses incident to the foreclosure sale, receivership proceedings and to
the reorganization, (b) to payment of taxes in arrears and cash payments
required to be made on account of the foreclosure price, (c) to rehabilita-
tion of the property, (d) toward establishing a reserve equivalent to six
months real estate taxes and interest on the first mortgage, and (e) to
payment to depositing bondholders who assent to this plan of approxi-
mately $300 in cash per $1,000 of bonds held by them.
The expenses of the committee include, in addition to actual out-of-

pocket disbursements, fees of counsel and of the depositary, a sum equal
to ye of 1% of the amount of the bonds deposited. This latter amount
discharges all general expenses incurred and to be incurred, including the
use of a substantial part of the facilities and personnel of B. W. Straus &
Co., Inc. required from the time of call for the deposit of bonds to the
completion of this reorganization.

First mortgage 6% duo 1936 
a 10-year 5%

Capitalization of the New Company (Approximately).

cum. income sinking fund bonds (authorized)--.-64,000
i75,000

(b) 7% non-cum., non-voting pref. stock (par $30)  50.000
(c) Common stock (no par) with full voting rights (authorized)- 1.600 shs-

a Redeemable at any time before maturity at par and interest. b Re-
deemable at par after retirement of all income bonds. e In order to insure
unity of control the stock will be issued to voting trustees. Voting trust
certificates representing 100% of the total Issued common stock will be
distributed to depositors.
Income Bonds.—Income bonds w II be registered as to principal and int.,

secured by a second mortgage upon the property to be acquired by the nevr
at par and interestcompany and will be subject to redemption by lot

through the operation of a sinking fund. They will be dated and bear
interest from Jan. 15 1932.

Preferred Stock.—Entitled on liquidation to and will be redeemable at
$30 per share. After all of the income bonds shall have been retired the
preferred stock will be entitled to dividends out of net profits at the rate

: of 7% per annum if and when declared by the directors, but such dividends
shall not be cumulative.

100 shares of the preferred stock will be issued to S. W. Straus & Co.,
Inc.. as holder of $3,200 of coupons which matured Jan. 16 1931 and which
were purchased by it from bondholders and for the payment of which no

I funds were provided by the owner.
Estimated Income.—The estimated annual gross revenue for 1932 is

$23,660, the estimated annual expense of operation is $10.600, current
taxes $5,200, interest on the first mortgage $4,500, leaving a balance of
$3,360 which would be sufficient to pay interest on the income bonds.
Approximately 85% of the apartments are occupied on a month to month
basis.

Bondholders CommiUee.—Chorles Ridgely, Chairman; John L. Lana and
W It Gillespie with Joshua Morrison, 

'

Sec., 565 Fifth Ave., N. Y. City
and Jones. Clark & Ifigson, Counsel, 565 Fifth Ave. N. Y. City.

Depositare.—Continental Bank & Trust Co. of New York (successor to
Straus National Bank & Trust Co. of New York).—V. 119, P. 1892.

Title Guarantee & Trust Co.—Smaller Extra Dividend.— .
The trustees have declared the regular quarterly dividend of $1.20 per

share and an extra dividend of 30c. per share, both payable Jan. 2 to
holders of record Dec. 21. An extra dividend of 60c. per share was paid
In. each of the 10 preceding quarters.—V. 133, p. 1939.

Title Insurance & Trust Co., Los Angeles.--Extra Div. "
Tne directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 65 cents per share, both
payable Jan. 2 to holders of record Dec. 20.—V. 131, p.3723.

Triplex Safety Glass Co. of North America, Inc.—
Proposed Sale.—
A special meeting of stockholders has been called for Jan. 16 to vote on

the proposed sale to the Libbey-Owens-Ford Glass -Co. of the entire flat •
glass and laminated glass business and all land, auiklings, machinery,
equipment. patents, and trade marks and a substantial portion of the .
Inventory of the Triplex company. The latter will retain its cash and will .
retain and liquidate its receivables and certain distributors and other
contracts and the inventory not purchased by Libbey-Owens-Ford and will
retain all the stock of the Triplex Products Corp. which has been organized
to take over certain Triplex lines. The company will also retain its rights
to any awards against the Duplata Corp.or the Pittsburgh Plate Glass
Co. for damages resulting from infringement of one of the company's
patepnomn.
Upon transfer of tne property and assets to Libbey-Owen-Ford the latter

company will pay 29,490 shares of its common stock, will pay cash for its
Inventory at prices already agreed upon, and will also pay in cash $25,000
to cover expenses in connection with such sale and the liquidation of re-
ceivables and any remaining inventory. Triplex will aqua not to engage
in flat glass, laminated glass or any kind of safety glass for five years.
Upon completion of the contract with Libbey-Owen-Ford, the Triplex

company will retire 90% of its pref. stock and will give for each share or
pref. stock deposited for retirement 640 in cash, two shares of nom. stock
of Libbey-Owen-Ford Giese Co. and 1-10th of a share of Prof. /dock of the
Triplex Safety Glass Co. of Nortn America.

Regarding the common stock of Triplex Safety tilaes 0o. of North
America, Amory L. Kaskell, President of the company says: "The.holders
of the common stock will benefit in the following respects, 90% of the prior
calm represented by the preferred stock will be eliminated, subject to the
reduced amount of preferred stock to be outstanding, the entire interest
in the net proceeds (the present expectation being that sucti net proceeds
will be substantial) will inure to the common stockholders and the develop-
ment of the business of Triplex Products Corp. will also inure to the coin,
stockholders."

consummationholders-  of the hale of assets and purehaee of preferred stock
are conditioned upon approval of not less than two-thirds of the preferredstock and a majority of the isanmon stock.—V. 132, p. 3e04.
Truscon Steel Co., Youngstown, Ohio.—Omits Div.—
The directors at their meeting this week took no action on the quarterlydividend ordinarily payable about Jan. 15 on the common sto-li. ra-• .s6. .
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In each of the three preceding quarters a dividend of 15 cents per share
was paid.as.againat-30 cents previously. In addition a 6% stock distribution
was made on March 10 last.-V. 133, p. 3477.

Uleri .8r Ca.-Pieferred; Dividend Deferred.-The directors
•

have voted to defer the usual semi-annual dividend of 334%
due Jan. 1 on. $2,782,800 73 2 %. cum. pref. stock, par $100.
The last payment at this rate was made on July 1 1931.

• An authoritative statement follows:
At a meeting of-the-board of directors held Dec. 2 1931 it was decided

to take no action on the payment of the semi-annual dividend due Jan.
1 ,1932-on the pref. stock in order to conserve cash.
Ulen & Co. and subsidiaries report for the quarter ended Sept. 30 1931

. a net loss; after all- charges and provision for Federal taxes, of $63,950,
due to extraordinary write-offs of promotional and other expenses in
connection with constructiorrprojects which cannot be consummated under
present economic conditions. Further write-offs may be necessary during
the last quarter-of the year.-V.-133. P. 2116.

Union Sugar 'Co., San Francisco, Calif.-Reduces
Stock

President Norris. English, 'Dec. 3, advising the stockholders of certain
changes in the capital structure of the corporation brought about by the
purchase and cancellation of 2,655 shares of the preferred stock and 525
shares of common stock. says:
The preferred stock was issued in 1923 for the purpose of restoring the

working capital of the company which had been depleted by land pur-
chases, and which the stockholders believed should have been capitallzed
In the last several years the company's lands have become infested with
the beet root nematode which prevents the raising of a profitable beet
crop more often than once in four or five years. This makes the holding
of lands for the raising of beets unprofitable. The directors, therefore,
have considered it advisable to sell certain isolated tracts of land whenever
a price could be.obtained for them in excess of their cost or book value,
and to use the proceeds for the purchase and retirement of preferred stock.
In anticipation, of. such sales. the company has acquired from time to

time as the same -were offered on the San Francisco Stock Exchange,
2,655 shares-of the preferred stock, having a total par value of 366,375,
at-a cost of 155,032- These purchases have resulted in a saving of $11,343
to the company. At the time this stock was cancelled the company had
received on account et-completed sales the sum of $25,000 from the sale
of lands which stood upon- its books-at a cost of $24,879.
The company also has acquired 525 shares of its common stock. having

a total par value of $18,125. in settlement of indebtedness in the amount
of $9,597, due- from -tenant farmers, who were also stockholders. The
financial coadition-•of these debtors made the collection of the accounts
impossible:. • ' • • -

These changes have reduced the outstanding capital stock as follows:

United States Worsted Corp.-Payment to Trustee, &c.-
Judge Winfred FL Whiting Of the Superior Court has entered a decree

authorizing B. Loring Young; as receiver of the corporation to pay a third
dividend of 3% in the amount of $104,669 to the Old Colony Trust Co.
of Boston, as sole creditor on its claim for $3,488,996 on debentures.
The receiver rations' he has already' paid a 6% dividend in the amount

of1209,339 and a 4% dividend in the amount of $139,559, or a total of
$348,899; that from Jan. '10 1930. to Nov. 1 1931, he received $705,076;
that in addition to the dividend already paid the expenses of receivership
have been 5140.313, inclusive Of a $10,000 fee to himself on account,

. leaving a balance in his hands as of Nov. 1 , last, of $172,772.-V. 133,
D. 3981. -

Chairman B. D. Hull Jr., stated that the company's earnings for the
fuil year 1931 would be sufficient to cover dividends on the preferred stock
but that after due consideration, in view of present economic conditions,
the directors had decided to conserve cash by omission of the preferred
payment at this time.-V. 133, P. 3478, 2943.

Walgreen Co.-New Director.-
B. E. Rueckert, Assistant Secretary-Treasurer, has been elected a direc-

tor to fill the vacancy created by the resignation of John McKinley, earlier -
this year.-V. 133, p. 3981.

'""---Warner Bros. Pictures, Inc.-Capital Reduced.-
The stockholders on Dec. 14 approved the proposed reduction in capital

represented by common stock to $5 per share.
As of Aug. 29 last the company had outstanding 3,801,215 shares of

common stock, no par value, and 103,107 shares of pref. stock, no par
value, represented on the balance sheet by $88,621,964. There was also
a surplus of $223,747.

Sells Phonograph Record Business of Brunswick Radio Corp.-
See Consolidated Film Industries, Inc.
Company Piles Insolvency Denial.-
Allegations that the company is insolvent. unable to meet its maturing

obligations and unable to obtain bank credit, were denied by the com-
pany in an answer filed in Court of Chancery at Wilmington, Del., Dec. 14
In reply to the bill for an appointment of a receiver for the corporation.
The answer was filed by former Judge Hugh M. Morris, who is solicitor
for the corporation.

According to the answer the company has not only paid at maturity or
prior to maturity all its obligations that have matured hitherto, but it
also is discounting all current bills that it deems advantageous to the
company to discount.

Allegations that the corporation's losses during the last year were greater
than those reported in the last annual statement are also denied in the
allSIVOt flied. The answer also contains statements to the effect that its
cash in bank is in excess of $4,000,000 at present and that it has bank
credit to a large amount. .
The company denies that it purchased the musical division of Brunswick-

Balke-Collender Co. at an exorbitant price and through the purchase
suffered a great loss. Denial is also made that the corporation has unsuc-
cessfully tried to sell the musical division for $8.000,000 less than the price
paid for it.

According to the receivership bill filed last week the quick assets of the
corporation for 1931 are listed as $25,781,209 and the quick liabilities as
$18,125,787, giving the ratio of 1.21 to 1.
The company admits in the answer that some of its theatres are closed

temporarily but only as a matter of sound business policy and particularly
so under present economic conditions.

Denial is also made in the answer that exorbitant and prohibitive salaries

• ' -Dec. 31 1930- -Oct. 31 1931- are being paid to officers and others. It is denied that the corporation has
been in financial difficulties. The company admits that the last two divi-

Preferred stock  20,040 $501,000 
Shares. Par Value.Shares. Par Value.dends on the company's preferred stock have been paid out of surplus.

Common stock  .' '  ' 101,200 2,530,000 100,675 2,516,875
17,385 S434,625 The company denies that any shares of common or other capital stock

of the corporation now stand in the name of the complainant, Jules Endler,
The Stin Francisco and Los Angeles Stock Exchanges were notified or on its books and alleges that the complainant is not the owner or holder

thtao c geeNov. in his own right of any shares of common stock.-V. 133. P. 3981, 3478.The Crop year which ended Oct. 31 was unfavorable both from the
standpoint a the weather and the prices received for crops. The current "----... Washington Oil Co.-Resumes Dividend.- 

.
financial condition of the conipany on this date was good. The cash on The directors have declared a dividend of 75c. per share on the out-hand amounted to $53,310 and current liabilities consisted of the operat- standing $592,150 common stock, par $25, payable Dec. 20 to holdersbig expense for the month Of October and State and county taxes for the of record Dec. 14. Quarterly distributions of '75c. per share were made
current fiscal year. The total twice amount to $41,219, of which the on March 20, June 20 and Sept. 20 1930; none since.-V. 132. p. 2217.
first instalment amounting to $21,932 will become delinquent Dec. 5 1931.
and the second-Instalment of 519.287 on Ail 20 1932. Other than the"-...Weinberger Drug Stores, Inc.-2% Stock Dividend.-
above, the company has-no Indebtedness:-V. 133, p. 817. The directors have declared a quarterly dividend of 25 cents a share and

, United Fuel Investments, Ltd.-Defers Dividend.- payable
asemi-annual dividend of 2% in stock on the common stock, no par value,

Jan. 2 to holders of record Dec. 21.
The directors have decided to defer the quarterly dividend due Jan. 1 On Oct. 1 last a quarterly dividend of 25 cents a share was made on this

on the 6% curie:pref. stock, par $100. In each of the three preceding quer- issue as compared with 25 cents in cash and. 1% in stock previously each
ters a dividenhor 4% was paid as against 1 3,5% previously.-V. 132, p.2216. quarter.-V. 133, p. 1940.
United 'Merchants & Manufacturers, Inc.-Renews Western Dairy Products Co.-Earnings.-

Notes.- • For income statement for 9 months ended Sept. 30 see "Earnings Do-
ne company has arranged a:renewal or substantially all of its $1,500,000 Partment" on a preceding page.-V. 133, p. 978.-

one year collateral trust 6% notes due Dec. 15. Notes of the new issue will--....._
mature each year Dec. 15 1932. toDec. 15 1936.-V. 133. p. 3802. Western New York Securities Corp.-Omits Dividend.-

The directors have decided to omit the quarterly dividend ordinarily
U. S. Playing Card Co.-Obituary.- payable about Dec. 31. Three and six months ago dividends of 10 cents
Benjamin 0. Dawkes, President died Dec. 16.-V. 133, p. 2777. per share were paid as compared with 25 cents per share previously paid

each quarter.-V. 132, p. 4433.'United States Sugar Co.-Southern Sugar Properties--, West Virginia Pulp & Paper Co.-Smaller Dividend.-Transferred-Officers and Directors Elected.- ',. The directors have declared a quarterly dividend of 25c. a share on theThe sale Of the properties of the Southern Sugar CO. to U. S. Sugar Corp. no par common stock, payable Jan. 1 to holders of record Dec. 18, Thishas been confirmed by Judge George W. Whitehurst. compares with 40c. a snare paid in each of the two preceding quarters andAt organization meetings of both the stockholders and board of directors 50c. a share previously.-V. 132, p. 4609.of the new -company-, Charles Stewart Mott, Vice-President and member of
Finance Committee of General Motors Corp.) was elected Chairman of the (Morris) White Holding Co., Inc.-Successor.-Board; J. H. Roberts. (President.- Athey Truss Wheel Co.) Chicago. was See Morris White Properties Corp. below.-V. 133. p. 1466. 'elected President; James J.. Harrington was elected Vice-Pres. and General
Manager: Clarence R. Bitting- (President of Bitting, Inc.) was elected (Morris) White Properties Corp.-To Acquire Holdings.Chairman of-Executive Committee. Other principal officers are Jay W. Federal Judge John M. Woolsey, at New York, has approved an offerMoran, Treasurer. and William T. Bitting. Secretary. on $295,000 made by the Morris White Properties Corp. for the propertiesThe executiye committee consists of the chairman of the board, chairman of Morris White Holding Co., Inc., Now York Fifth Avenue Hotel Corp.,of executive committee, president, vice-president and general manager, Hotel White Realty Co. and Hotel Whitehall, Inc., all of which are now intogether with the following: Harry S. Covington, Executive Vice-President the hands of the Irving Trust Co., as trustee. The court directed IrvingIsTational Bank of Commerce, Detroit: Harold B. Reed (of Reed Adler & Trust Co. to retain control of assets of these companies until payment inCo.) Burlington.-N: J., and Forest:P. Tralles (attorney at law), St. Louis. full, or settlement, had been made. The offer calls for an initial paymentamong other mambo ks of the board of directors. are: Frank P. Allen. of $19.500. ("Wall Street Journal").-V. 133. p. 1466.William C. Douglas. President, Punta Alegre Sugar Co., Stewart M. Sey- , ..
mour (of the firm of Larkin, Rathbone and Perry),all of New York; Howard ''''''•-• (William) Whitman Co., Inc.-Dividend Deferred.-
W.  Se by. of West Palm Beach; A. 0. (Mewls, 8r., of Tampa and others. The directors have voted to defer the regular quarterly dividend of 1,i%All of the capital stocker the new company is to be placed under the con- due Jan. 1 on the 7% cum. pref. stock, par $100. The last regular quarterlytrol of three voting trustees so as to insure the continuity of policy, the voting payment on this issue was made on Oct. 11931.-V. 132. p. 1443.trustees being Charles F. Kettering (Vice-President in charge of research.
.General Motors Corp.), Detroit; Aloye W. Stephens (attorney at law) , ----- Winchester Repeating Arms Co.-Foreclosure Sale.-
Los Angeles, and Mr. Covington. Assets of the company were sold at foreclosure Dec. 14 before SpecialUnited States Sugar Corp. has been guaranteed ample working capital Master Arthur W. Chambers in U. S. District Court at New Haven. Theby an underwriting syndicate Of which Whalen & Co. is manager and
which has agreed to provide fends up to $3.000,000. This amount, to- Droperties were purchased for $4,000.000 by P. C. Beardslee and Ben-

leming Sessel, bidding for the reorganization committee under .the plan
;ether with the conversion of the current liabilities of the old company into of Oct. 28. The court will be asked to confirm the sale on Dec. 22 andlong-term bonds' and debehturetr: as provided in the plan of reorganization immediately thereafter the reorganization committee expects to put theV. 132. p. 4606). assures the new company freedom from financial worries, plan into effect.
-Y. 133, P. 3981.' ' . '' '

- " - - 
In accordance with the plan (V. 133. p. 2943). Western Cartridge Co.

will acquire the properties and first mortgage bondholders will receive
$50 in cash and $28 par amount of 6% preferred stock of Western Cartridge
Co. for each $100 bond, while holders of debentures and other unsecured
claims will receive approximately $38 par amount of Western Cartridge
Co. preferred stock.-V. 133, p. 3269.

York Mfg. Co., Saco, Me.-Proposed Sale.- '
The company has sent letters to the stockholders seeking approval to the

proposed sale of mills 7 and 8 to another concern for manufacturing purposes.
-V. 133, p. 2279.

Universal Pipe & Radiator Co.-Earnings.- '
For income statement for three and nine months ended Sept. 30 see

'Earnings Department" on a preceding page.-V. 133. p. 1141.

. Upson Co., Lockport, N. Y.-Extra Dividend.-
The directors have declared an extra dividend of 123j cents per share

out of current earnings both on the class A and class B common stocks,
In addition to the regular quarterly dividend of 25 cents per share on both Zonite Products Corp.-Dividend Earned.-mum all payable Dec. 15 to holders of record Dec. 10. In a statement accompanying the current quarterly dividend checks,President Charles A. Upson stated that earnings for 1931 would be some- President Ellery W. Mann states: "The leading companies in the field ofWhat in excess of 1930. Plans are in progress, he said, for marketing in drug specialties have been generally fortunate this year from the standpointthe near future several new products as well as for carrying out several of earnings, and Zonite Products Corp. is no exception.mprovements in existing products.-V. 131, p. 2550. "The dividend for the entire year was earned in the first 10 months.

Virginia Iran, Coal & Cake Co.-Dividend Deferred.- This good showing is mainly due to economies of consolidations and in
The directors On Dec. l'i voted to &teethe semi-annual dividend of 2% % purchase of raw materials. Sales for the 10 months were about 4% less

due Jan. 1 1932-on the 5% -cum.-pref. stock, par $100. The last regular th.an27179730, but this loss was practically all in the export field."--7-V. 133.
mpayent at this rate was made on July 1 1931. 

p

Zenith Radio Corp.-Earnings.-
For income statement for three and six months ended Oct. 31 see "Earn-

ings Department" on a preceding page.
Cash and Government securities on Dec. 12 1931. totaled $827,478.

receivables $448,713 and inventories 3393,382, making total current assets
of *1.669,573. Total current liabilities were $226,975 leaving working
capital of 31,442,598. On Dec. 18 1930, current assets were $1,897,491.
current liabilities $131,358, and working capital $1,766 ,133.-V. 133, P.
2944.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-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, Dec. 18 1931.
COFFEE on the spot was at one time in rather better

demand at something under current quotations of 8% to
9c. for Santos 4s, 7c. for Rio 7s, and 63%c. for Victoria 7-8s.
Some Santos 4s sold it seems at as low as 81%c. but nothing
more was available at that price. Fair to good Cucuta, 11M
to 12c.; prime to choice, 12 to 14e.; washed, 12 to 133/ac.;
Ocana, 103" to lie.; Bucaramanga, natural, 12 to 13c.;
washed, 131% to 140.; Honda, Tolima and Giradot, 123/i to
130.; Medellin, 143% to 15c.; Manizales, 123% to 131%e.;
Mexican washed, 15 to 17c.; Ankola, 24 to 34c.; Mandheling,
23 to 32c.; genuine, Java, 23 to 240.; Robusta washed, 73%
to 8c.; Mocha, 1432 to 150.; Harrar, 131% to 14c.; Abys-
sinian, 91% to 93'e.; Salvador, washed, 12 to 123-c.; Guate-
mala, Bourbon, 12 to 13c.; San Domingo, washed, 14 to
14 2e. On the 14th cost and freight coffee was in a little
better supply though very many of the shippers did not
offer. For prompt shipment, Santos Bourbon 2-3s were
quoted at 9.05 to 9.300.; 3s at 8.90 to 8.95e.; 3-4s at 8.90 to
8.95e.; 3-5s at 8.65 to 9.00c.; 4-5s at 8.40 to 8.65e. ;5s at
8.60c.; 5-6s at 8.650.; 6s at 8.30e.; 7-8s at 8.10e. to 8.1504
Peaberry 4s at 8.65e. to 8.8004 Rio 3s at 7.55c.; Victoria
7-8s at 81%o.; Victoria 7-8s were offered for Jan.-Feb.-March
shipment equal at 6.90e. There was a small hand-to-mouth
business in coffee on the spot at the unchanged prices of
8% to 9e. for Santos 4s and 7c. for Rio 7s. On the 14th
3,250 bags of Santos were delivered on contract and 3,750 of
of Rio.
On the 14th Rio cabled the N. Y. Exchange: "National

Coffee Council destroyed, week ending Saturday, Dec. 12,
67,000 bags Santos and 30,000 bags Rio coffee." On the 15th
cost and freight offers were in light supply; price unchanged,
slightly lower; trade quiet. For prompt shipment, Santos
Bourbon, 2-3s were quoted at 9.30 to 9.55e.; 3s at 8.900.;
3-4s at 8% to 8.85c.•

' 
3-5s at 8.65 to 9.00c.•

' 
4-5s at 8%c.;

5s at 8.55c.; 5-6s at 8.40 to 8.65c.; part Bourbon 3s at 8.700.;
3-5s at 8.80e.; Peaberry 4s at 8.65 to 83%c.; Victoria, 7-8s at
6.850. On the 15th the world's visible supply of coffee on
Dec. 1st, not counting Brazilian stocks, according to
the New York Coffee & Sugar Exchange was stated at
6,754,684 bags. Of the interior stock in Brazil, on Dee.
1st, there were destined for Rio 1,916,000 bags, for Santos
24,576,000 and for Victoria 271,000 bags, making a total
world's visible on that date of 33,517,684 bags, which does
not include Sao Paulo Government pledged stocks. The
total stocks on Dec. 1st, last year were 29,407,312 bags.
During November this year, the total stocks increased
1,071,253 bags. On the 16th inst. cost and freight offers
were rather scarce with prompt shipment, Santos Bourbon
2-3s at 9.30 to 9.55c.; 3s at 8.45 to 9.15c.; 3-45 at 8.85 to
9.30e.; 3-5s at 8.65 to 8.95c.; 4-5s at 8.200.; 5s at 8.55e.;
5-6s at 8.40 to 8.70e.; 7-8s at 7.70c.; Peaberry 3-4s at 8.40c.;
4s at 8.65 to 83%c.; Victoria, 7-8s at 6.85e.
On the 15th Rio cabled to the Exchange here that the

Institute de Cafe do Estado de Sao Paulo reports coffee stocks
in Sao Paulo interior warehouses and railways on Nov. 30th
24,576,000 bags.

Another cable from Rio said: "Federal Government up to
December 15th paid for 7,109,000 bags of coffee valued at
429,000 contos.'

Total receipts of coffee interior warehouses during Nov.
1931, according to cables to the Exchange were 2,222,000
bags.
On the 17th cost and freight offers were scarce with coffee

on the spot at a heavy discount from primary market; prices
- were unchanged to 5 points lower. Santos Bourbon 2-3s
were quoted at 9 to 9.55c.; 3s at 8.45 to 9.15c.• 3-4s at 8.90
to 9.30c.• 3-5s at 8.70 to 8.95e.; 4-5s at 8.20c.; g-6s at 8.70e.;
Os at 8.40c.; 7-8s at 7.60 to 7.70c.; Peabody 3-4s at 8.400.;
Victoria 7-8s at 6.85c.
Rio cabled the New York Exchange:
"Plan presented by commission composed of foreign Na-

tional Banks to Minister Finance covering proposed method
to furnish National Coffee Council necessary funds to pur-
chase stocks in regulators interior and ports covering a total
of 600,000 contos has been published. Minister Finance
appears entirely favorable to plan which is expected to be en-
forced immediately and by details of which expected com-
pleted purchases inside of 16 weeks. Banco do Brazil by
weekly system of advances to National Coffee Council against

deposits of tax returns will at no period be outstanding more
than 304,000 contos while whole tranciaPtion expected to be
liquidated by end Aug. 1932 leaving National Coffee Council
with balance of approximately 15;000 contos."
Futures on the 12th inst. declined 7 to 11 points except

Dec. Santos which was steady; the sales of Rio and Santos
are 7,500 bags. It looked like a waiting market. On the
14th inst. prices in a dull market ended 8 points lower to
5 points higher on Santos and 1 to 3 higher on Rio. The
sales were only 6,250 bags of which 5,250 were Santos.
Many were awaiting further developments following the
increase in the export tax. On the 15th inst. futures declined
10 to 14 points on Santos with sales of 36 lots and 8 to 13 on
Rio with sales of 31 lots; total 67 or 16,750 bags. The trade
sold. Brazil bought. Everybody was supposed to be
awaiting definite news about' the proposed destruction of
12 000 000 bags. On the 16th inst. Rio futures declined 3
points with sales of 9,500 bags. Santos fell 1 to 6 points
with sales of 12,000 bags. The decline- was due to rather
weaker cost and freight prices and scattered liquidation.
On the 17th inst. Rio futures here closed' 1 to 6 points lower
with sales of 2,750 bags. Santos futures closed 2 points
lower to 1 higher with sales of 7,250 bags. To-day Rio
futures ended 14 points higher with sales of 5,000 bags and
Santos futures 14 to 17 higher with sales of 21,000 bags'.
Final prices show a decline on Rio futures• for the week of
8 to 9 points while Santos futures are up point on Dec.
but 4 to 5 points lower on other months.
Rio coffee prices closed as follows: •

Spot unofficial 7.00 May 5.83 @nom
December 5.53@nom July 

(4) I
5.93 (,nom

March 5  70 ®nom September_  6.03 Onom

Santos coffee prices closed as follows:
Spot unofficial  

MayMmi 
 • 

8  310nom
8.20@noin

December 
March 8.06558.08 September  _8.41 @nom

COCOA to-day ended 6 to 8 points lower •with- sales of
125 lots. Jan. ended at 3.89e.; March at 3.99c.; May at
4.10 to 4.12e. and July at 4.30e. Final prices are 6 to 10
points lower than a week ago. •
SUGAR.-Spot Cuban raws were quiet at 1.10 to 3.20e.

Futures advanced on the 12th inst. 3 to 5 points on buying
by Wall Street and Cuba. The sales were 11,300 tons.
Refined was 4.20e. and selling well for this time of the year.
Receipts at Atlantic ports for the week were 29,198 tons
against 38,142 in the previous week and 29,234 in the same
week last year; meltings 37,634 against 32,706 in the previous
week and 46,239 in the same week last year; importers' stocks
67,390 against 67,390 in the previous week and 170,910 in
the same week last year; refiners' stocks 41,675 against
50,111 in the previous week and 121,922 in the same week
last year; total stocks 109,065 against 117,510 in the previous
week and 292,832 in the same week last year. Paris cabled
the "Times," Dec. 13: "Representatives of the world's
great sugar-producing nations will, meet in Paris again on
the 14th to seek a working accord to control the production
and sale of that commodity. The success of the Chad-
bourne plan, hailed last Spring as a solution of the problem
of restoring to normality a world industry representing an
investment of several billion dollars, is held to be at stake."
On the 14th London opened Md. off to Md. up. Liverpool
opened quiet and unchanged. On the 14th London cabled.
that operators bought about 20,000 tons Mauritius crystals,
the balance of the crop at us. c.i.f. for March shipment,.
payment immediately in London increased cost to buyer
5 months interest. Another cable said that Mauritius sold
to the extent of 30,000 tons for March-April shipment at
7s. 1d. basis for 96 test centrifugals, after sales to operators
and refiners.
On the 14th London opened %d. lower to Md. higher.

Liverpool opened Md. to id. lower. In New York late
on the 11th 32,000 bags Cuba prompt sold at 1.100. after
2 cargoes had sold at that price for prompt shipment; also
4,500 tons of Philippines due late Jan. at 3.100. On the 14th
Java cables show willingness to consider a substantial re-
duction in their sugar to be marketed from the 1932 crop.
This is a point upon which Cuba has been insisting beforo
favorably considering a reduction of its own output for the
coming season. Havana cabled the following details of
the Cuban crop movement for the week ending Sept. 12:
Arrivals, 21,555; exports, 32,687; stock, 748,452. The
exports were distributed as follows: To New York, 24,449;
Boston, 4,107; Galveston, 1,578; Interior U. S., 129; Charles-
ton, 2,353; New Orleans, 58; West Indies, 13. On the 14th
the Sugar Institute, Inc. stated the total melt and total
deliveries of 14 United States refiners up to and including
the week ending Dec. 5 1931 and same period for 1930
as follows: Melt-1931, Jan. 1 to Dec. 5, 3,975,000 long tons.
1930, Jan. 1 to Dec. 6, 4,450,000. Deliveries-1931, Jan.
1 to Dec. 5, 3,755,000; 1930, Jan. 1 to Dec. 6,4,260,000.
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At Paris conference sugar is being considered at a lubricant
i.e. 60% sugar and 40% water.
As some see it statistics of 10 European countries for the

first two months of their crop year show (1) Consumption
is lower by 2.2%. (2) Production is behind last year by
428,535 tons. (3) November 1st stocks are larger than last
year by 609,085 tons but on September 1st 'decks were
987,168 tons larger than last year. Despite the lower con-
sumption. The European statistical position is starting to
adjust itself. A Havana cable to the New York "News
Bureau" said: "Cuba is offering to restrict her 1932 sugar
quota to 2,200,000 tons if Java will restrict to 1,700,000 tons.
It is further stated that no agreement has as yet been reahed,
but that negotiations are continuing on a friendly basis.
Those proposed quotas compare with 1931 quotas of 3,122,000
tons for Cuba and 2,300,000 tons for Java under the Chad-
bourne agreement." On the 15th London opened un-
changed to 15d. advance. Liverpool opened quiet at un-
changed to Md. decline. Sterling was Vid. higher at the
opening at 3.4534. On the 16th London opened unchanged
to 134d. lower. Liverpool opened unchanged to id. off.
Early London cables report sales of raw sugars for Jan.
shipment at Os. 10M. c.i.f.,. equal to 95e. f.o.b. at the
Exchange rate of $3.45, as against Os. 9d. c.i.f. or 93e. f.o.b.
yesterday.
On the 17th early London cables attribute the steadiness

of the sugar markets there to rumors that negotiations in
Paris are proceeding satisfactorily. Raws quiet and un-
changed. The opening was % to Md. lower.
On the 14th inst. futures advanced 3 to 4 points with sales

of 14,200 tons. Java's readiness to limit sales caused cover-
ing. Spot Cuban raws were quiet at 1.10 to 3.10o; refined
4.20o.
On the 15th inst. futures declined 3..to. 5..points though

spot raws were 2 points higher at 1.12 ito.3.12c. The sales
of futures were 8,950 tons. Of spot raws 10,000 tons of Philip-
pines March to July shipment inclusive sold at 3.25c delivered
and 3,500 tons of Cuba at 1.05e f.o.b. Cuba and on the 15th
inst. 26,000 bags of Cuba prompt at 1.12c e. & f.
On the 16th inst. futures declined 2 to 4 points and 29,000

bags of spot Cuban sold 2 points lower at 1.10c e. & f. Spot
sugar was affected by futures. The trading in futures fell fof
to 5,200 tons. Cuban interests and trade houses sold.
On the 17th inst. futures closed 1 to 3 points higher on

rumors of a Paris agreement with sales here of 13,100 tons.
Spot raws were quiet at 1.10e. c. & f.; 1,000 tons of Philippines
for Feb.-Mar. sold at 3.130. and 3,000 tons at 3.150. To-
day futures ended 3 to 5 points off with sales of 15,450 tons.
Final prices at unchanged to 1 point lower for the week.
To-day private cables reported the sale of 30,000 tons of
Java Whites at 65 guilders or % guilder below the last
sale. To-day Dr. Mikuseh estimates the world's sugar
produotion in the crop year 1931-32 at 26,540,000 metric
tons compared with 30,017,000 metric tons the preceding
year, and 28,608,000 metric tons in 1929-30. His 1930-31
estimate includes the arbitrary figures for Cuba of 2,700,000
metric tons and for Java 3,036,000 metric tons but adds that
the 1932 Java crop has been estimated by others at 2,500,000
metric) tons. He gives the world consumption for 1930-31
as 27,625,000 metrio tons against 36,952,000 metric tons
for 1929-30, all raw values. To-day early London private
cables reported the terminal market firm helped by exchange
and Paris rumors. There were sellers of raws at 6s. 103/2d.
equivalent at the exchange rate of $3.38 to 93c. f. o. b., and
buyers at 6s. 9d. equivalent to 91c. f. o. b. The trade was
-quiet. London opened unchanged to %O. higher. Liver-
pool opened- unchanged to Md. higher.

Closing quotations follow:

January 
December 1.01 July 

1.00 1.01 September 

1.11 May

1.21 1.22

1  11
1.161I1.17Spot unoffidal 

March 1.05 1.06

LARD on the spot was weak at times. Prime Western

was 6.15 to 6.25e.; refined for the Continent, 65/80.; South

America, 634e.; Brazil, 754e. Sales approximating 250,000

lbs. of extra loose tallow were reported at 334c. a decline of

Y8e. Futures on the 12th inst. closed 2 to 3 points net

lower; hog receipts were 47,900 against 20,200 last year.

Futures on the 14th inst. closed unchanged to 3 points lower.

Higher grain was offset by lower hogs. Receipts were quite

large, 72,000 reported at Chicago, 190,500 at all Western

points against 128,300 last year. Liverpool lard was 9d. to

is. 6d. lower. Exports on Saturday from New York were

1,689,000 lbs.; last week, 6,319,000 lbs. against 3,496,000

lbs. the week previously. On the 15th inst. futures advanced

2 to 5 points. Hogs were irregular. This is a measure offset

the advance in corn. Chicago receipts were 41,000 against

31,000 last year, and all at Western points 134,100 against

119,200 last year. Deliveries were 200,000 lbs. of lard on

Dec. contracts, Liverpool lard closed 3d. to is. lower.

Contract stocks of lard at Chicago were 7,103,000 lbs. of

new lard with other kinds 4,217,000. Futures on the 16th

inst. closed 5 to 8 points higher. Hogs closed unchanged to
100. lower with western receipts 128,700 against 105,100 a

•year ago. Deliveries on Dec. contracts were 150,000 lbs.

Liverpool advanced 3 to 6d. Exports were 823,000 lbs. to
Manchester, Havre and Naples. On the 17th inst. Chicago
wired that under continued heavy marketings the average
price of hogs at Chicago is at about the $4 level. The lowest
in 32 years naturally the product is accumulating rapidly
despite a fairly good distribution through branch houses.
While the bearish hog news has giver an easy tone to lard

and bellies, declines have been small which is unusual in
view of slow speculative demand. On the 17th inst. futures
closed 7 to 10 points lower With grain and stocks lower and
hogs off about 5c. Liverpool was unchanged to Is. lower.
Western receipts of hogs were 124,000 against 105,000 last
year. There were deliveries of 100,000 lbs. of lard on
December contracts. Exports were 2,750,000 lbs. mostly
to Hamburg. Lard declined to 6.10 to 6.20c. for prime
Western; Refined Continent, 63/8c.; South American, 65/8e.;
Brazil, 73%c. To-day futures ended unchanged to 5 points
lower. Hog receipts of late have been larger than at the
same time last year and hogs have been down to the $4
level. Final prices show a decline in lard for the week of
5 to 10 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  5.65 5.65
January  5.52 5.50
May  5.75 5.75

Season's High and When Made-
December 8.15 July 1 1931
January 6.87 Nov. 9 1931
May 6.67 Nov. 19 1931

5.70 5.75 5.65 5.60
5.52 5.60 5.50 5.47
5.77 5.82 5.72 5.72

Season's Low and When Made-
December 5.60 Dec. 18 1931
January 5.47 Dec. 14 1931
May 5.70 Dec. 14 1931

PORK quiet but steady. Mess, $18.25; family, $18.25;
fat back, $15 to $16.50. Ribs, Chicago, cash, 6.25c.
Beef steady but slow. Mess, nominal; packet nominal;
family, $15 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. Cut meats quiet;
pickled hams, 10 to 16 lbs., 10c.; pickled bellies, 10 to 12
lbs., 9c.; 6 to 10 lbs., 9%,:s.; bellies, clear, dry salted, boxed,
18 to 20 lbs., 854c.; 16 to 18 lbs., 8340. Butter, lower
grades to higher than extra, 23 to 31 Mc. Cheese, flats,
1334 to 18c.; daisies, 14 to 1634c.; young America, 1434 to
18c.; .lower grades, all styles, 10 to 13c. Eggs, medium to
premium marks, 1834 to 390.
OILS.-Linseed was rather quiet and easier at 6.9e. for

cadets, 6.3c. for tank ears, 7.3o. warehouses, 7.70. for
one to five barrels, and 6.5e. for two tank wagons. Cocoa-
nut, Manila, coast tanks, 33/se.; spot N. Y. tanks, 3%c.
Corn, crude, tanks, f.o.b. Western mills, 334 to 3Mo. China
wood, N. Y. drums, carlots, spot, 6% to 7c.; tanks, 6 to
634e.; Pacific Coast tanks, 534c. Soya bean, tank cars,
f.o.b. Western mills, 3.200.; carlot, delivered, N. Y., 43%
to Sc.; L.c.I., 534 to 534c. Edible olive, 1.65 to 2.15c.
Lard, prime, 10%c.; extra strained winter, N. Y., 734c•
Cod, Newfoundland, 28 to 30c. Turpentine, 38 to 43e.
Rosin, $3.55 to $8. Cottonseed oil sales to-day, including
switches, 6 contracts. Crude S. E., 334 to We. Prices
closed as follows:

January 
December 4.25 May  

1 I March

4.40 4.70 July 

4.6814.71
475
4.85 __-

Spot 4.40 

PETROLEUM of late has been a shade easier but none
of the larger marketers made any change in price schedules.
They quoted 6c. or better for U. S. Motor in tank oars at
refineries, although it is reported that some smaller sellers
would take 55'2c. on a firm bid. Demand was less active
along the Atlantic seaboard. The Standard Oil Co. of
Indiana reduced its price for its competitive grade of gasoline
lo. to 123/2e. including the tax of 3c. Bulk gasoline was
easier in Chicago. Kerosene was firmer. Offerings of
41-43 water white at 6c. were less numerous. Chicago was
stronger. Purchases by the Gulf Refining Co. thus far
this month are estimated at about 10,000,000 gallons.
This caused a noticeable improvement in conditions. Do-
mestic heating oils were in better demand and steady;
grade C bunker fuel oil was fairly active at 60c. at refineries
while Diesel oil was steady at $1.30 refineries. Gas oil was
in rather better demand and steady. Cold test lubricating
oils were in moderate demand. Leading purchasing agencies
on the 16th inst. reduced all grades of Pennsylvania grade
crude oil except Corning 15c. a barrel. A further curtail-
ment in California's daily crude oil production was ordered
by the General Oil Conservation Committee, effective next
Monday.
Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum
•Ind Its Products."

RUBBER.-On the 12th inst. prices declined early 5 to
9 points but rallied and closed unchanged to only 2 points
lower; March ended at 4.75 to 4.78c.; July at 4.96 to 4.98
and Sept. at 5.10c.; sales 250 tons. New "A" Dec. ended
at 4.52c.; no sales; Old "A" Dec., 4.40c.; no sales; spot
Dec. and Jan., 434 to 4 11-16e. On Dec. 12, London quiet,
unchanged to 1-16d. higher, and closed 1-16 to Md. off;
Dec., 338d.; Jan., 3 3-16d. Singapore closed % to 3-16d. off;
Dec., 33/8d. London mail advices to the Rubber Exchange
say: "The severance of sterling from gold is beginning to
have a marked effect in those rubber producing countries
working on a gold basis, where the position is daily be-
coming more critical. Already 59 estates have closed down
in Dutch East Indies and it is understood that this number
will be considerably augmented by the commencement
of next year. On the 14th inst. prices were irregular closing
6 to 10 points higher with sales of 1,040 tons of No. 1 stand-
ard. Prices reacted at one time 20 points on rumors that
negotiations between the British and Dutch interests looking
to curtailment had been dropped. But they were not con-
firmed and prices then rallied 3 to 8 points. London ended
1-16d. lower to 1-16d. higher. Here the closing was as
follows: No. 1 standard, Dec., 4.60e.; March, 4.83c.;
May, 4.92 to 4.97c.; July, 5.06 to 5.07c.; Sept., 5.16 to
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5.20o,; Oct., 5.23o.; New "A" Dec., 4.60c.; Jan., 4.67c.;
no sales; Old "A" Dec., 4.50c.; sales 5 tons. Outside prices:
Spot and Dec., 434 to 4 11-16c.; Jan., 4 11-16 to 4%c.;
spot, first latex thick, 5 1-16e.; thin pale latex, 5 3-16c.;
clean thin brown No. 2,
On the 14th London opened quiet and unchanged to 1-16d.

lower and at 2:37 p. m. was quiet, and 1-16d. to Ad. off;
Dec. and Jan., 3 1-16d.; Feb., 3304 Singapore closed
steady and unchanged; Dec., 330. London's stocks Dec.
12 was 72,785 tons, a decrease of 119 tons. Liverpool's
increased 256 tons. London closed quiet, 1-16d. off to
1-16d. up; Dec., 330.; Jan., 330.; Feb., 3 3-16d. On
the 15th inst. prices fell 12 to 16 points with no further
news about restriction. Also the Nov. report caused selling.
Stocks again increased to a record high figure and the amount
afloat to United States ports at the end of the month, 77,443
tons, were the largest on record with one exception, that of
Jan. 1929, when rubber afloat to this country rose to 78,-
596 tons as the result of released Stevenson restriction stocks.
Stocks on hand and afloat at the end of Nov. were 369,936
tons and much larger than a year's supply of the commodity
on the basis of 1931 consumption. Consumption for the
11 months was 327,577 tons, against 355,739 tons for the
same time last year, and 445,585 tons for the 11 months of
1929. Nov. consumption was 22,943 tons, an increase of
3%, against an average seasonal decrease for this month
of 8.8%. Actual rubber was lower. No. 1 standard closed
with Dec., 4.45 to 4.50c.; Mar., 4.68 to 4.71c.; July, 4.90
to 4.91o.; Sept., 5.01 to 5.05c.; sales 740 tons; new "A"
Dec., 4.50e.; Jan., 4.52c.; no sales old "A" Dec., 4.50c.;
no sales; outside prices: Spot and Dec., 434 to 4 9-16c.;
Jan. 434 to 4%c.; spot, first latex thick, 4743.; thin pale
latex, 5 1-16c.; clean thin brown No. 2, 4%0.; rolled brown
crepe, 4Ac.; No. 2 amber, 4 7-16e.; No. 3, 48%c. The
Rubber Association of America gave the monthly statistical
report as follows: Consumption in Nov. 22,943 tons, against
22,277 in Oct. and 23,271 in Nov. last year; arrivals 43,733.
against 41,395 in Oct. and 31,765 in Nov. last year; stocks
on hand 292,483, against 273,456 in Oct. and 189,925 in
Nov. last year; stocks afloat 77,443, against 68,427 in Oct.
and 52,538 in Nov. last year.
On the 15th London unchanged to Ad off; at 2:34 p. m.

was quiet and unchanged to Ad. decline; Dec., 33/5d.;
Jan., 330. London will close Dec. 24 at 1 p. m. and will
reopen Dec. 28; also closed Jan. 1 and 2. Singapore closed
at X decline; Dec., 2 Ad.; Jan.-March, 3d. London
closed dull and 1-16d. to 3-16d. lower; Dec. and Jan.,
3 1-16d. On the 16th inst. prices fell 12 to 20 points with
lower oables and quite general selling. Actual rubber de-
clined 1-16 to 3-16e. No. 1 standard March closed at 4.56
to 4.58e.; May at 4.66 to 4.68c.; July at 4.76 to 4.78c.;
Sept., 4.86 to 4.88c.; sales, 850 tons; new "A" Dec., 4.36e.;
Jan., 4.40o.; no sales; old "A" Dec., 4.30 to 4.40e.; sales, 25
tons. Outside prices: Spot, Dec., and Jan., 43A to 434c.;
Jan.-March, 4 9-160.; April-June, 4 Xe.; July-Sept., Sc.;
spot first latex thick, 474e.; thin pale latex, Sc.; clean thin
brown, No. 2, 434c.; rolled brown crepe, 4c.; No. 2 amber,
4 5-160.; No. 3, 4 Yio.; No. 4, 4 3-16e. On the 16th London
opened unchanged to 1-16d. lower, and at 2:37 p. m. was
dull and unchanged to 1-16d. off; Dec., 3d.; Jan., 3d.;
Feb., 3 1-16d. Singapore, X to 3-16d. off; Dec., 2 11-16d.;
Jan.-March, 234d.; April-June, 2%d. London closed dull
and 1-16 to Ad. lower; Dec. and Jan., 2 15-16d.; Feb.,
3d.; March, 3 1-16d.; April-June, 3 3-16d.
On Dec. 17 London opened quiet, unchanged to 1-16d.

high at 2:38 p.m. unchanged to 1-16d. up. Singapore
closed 1-16d. to Ad. up; Dec., 2 Xd. The Rubber Exchange
has changed the limits of trading in any one day to 3c.
from 5o. The Exchange will be closed on Saturday, Dec.
26 and Saturday, Jan. 2. On the 17th London closed quiet
at an advance of 1-16d. to Ad.; Dec. and Jan., 3d.; Feb.,
3 1-16d. London cabled It is thought here that current
weakness in Guilder exchange may force the Dutch to accept
some form of rubber restriction shortly. Following denials
from Amsterdam of reports that Holland would abandon the
gold standard, Dutch guilders have been firm in the foreign
exchange market, although quotations were practically
unchanged in London from Wesdnesday's close. Japan's
suspension of the gold standard is thought to be a heavy
blow to Dutch trade in the East Indies and has led to with-
drawals of foreign balances from Amsterdam. Holland is
believed to be holding considerable amounts of German
balances, but there are not likely to repatriated as the
Germans do not like "to have all their eggs in one basket"
and have considerable funds available in other centers.
To-day London opened steady, unchanged to 1-16d. advance
and at 2:42 p.m. was steady, unchanged to 1-16d. advance;
Dec., 3 1-16d.; Jan., 3 1-16d.; Feb., 3 Ad.; March, 3 3-16d.;
April-June 3 5-16d. Singapore closed quiet, 3-16d. to Yid.
advance; Dec., 2 15-16d.i Jan.-March, 3 1-16d.; April-
June, 33(d.. Unofficial estimates of stocks in Great Britain
Dec. 19th in London 900 tons decrease and Liverpool 50
tons decrease. Malayan shipments for the first half of
Dec. are estimated at 15,000 tons and 30,000 tons for the
full month. Actual shipments in Nov. were 48,012 tons
and in Dec. last year 41,889 tons.
To-day London closed unchanged to Ad. higher; Dec.,

3 1-16d.; Jan., 3 Ad.; Feb., 33-16d.; March, 3 Xd.; Apri -
June, 3 5-16d. On the 17th inst. prices declined 12 to 16
points recovering 4 to 8 points of this with London 1-16 to

Ad. higher. Trading was light awaiting definite news about
restriction. The impression in some quarters is that re-
striction plans will be tried by England and Holland. The
close was with No. 1 standard Dec., 4.40c.•

' 
Jan. 4.60c.;

May, 4.70c.• July, 4.80 to 4.84c.; sales only 200 tons; new
"A" Dec., 4.40c.; Jan., 4.46c.; no sales; old A Dec., 4.30 to
4.40c.• no sales. Outside prices: Spot, Dec. and Jan.,
4% to 434c. ; Jan.-March, 4 9-16c.; April-June, 43/0. ;
July-Sept., Sc.; spot, first latex thick, 4 Ac.•

' 
thin pale latex,

Sc.; clean thin brown No. 2, 4Wic.; rolled brown crepe, 4c.;
No. 2 amber, 4 5-16c.; No. 3, 434c.; No. 4, 4 3-16c.; Paras,
upriver fine spot, 534c.; Acre, fine spot, 6c. To-day futures
closed 24 to 30 points higher with sales of 79 lots of No. 1
standard and one lot of old "A." No. 1Jan. standard closed
at 4.74c.; March at 4.84c.; May at 4.94c.; July at 5.060.;
new "A" Dec., 4.74c.; March, 4.840.; May, 4.94c.; old "A"
Dec., 4.60e. Final prices show an advance for the week
of 9 to 17 points.

HIDES.-On the 12th inst. prices ended unchanged to 5
points lower with sales of 360,000 lbs.; Jan. closed at 6.70e.;
June at 7.60e. Spot hides were full. On the 14th inst.
prices declined closing unchanged to 10 points off. Dec.
ended at 6.50c.; March at 6.90 to 7c.• June at 7.60c. Last
week's sales included 10,500 Argentine frigorifico steer
hides of Nov.-Dec. at prices ranging from $25 to $25.50;
equivalent to 7 9-16 to 7 11-160.; 8,000 out of the above
were for United States tanners and the balance for Europe.
The only trading in Montevideo was 2,000 Artigas frigorifico
steer hides of late Nov. to Europe at 8%c. Stocks are
somewhat higher, i.e. 62,500 Argentine and Uruguayan
frigorifico steers against 55,000 in the previous week. Sellers
were holding at 73/0. for Argentine and 8'4c. for Uruguayan,
but buyers' ideas are about We. under. On the 14th inst.
3,000 Dec. light native cows sold at 63/0. City packer
hides were quiet and unchanged. Common dry and country
hides were reported in somewhat better inquiry without
much actual business. On the 14th inst. the sales of futures
were 560,000 lbs. On the 15th inst. prices ended unchanged
to 20 points higher with sales of 720,000 lbs. Spot hides
were quiet. March closed at 6.95 to 7.04c.• and June at
7.60 to 7.65e.; Dec., 6.70 to 6.85e. Shoe production showed
the usual sharp decrease for Nov. according to preliminary
figures released by the New York Hide Exchange. The
output for Nov. was estimated at 18,000,000 pairs against
25,331,000 in Oct. and 18,541,000 in Nov. 1930. The total
output for the first 11 months of 1931, including the above
preliminary estimate for Nov. was 296,116,000 pairs against
2861632,000 in the like period in 1930. Exports of footwear
during the first 10 months of the current year showed a
decline of 36% against the same time in 1930, while imports
this year for the period were 2% higher than last year.
On the 16th inst. futures closed 3 points lower to 5 higher

with sales of 2,080,000 lbs. A lot of 8,000 Dec. frigorifico
steers sold at 734e. and 2,500 Oct.-Nov. heavy native steers
at 734e. new basis, the price including the trim. At the
Exchange Jan. closed at 6.75e. nominal; March at 7e. with
trading and June at 7.60e. Common dry, Orinocos, 8c.;
Central America 6c.; Maracaibo, La Guayra Ecuador and
Savanillas 7e.; 

America,
Marta, 8c. New York City calfskins,

' '
9-12s, 1.600.• 7-9s 1 to 1.100.; 5-7s, 75e. On the 17th inst.
prices closed 15 to 35 points net lower with sales of 2,080,000
lbs. ending with Dec.,.50e. s March at 6.65c.• June at
7.40e. and Sept. at 8.1be. Of pot hides 2,500 Dec. light
frigorifico sold at 73Ac. and 8,000 Dec. steers also at 72Y'sc.
To-day futures closed unchanged to 15 points higher with
sales of 55 lots; Jan. ended at 6.550.; March at 6.75 to 6.85e.;
May at 7.25e.; June at 7.51 to 7.52c.; Sept. at 8.22 to 8.29e.
Final prices are 15 points lower for the week.

OCEAN FREIGHTS.-Business improved late last week.
This week River Plate rates advanced.
OHARTERS.-Grain booked included a few loads to Liverpool at Is

6d. to Manchester at is. 6d. and to Rotterdam at 5c. Antwerp-Rotter-
dam, 7,800 tons, Jan. 5-20, Antwerp-Rotterdam, 11g. option Antwerp-
Hamburg range 6d more. Tankers.-Lubricating Birkenhead, London,
it.. combined with 3,000 tons gas oil to Langenbirge, 8s, Jan., Con-
stanza. dirty Black Sea Dec.-Jan. Continent, 7s. 6d. Time.-Trip across.
redelivery United Kingdom-Continent prompt from 70c. to 81. Canadian
round 70c. prompt. Sugar.-Dec., Santo Domingo, United Kingdom,
Continent 14s., 8,000 tons 5% option Cuba at 15s. 6d., Dec., Cuba to
United Kingdom-Continent, 15s. 6d. Coal.-Steamer 6.800 tons, prompt
at 6s. 9d. per ton, Buenos Aires, 5,800 tons prompt 9s. Rice steamer
7,800 tons, Burmah, Dec., Continent, 268. 3d.

COAL.-Recent warmer weather caused easier prices for
screenings and slack everywhere after colder weather had
caused some increase in output. Saward's Journal review-
ing the Pittsburgh situation, mentions a belief out there
that a good advance in the stock market of the kind that
will put confidence into the hearts of buyers is needed
most of all. It quotes screenings there at $1 and down
to 860., block at $1.70 to $2., nut at $1.35, slack or stove
size at $1.35, egg at $1.40 and mine run at $1.40 to $1.60.
A better home trade developed later. It was stated, too,
that Chicago smokeless coal rallied $2 for the low on egg
and lump. Slack is currently quoted at 75e. to $1 a
sharp advance.
TOBACCO has been in the usual routine demand for this

time of the year and prices have been about steady. Rich- '
mond, Va. reported that sales for the past week at the
South Boston, Va., tobacco market were heavy, blocking
through Thursday, while at Petersburg the sales were fairly
light. Offerings consisted principally of medium to common
orange leaf and lugs, with lower grades predominating.
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Only a• small percentage of wrappers and cutters were
marketed. Wrappers sold as high as $69 and cutters up to
$37, but insufficient quantities of those grades were offered
to establish average prices. Danville, Va., tobacco ware-
house floors were cleared Friday night for the first time in a
week; sales of 700,000 lbs. Total sales for the season, 22,-
516,204 lbs., the average .78. The week's average for
3,378,712 pounds $7.67. Danville tobacco market will close
Dec. 17 and will remain closed until Jan. 5. Havana
wired the "U. S. Tobacco Journal" that the week's sales were
2,063 bales; the yield of the Remedios section is estimated
at 40% of the last one. Tampa, Fla.-Striking cigar workers
at a mass meeting to-day voted to withdraw demands made
on Tampa factories. General impression here is that factories
will start part-time work early next week.
At Farmville and Lynchburg, Va. sales were fairly heavy

mostly medium to low grades of leaf and lugs. A limited
quantity of wrappers and choice quality sold up to $45 and
$41, respectively. At Greenville, N. C. sales reached
57,474,772 lbs. Friday; average for the season to date is
$9.81. Franklin and Russellville were the only dark leaf
markets opening last week where sales were completed.
Rejections were numerous at both places, however. Prices
on all markets opening last week averaged $9, as compared
with approximately at the opening last year. Several
markets decided to postpone openings until this week after
sales were halted in the other cities. Owensboro and Hender-
son marts will reopen Monday. Harrisburg, Pa., on a vote
taken to-day, the Ways and Means Committee of the As-
sembly decided to kill Governor Pinchot's proposal for a
2e. tax in this State. The vote was by a count of 20-8. As
a result the bill may be considered definitely killed.

SILVER.-On the 12th inst. prices closed 25 to 45 points
lower; sales, 500,000 ounces. Dec. closed at 30.25 to 30.45c.;
March at 30.75 to 31.10c.; May at 31.40c.; Sept. at 31.80c.
On the 14th inst. prices closed 105 to 115 points higher
with sales of 1,750,000 ounces. Dec. closed at 31.30c.;
March at 31.85c.; May at 32.45 to 32.500.; July at 32.74c.,
and Oct. at 33.050. On the 15th inst. prices closed 5 points
lower to 20 higher; sales 1,325,000 ounces, closing with Dec.
31.30 to 31.45c.; Jan., 31.55c.; March, 32.010.; May at
32.50 to 32.60c.; July at 32.70c.; Aug. at 32.80 to 32.99c.;
Oct. at 33.20 to 33.25e. On the 16th inst. prices advanced
25 to 50 points net with sales of 2,275,000 ounces, closing
with Dec., 31.78 to 31.850.; Jan., 31.85c.; March 32.50 to
32.55e.; May, 32.950.; Aug., 33.25c.; Sept., 33.35c.; Oct.,
33.45 to 33.70c. On the 17th inst. prices closed 20 points
lower to 10 higher with sales of 2,600,000 ounces, closing
with Dec., 31.70 to 31.86c.; March at 32.30c.; May at 330.;
July at 33.20c.; Sept. at 33.400.; Oct. at 33.55 to 33.72c.
To-day futures ended 25 to 45 points lower with sales of
2,750,000 ounces. Dec. ended at 31.25 to 31.27c.; Jan.,
31.36 to 31.50c.; March, 31.95 to 32.05c.; May, 32.35c.;
July, 32.85e. Final prices, however, are 80 to 85 points
higher for the week.

COPPER was active and higher. Early on the 17th inst.
domestic copper was scarce at 70. and the export price was
lifted to 73/2c. later on. This is equivalent to 73,1c. in the
domestic market to which figure the domestic price is auto-
matically raised. Foreign sales. given to-day were reported
as 12,500,000 lbs. On the previous day they were 8,500,000
lbs. The General Cable Corp. raised the price of bare copper
wire in carload lots to 9e. Weather proof wire was advanced
to 103/0. Fabricated copper price were also advanced.
The Anaconda Wire & Cable Co. advanced bare and magnet
wire Mc. and weather proof wire Mic. to a basis of 73.143. for
refined copper. Revere Copper & Brass: Inc. also raised
prices. The Phelps Dodge Corp. has decided to remain in
the Copper Exporters, Inc. and this together with. the
accord among producers on further curtailment and revision
of marketing rules after conferences extending over a period
of weeks has contributed largely to the advance in prices.
London advanced on the 17th inst. £1 is. 3d. on spot
standard to £38 18s. 9d.; futures up £1 2s. 6d. to £39 us.
3d.; sales 1,500 tons futures. Electrolytic copper was up
10s. at £43 10s. bid and £45 10s. asked; at the second session
in London that day standard dropped Is. 3d. on sales of
550 tons of futures. Copper futures here on the 17th inst.
closed firm at about unchanged prices ranging from 5.75
bid for Dec. to 6.30c. bid for Nov.; in March there was an
asked price of 6.25c. and in May, 6.45c.; sales 4 lots consist-
ing of a switch of May for Sept. at 40 points. To-day there
were fair sales for domestic account at 73,4c. delivered.
Export sales were 12,500,000 lbs. Futures closed 40 points
higher with sales of 50 tons Dec. ending at 6.15c.; Jan.,
6.20c.; March, 6.30c.; May, 6.40c.; July, 6.50e.

TIN was very quiet and weak at 21%c. for spot Straits.
Futures on the Exchange here on the 17th inst. were un-
changed with no sales reported. Trading this year has been
less than half of what it was in 1930. Dec. futures closed at
21.25e. with 15 points per month higher through May,
thence 20 points per month higher. Tin afloat was 2,949
tons; arrivals so far this month: Atlantic ports, 1,475 tons;
Pacific ports 30 tons. In London on the 17th inst. spot
standard advanced 7s. 6d. to £138 10s.; futures up 5s. to
£141 75. 6d.; sales 100 tons spot and 750 futures; spot Straits
rose 7s. 6d. to £141 5s.; eastern c.i.f. London ended at £143
10s. on sales of 150 tons; at the second London session that
day standard tin fell 5s. on sales of 30 tons of spot and 210

tons of futures. To-day futures ended quiet and unchanged
with Dec. 21.25e.• Jan., 21.40c.; .March, 21.75; May,
22.05c. mil July, 22.45e. .
LEAD was in only fair demand at best at unchanged

prices, i.e., 3.75c. New York and 3.55c. East St. Louis.
Shipments for last month were 31;230 tons. Production of
refined lead in the United States was. 35,491 short tons in
Nov., against 41,268 in Oct. and 48,988 tons in Nov. 1930,
according to the American Bureau of Metal Statistics.
Stocks of refined lead in the United States at the end of
Nov. totaled 144,057 tons, against 139,796 in the previous
month and 90,402 tons at the end of Nov. 1930. In London
on the 17th inst. prices advanced 2s. 6d. to £15 for spot and
£15 5s. for futures; sales 300 tons of futures.

ZINC was quiet but steady at 3.15c. East St. -Louis.
Some producers, however, still held to the 3.1734c. price
but would probably take the lower price on a firm bid.
The ore price is expected to remain firm at $19 in the tri-
'State district. In London on the 17th inst. prices advanced
3s. 9d. to £14 6s. 3d. for spot and £14 16s. 3d. for futures;
sales 100 tons spot and 700 futures; at the second session
prices remained unchanged, with sales of 400 tons of futures.

STEEL.-New demand was lacking. It was difficult to
interest buyers. Shut downs in December this year will be
more general, it is stated, than usual. Auto companies are
buying very little. That is one of the worst features.
Prices weakened. A decline two weeks ago in automobile
body sheets has spread to other items used by the auto-
mobile makers. Cold rolled strip is off $1 per ton, and $1
in hot-rolled strips and are also reported $2 in hot rolled
annealed sheets.
PIG IRON was quiet in the usual lull at this time of the

year even in good times Buffalo and Eastern Pennsylvania
were .quoted at something like $14.50 to $15. Dutch iron
is being pushed for sale at every opportunity. Founders
are said to be carrying small stocks. In the Central West
prices are reported lower. At Cleveland a decline of $1 is
quoted. Chicago is said to be 500. lower though this is also
denied. Eastern prices are quoted at about $14.50 but
the tone in unsettled and it is hard to quote actual prices.

WOOL has been quiet but about steady. Boston prices
included the following:

Ohio & Penn. fine delaine, 24c., fine clothing, 20;ic.. A-blood combing.
24c., 34-blood clothing, 21c., 34-combing, 23 to 24c., 34-clothing. 21c.,
34-combing, 21 to 2134c., Territory, clean basis, fine staple, 58 to 60c..
fine, fine medium. French combing, 53 to 55c.. fine, fine medium, clothin
50 to 52c.. 34-blood, staple, 48 to 50c., 34-blood, staple, 53 to 55c., fi
blood, staple, 42 to 43c., Texas, clean basis, fine 12 months. 55 to 57c..
fine 8-months. 47 to 48c., fall, 38 to 39c., pulled, scoured basis. A super.
48 to 52c.. B super, 43 to 45c., C super, 40 to 42c., mohair, original Texas
adult, 22 to 2534c., original Texas fall, kid, 53 to Mc.. original Texas
spring kid, 43 to 46c., Australian, clean basis, in bond, 64-70s, combing
super, 38 to 40c.

Boston wired a Government report as follows: "Wool
market shows a steady undertone despite a slower demand
last week, while a slow goods market tends to aggravate
the seasonal quietness of raw wool. Members of the wool
trade are maintaining a fairly confident attitude toward
domestic wool and they are not making undue efforts to
push sales. Receipts of domestic wool at Boston during
the week ended Dec. 12 amounted to 2,102,100 lbs., against
709,000 lbs. during the previous week." In London on
Dec. 11 offerings 10,400 bales. Demand good from York-
shire and the Continent. Withdrawals were much smaller.
Prices now ruling on greasy merinos range from par to 5%
higher than Oct. rates. Scoured merinos are 5 to 10%
dearer, fine crossbreds greasy 10% higher and coarse cross-
breds par to 5% higher, while slipe wool is 5 to 10% above
Oct. levels. Details:
Sydney, 1,374 bales, greasy merinos, 934 to 

12344.' 
Queensland, 911

bales, scoured merinos, 17 to 28d., Victoria, 1,311 bales, scoured merinos,
13 to 164., greasy, 8 to 1234d. scoured crossbreds, 734 to 164., West
Australia, 476 bales, greasy merinos, 934 to 1134cl.

' 
New Zealand, 6,246

bales, scoured crossbreds, 9.5i to 18d.. greasy, to 12d., Cape, 82 bales,
withdrawn. New Zealand slipe ranged from 6d. to 124., latter halfbred
lambs.

In London on Dec. 14 offerings 11,175 bales met with
good demand from Yorkshire and the Continent. Firm
limits led to the withdrawal of about 2,000 bales. Fine
grades firm; inferior irregular. Details:
Sydney,3,011 bales, scoured merinos, 11 to 16d., greasy, 9 to 1234d.,

Queenslanl, 1,131 bales, scoured merinos, 14 to 21d., greasy, 8 to 10346.,
'Victoria, 748 bales, greasy merinos, 10&i' to 1334d., scoured crossbreds,
954 to 17d.. greasy, 536 to 104., West Australia, 980 bales, greasy merinos.
7 to 1254d., New Zealand, 5,235 bales, scoured merinos, 14 to 1930.,
greasy crossbreds, 8 to 164.. greasy. 5 to 1154cl. New Zealand 'ape
ranged from 434d. to 1154d., latter halfbred lambs.

In London on Dec. 15 offerings 12,980 bales, mostly
medium and lower grades including a large number of specu-
lators' lots. Many buyers have already completed pur-
chases. Sellers' firm limits caused the withdrawal of about
3,500 bales. Fine grades were steady; inferior wools lower.
The bulk of the merinos was bought by the Continent.
Yorkshire took most of the crossbreds. Details:
Sydney, 2,883 bales, scoured merinos, 954 to 15d., greasy, 734 to 12d..

Queensland, 1,894 bales, scoured merinos, 143/ to 17d., greasy, to

10!..d.. scoured crossbreds, 12% to 15d., West Australia. 504 bales, greasy
Victoria, 1,285 bales, scoured merinos, 14 to 1530., greasy. 754 to

12
mer nos, 754 to 934d., New Zealand, 6.382 bales, scoured crossbreds, 7 to

greasy, 4 to 1134d. New Zealand slipe ranged from 4344. to
11hd., latter halfbred lambs.

In London on Dec. 16 offerings 9,280 bales included 2,110
bales of English wool, specially classed washed and greasy
crossbreds. Demand good from Yorkshire and the Conti-
nent, the best realizing from 832d. to 103%d. Withdrawals
of Colonial wools were smaller. Late prices were maintained
on merinos and crossbreds. Details:
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Sydney. 1.288 bales, greasy merinos. 654 to 1

cl
d., Queensland, 2,369

bales, scoured merinos. 19 to 23d.. greasy. 6 to 10 g., Victoria, 655 pales,
greasy merinos, to 1334d., West Australia, 242 hales, greasy merinos,
754 to 104d., New Zealand, 3,140 bales, greasy crossbreds. 5 to 12d.,
New Zealand'slipe ranged from 534d. to 11%cl., latter halfbred lambs.
In London on Dec. 17 the final series of Colonial wool

auctions in the current year ended. Offerings comprised
8,737 bales, making the total catalogued for the series
188,000 bales. It was estimated that 154,000 were sold,
home buyers purchasing 86,000, Continent 66,000 and
America 2,000. The 77,000 bales carried forward include
53,500 bales that were not offered. Compared with October
rates, merinos, greasy and scoured, also slipe crossbred and
Cape wools ranged from par to 5% higher, fine greasy cross-
breds were 10% higher, while medium and coarse grades
were par to 5% lower. Puntas greasy crossbred sold through-
out the series at rates of 10 to 15% above October. Details:

Sydney, 2,405 bales, ealty merinos, 6 to 1134d., Queensland, 1,455
bales,greasy merinos, 754 to 10d., Victoria, 670 bales, greasy merinos,
854 to 1/1.. West Australia.505 bales, greasy merinos, 654 to 10d., greasy
crossbreds, 6 to 10d.. Tasmania, 100 bales, greasy merinos, 1154 to 135íd.,New Zealand, 3.549 bales, greasy crossbreds, 434 to lid. New Zealand
slipe ranged from 4d. to 1054d., latter halfbred lambs. The next series
will open on Jan. 12.

At Christchurch on Dec. 13, 21,300 bales were offered
and 19,000 sold. Selection of crossbreds was representative;
merinos were only fair. Yorkshire and Continental demand
good. Japan also bought. Fine crossbreds were wanted;
coarse dull. Crossbred prices were about the same as the
Wellington sales on Dec. 8. Prices closed firm. Prices
realized: Merinos super

' 
% 9 to 10% % d.; average, 7 to 9d.;

%crossbreds, 50-58s, 8to 103%d.; 50-56s, 7 to 10d.; 48-50s,
53/3 to 7d.; 44-46s, 3 to 53'd.
At Melbourne on Dec. 15 a good selection was offered.

The recent irregularity in superfine merinos continued but
other description, especially greasy comebacks and fine
crossbreds were in better demand. Price changes favored
sellers. At Sydney on Dec. 14 the fourth series of Sydney
auctions opened. Good selection. Yorkshire bought the
most freely. Continental and Japanese buyers did little.
Compared with the close of the preceding series, all merinos
were 10 to 15% lower, while crossbreds were 5 to 73/2%cheaper. At Sydney on Dec. 17 sales closed with prices
unchanged compared with the opening. Demand good,
chiefly by Yorkshire with fair Japanese and Continental
support. The next series will begin on Jan. 4 and extend
to Feb. 18. Offerings will total 283,500 bales. At Timaru
on the 14th inst. 7,700 bales were offered and 7,000 sold.
Selection of crossbred good; of merinos poor. Yorkshire
and the Continent bought freely. Compared with the last
Christchurch sale crossbreds were about unchanged. Fine
grades were wanted, but coarse grades were neglected and
closed firm. Prices relaized: Merinos, average 6% to 8d.;
crossbreds, 56-58s., 7 to 103/3d.; 50-56s. 6M to 93/3d.
48-50s, 5% to 83/0.; 44-46s., 5% to 73d.; 40-44s, 4 to 6.At Liverpool on Dec. 17 the East India wool auction
closed with prices generally 5% lower than November
market. Sales during the series were medium but the general
tone of the market was termed weak. General conditions
of the carpet and rug industry throughout the world wasreflected in the interest at the sale.

WOOL TOPS.-Futures to-day closed quiet and un-changed from the previous day ending with December66.80c.-
' 

January to July inclusive, 67c.; August and Septem-ber, 66.50o. and November, 67.500. Boston spot marketwas unchanged at 73.50c. Roubaix-Tourcoing, unchangedto 10 centimes lower; sales of 3,400 lbs. Antwerp unchangedto %id. higher with sales of 310,000 lbs.

SILK to-day ended 1 to 6 points higher with sales of 770bales; January ended at 1.82 to 1.84c.; March at 1.85 to1.87c.; May at 1.87 to 1.880.; July at 1.86 to 1.88c. Finalprices show a decline of 16 points on March for the week.

COTTON

Friday Night, Dec. 18 1931.
THE MOVEMENT OF THE CROP, as indicated by our

telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
283,317 bales, against 227,112 bales last week and 312,183
bales the previous week, making the total receipts since Aug.1
1931 5,771,292 bales, against 6,525,304 bales for the same
period in 1930, showing a decrease since Aug. 1 1931 of
754,012 bales.

Receipts at- .Sat. Mon. Tues. Wed. Thurs, Fri. Total,
Galveston 
Texas City 
Houston  
Corpus Christi,-
Beaumont 
New Orleans 
Mobile 
Pensacola  
Jacksonville ------------ ---------396Savannah  
Charleston 
Lake Charles_ _ - _
Wilmington 
Norfolk 
Boston 
Baltimore 

Totals this week

10.243

8,271
568

23,372
14,147

138
-
18i
187

--------------------520

8,21'7

18:159
489

-
3:g4.0
144

32
__
i
128

21,84'7

10;549
1,245
753

27,134
955

 
ñ4451
177

_
ggg
143

9.'7'76

7:815
103
170

3,073
578

_

509
_
ggg
234

7.668
,-

5:785
718
----

21.616
1.066

657
373
_
Mg
312

   

7,483
15,608
31,006

217
50

8,815
868

 _
gig
478

2.987
148
225

65,234
15,608
81.083
3,340
973

87,850
17,758

147
396

3,423
1,707
2,987
993

1,227
71

 szo
57,505 31.402 63,637 22,646 38,754 69.373283,317

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
Dec. 18.

1931. • 1930. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
1 1930. 1931. 1930.

Galveston 65,234 1,361.704 36,839 1,082,521 889,983 683:483
Texas City 15,608 107,110 ' 1.729 96,412 51.340 52,421
Houston 81.083 2,337,597 61.3002,387,066 1.636.898 1,495,928
Corpus Christi-  3,340 396,951 2.665 554,586 105,354 124.748
Beaumont 973 12,700'S 16,694  
New Orleans 87,850 722,331 55:351 910,663 850.743 787.515
Gulfport 
Mobile 17.758 237,006 22.924 379,431 233,713 190,092
Pensacola 147 48,420 50,996  
Jacksonville 396 20,990 8 425 14,925 1,292
Savannah 3,423 .218,984 17.909 539,325 318,281 30'2,410
Brunswick 11,588 49,050  
Charleston 1,707 86,861 4,779 242,843 154.911 168,518
Lake Charles- - .. - 2.987 105,650 --- 38,504 60,180  
Wilmington 993 33,704 1,110 44.848 19,362 21.682
Norfolk 1,227 52,418 3.906 119,207 69,643 96.468
Newport News__
New York ' 501 222,377 229,048
Boston 71 392 11 328 12.319 2.915
Baltimore 520 16,885 954 11.904 1,581 1,022
Philadelphia 1 • 5.313 5.176

Tntala 28.i.317 5.771.292 210.864 6.525.3044.646.9/3 4.162.718

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...- 65,234 36,839 63.609 72,501 57.247 102,758
Houston 81,983 61,300 98,764 82,945 47.770 96,280
New Orleans_ 87.850 55,350 41,848 57,038 44,343 72,089
Mobile 17,758 22,924 15,834 9,547 6.986 8,130
Savannah _  3,423 17.909 13,248 9.054 7.269 21,210
Brunswick _
Charleston.  1,707 4,779 6,191 4,950 3,019 12,053
Wilmington.- 993 1,110 4,781 7.571 3.323 3.772
Norfolk 1.227 3,906 8.720 9,211 5,953 15,524
Newport News  
All others_ __ _ 24,042 6,747 7,777 12,963 4.589 7.761

Total thls wk_ 283.317 210,864 260.772 265,780 180,499 339.577

Since Aug. 1-,5,771,292 6,525,304 6.315,2866,610,775 5,904,817 8,233,504

The exports for the week ending this evening reach a
total of 254,699 bales, of which 19,946 were to Great Britain,
10,874 to France, 43,640 to Germany, 37,146 to Italy, nil
to Russia, 115,096 to Japan and China, and 27,907 to
other destinations. In the corresponding week last year -
total exports were 189,488 bales. For the season to date
aggregate exports have been 3,567,815 bales, against 3,64-1,-
109 bales in the same period of the previous seasom Below
are the exports for the week.

Week Ended
Dec. 18 1931.
Exports from-

Galveston 
Houston 
Texas City_ _ _
Corpus Christi 
Beaumont 
New Orleans__  
Mobile 
Jacksonville_ _
Pensacola 
Savannah 
Charleston 
Wilmington_ _
Norfolk 
New York 
Los Angeles_ _ _ _
San Francisco_ _ _
Lake Charles_ _ _

Total 

Total 1930-- -
Total 1929- _ _

From
Avg. 1 1931 to
Dec. 18 1931
Exports from-

Eziortcd to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

5.086 1,978 10,111 6,072 51,170 3.852 78,269
7.151 6,131 17,950 11,634 31,226 11,895 85.987
1,523 958 3,345 867 7.104 746 14.543
2,089 1.707 1,921 2,057 1,826 9.600

100 466 50 187 803

"goo
100

7,200
12;516 4,966

8,596
1.334
1.500

18,850
18.286

146 _ 146
147 147

1,597
1.364

1:5643 3,950
5.666

1.597
7.364
4,950

750 750
2,6610 507 3,007

430 2.650 3,050
6.950 6.950

250 350 400

19.946 10.874 43.640 37;146 115.096 27.997 254.699

26,965 47,307 45,845 36,630 23.384 189.488
66.529 35,017 69.776 14,979 49,405 31,230266.936

Exported to-

Galveston_
Houston 
Texas City _ _ _
Corpus Christi
Beaumont _ _
New Orleans.
Mobile 
Jacksonville_ _
Pensacola_ _ _
Savannah_ __
Brunswick _
C harieston _ _ _
Wilmington
Norfolk_ 
New York_ _
Boston 
Baltimore_ _
Los Angeles_
San Francisco
Seattle 
Lake Charles_

Total

Total 1930_
Total 1929___

Britain. rtn. 'France.

105.1011 30,328
126.554 98.98

62,448 121.1008854
4,974 410
57,140 12,414
47.5451 550
3463
7:9541

50.4051 111
1323:8704641

14,876,
1821
110

81
870

22
50

so

Ger-
many. I Daly._ Russia.

68,532
324.993123,218
15,972 1,340
18,408 29,37
3.230 50

45,972, 65,99
39,1941 2,446
3.811

39,675 174
47,2761 750
18.9871
28,050

116,676 7.150
5.05411,0291

42,
3,1001

100

3,194, 2.585 11,695 3.363

528,618159.3971 733,944302,388

Japari
China. other. Tote. .

402,3571118,396 845.394
479,272 182,585 1,335,610

8,871
111,561

115.566
96,079

5.304
127,135

15:ai

taiti
2,500

59.701
18.925

2,993, 39,286
' 262,031

9,822
30.094 326,701
3,550 189,364
122 7,396
300 53,407

4.598 230,275
450 23,201

9,721 86,137
1,458 15.284

42 25.502
1.858 5,619
860 1.012

8
1:622 65,343
266 19.291
45 45

6.250' 27,087

29,239
1,1581

1447861 395.6073.567,815

690.539 626,10511.049,182 256,394 29,279 624,128 365,482 3,641.109
794.414 519,498 1.090,563 365.863 78,015 653,856 389.740 3,891.949

NOTE.-Exports to Canada.-It has never been our practice to include In the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to
give returns concerning the same from week to week, while reports from the custom,
districts on the Canadian border are always very slow in coming to hand. In views
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of October the exports to the Dominion the present season
have been 21,319 bales. In the corresponding month of the preceding season the
xis)rts were 37.872 bales. For the three months ended Oct. 31 1931 there were
38.556 bales exported, as against 59,549 bales for the three months of 1930.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:
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Dec. 18 at,--

On Shipboard 11ot Cleared for-

Great
Britain. France.

Get-
many.

Other
Foreign

Coasi-
wise.

Leaving
Total. Stock.

Galveston ---
New Orleans--
Savannah 

Mobile 
Norfolk  
Other ports * 

Total 1931 
Total 1930 
Total 1929 

8,000
13,741

6,839

5,500

4.000
5,305

400

3,000

6,000
9,902

----

5,000

38,000
15,990

4,516

51,000

2,000
12,294

200

425

500

58.0001 831.983
57,2321 793.511

2001 318,081 
,911

12,180221,533

,0
69.643

65,00064,649

34.080
41,064
13,837

12.705
14,437
12.513

20,902
16.481
22.170

109,506
84,712
72.768

15,419
11,191
4.672

192.612L,454,311
167,88513.984,833
125,96012,513.388

* Estimated.

Speculation in cotton for future delivery has still kept

within a rather narrow groove, but the tone has been firm.

The South still balks at selling freely at present prices.

Holding back is a feature. Hedge selling is therefore small.

The crop is large, but the price is low. Some think it would

respond readily to really bullish news from any quarter.

To-day this was illustrated by a sudden rise of 15 to 17

points, with stocks sharply higher and Wall Street covering

freely, partly on stop orders.
On the 12th inst. prices ended 8 to 10 points lower, with

stocks off, a break of 51/ac. in Japanese exchange, reports

that Japan had put an embargo on gold exports, and that

the Tokio Stock Exchange had been closed. Wheat declined.

Worth Street was quiet. In Liverpool there was general

liquidation, and Liverpool sold here. Wall Street and local

traders sold. There was rather more hedge selling, though

it was not at all heavy. On the other hand, the trade was

still fixing prices. New Orleans and scattered shorts bought.

It was said, too, that Japan bought here. The dropping of

the gold standard by Japan would cause an increase in the

exports of its cloths. The lack of any real hedge selling

pressure was a strengthening factor. So was covering of

shorts. Manchester reported a better demand for cloths from

the Continent and Africa. Though Worth Street was quiet,

prices were firm. Spot cotton was not obtainable at the

South, it was said, on a tenderable basis. The South was
still holding back. Even so-called Christmas cotton, that is,
cotton sold to defray Christmas expenses, was relatively

scarce.
On the 14th inst. prices advanced some half a dozen points

in the early trading, receding later on a decline in stocks
and Japanese news, and closing about where it was at the
previous close. The market was not much influenced by
the decline in stocks. That fact was significant. People
talked about it. Japan put an embargo on gold exports.
Yea exchange declined sharply. That may tend to reduce
Japanese buying of American cotton. It was said, too, that
some Japanese mills are pretty well supplied for a long time
ahead. Manchester reported a steady home demand for
.cloths, but has recently, as a rule, been doing little business
with India and China. Japan may profit at the expense of
England by its low exchange in selling goods to India, but
England, on the other hand, will profit by the determined
boycott of Japanese goods by China. It is tit for tat. But
low sterling no longer has the field of cheap exchange to
itself. Cheap yen will compete. To that extent Japan's
dropping of the gold standard is taken, to be on the whole,
blow to Lancashire, in the Far East. Besides, Japanese

costa of production are said to be lower than those of
Lancashire. But great stress is laid on the Chinese boycott
of Japanese goods, which is likely to be intensified by the
bitterness in China over the Manchurian invasion. Mean-

while Worth Street was steadier, though quiet. The Textile
Merchants' Association stated the sales of standard cloth

In November at 90.9% of production against 146.9 in Octo-

ber; shipments, 92.4 of production against 95.2 in Octo-

ber; stocks increased 6.9% against 4.5 in October, and
unfilled orders increased 5% against 51.7 in October. As

an offset to this, there seems to be a rather determined move-

ment at the South to curtail production. It was said that
the Japanese and co-operatives were not buying spot cotton
at the South. On the other hand, they seemed to have

stopped selling futures here. Other spot business is expected
to increase as the basis relaxes after having been driven
upward, it is said, by recent purchases by the co-operatives.

Here the Far East, the trade, and the West bought on
the 14th.
On the 15th inst. prices advanced some 10 points, with

contracts scarce and the trade and the shorts buying. The
West, Wall Street and the Continent bought. Stocks, after
declining, rallied noticeably. This and the sharp advance
in grain braced cotton. And if the co-operatives were not
buying spot cotton so freely as recently at the South it was
also true that they seem to have stopped selling futures here.
And the South was not selling at all freely. The compara-
tive absence of hedge selling is often commented upon. The
South persistently holds back cotton. Of course, however,
bolding it back does not consume it. The quantity to come
into sight was estimated at nearly 4,000,000 bales larger than
at this time last year. This is due to the fact that the crop
is some 3,000,000 bales larger than the last one, and also
to the fact that the movement of the crop is slow from

the holding back at the South. The Indian crop is esti-
mated by the Exchange Service at about 3,800,000 bales
against 4,585,000 last year, a decrease of 785,000 bales.
The Egyptian crop is put at 1,330,000 bales against 1,693,000
last year. The decrease in India and Egypt is therefore
some 1,150,000 bales of 478 lbs. each. The price is low.
Consumption is increasing. On the other hand Manchester
was quiet for cloths and irregular for yarns. Worth Street
was quiet but firm.
Meanwhile it is pointed out by the Cotton Exchange Serv-

ice that the excess of exports in recent weeks has been
due almost entirely to a continued extremely heavy move-
ment to the Orient, which has taken so far this season
1,381,000 bales compared with 601,000 in the same period
last year. In recent weeks, Great Britain and the Continent
have taken about as much American cotton as they did
in the same weeks last year, whereas earlier in the season
the movement thither was running far below last season.

The heavy movement to the Orient is attributable to several
causes, including the trade activity in China due to low-
priced silver, the favorable parity between American and
Indian cotton, the shortness of the Chinese crop, the low
price of cotton, and perhaps in no small degree to the
possibility that Japan might go off the gold standard thus
increasing commodity prices in that country in terms of
yen. And now Japan is really off the gold standard.
On the 16th inst. prices advanced some 5 to 10 points

on smallness of offerings and buying by the West, supposedly
Japanese interests, Wall Street houses and Liverpool.
Japanese interests were said to be buying spots at the South
and futures here. Hedge selling was small. Exports were
62,000 bales. In Liverpool, Bombay buying took the hedge
selling. A decline in stocks fell flat. Cotton was guided
by cotton news alone. Later came a small setback Which
left closing prices unchanged to 3 points higher. The
underlying firmness was still there. Selling by co-opera-
tives ceased here if they were not buying spot cotton at
the South. It seemed as broad as it was long. Worth
Street was quiet but firm. Manchester news however was
not so good. Trade there was quiet. Manchester cabled
that negotiations to avert a strike in the Lancashire cotton
industry of some 500,000 mill hands appeared to be making
little progress. Manchester had cabled on the previous
day that the cotton operatives unions had rejected the
employers' proposal for a round table conference to find
an alternative for the wages and hours agreement made
in 1919 and expiring December 31 1931. On the 16th inst.
Manchester reported business with India disappointing
and political news from there causing anxiety; trade with
other quarters of the globe quiet.
On the 17th inst. prices still largely held their own

declining only 1 to 4 points net despite breaks in stocks
and wheat and some liquidation of January cotton; also
some selling by Liverpool, Wall Street, and wire houses.
One estimate of the ginning up to December 15th was
15,350,172 bales against 13,259,413 for the same time last
year and 15,540,804 for the same period in 1926 when the
crop was very close to 18,000,000 bales. At one time early
prices were slightly higher. Again the selling by the
South was small whether as hedges or otherwise. The
selling by Wall Street and local traders was well taken.
The trade, the co-operatives and supposedly Japanese
interests took the offerings. Some reason that if the market
refuses to decline on bad news it is likely to advance
readily enough on good news. In Liverpool there was some
liquidation but it had little effect. Manchester reported
a fair business In cloth with Egypt and South America.
Worth Street was still quiet but firm. The spot basis was
very firm. The sales the day before at the South were
31,299 bales against 13,474 on the same day last year. The
smallness of the hedge selling coincident with the persistent
holding back by the South was an outstanding feature. Also
the weather has been rainy, tending, of itself, to delay the
movement.
To-day prices advanced 14 to 17 points under the spur of a

sharp rise in stocks and grain and a good demand from
Wall Street, supposedly, for the most part, to cover. As
prices rose stop orders were reached. The financial news,
apart from the rise in stocks, was better, and cotton people
noted this with satisfaction. Washington wired that the
short-term German credits do not constitute a danger to the
Amercan banking system, or to bankers. When United
States Steel rallied nearly 6 points there was a good deal
of covering in cotton. Japanese interests were considered
leading buyers in the late trading. Hedge selling was still
small, owing to the firm attitude of the South. Some declare
that the price of cotton is probably 3c. under what it costs
to raise during very favorable seasons. Admittedly the crop
is very large, and the spinning quality is exceptionally high,
and the yield about 200 pounds to the acre. The weather
at the South was wet. That impedes the movement. There
Is more or less inflation talk in the air. Manchester is
optimistic over the prospects of a tariff on imported cotton
goods. Prices closed at about the highest of the day. The
final showed a rise for the week on most months of 15 to 17
points. Spot cotton was 15 points higher to-day at 6.35c. for
middling, or a net rise for the week also of 15 points.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:

Dec. 12 to Dec. 18- Sat. !Mon. Tues. Wed. Thurs. Frt.
Middling upland  6.15 6.15 6.20 6.20 6.20 6.35
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 12.

Monday,
Dec. 14.

Tuesday,
Dec. 15.

Wednesday,
Dec. 16.

Thursday,
Dec. 17.

Friday,
Dec. 18.

Dec.-
Range-. 5.96- 6.02 5.93- 6.04 5.96- 6.05

-
6.02- 6.10 6.02- 6.10 6.03- 6.20

Closing- 5.97 5.98 6.05 6.06- 6.07 6.05- 6.06 6.20-- -
Jan.-
Range.. 5.99- 6.07 5.98- 6.07 5.99- 6.10 6.05- 6.15 6.05- 6.12 6.03- 6.25
Closing. 6.00-5.99-6.06- 6.07 6.08- 6.10 6.07 6.24- 6.25-

Feb.-
Range.-

6.09-6.08 6.16 6.17-6.16-6.83Closing _ --- ---
Mar.-
Range.- 6.18- 6.26 6.16- 6.25 6.18- 6.29 6.24- 6.34 6.22- 6.31

-
6.23- 6.43

Closing_ 6.18 6.18 6.26- 6.27 6.27- 6.28 6.25 6.42- 6.43- -
April-
Range--
Closing- -6.51 ---6.28-6.27 6.36-6.36-6.34-

Mag-
Range- 6.36- 6.44 6.35- 6.43 6.37- 6.48 6.42- 6.53 6.41- 6.51 6.42- 6.62
Closing. 6.39-6.36-6.46- 6.47 6.46- 6.48 6.44 6.61- 6.62-

June-
Range _

6.48 6.44-6.54 6.55 6.52-6.69Closing. -- - -
July-
Range- 6.54- 6.62 6.52- 6.60 6.55- 6.65 6.61- 6.71 6.59- 6.66 6.59- 6.77
Closing. 6.57-6.53- 6.54 6.62- 6.63 6.65- 6.66 6.61- 6.62 6.77-

Aug.-
Range -

6.65 6.62-6.71 6.74 6.71-6.87Closing_ ----- - -
Sept.-
Range-. 6.77- 6.77-

6.73
-

6.80 6.82 6.80-6.96Closing_ 6.72 -- - - -
Oct.-
Range- 6.81- 6.89 6.78- 6.88 6.81- 6.90 6.87- 6.98 6.86- 6.93 6.86- 7.01
Closing- 6.82- 6.83 6.79- 6.80 6.90 6.91- 6.92 6.89 7.05- 7.01- -

NMI:.
Range__
rnns,nr _

Range of future prices at New York for week ending
Dec. 18 1931 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Dec. 1931... 5.93 Dec. 14 6.20 Dec. 18 5.47 Oct. 8 1931 12.32 Feb. 25 1931
Jan. 1932__ 5.98 Dec. 14 6.25 Dec. 18 5.55 Oct. 10 1931 12.42 Feb. 25 1931
Feb. 1932..    6.25 Nov. 30 1931 6.96 Nov. 10 1931
Mar. 1932__ 8.16 Dec. 14 6.43 Dec. 18 5.76 Oct. 8 1931 11.59 Apr. 6 1931
Apr. 1932..   6.80 Nov. 4 1931 6.93 Nov. 61331
May1932._ 6.35 Deo. 14 6.62 Dec. 18 5.96 Oct. 5 1931 11.40 June 271331
June 1932_    6.62 Nov. 23 1931 3.74 July 27 1931
July 1932._ 6.52 Dec. 14 6.77 Dec. 18 6.15 Oct. 5 1931 9.15 Aug. 1 1931
Aug. 1932_    6.67 Nov. 27 1931 7.57 Oct. 30 1931
Sept. 1932.. 6.77 Dec. 14 6.77 Deo. 14 6.77 Dec. 14 1931 7.68 Oct. 20 1931
Oct. 1932._ 6.78 Dec. 14 7.06 Dec. 18 6.67 Dec. 10 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.

Dec. 18- 1931. 1930. 1929. 1928.
Stock at Liverpool bales 888,000 776.000 752,000 755,000
Stock at London 
Stock at Manchester  145.000 154,000 85,000 80.000

Total Great Britain  833,000 930,000 837,000 835,000
Stock at Hamburg 
Stock at Bremen  322,000 528,000 462,000 639,000
Stock at Havre  189,000 324.000 260,000 217,000
Stock at Rotterdam  12.000 9.000 6.000 9,000
Stock at Barcelona  79,000 118,000 94,000 88,000
Stock at Genoa  70,000 70,000 63,000 38,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  672.000 1.049,000 885.000 991.000

Total European stocks 1,505.000
India cotton afloat for Europe... 45,000
American cotton afloat for Europe 528,000
EgyptBratil,&c.,afloat for Europe 105.000

iStook n Alexandria, Egypt  748,000
Stock in Bombay, India  374.000
Stock in U. S. ports 4,846,923
Stock in U. S. Interior towns- -.2,214,853
U. S. exports to-day  82,395

1,979,000 1,722,000 1,828.000
93,000 125,000 103,000
475,000 816,000 745,000
88,000 124,000 110,000

684,000 431,000 459,000
528,000 820.000 790,000

4,162,718 2,839,348 2.326,546
1.811,082 1,476,699 1,232,438

100  

Total visible supply 10229171 9,818,880 7.954,047 7,591.982
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stockManchester stock
  280,000

59.000
Continental stock  803,000
American afloat for Europe  528,000
U. S. port stocks 4,846.923
U. 8. Interior stocks 2,214,853
U. S. exports to-day  82.395

392,000 344,000
72,000 58.000

928,000 801,000
475,000 616,000

4,182,718 2,639,348
1.811,082 1.476,899

100  

482.000
57.000

929,000
745,000

2,328,548
1,232,438

Total American 8,394.171 7,840,880 5,933,047 5,771,982
East Indian Brasil, &C.

Liverpool stock  408.000 384,000 408,000 273.000
London stock.  
Manchester stock  88,000 82,000 29,000 23,000
Continental stock  69,000 121.000 84,000 62.000Indian afloat for Europe  45.000 93,000 125.000 103.000Egypt. Brasil. &c., afloat  105,000 88,000 124,000 110.000
Stock in Alexandria. Egypt  748,000 884.000 431,000 459,000
Stock in Bombay, India  374,000 526,000 820,000 790,000

Total East India, &c 1,835,000 1,978,000 2,021,000 1,820,000Total American 8,394,171 7,840,880 5,933,047 5,771,982

Total visible supply 10229171 9,818,880 7,954.047 7,591,982Middling uplands, Liverpool. _  5.20d. 5.32d. 9.36d. 10.58d.Middling uplands, New York_ _ _ _ 8.35c. 9.75c. 17.00c. 20.40c.Egypt, good Sakel, Liverpool-... 8.45d. 8.55d. 14.75d. 20.65d.Peruvian, rough good. Liverpool_     13.758. 14.50d.Broach, fine. Liverpool  4.84d. 4.108. 7.60d. 9.05d.
Tinnevelly, good. Liverpool  5.17d. 5.05d. 8.80d. 10.303.

Continental imports for past week have been 126,000 bales.
The above figures for 1931 show an increase over last

week of 34,92 bales, a gain of 410,291 over 1930, an
increase of 2,275,124 bales over 1929, and a gain of
2,637,189 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 stooks to-night, and the same items for the

corresponding period of the previous year, is set out in
detail below:

Towns.

Movement to Dec. 18 1931. Morement to Dec. 191930.

Receipts. Ship-
meets.
Week.

Stocks.
Dec.
18.

Receipts. Ship-
ments.
Week.

Stocks
' Dec.

19.Week. Season. Week. Season.

ua.. Birm'ham 1,643 55,136 2,380 39,808 3,314 80,223 3.611 32,471
Eufaula 175 10,61. 135, 9,681 496 26,739 2 16,704
Montgomery. 329 35,970 965 71,209 3,862 56,712 34 62,197
Selma 1,627 72,434 2,2811 89,381 2,222 88,317 6,50 .78,778

irk.,BlythevIlle 2,639 85,846 2,720 59,438 1,076 73,778 1,88 37,173
Forest City 180 25,683 741 19,741 393 12,679 41 11.618
Helena 2,279 52,266 758 51.0541,311 38.075 71 33,893
Hope 509 54,385 2.085 25,574 706 30,330 6 11,459
Jonesboro_ _ _ 540 17,364 262 6.767 584 24,693 416 6,160
IAttle Rock- 8,048 130,848 3.607 78.618 3.830 83.778 3.30 51.840
Newport. _ _.. 200 35,364 1,000 18,438 1,025 25,336 1,111 9,732
Pine Bluff- 5,365 117,087 3,105 64,715 3,200 72,966 2,94. 38,830
WalnutRidge 1,249 38.119 2,394 14,792 620 22,922 541 9,479

3a., Albany... 33 5,0641 21 4,502 34 7,284 48 4,334
Athens 430 19,959 300 31,700 1,245 35,971 32,830
Atlanta 3,973 33,768 1.795140,024 6,322 145,321 5,05 145,646
Augusta 2,259 146,485 2,628 134.867 10,444 260,182 9,66 136,645
Columbus._ 1,176 35.043 885 22.258 300 29,658 .1 7,345
Macon 746 18,993 462 31.888 731 77.427 1,1;' 35,645
Rome 685 8,126 350 7,528 4 19,761 211 16.727

La., Shreveport 1,036 90,052 812116.741 1,288 101,649 1,7. r 86,791
Miss., Cl'ksdale 2.295 134,988 1,537105,1492,268 104,793 4,76r 70,775
Columbus... 790 17,6 956 16,116 824 22,991 497 17,429
Greenwood_ 3,156 158,057 3,667128,029 3,339 133,844 4,953 95;770
Meridian 3,409 23,152 508 28,604548 44,868 1,74 18,646
Natchez 514 9,07 113 9,667 216 10,645 70 10,047
Vicksburg 1,556 33,848 487 25.238 1,239 32,277 1.15 21,405
Yazoo City_ 2,018 40,233 1,748 29,248 749 31,360 1,078 22,541

Mo. St. Louis_ 4,662 79,383 4,701 1,148 7,449 119,861 5,70 . 12,240
N.C.,Greensb'o 37 13,172 2,583 25,780 3,130 23,849 6;' 27,642
Oklahoma-
15 towns.-- 22,610 448,414 28.932126.757 13,498 463,300 11.19 84,883

S. C., Greenville 5,72 61,576 2,844 47,29 3,430 94,097 , .
Tenn. Memphis 65,5251,092.337 53,841489,86839,257 871,760 40,389400,041
Texas, Abilene. 1,34 40,457 1,187 3,45 413 22,841 67 636
Austin 876 23,286 650 5,052 259 23,182 --- 1,595
Brenham.. 38 16,450 52 9,037 101 18,677 10 753
Dallas 2,465 112,719 2,627 55,398 937 131,533 251 41A85
Paris 2,804 70,727 3,901 21,234 566 61,023 5 6,778
Robstown_  67 30,745 1,270 3.328 42 54,456 62. 12,335
San Antonio_ 295 13,822 281 1,213 394 21,528 89. 1A74
Texarkana... 3,701 43,460 2,926 19,758 508 29,958 1,1 878
Waco 693 68,874 704 24,754 632 57,427 1,28. 12,1411

TrAn1 FR tntona 1 AQ Fsf1/4'2 RIR R2R11 An IRO 2214RF.2 i 9R 9052 ROA 7n719Al m 9101I nag
., Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
increased during the week 9,140 bales and are to-night
403,791 bales more than at the same time last year. The
receipts at all towns have been 36,300 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
1931  
1930
1929
1928
1927
1926
1925
1924

8.35c.
9.80c.

  17.154.
  20.454.
  19.45c.
  12.55c.
  19.41k.
  24.00c.

1923
1922
1921
1920
1919
1918
1917
1916

  35.50c.
  28.11k.
  18.75c.
  15.654.
  39.254.
  29.554.
  30.554.
  18.10c.

1915 
1914
1913
1912
1911  
1910
1909
1908

12.05c.
7.41k.

  12.91k.
  13.11k.

9.454.
  15.15c.
  15.10c.

9.10c.

1907 
1906 
1900 
1904 
1903 
1902 
1901  
1900 

11.90c.
10.454.
12.15c,
8.054.
13.054.
8.85c.
8.50c.
10.00c

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, 5 pts. dec _  
Quiet, unchanged -
Quiet, 5 pts. adv...
uiet, unchanged 

Quiet, unchanged 
Steady, 15 pts. adv_

Barely steady..
Steady 

Steady-Steady 
Steady 
Firm  

600
800
_ _

2,060
1,384
400

_ ___
____
100
__-_
----
____

600
800
100

2,000
1,384
400

  5.184
  64.994

100
53.100

6,284
118.094

OVERLAND MOVEMENT
SINCE

Dec. 18-
Shipped-
Via St. Louis 
Via Mounds. 8cc 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-

Overland. to N. Y., Boston, &c.. 
Between interior towns 
Inland, dtc.. from South 

Total to be deducted 

Leaving total net overland*. - - -17,780
* Including movement by rail to

FOR THE WEEK
AUG. 1.

AND

1930--
Since
Aug. 1.
121.823
35,146
1,178
8.047

79.351
195,059

Week.
4,701
788
17

501
3,941
15,600

1931
Since
Aug. 1.
88,858
13,803

374
4,095
77.588
158,708

Week.
12.240
1,320

69
399

4,295
17.729

25,548

591
314

8,861

339,208

17.278
5.268

120.221

38.052

985
377

18.658

440,404

12,733
5.808

127.826

146,387

294,037

7.766 142.787 18.000

198,439
Canada.

18,052

The foregoing shows the week's net overland movementthis year has been 17,780 bales, against 18,052 bales forthe week last year, and that for the season to date theaggregate net overland exhibits a decrease from a year agoof 97,598 bales.
1931 

/n Sight and Spinners' Since
Takings. Week. Aug. 1.

Receipts at ports to Dec. 18 283,317 5,771.292Net overland to Dec. 18  17.780 196,439Southern consumption to Dec. 18- 90.000 1.800.000
Total marketed 391,097 7,767,731Interior stocks in excess  9,140 1,424,828Excess of Southern mill takings
over consumption to Dec. 1.... ---- 451,277
Came into sight during week_ ..400.237
Total in sight Dec. 18  -_ 9,643,834

North. spinn's' takings to Dec. 18- 32,337 427.988
* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1-1929-Dec. 21 413,711 1929 1928-Dec. 22 402,265 1928 1927-Dec. 23 287.215 1927 

'Since
Week. Week. Aug. 1.

210.864 6.525,30418,052 294,03775.000 1,525,000

303,918 8.344,341*4,685 1,249.367

388,393

299,231
  9.982,101

484,03220,313

Bales.
10,787,396
10,549.303
9.857.010
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Dec. 18.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans  
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock__ _ _
Dallas 
Fors Worth_ - - -

6.00
5.99
5.60
5.85
6.06
6.05
5.94
5.45
5.90
5.35
5.50

6.00
5.99
5.60
5.84
6.06
6.05
3.94
5.45
5.90
5.35
5.50
5.50

6.10
6.10
5.70
5.92
6.13
6.05
5.94
5.50
5.95
5.42
5.55
5.55

6.10
6.07
5.70
5.94
6.13
6.15
5.94
5.50
6.00
5.42
5.60
5.60

6.10
6.04
5.70
5.92
6.13
6.15
5.94
5.50
6.00
5.42
5.55
5.55

6.25
6.25
5.85
6.09
6.25
6.15
6.06
5.65
6.20
5.60
5.75
5.75

NEW ORLEANS CONTRACT MARKET

Saturday,
Dec. 12.

Monday,
Dec. 14.

Tuesday,
Dec. 15.

Wednesday,
Dec. 16.

Thursday,
Dec. 17.

Friday.
Dec. 18.

December_ 5.97- 5.99 6.06- 6.08
6.10

6.05 Bid. 6.23 -5.96 -
6.00 Bid.

8.04 -
6.05 6.08January -- 8.02 Bid. 6.09 Bid. 6.25 --

February _
6.20- 6.21 6.27- 6.28 6.43- 6.45March-- 6.18 -6.28 - 6.24

April 
6.38- 6.39 6.46- 6.47 6.63 -May 

June 
6.35 - 6.45 -6.43 -

July 6.60 -I6.79 --6.58 -6.55 -6.65 -6.63 -
August_ - -
3eptember

8.86- 6.87 6.83 Bid.October  6.97- 7.006.79 -6.77 - 6.86 -
November
December_
Tone-

3pot Steady. Steady. Steady. Steady. Steady. Steady.
3DM:flu_  Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week has been unfavorable for gathering the cotton
remaining in the fields, wet weather having delayed this
work. Dampness. has deteriorated cotton left in the fields.
Memphis, Tenn .-W et weather has interfered with

picking.
Rain. Rainfall.  Thermometer 

Galveston, Texas 4 days 0.76 in. high 75 low 44 mean 60
Abilene, Texas 2 days 0.76 in. high 70 low 26 mean 48
Brownsville, Texas 3 days 0.26 in. high 82 low 46 mean 64
Corpus Christi, Texas 3 days 0.09 in. high 78 low 42 mean 60
Dallas, Texas 5 days 1.17 in. high 68 low 32 mean 50
Del Rio, Texas 1 day 0.02 in. high 76 low 30 mean 53
Houston, Texas 6 days 1.11 in. high 78 low 40 mean 59
Palestine, Texas 5 days 1.48 in. high 72 low 32 mean 52
San Antonio, Texas 8 days 0.23 in. high 76 low 34 mean 55
New Orleans, La 3 days 1.86 in. high low mean 65
Mobile, Ala 4 days 2.58 in. high 76 low 44 mean 63
Savannah, On 1 day 0.43 in. high 80 low 43 mean 62
Charleston, EL 0 7 days 0.91 in. high 77 low 46 mean 62
Charlotte, N. 0 7 days 2.08 in. high 76 low 33 mean 53
Memphis, Tenn 6 days 3.78 in. high 70 low 34 mean 51

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 18 1931. Dec. 19 1930.
Feet. Feet.

New Orleans Above zero of gauge- 5.3 1.9
Memphis Above zero of gauge_ 21.8 4.0
Nashville Above zero of gague_ 32.0 7.7
Shreveport Above zero of gauge- 18.7 18.0
Vicksburg Above zero of gauge- 25.0 9.8

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the out ports.

Week
Ende ,

Receipts at Ports. Storks at Interior Towns. • ceiptsfromPlantations.

1931. 1 1930. 1 1929. 1931. 1930. 1929. 1931. 1930. 1 1929.

8014.
-,'

1
6__ 126.962277.852264.338 725,430 591.79 • 239. I 117.687 10,623 299,483

11._ 167.441362.547 281,679 728,548 648,87 812,297170,559419.825 354,489

18_ 41,800 389,481 316,746 749.994 714.784 422,984283,246455.392 427.433

25-- • 22,698 385.693 368.53. 811,978 818.1241 673,923384,682489.033619,474

Oct. i
2-- ..9061555.848 437,422 945.683 949.334 726.959579,611687.058 590,456

9--617.721509,927 512,9831.141.6621,098,885
881,858718,700659,458667.882

16-_ 519 398423 079 569,6101.349.792 1,225,7201.041.622727.528
549.9341729,274

23__ K 80,980441,613 518.7991,659,483 1,395.237 1,185,728690.8111031,13066
2,906

30__ 58.232448.230503,2 1,750,4301,503.7341,305,221644,1 656=422.763

Nov.I
3,6641397,3311403,5141,905,108 1,592.1171,348,3 559.202 ,714 446,617

13._ 417,118372.279 350.3572.062,0381.684,1971,409,37 564.048464,369411,409

20... 2,388338,371262.5092,176.891 1,712,633 l,441,290527.2391366.8071294.423
27-- 17,628298,028268,19 2.200,3071,770,7251,448,31 341,044356,120275,215

Dee. I
_.312,1831255,569282,7472,209,0021,797,998 1,451,947320,878282,842

285,384

II__ 27 112 222 908281 3982.205.7131,815,7471,461,857223,8232
40,657291,308

18_ 283,317 210,864260.7722.214,853„ 1476,699 292,457 206,179
275,614

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1931 are 7,133,482 bales;
in 1930 were 7,774,240 bales, and in 1929 were 7,559,934
bales. (2) That although the receipts at the outports the
past week were 283,317 bales, the actual movement from

plantations was 292,457 bales, stock at interior towns

having increased 9,140 bales during the week. Last year
receipts from the plantations for the week were 206,179
bales and for 1929 they were 275,614 bales.

"ANNUAL COTTON HANDBOOK": The Gist edition
of the "Annual Cotton Handbook" published by COM-
TELBURO, Limited, of London and New York is now
available, and has well maintained the standard of excellence
set in previous issues. Comprising an exhaustive statistical
record of the cotton trade in all its ramifications, this book
has always been a publication of the highest order in its
particular field, acknowledged as an instrument of great
practical value in the hands of cotton men.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND, &e., IN NOVEMBER.-This report, issued on
Dec. 14 by the Census Bureau, will be found in an earlier
part of our paper in our department headed "Indications of
Business Activity."

"COTTON FACTS."-The 1931 edition of "Cotton
Facts" has iust been issued and in addition to all of the
usual statistical matter given regularly each year, contains
a table showing the prices in New York since 1826 as com-
piled and published in 1879 and later dates by Colonel
Shepperson and a table of prices of various kinds of cotton
in Liverpool for the season of 1930-31. The book contains
much other detailed information and should prove valuable
to anyone in the cotton or textile trade. Copies may be
purchased from the Shepperson Publishing Co., 8-10 Bridge
St., New York City.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings
Week and Season.

1931. 1930.

iVerk. Season. Week. Season.

Visible supply Dec. 11 10194 179   9,699,494
Visible supply Aug. 1   8.892.094  5.302.014
American in sight to Dec. 18.- - 400,237 9,643.834 299.231 9,982,101
Bombay receipts to Dec. 17---_ 51,000 332.000 122,000 626,000
Other India ship'ts to Dec. 17.. 1.000 133.000 14,000 179,000
Alexandriareceipts to Dec. 16_ _ 45.000 818.000 54,000 782,900
Other supply to Dec. 16 5b 15,000 251,000 20,000 294,000

Total supply 10706416 18,069.928 10208 725 17,166,015
Deduct-

Visible supply Dec. 18 10229171 10.229.171 9.818.880 9,818,880

Total takings to Dec. 18_a 477,245 7.840,757 389,845 7,347,135
Of which American 372,245 5.765.757 261,845 5,080,235
Of which other 105.000 2,075,000 128,000 2,266,900

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 1,800,000 bales in 1931 and 1,525,000 bales in 1930-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 6,040,757 bales in 1931 and 5.822,135 bales in
1930, of which 3.965,757 bales and 3,555,235 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Dec. 17.
Receipts at-

1931. 1930. 1929.

Bombay

Since
Week. Aug. 1.

51,000 332,000

Week.
Since
Aug. 1.

• Since
Week. Aug. 1.

122,000

Exports
from-

For the Week.

626,000 160.000 762,000

Since Aug. 1.

Great Conti-
Britain nent.

Japan&
China. Total.

Great
Britain.

Conti-
nerd.

Japan &
China. Total.

Bombay
1931 
1930 
1929 

Other India-
1931 
1930 
1929 

Total all-
1931 
1930 
1929 

1,000 1,000
5,111 10,000
3,111 20,000

1,000
3,000 11,000

24,000

17,000
52,000
23,000

19,000
67,000
46,

1,000
14,000
24,000 39,000

3710
37,000

7,000
61,000
25,

76,000
282,000
253,000

96.000
142,000
228,000

411, 494.000
607, 950,000
319,111 597,000

  133,000
179,000
267,000

1,000
8,000
3,

2,000
21,000
44,000

17.0001 20,000 44,000 172.6•1 411,
52,0001 81,111 98,000 424,000 607,
23,0001 70, 64,000 481,000 549,

• 627.000
1,129,000
864,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
51,000 bales. Exports from all India ports record a decrease
of 61,000 bales during the week, and since Aug. 1 show a
decrease of 502,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Sept. 16.

1931. 1930. 1929. *-

Receipts (Cantors)-
This week 225,000 270.000 310,000
Since Aug. 1 4.080,823 3.922,761 4.549,870

This Since This Since This since
Exports (bales)- Week. Aug. 1. Week. Aug. 1. Week.Aug. 1.

To Liverpool 14,000 99,375 8,000 61,276 9,000 73,429
To Manchester, &c 65,487 - 52,418 --- 75,114
To Continent and India- 13,000221,554 14,11188 211.204 11.000200,357
To America 2,000 8,641 1,000 3.483 9.000 51,536

Total extorts 29.00(1395.057 23.000.328.381 29.000ano 428
Note.-A cantar is 99 lbs. Egyptian ha es weigh about 750 lbs.
This statement shows that the receipts for the week ended Dec. 17 were

225,000 cantars and the foreign shipments 29.000 bales.

MANCHESTER MARKET.

1931. 1930.

814 Lb. Shin- Cotton 83 Lb. Shin- Cotton
32, cop mos, Common Nide(' 32s Cop ingS. Common Afiddra
Twist. to Finest. Cords. Twist. to Finest. Cards.

Sept.- d. d. 11. d. e. d. d. d. II. a. d. s. d 5.
4.... 7 ® 8,4 7 2 @ 7 4 3.71 10%01134 9 2 @ 9 6 6.48
11- - 7360 854 7 2 0 7 4 3.70 10 @II 9 2 0 9 6 8.30
18- - - - 7 0 834 7 2 0 7 4 3.74 936181036 9 2 (5 0 8 6.26
25- - - - kit@ 934 7 8 0 8 2 5.19 94601054 9 2 0 9 6 6.89

00.-
2-- 8 @ 914 7 6 @ 8 2 4.31 934181036 9 0 @ 9 4 5.78
9...„ 73418 gyi 7 6 Et 8 2 4.56 91401014 8 7 0 9 3 6.54
16- - 8 0 944 76 6 8 2 4.77 9 @10 8 7 @ 9 3 5.73
23.... 8 @ 934 8 0 0 8 4 4.97 934@1014 8 6 @ 9 2 6.05
30..... 8364610 80 0 8 4 4.97 9,4181054 86 0 9 2 6.24

lor.-
6 - -- 9 010% 8 0 ti) 8 4 5.12 914@1036 8 6 @ 9 2 8.03
13_ 8 Si @1(13•4 8 0 0 8 4 5.06 936010 44 8 6 0 9 2 5.98
20.-- 8 34 010 ti 8 0 0 8 4 4.89 ili,50103t 8 6 0 9 2 5.98
27.... 8U@1OX 8 0 0 8 4 4.90 934 @ 1014 8 e sa 9 2 6.91

De0.-
4---- 85(151036 8 0 @ 8 4 5.14 9 010 8 6 @II 9 2 5.70
11__-- 936(511 8 0 @ 8 4 5.21 834(5 931 8 5 @ 9 1 5.43
11____ 84401036 8 0 0 8 4 5.20 8'4(8 Oki 8 5 0 9 1 5.32
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SHIPPING NEWS.-As • shown on a previous page, the

exports of cotton from the United States the past week have

up from mail and telegraphic reports, are as follows:
Bases.GALVESTON-To Bremen-Dec. 9-Konigsberg, 1,087- -Dec.

11-Youngstown, 3,261__Dec. 12-Kyphissia, 891_ __
Dec. 15-West Quechee. 1,170; Heddernheim, 1,996..
Dec. 16-Hendonhall, 1,596  10,001To Havre-Dec. 12-George Pierce, 1,878  1,878To Dunkirk-Dec. 12-George Pierce. 100  100To Ghent-Dec. 12-George Pierce, 820; Edam, 36  856To Antwerp-Dec. 12-George Pierce, 350  350To Rotterham-Dec. 12- dam, 1,353_ ..Dec. 15-West
Quechee, 18; Arkansas, 1.275  2,646To Hamburg-Dec. 11-Youngstown, 35-Dec. 15-West
Quechee, 75  110To Genoa-Dec. 12-Labette, 981_ _ _Dec. 14-Monvise. 4,358 5,339To Venice-Dec. 12-Labette, 430  430To Trieste-Dec. 12-Labette, 303  303To Japan-Dec. 9-Fertunoor, 1,042_ _-Dec. 12-Quebec City,
2.975_ -Dec. 14-Dolius, 7,625___Dec. 15-Dalworth,
6,829; -Singapore Meru, 9,803  27,274To China-Dec. 9-Fernmoor, 489_ _Dec. 12-Quebec City,

. 475; Fernlane, 9,286_ __Dec. 14-Dollus, 6.622_ __Dec. 15-D   23,896To Liverpool-bec. 15-Elmsport, 1,680  1.680• To Manchester-Dec. 15-Elmsport, 3,406  3,406
CHARLESTON-To Liverpool-Dec. 10-Tulsa, 700  700To Manchester-Dec. 10-Tulsa, 664  664To India-Dec. 12-Silverpine, 6,000  6.000
CORPUS CHRISTI-To Liverpool-Dec. 11-Magician, 684To Manchester-Dec. 11-Magician, 1,405 To Havre-Dec. 11-Meanticut, 923 
' To Dunkirk-Dec. 11-Meanticut, 784 To Ghent-Dec. 11-Meanticut, 316 

To Bremen-Dec. 12-West Quechee, 1,191 To Rotterdam-Dec, 12-West Quechee, 1,510 • To Hamburg-Dec. 12-West Quechee. 730

HOUSTON-To Bremen-Dec. 10-Kyphissia, 4,017_ _Dec. 14-• Youngstown, 5,798: Hendonhall, 4,424; Heddernheim, 3,526 17,765To Rotterdam-Dec. 10-Edam, 1.205---Dec, 14-Arkansas,880- -Dec. 16-George Pierce 285  2 370

reached 254,699 bales. The shipments in detail, as made

To Genoa- ec. 12-American Press, 2,057 

•- To -Canada-Dec. 7-Point Bonito, 150
To Dunkirk-Dec, 12-Braheholm, 1.822 
To Oslo-Dec. 12-Braheholm, 18 
To Gothenburg-Dec. 12-Braheholm, 1,140 
To Copenhagen-Dec. 12-Braheholm 100 
T.O.Genoa-Dec. 12-Monviso, 1.482; Hartbridge, 6,495- -Dec. 15-American Press, 2.957 
To
To Liverpool-Dec. 16-Magician, 

4,710Leghorn-Dec. 12-Mon 
10,293804

s-Ise, 200 

To Hamburg-Dec. 14-Youngstown, 165; Hendonhall, 20_ 
4,718510

To Manchester-Dec. 16-Magician, 2,441 

oomo, 2.804  

2,441To Sarceolna-Dec. 12-Hartbridge. 3 ,355-Dec. 14-Laf-
To Japan-Dec. 11-Shikisan Marti, 7.348_ _ _Dec. 14-Indian 

6.159
City, 12,796; Fernmoor, 7,640  27,784• To China-Dec. 14-Indian City, 2,277; Fernmoor, 1,165- - - - 3,442To Havre-Dec. 16-George Pierce. 3,909  3,909To Dunkirk-Dec, 16-George Pierce, 400  400• To Ghent-Dec. 10-Edam, 264- - -Dec. 16-George Pierce.1.385 

To ./twerp-Dec. 16-George Pierce, 100 
To Naples-Dec. 15-American Press, 500 
To Piraeus-Dec. 15-American Press, 209 

MOBILE-To Bremen-Dec. 9-1-Iendonhall, 7,072 To Liverpool-Dec. 12-Afoundria, 990 
To Hamburg-Dec. 9-Hendonhall. 128 
To India-Dec. 12-Silverfir. 1.500 
To China-Dec. 12-Ferncliff, 8,596 

PENSALOLA-To Bremen-Dec. 11-Hastings, 147NEW ORLEANS-To Bremen-Dec. 12-William Blumer, 100___ 100, To Genoa-Dec. 15-Ousebridge, 10.816  10,816
1,700

684
1,405
' 923
784

• 316
1,191
1,510
.730

2,057

o V enlee-Dee.l.s-OusebrIdge,1.‘00
To Barcelona-Dec. 14-Mar Cantabrico, 100__ -Dec. 15-Ousebridge, 431 

• To India-Dec. 14-Silverfir. 500 
' To Japan-Dec. 15-Bonneville, 2,500 
To China-Dec. 15-Bonneville. 2,400 : To Porto Colombia-Dec. 12-Atenas. 100 To Buenaventura-Dec. 16-Nosa Kings, 100 To Lapaz-Dec. 12-Atenas, 100 
To Belize-Dec, 11-Choluteca. 3 

NORFOLK-To Bremen-Dec. 15-Lubeck, 550 Dec. 18-City of Nettport News, 200 
NEW YORK-To Ghent-Dec. 12-Emile Francqui, 7 To Lisbon-Dec. 12-Estrella, 100 

To Vigo-Dec. 14-Havana, 400 
To China-Dec. 16-Tuscaloosa City, 2.500 

EAUMGNT-To Dunkirk-Dec. 12-City of Joliet, 100 To Ghent,-Dec. 12-City of Joliet, 187 
To Genoa-Dec. 16-Abercos.-50 
To Bremen-Dec. 12-Nishmaha, 466 

SAVANNAH-To Liverpool-Dec. 15-Tulsa, 1,379 
To Manchester-Dec. 15-Tulsa, 218 

WILM1NGTON-To Bremen-Dec. 12-Liberty, 1,909 
To Genoa-Dec. 15-Monflore, 3.950 

LOS ANGELES-To Bremen-Dec. 14-Oakland, 400 To Japan-Dec. 13-President Jackson, 2.500 
To China-Dec. 13-President Jackson, 150 

SAN FRANCISCO-To Japan-Dec. 13- (1), 6.3b0 To China-Dec. 13- (7)600 
JACKSONVILLE-To Liverpool-Dec. 12-Tulsa, 37 To Manchester-Dec. 12-Tulsa. 109 
LAKE CHARLES-To Bremen-Dec, 10-Nishmaha, 250 To Ohent-Dec. 15-Meanticut, 150 
TEXAS CITY-To Liverpool-Dec. 15-Elmsport, 273 To Manchester-Dee. 15-Elnisport, 1,250 

To Havre-Dec. 12-George Pierce. 958 
, To-Ghent-Dec. 12-George Pierce. 229 
' To Antwerp-Dec. 12-George Pierce, 50 
To Bremen-Dec. 12-Kyphissia, 632_ _ _Dec. 15-WestQuechee, 2,713 
To Rotterdam-Dec. 15-West Quechee, 467 To Genoa-Dec. 12-Labette, 567 
To Venice-Dec. 12-Labette, 300 

• To Japan-Dec. 9-Fernmoor, 3,316_- _Dec. 12-Dobworth,771 
To China-Dec. 9-Fernmoor, 3,017 

'150
1.822

18
1,140
100

1,649

500
209

7.072
990
128

1.500
8,596
147

031
500

2,500
2,400
100
100
100
3

750
7

100
400

2,500
100
187
50
466

1.379
218

1,000
3,950
400

2,500
150

0.350
600
37
109
250
150
273

1.250
958
229
50

3.345
467
567
300

4,087
3.017

254.699
LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales. stocks, &c., at that port:
Nor. 27. Dec. 4. Dec. 11. Dec. 18.Sales of the week

Of which American 
Sales for export 
Forwarded 
Total stocks 

66,000 62.000
632,000 652,000Of which American  258.000 264,000Total Imports  111.000 83,000Of which American  69.000 42,000Amount afloat  260,000 279,000

Of which American  148,000 173,000

65,000
670,000
286,000
96.000
60 ,000
271,000
170,000

53.000
688.000
280.000
70,000
28.000

242.000
162,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday Thursday, Frtday,
Market, A fair A fair A fair .

12:15
{

business Good Moderate business business 'Quiet.P. M. doing, inquiry, demand, doing. doing. :
Mid.Upl'ds 5.23d. 5.07d. 5.08d. 5.11d. 5.14d. • 5.265.

Sales  - - - - -

Futures. Quiet, Barely stdy Steady. Q't but Sry Quiet. Qrbut sty.Market
{
2 to 5 pts 7 to 11 pts. 1 to 3 pls. 1 to 2 pts.2 to 4 pts.2 to 3 pts.opened advance, decline, decline, advance, decline. advance.

Market, 1
4

Barely stdy
4 to 5 pts.

Quiet but
steady, 7 to

Quiet,
1 pt. dec.

Steady,
3 to 8 pts.

Barely stdy
5 to 7 pts.

Steady,
8 to 12 pts.P. M. decline. 13 pta. dec.to 2 pts adv advance, decline. advance.

Prices of futures at Liverpool for each day are given below:

Dec. 12
to

Dec. 18.

Sat. Mon. I Tue. Wed. Thurs. Fri.

2.15
P. m•n.

12.3012.15I 4.0012.15
m. p. M P• m.

4.00
p. m.n. m.

12.15
p.m.

4.00
p.m.

12.15
p.m.

4.0012.15
p. In. p. ni.

4.00
p.m.

New Contract. d. d. d. d. rt.4. d. d. d. d. d.' d.
December 4.86 4.72 4.73 4.73 4.73 4.76 4.81 4.79 4.7- 4.85 4.86
411118.17  4.86 4.72 4.73 4.73 4.72 4.75 4.80 4.77 4.73 4.83 4.85
February 4.83 4.70 4.72 4.72 4.71 4.74 4.79 4.76 4.72 4.81 4.83
Much 4.84 4.71 4.73 4.73 4.72 4.75 4.80 4.77 4.7 4.81 4.83
April 4.84 4.71 4.73 4.74 4.73 4.76 4.79 4.77 4.7 4.81 4.83
May 4.85 4.72 4.74 4.75 4.74 4.77 4.80 4.78 4.74 4.81 4.83
June 4.86 4.73 4.76 4.77, 4.76 4.79 4.82 4.80 4.76 4.82 4.84
July 4.87 4.7 4.79 4.80 4.79 4.81 4.84 4.82 4.78 4.8 4.88
August 4.88 4.76 4.80 4.811 4.80 4.82 4.85 4.83 4.79 4.8 4.88
Septeinber__ _ 4.89 4.77 4.81 4.82 4.82 4.84 4.87 4.84 4.81 4.8 4.90
October 4.91 4.79 4.83 4.84 4.84 4.88 4.89 4.86 4.83 4.89 4.92
November 4.93 4.81 4.8 4.86 4.86 4.88 4.91 4.88 4.8 4.91 4.84
December 4.95 4.8 4.88 4.89 4.90 4.90 4.93 4.90 4.548 4.93 4.96

BREAD STUFFS
Friday Night, Dec. 18 1931.

FLOUR was at one time firm, and feeds were steady.
Only a moderate business was done. On the 15th inst. Prices
advanced 10c., but trade remained quiet. On the 16th inst.
prices were reported weaker and even slightly lower.. On
the 17th inst. the tone was dull and weak.

- WHEAT.-The technical position has been better, and
at times there have been reports of a larger export demand.
There have been days of sharp depression in sympathy partly
with the decline in stocks. Speculation has been rather
sluggish. But to-day it was stirred into new life by an almost
sensational rally in stocks on favorable financial news -from
Washington, stressing the fact that German short Credits
do not menace the banking world; they are too well dis-
tributed among strong institutions. On the 12th inst. Prices
ended 14c. lower to %c. higher. An early decline of 13/4c. in
May was due to a lower stock market and liquidation. Japa-
nese embargo on gold was regarded- by some as a step nearer
Inflation, though it may reduce Far Eastern buying. Rains
in Argentina were considered bad for the crop. Argentina
was offering 64-pound wheat less freely. Underlying
strength seemed to be present in the Chicago market despite
a falling stock market. Japanese news and the fact that
export sales were reported as only 200,000 bushels of Mani-
toba. Russian flour of excellent quality was said to be
offering at 15 to 20% below American and Canadian prices.
On the 14th inst. prices advanced and closed 1/4 to %c.

higher in spite of a lower stock market. The rise was for
the fourth consecutive day. There was talk of a -better
export inquiry though the reported sales were only 500,000
bushels all Manitoba. Buenos Aires closed % to %c. higher,
and Liverpool was up 1/4 to 74d. The market acted short, but
lacked the steam to make any marked rise. There .is, of
course, plenty of wheat, but the price is low and it is
believed, that the export demand will increase later. It was
pointed out that the carryover from 1920 to 1928, both in-
clusive, averaged 126,000,000 -bushels. It never was higher
than 146,000,000 nor lower than 99,000.000. In 1929 the
carryover was 247,000,000; 1930, 290,000,000, and 1931,
334,000,000 bushels, and to us it looks as if it might be over
400,000.000 bushels this year. So it is very plain why wheat
Is suffering. The cause started in 1929 when we failed to
get rid of our 1928 carryover, and we have never been able to
do -so since.
On the 15th inst. prices advanced 1 to 234c., with

reports of export sales of 1,000,000 to 2,000,000 bushels,
mostly Manitoba. and even a wild yarn that the United
States was to abandon the gold standard. Strange as it
seemed, it actually gained credence. World-wide inflation,
however, is expected. Also stocks rallied after an early
decline. Covering of hedges against sales of Canadian wheat
and plain speculative covering contributed to the rise. Win-
nipeg advanced 2% to 2%c. In Chicago selling pressure
distinctly lessened, and there was a rally of 2 to 3c.. from
the lows of the morning. For the fifth day in succession
wheat advanced. That made the traders prick up their
ears. Something must be underneath the market. To many
it acted sold out and over-sold. The export sales were esti-
mated at fully 1,000,000 bushels of Manitoba wheat,. and
also considerable rye, oats and barley for export. Argentine
new wheat seems to be of exceptionally fine quality, and
Buenos Aires fell % to %c. Big Wall Street interests- were
said to be buying. Foreign houses were buying in Winnipeg.
On the 16th inst. prices closed % to 74c. lower on realizing,

December liquidation, with some decline in stocks. Early
prices were 1% to 2c. higher, with Liverpool up 1% to 2d.
on a better Continental demand, stocks at one time higher,
and reports of export sales of about 1,000,000 bushels. Sell-
ing of December by cash houses caused a drop of some 2c.
from the morning's high. Winnipeg ended 11/4.c. lower.
Buenos Aires, on the other hand, closed ½ to lc. higher en a
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forecast of unwanted rain. December selling was one of
the most depressing features In Chicago. The export busi-
ness, too,- is almost entirely in Manitoba wheat. Stocks of

United States wheat are, of course, very large. On the 17th
inst. prices declined some 2 to 2%c., with stocks lower and

liquidation and other selling general. Outside support was
said to be lacking. Local traders sold freely. Buenos Aires

declined lc. despite reports of very hot weather in Argentina.
The forecast was for unsettled and cooler weather there.
Winnipeg declined 21/a to 2%c. Liverpool fell 1% to
Some further export business was reported in Manitoba from
via the Pacific, with the Orient and a few loads of afloat
whiter wheat, this being sold at low prices.
To-day prices ended 11/2 to 214c. higher at Chicago, 2 to

2%c. higher at Minneapolis, and 14 to 1%c. up at Winnipeg.
This was due largely to the sharp advance in the stock
market. The tone in wheat was better. Early prices were
inclined to ease with stocks, but when stocks ran up sharply

wheat followed. Export sales were estimated at 1,500,000
to 2,000,000 bushels, mostly Manitoba via the Pacific.
Finally the technical position was better after the heavy
recent liquidation. Final prices show a rise for the week
of 114 to 2%c.
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  54 53 60 49 48 48
May  55% 5534 56% 5634 5534 55%
July  5634 563'4 5734 56% 56 56%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  74 7434 7634 7534 733-4 7534
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  5334 5434 51,34 o4 5234 5434
March  5434 5594 5734 56V 55 ;A%
May  56 571/ 59 58 o64 58
July  55 55% 5734 5734 54% 5634

Season's High and When Made- Season's Low and When Made-
December- 69 June 3 1931 December 4434 Oct. b 1931
March 7134 Nov. 9 1931 March 4734 Oct. 5 1931
May 73 Nov. 9 1931 May 48 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.

December  5934 61% 6034 5734 59
May -624 63 65% 63 6134 62
July  63 63% 66 644 6234 6394

INDIAN COUN.-In General, corn has simply followed the
guidance of wheat. Moreover, country offerings have re-
mained small. The Government crop report was considered
in the main bullish, though it had no particular effect. The
visible supply is increasing much more slowly than it was a
year ago. Holding back by the farmers has its plain effect.
On the 12th inst. prices ended % to %c. lower, with the
cash market quiet and -professionals on the selling side.
On the 14th inst. prices ended % to 1/4c. higher on local
trading. The country offerings were still small. The cash
situation was rather better. On the 15th inst. prices ad-
vanced 2% to 31hc., thrust upward partly by the rise in
wheat and partly by reports of a better cash demand and an
evidently oversold condition. The country offerings were
still small. Cold weather suggested the probability of
increased feeding. Commission lwuses were good buyers.
On the 16th inst. prices closed % to 74c. lower. In gen-

eral, it followed the fluctuation of wheat. Local traders
bought when wheat advanced, and sold when it declined.
The Country offerings were said to be a little larger, but
they did not appear to be at all burdensome, to say the least.
On the 17th inst. prices were up '4 to %c. as the Government
report was regarded as bullish. But later on wheat declined
and corn followed and closed 74 to 114c. lower. To-day prices
ended % to 1%c. higher. At one time prices were off % to

%c. But the later rise in wheat pulled corn after it. The
weather was favorable, but country offerings were still
small. The cash demand was fair. Farm consumption is
not supposed to be quite up to normal, but later on it is
expected to increase. Final prices show a rise for the week
of 1% to 2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  51% 51% 54% 53% 52% 53%

DAILY CLOSING l'RICES OF CORN FUTURES IN CHICAGO.
Sat. Man. Tues. Wed. Thurs. Fri.

December  3434 34% 3734 37 :is 3634
March  3794 3734 4034 4014 39% 40%
May 3934 3934 42% 41% 4034 4134
July  41% 4134 433 4334 42 43%

Season's High and When Made- Season's Low and When Made-
December 5634 April 1 1931 December 3234 Oct. 5 1931
March 5134 Nov 9 1931 March 34% Oct. 5 1931
May 5334 Nov. 9 1931 May 36% Oct. 519.l
July 55 Nov 9 1931 July 38% Oct. 7 1931

OATS.-For the most part oats have followed the lead of
other grain. The crop movement is anything but large.
At the same time the same may be said of the shipping
demand. On the 12th inst. prices declined early % to %c.,
but rallied and closed unchanged to %c. higher. A fair
amount of buying was done by commission houses. On the
14th inst. trading was small and the ending was y4e. lower
to %c. higher. December was the -weakest. Liverpool trad-
ers sold. Commission firms bought. On the 15th inst. prices
advanced 11i•c., lifted by other grain and covering. On the
16th inst. prices ended % to 14c. lower, in response to the
decline in corn. On the 17th inst. prices declined % to %c. ;

in answer to a decline in corn. Early in the day prices were
% to %i.. higher as the Government crop report was con- .
sidered bullish.
To-day prices ended unchanged to %c. higher following,

to some extent, the movement of other grain. Cash oats were I
quiet and none too steady. At the 841000 time futures were

not freely offered. Shorts were covering. Final prices show
a rise for the week of % to 1%c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Mon. Tues. Wed. Thurs. Fri.

No. 2 white.36%-373i 3634-37% 3734-3834 3654-37% 3634-37% 3834-37%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 
May  

23% 23% 25% 24 24 24%
.4

July  
25% 25% 26% 26 25 263/
25 24% 26% 25% 25 25%

Season's High and When Made- Season's Low and When Made-
December 3434 June 29 1931 December 20% Oct. 5 1931
March 31 Nov. 10 1931 March 23% Oct. 6 1931
May 31% Nov. 10 1931 May 23 Oct. 5 1931
July 31% Nov. 10 1931 July 2234 Oct 5 1931

DAILY CLOSING I'RICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs, Fri.

May  3334 33% 33% 3334 33 3234
30% 30% 31 30% 30% 30%December 

RYE.-Prices have felt the effects of a better technical
position, and at least some moderate buying by Europe of
Canadian rye. Moreover, the example of wheat in seeking

higher levels was not lost on rye. On the 12th inst. prices

ended '4 to %c. higher. Germany, it is said, bought 1,500,000
bushels from Russia on the 11th inst., according to reports

from Berlin. Russia was offering rye at relatively low

prices. On the 14th inst. prices advanced % to %c., in
response to a rise in wheat. On the 15th inst. prices advanced

3%c. under the impulse, in part, by the rise in wheat and a
better export demand. It was even stronger in the later
trading than wheat.
On the 16th inst. prices advanced early % to %c. on most

months, but later reacted and closed % to 2c. lower, May
and July being the weakest, July leading the decline. Selling
by holders of weekly offers and sympathy with the break
in wheat explained the later decline in rye. On the 17th inst.
prices ended 2 to 2%c. lower, with December the weakest
month. Liquidation was on a market lacking support. To-
day prices ended 1% to 1%c. higher, following the upward
course of wheat. Moreover, the technical position, like that
of wheat, was better. At the same time there has been no
domestic export business. Final prices, however, show a
rise for the week of 2% to 3%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
December ce.cm1_3er 

May  

3954 40 43% 43 4034 41%
March   4234 ___ 4634 45% 434 -

44 443', 48 46% 44% 4634
July  44 4434 4834 4634 4434 4634

Season's High and When Made- I Season's Low and When Made-
December 5834 Nov. 6 1931 iflecember 35 Aug. 25 1931
March 62 Nov. 9 1931 IMarch 38 Sept. 3 1931
May 6334 Nov. 9 1931 IMay 3834 Oct. /V 1931
July 6334 Nov. 9 1931 July 4134 Dec. 10 1931

Closing quotations were as follows:
GRAIN.

Wheat-New York-
No. 2 red, 0.I.P., new  

Oats. New York-

Corn. Now York-

Manitoba No. I, f.o.b. N.Y. 775:5

No.2 yellow, lake and rail-. 

BaNrloey.3 white 
Rye-No. 2, f.o.b. N. Y
Chicago. No. 2 

No. 2 white 

No.3 yellow. lake and rail-- 51f4 No. 2. L. & R., N. Y., dorn..i 505571
Chicago, cash 

FLOUR.
Spring pat, high protein ;4.50@34.90, Rye flour patents 

Clears. first spring 
Spring patents 

Soft winter straights  3.20 3 50 t Corn flour 

4.25 4.50' Seminole. bbl., Nos. 1-2 5.45 6.35
4.00 4.50 Oats good   

I.9584 .001$4 .30

1.65 1..
00
70

Hard winter straights-- 3.65 4.00 Barley goods-
Hard winter patents-- 4.00 4.50 Coarse  3.20@

Fancy Minn. patents.... 565®6 45 4 and 7 
3.40 4 00 Fancy pearl. Nos. 2. 6.250 6.50Hard winter clears 

City mills  565®535
For other tables usually given here, see page 4110.

AGRICULTURAL DEPARTMENT'S REPORT ON
THE 1931 PRODUCTION AND VALUE OF GRAIN
AND OTHER FARM PRODUCTS.-The Department of
Agriculture at Washington issued on Dec. 16 its report on
the production and farm value as of Dec. 1 of grain and other
important farm crops.of the United States for the season of
1930. This report will be found in an earlier part of our
paper under the heading "Indications of Business Activity."

GRAIN CROP PROSPECTS IN FOREIGN COUN-
TRIES.-The United States Department of Agriculture at
Washington, in giving its report on Dec. 16 of the Grain
crops in the United States, also made public a report on the
prospects of grain crops in foreign countries, which will be
found complete in an earlier part of this issue in the depart-;
meat entitled "Indications of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
DEC. 16.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Dec. 16, follows:

Atmospheric circulations were pronounced Marin/ the week, with rather
rapid successions of well-developed "lows" and 'highs." Rainfall was
frequent over large areas of the country and the amounts were mostly sub-
stantial, while heavy snows occurred in some western mountain sections,
especially in the Southwest. Temperatures, in general, were quite similar
to those prevailing for some time past, with extremely cold weather in much
of the West and abnormal warmth in most Eastern States, though toward the
close of the week there was a sharp drop in temperature rather generally.
Chart I shows that the weekly mean temperatures ranged mostly from

6 deg. to as much as 15 deg. above normal from the Mississippi Valley east-
ward and they were somewhat in excess of normal in central and southern
Plains sections. In marked contrast, the average temperature for the week
ranged from 7 deg. to 13 deg. below normal over most of the more western
States, with the relatively coldest weather in the Great Basin. In the East
the line of freezing extended as far south as Columbia, S. C. and Atlanta,
Ga., and in the middle West to Little Rock, Ark. and Dallas 'Tex. Subzero
weather was reported from a large area in the more western and north-
western portions of the country, with readings as low as 16 deg. below zero
as far south as northern Arizona. The lowest temperature reported from a
first-order station was 18 deg. below zero at Lander, Wyo., on the 18th.
Northfield, Vt., had a temperature of 4 deg. below.
Chart II shows that precipitation was substantial to heavy, or excessive,

rather generally over the eastern half of the country. In the drouthy South-
east heavy falls occurred in most sections, though a strip along the south
Atlantic coast and most of Florida were again largely missed. In this section
there were some marked contrasts at near-by places, for example, Thomas-
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vile. Ga.. and Appalachicola, Fla., each had more than 4 inches, while at
near-by Jacksonville and Tampa, Fla., there was not enough rainfall to
measure during the entire week. The far Southwest had heavy rains, both
LOB Angeles and San Diego, Calif., reporting more than 2 inches and
Flagstaff, Ariz., more than 1.5 inches. In the western Great Plains, from
eastern Montana and western North Dakota southward to the Rio Grande,
precipitation was inappreciable.
Because of frequent rains and wet, muddy fields in much of the eastern

half of the country and cold weather and snows in most of the western half,
outside activities were largely suspended during the week just closed. The
southeastern drouth has been largely relieved, except in much of Florida and
along the immediate south Atlantic coast. In other parts of the heretofore
drouthy area generous rains materially improved the situation and winter
vegetation responded favorably. Northwestern Florida received good rains,
but moisture is still badly needed in most other parts of the State, while the
abnormally warm weather was unfavorable for cool-weather truck. In other
parts of the South winter truck crops made mostly satisfactory Progress, but
the soil was rather generally too wet for working. In the interior valleys
abundant fall rains and generous precipitation during the first half of Dec-
ember have kept the top soil thoroughly wet, but moisture is still needed in
Parts of the west-central Great Plains.

There is a rather general snow cover over the more western States, except
along the Pacific coast, with improvement in the amount of snow stored in
the higher mountains, especially in the Southwest. The continued unseason-
ably low temperatures have been hard on livestock, however, which, together
with the general snow cover, has necessitated much feeding, heavy stock
losses are reported locally in the Southwest. In California orchard heating
was again necessary to protect citrus fruit, and unprotected groves are be-
ginning toshow considerkbledamagebecauseapersistently low temperatures.
The week was mostly unfavorable for field work in the northern Cotton

Belt, and corn husking was again delayed by wet weather in tho interior
valleys.
SMALL GRAINS.—The most outstanding feature of the week's weather

as affecting small grains was the timely, beneficial rains throughout. the pre-
viously dry Southeast. The area covered by the moderate to heavy Precipi-tation extended from western Florida northeastward to Virginia, although
helpful falls were reported from northeastern sections. In the Southeast
small-grain sowing was resumed, and that up made vigorous growth under
the beneficial warmth and moisture. Winter wheat is still in good to ex-
cellent condition in the main belt, extending from Texas to Ohio, although
conditions are still dry in southwestern Kansas.
There is a more or lass adequate snow blanket extending from the western

Lake region to the Pacific grain districts. In eastern parts of the area the
covering is rather inadequate, but in most of the Rocky Mountain region
and the northern Pacific sections the snow is amply deep. In Oregon someInjury by cold was noted, while growth was retarded by the same cause
in California.
The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.—Richmond: Temperatures abnormally high, except frosty

conditions Tuesday. Rainfall moderate to heavy; decidedly beneficial to
pastures, winter grains, and truck; also favorable for husking corn and
marketing tobacco; some slight damage in west by moisture in corn shocks.
North Carolitm.—Raleigh: Beneficial rains at beginning and near close

of week: abnormally warm 12-14th, with highest December record atRaleigh on 12th. Considerable wheat sown; favorable for germination.
Truck improved.

South Carolina—Columbia: Drouth effectively broken in central andnorth, with abundant rains, but more moisture still needed along coast.Small grain and winter cover crops mostly up to good stands and in ex-cellent growing condition, which will afford good pasturage soon. All truck
and gardens much improved. No outdoor work in central and north.except chores.

Georgia.—Atlanta: Some heavy, washing rains in northern division
and abundant precipitation elsewhere, though still somewhat dry in ex-
treme southeast. Some record high temperatures again registered Bar-
ley, wheat, and oats being sown rapidly and now coming up well; also
many winter truck crops, such as cabbage, rape and turnips. Grinding
cane nearing completion.

Florida.—Jacksonville: Heavy rains from Susvanee River westward,but moisture needed over rest of section. Transplanting tomatoes in
south and potato planting about finished in Federal Point district. Straw-
berries improved; moderate shipments. Planting oats resumed in west.Warm weather unfavorable for cabbage, lettuce, and celery. Citrusmaturing slowly; much dropping.
Alattama.—Montgomery: Temperatures averaged decidedly above nor-mal; cold at close, with freezing and heavy frost in northern third. Fre-quent rains, heavy locally, and farm work delayed. Sowing oats progressedslowly; some up and doing well. Fall and winter truck and vegetablesmostly doing well in south and central. Condition of pastures and rangespoor to only fair in most localities of central and south; dormant in mostsections of north. Gathering satsuma oranges continues in coast region.Mississtpot.—Vicksburg: Relatively cool at beginning and end; otherwise unseasonably warm and approaching or exceeding previous Decembermaxima in interior. Moderate to excessive rain in north and central.Mostly poor progress of farm activities. Progress of pastures good.Loufriana.—New Orleans: Unseasonably warm greater part of week.but last two days cool. Occasional, mostly light to moderate, rains; lo-cally heavy in north. Little field work done, except cutting and grind-ing sugar cane, which progressed fairly well. Winter truck doing well.Pastures fair to good.
Texas.-- fouston: Week opened and closed cool, but middle warm.Rainfall generally light, but frequent in eastern half. Progress and con-

dition of wheat, oats, pastures, and citrus good. Warm weather favorablefor truck, but more sunshine needed; onion seeding progressing. Fieldwork continued in west, but soil mostly too wet in central and east. Live-stock condition good.
Oklahoma—Oklahoma City: Mostly cloudy, with light precipitationgeneral first few days; temperatures somewhat above normal, with minimaabove freezing, except on last two days. Little advance in gathering cornand cotton remnants. Winter grains made slow growth, but are in goodto excellent condition. Sunshine needed.
Arkansas.—LIttle Rock: Unseasonably warm until last two nights whenfreezing temperatures, except in extreme south. Heavy to excessive rains,

except in northwest where moderate; soil too wet to plow. Cotton pick-
ing and rice threshing badly delayed. Very favorable for all growing
MVPS.

Tennessee.—Nashvillo: Winter grains and clover have improved as a
result of high temperatures and sufficient moisture, but too wet for plow-
ing. Stripping tobacco progressing; stock in good condition; fruit trees
vigorous.

lientucky.—Louisville: Temperatures above normal on most days, butended cold enough for packing meat. Grass and grains resumed growth,but again checked. Showers almost daily: total amounts heavy, withlargo run-off to streams. Favorable for hauling tobacco, but unfavorablefor other work.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 18 1931.

Reports from all over the country tell of brisk business
at retail not only in the big department stores, but also in
the smaller outlets, with current volume estimated as about
the best for the present year. Articles of apparel continue
to maintain a prominent position relative to sales in other
lines of holiday merchandise, and while the public continues
to cOncentrate on inexpensive goods, this does not always
mean cheap ones, as relatively low-priced staple fabrics of
good quality are also being sold in sufficient volume to prove

. that the public is by no means unaware of the excellent
values now. current on quality goods. In the meantime sec-
ondary markets are in the grip of the usual December lull,
accentuated by depression conditions. That the hand-to-
mouth policy which prevailed in the trade last year at this
time, marked as it was, has undergone further intensifica-
tion during 1931 is evident from the fact that whereas whole-

-Balers and retailers were committed for considerable volume
of various lines such as sheets and pillow cases for January
sales a year ago, now their orders for such merchandise
approximate, in many cases, barely a tenth of last year's
volume. The inference from this state of affairs is that
active buying in various directions will be experienced dur-
ing January, for immediate delivery. It is remarked that
the desire on the part of buyers to enter the new year with
the lowest possible inventories, • combined with the especial
tightness of credit in the textile trade, has made many buy-
ers willing to sacrifice business, though inadequate and
badly assorted stocks rather than be forced to show their
bankers large "accounts payable" and normal supplies on
hand when the value of such supplies is by no means assured
even of immediate stability. A mild improvement in buying
interest in the fine goods division is reported by some pro-
ducers, though actual business continues slow. Production.
it is noted In many fine goods mills, has not been heavy, and
accumulations of stocks in recent quiet weeks have therefore
not been as great as was feared. Indeed, more than one
producer voices the expectation that a sudden demand after
the turn of the year might result in a comparatively clean-
out of available stocks.
DOMESTIC COTTON GOODS.—Cotton goods markets are

responding to normal seasonal influences, the traditional
year-end contraction of all business activities having accentu-
ated the quietude already in existence. However, the under-
tone of the market, recently weakened by persistent under-
selling in print cloths, has undergone considerable construc-
tive change, and sentiment appears to be deriving much hope
from prospects of extensive curtailment of production during
the first part of 1932. It now appears as if a majority of
print cloths producers are in agreement on the score of the
necessity of such regulation. Several weeks ago there was
still some lingering hope in the minds of primary factors
that something in the nature of a general business revival
might be foreshadowed during the early months of 1932,
and the recent considerable impairment of an excellent statis-
tical position in the trade was doubtless in good measure due
to the hope that growing demand for goods would gradually
offset superfluous production. Now, however, there are no
such encouraging indications, and producers are again
squarely facing the outlook for a further period of difficult
conditions, under which prices will doubtless become further
demoralized if they are not reinforced by a co-operative
policy on the part of producers. Current plans provide for
elimination of some 25% of capacity production in the print
cloths division, a figure which is inducing disappointment
In more than one quarter where around 50% was considered
desirable. However, the fact that a number of Southern
mills which were recently producing at full capacity have
conceded a 25% cut where none was expected by some ob-
servers is a matter for encouragement. In addition to the
prospect of curtailment in 1932, unusually broad and pro-
tracted shutdowns over the end of the year bid fair to provide
a material statistical improvement on which to start the
new year. Meanwhile a moderate volume of gray goods has
changed hands without further concessions in price, and the
persistent pressure for the latter from buyers has registered
a marked decrease in the last few days, though this indica-
tion of better confidence has not been translated into a will-
ingness on the part of the latter to buy more goods than
they immediately need. Fine goods continued very slow.
Sheetings and osnaburgs are also very quiet, but no weak-
ness in prices is manifest as a result. Print cloths 27-inch
64x60's constructions are quoted at 2 7/16c., and 28-inch
64x60's at 2 9/16c. Gray goods 39-inch 68x72's constructions
are quoted at 3%c., and 39-inch 80x80's at 5c.
WOOLEN GOODS.—Conditions in woolens and worsteds,

partaking of the restrictive influences which commonly. en-
velop business activities at the end of a year, and compli-
cated by a stringent credit situation and extremely narrow
profit margins, notably for producers, are not such as to
induce enthusiasm, though the outlook is not without its
hopeful side. The sharp downward readjustments in prices
which have been made during the current year, only partly
justified by reduced production costs, have brought prices
to a level which, in very many eases, would allow produeers
a small margin of profit on capacity operations, but which,
under current restricted output, often results in a loss. Re-
tailers, though they have not benefited from any correspond-
ing decrease in their overheads, are now offering clothing
at prices very near those at which they have bought goods,
in the effort to make the public's greatly reduced purchasing
power cover a greater volume. The situation in primary
quarters, dull but fairly stable at present, is not easy to
define. Its future, like that of other lines of industry, is
necessarily contingent upon a general improvement in busi-
ness. However, there is currently slightly better interestin spring goods, and expectation still is that the early weeks
of the new year will usher in a materially more activedemand.

FOREIGN DRY GOODS.—Linen markets continue tobenefit from a good fill-in demand for holiday goods, notablyhousehold lines and handkerchiefs, with a good movementof piece goods still in process. Burlaps continued to recedein a market which displayed a discouragingly meagre buyingpower, the heavy domestic surplus being the primary under-lying influence. Light weights are quoted at 3.30c., andheavies at 4.50c.
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NEWS ITEMS

• Calif ornia.—Deficit of45,764,619 in • 1933 Predicted by
State Comptroller.—It was predicted-on Dec. 9 by State
Comptroller Ray L. Riley -that the 'State government will be
forced to deal with a deficit. of $5,764,619.86 at the close of
the current-biennial period because -of the decreased revenues
being obtained from the State's main sources of income. An
Associated Press dispatch from Sacramento to the San
Francisco "Chronicle" of -Dec. 10 had the following to say:
"State Controller Ray. L. Riley predicted to-day that the State govern-

ment will face a $5,764,619.86 deficit at the end of the current biennium.

Jima 30 1933, because of decreased revenues.
"Riley estimated that revenues from the State's main sources of income

during the current biennium probably will be $17,103,987.68 less than
during the preceding biennial period. He estimated the largest loss, $7,382,-

802.05, will result from decreased inheritance taxes.

• Warned. By Vandegrift.
"State Director Rolland Vandegrift told of decreasing revenues last Nov. 2

When he warned State department heads to start economizing. He said the
anticipated 3% revenue increase had dwindled to less than 13i % and he
was not sure any increase would be shown on the books at the end of the
biennium.
"Riley stated that revenues from public utilities, insurance, bank and

corporation franchise taxes, inheritance taxes and interest on bank deposits

totaled- $126,497,104.17 during the biennium ending June 30 1931. He

predicts these sources will peoduce but 3109,393,116.
Assets Are Estimated.

"The controller listed general fund assets as of July 1 1931, to tote
$40.359,696.51; consisting of 636,075,221.92 cash on hand and the balance
in bonds, warrants and advances and moneys duo from other funds.
"These assets, he said, plus eltimated revenues, total $158,118,486.

which amount comprises the probable available assets for the two years
ending June 30 1933." • .

Cook County Forest Preserve District, Ill.—Default
Occurs on $131,500 in Bond -Principal and Interest.—On
Dec. 15- this district joined the local municipalities of this
county involved in financial-difficulties when it defaulted on
the pa.yment of $100,000 principal amount of series K bonds,
and $31,500 of due interest. -The Chicago "Journal of
Commerce" of Dec. 16, carried the following article on the
initial default of this district:. •
. The Forest Preserve District .or•Qook County yesterday defaulted on
$131,500 of its obligations, thereby adding itself to the list of local mu-
nicipalities that have run out int Mx fUnds and been unable to arrange
credit. The dcfault was on $100.000 principal amount of series K bonds
and $31,500 of duo interest.

While the Forest Preserve District 14 one of the smaller local municipali-
ties, the present default is the first .prominent financial difficulty into
which it lies gotten. Cook Comity, Ill., defaulted earlier this year.
What action will be taken on the city of Chicago bond interest and

principal maturing Jan. 1 1932,' is being watched with much interest.
Default then on approximately .$11.00(1.000 would cause a National injury
to the credit of local municipalities hi addition to attracting international
attention.
Bond dealers, finding. it difficult to-teade city of Chicago bonds bearing a

coupon due Jan. 1 have begun to trade them with the Jan. 1 coupon de-
tached.

Florida.—Attorney-General Rules Municipal Bonds Exempt
from Documentary Stamp. Tai.In a recent opinion it was
held by Attorney-General CiirV -D. Landis that the Docu-
mentary Stamp Tax Law', tiaSsed by the 1931 Legislature—
V. 133, p. 1478—does net *apply to the bonds of muni-
cipalities, counties and districts, thus putting these bonds
in the same category as the Spbcifically exempted Federal
bonds. If this law had beVrr applicable to these bonds it
Would have required a 10 tent stamp on each $100 of in-
debtedness.
. Franklin County, N. C.---Issuance of Refunding Bonds
Enjoined.—An injunction was issued recently against the
Board of Commissioners. of this County restraining them
from issuing $200,000 in refunding bonds until a hearing is
held when the complaint of :the local citizens who are oppos-
ing these bonds will be considered. A report on the suit was
given as follows in a recent issue of the Raleigh "News
and Observer".
The Board of commissioners of Franklin County was served to-day with

an injunction signed by Judge -Walter I,: Small, forbidding them to issue
$200.000 of refunding bonds pending a hearing to be held in tho court

house at Raleigh at 3 p.m.. Dec. 17. • Issue of the bonds had been auth-

orized by the Local Government' Commission. The compla
int in the case

is signed by J. H. Fuller on behalf 
of himself and other citizens of the

county.
Various contentions are set rAVIIcthe complaint. One is that the ex-

penses to meet which it is proposed to issue and sell the bonds 
are not

necessary expenses. Another is that t,he increased tax as a result of the

bonds would exceed the constitutional limit. A third 
contention is that the

records are not sufficient to haVe- enabled the Local 
Government Corn-

mission to pass intelligently on the Application of the Fr
anklin County

Board.
The complaint states that the real purpose of the board is to

 use proceeds

of the bonds in meeting tax anticipation notes. The compl
aint continues

in substance that "the funds derived from the issuance of the
 notes were

found by an accountant employed by the county commission
ers to make an

audit of the financial condition of the county to have be
en "hopelessly

scrambled" and it is impossible to show that the sums wer
e used for any

necessary purpose, that frequent transfers of funds derived
 from the sale

of these tax anticipation notes were made between banks, that the 
county

commissioners and other officers of the county borrowed money 
and paid

interest therefor at a rate in excess of 4% for the purpose of depositi
ng sums

in at least one bank the condition of which was known to be bad la
y the

commissioners and the money was. placed on deposit in at least on
e shaky

bank, that at the time the Commercial and National Bank of 
Franklinton

Closed its doors large sums were on deposit in the savings dep
artment

drawing only 4% interest when. the commissioners were paying a 
higher

rate upon money borrowed, that the commissioners also maintain
ed

accounts in the Farmers' and Merchants' Bank of Louisburg which 
closed

Its doors with very large sums of the-county's money on deposit, that 
the

then county commissioners and the purchasers of the tax anticipati
on

notes knew, or by the exercise of ordinary diligence should have known,

the condition of the banks with which they did business."
It is contended that issues of the proposed bonds has been protested by

the grand jury and that the first:effort was protested by hundreds of

citizens and a second effort by 900 citizens.
According to W. W. Neal, Chairman of the Franklin County Tax Relief

Association, the people of Franklin County are indignant at the action 
taken

by the county commissioners in trying to issue the bonds and also at the

director of the Local Government Commission for consenting to the issu-

ance of the bonds in view of knowledge of the action of the grand jury and
of the report of R. L. Steel dr Co..•auclitors, upon the financial condition
of the county.
Membns of the board of cominiailioners are W. T. Moss, chairman

W. A. Perry, H. P. Speed, W. A. Jones and T. S. Dean.

Nevada Irrigation District (P. 0. Grass Valley), Calif.
—Statement Issued by Protective Committee on Bond Deposits.—
Following up their most recent statement on bond deposits—
V. 133, p. 3284—it was announced on Dec. 10 by the Bond-
holders' Protective Committee that, as of Dec. 1, approxi-
mately 85% of the outstanding bonds of the district had
either been deposited or their deposit promised. The 'final
date for deposit, formerly Dec. 1, has now been extended
for an indefinite period.

North Bergen, N. J.—Funds to Pay Interest on Temporary
Notes Now on Hand.—It was announced on Dec. 17 to holders
of outstanding temporary notes of this township that there
is now $400,000 on deposit in the Hudson County National
Bank in Jersey City and this sum will be applied to the
payment of interest on such notes as are presented for
renewal for one year from Dec. 15. In connection with this
notice it is stated by Mayor Reich of North Bergen that the
payment of this interest will clear up the default in its
entirety.—See V. 133, p. 2816.

New Jersey.—Governor Larson's State Bond Plan to Aid
Municipalities Delayed.—It has been decided by Governor
Larson that his plan to-aid municipalities threatened with
bond defaults by the loan of funds secured through the
sale of State road bonds will have to be more fully dis-
cussed from all angles before he can submit it to the Legis-
lature for approval. The Trenton Bureau of the Newark
"News" on Dec. 16 had the following to say:

After brief conversations yesterday with State officials and legislative
leaders, Governor Larson decided more time was needed to work out his
plan for giving aid to municipalities faced with default on their outstanding
obligations. The Governor tentatively had worked out a plan yesterday
which contemplated borrowing State highway funds. It was his original
intention to send a special message to the Legislature last night but he
was forced to delay action.
Although lawyers and bankers had told the Governor they could see no

reason why $20,000,000 of road bonds could not be issued and' then lent
to the municipalities for a few months next year, it is reported State of-
ficials dispute this. The plan was to issue the bonds and then treat the
money raised as available treasury funds that could be borrowed. It was
to be arranged that the Highway Department would not call for the funds
until late in the year. In the meantime the public was to be asked to
approve a $50,000,000 relief bond issue at the 1932 general election. From
this bond issue the highway funds were to be paid
The point being settled in further discussions this week is whether such

a bookkeeping transaction would be a technical violation of bondholders'
rights and whether such a program would make it difficult to market
the bonds.

Philadelphia, Pa.—Cash Lacking to Meet City Payroll.—
For the first time since the creation of the City Charter,
Philadelphia was compelled on Dec. 15 to pay its 26,000
city and county workers with warrants instead of cash,
when the city treasury was found bare of the funds required
for the semi-monthly salary roll, and the banks refused to
lend the necessary $1,625,000 since the City Comptroller
could give no assurance that sufficient revenue could be
collected up to Dec. 31 to meet this extra obligation, which
would have been the third in recent months. It is said that
virtually all the money coming into the treasury at the
present time is "earmarked" to meet the $11,700,000 interest
charges due this month on the city's indebtedness and the
delinquent tax receipts are falling off. We quote in part
as follows from the Philadelphia "Ledger" of Dec. 16:
For the first time km% the creation of the City Charter. Philadelphia

is compelled to pay its 26,000 city and county workers with individual
warrants instead of cash.
With this month's current delinquent tax receipts falling off, and the

total return "earmarked" for sinking fund obligations on capital borrowing
due Dec. 31. fiscal authorities had no money yesterday for the $1,625,000
Dec. 15 payroll.

Philadelphia banks declined to make a short-term payroll loan, which
would have been the third in recent months. The Mayor. City Solicitor
and City Controller adopted the expedient of paying by warrant, certified
by the Controller and stamped negotiable by the City Treasurer.

Issuance of warrants will get under way before the end of the week, it
is expected. There are not sufficient engraved forms to meet the re-
quirements of 26,000 employees, so most of the documents will be merely
printed when tendered.
As was done in Chicago in a similar situation, it may be possible for

workers to tender the warrants individually for banking credit, or to
present them to merchants as collateral for purchases.
City Solicitor Ashton conferred all yesterday afternoon with attorneys

for the banking syndicate headed by the Philadelphia National Bank,
the city's fiscal agent, in an endeavor to obtain $3.250,000 cash to meet
both Dec. 15 and Dec. 31 payrolls.
The city's law department is drafting an ordinance which will- be con-

sidered by City Council to-morrow providing for borrowing, up to a 12-
month limit, by the legislative branch on about $7,000,000 of city bonds
still unsold in the City Treasurer's "across-the-counter" sale of a 315,000.000
issue.

Bonds to Be Pledged.
If enacted, and the proposal accepted by the banking syndicate, a

like amount of bonds will be pledged as collateral for the $3,250.000 bor-
rowing, with arrangement for progressive repayment as the bonds are
sold.
The City Charter provision for that procedure has never before been

invoked. On authority of another section of the Charter, the City Solicitor
also hopes to establish that these bonds can be pledged for payroll pur-
poses notwithstanding they have been authorized to meet contractual
obl

it' 

ationsn.kers,
stand against additional 

p 
ayrolls loans was outlined  to

the ity Treasurer and City Solicitor by the group headed by Joseph
Wayne, Jr., President of the Philadelphia National Bank and Chairman
of the Clearing House Association.
"In the last two months this syndicate on separate occasions has ad-

vanced the city $2,000,000 and $1,750,000 for payrolls," Mayor Mackey
explained yesterday. "Guarantee was made that the loans would be
repaid by Dec. 31 out of collection of taxes and water rents. We shall
be able to meet that obligation.'

Couldn't Promise Banks.
"But we could not give the bankers assurance that a $3,250,000 loan for

December payrolls could be met in like manner. The December receipts
are falling off, and such a promise would be impossible of accomplish-
ment. In December last year, $8,100,000 was received. It is estimated
that unless a big spurt occurs, the payments for December this year will
not exceed $7,000,000.

, 
"

Tennessee.—Legislature Authorizes $10,000,000 State
Bonds to be Sold Through Public Subscription.—The issuance
of $10,000,000 in bonds to enable the State to cope with a
deficit, for which $5,000,000 of bonds was provided at the
last special session of the Legislature, and an additional
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$5,000,000 of bonds to take up the six months notes that were
sold on Nov. 27—V. 1332 P. 3655—was authorized for general
subscription by the Legislature on Dec. 11 according to the
Nashville "Banner" of Dec. 12 which carried the following
on the subject:
"The principle of giving citizens of Tennessee the right to contribute toits financing, through sale of its bonds direct to small purchasers, was

approved by the General Assembly Friday.
"In the House, the members passed a bill which would authorize $10,-000,000 of such bonds to be offered—the 55000,000 already authorized inthe last extra session to take care of the deficit and an additional $5,000,000which could be used to take care of the six months notes of recent issue inthis amount, used to refund the debt due December 1.
"In the Senate, the principle was approved through adoption of the resolu-tion by Senator Grover C. Ault, introduced Thursday. There was no opposi-tion to the resolution in the Senate and comparatively slight oppositionto the bills in the House.
"The House elected to tackle at 2 p. m. Monday, the Interim Committee's

income tax bill which passed the Senate, Thursday afternoon. Efforts weremade to set it for Saturday morning, but they failed.
"The House lost no time in passing the Senate bill which provides for freedistribution of coal from Brushy Mountain mines, with Senator Andrew J.Graves as administrator, when it met Friday morning. All amendmentswhich had been proposed on Thursday were removed and the bill is justas it came from the Senate.

Bond Bills. •
"It reqhired some debate on the bond issue bills, which were proposed 'byRepresentative A. A. Maysilles of Coffee County. The only proviso in theoriginal bill that was changed was that the new issue be for five years insteadof twenty, on the basis that in the time intervening, financial conditionswould so clear up that they could be refunded at a lower rate than 5M %,the maximum authorized.

Senate Passes Graduated Income Tax Bill.—General
Revenue Measures Still to Be Passed.—On Dec. 10 the Senate
passed a graduated income tax bill based upon the net
earnings of individuals and corporations, sponsored by
Senator Anderson after it had been drawn by the State
Tax Commission, and forwarded the measure to the House
for consideration. The bill had not been acted upon up to
Nov. 14 by the House and the Legislature at that time still
had the greater part of the program to raise revenue before
it, for which purpose it has been called in special session—
V. 133, p. 2655. The progress so far made by the Legislature
was reported in the Nashville "Banner" of Dec. 14 as follows:

Confronted with tae necessity of raising revenue at the rate of about$1,400,000 a day if the State budget is to be balanced by the time the extrasession if; scheduled to end on Saturday, the Legislature took up its dutiesagain Monday, after a two-day vacation.
No progress was made in the morning session of the House, which beganoperations at 10 a. m. The amendment to the Hall income tax, recommendedas an important part of the program, was still in the air when the Houseadjourned at 12:15 P. m. An effort had been made to amend It to increasetie rate from 5 to 10%, but it failed when the amendment was tabled.The adoption of the amendment proper, which has passed in the Senate,is expected to produce a minimum of $150,000 increase over the sum nowcollected under the Hall income tax law.
The House had before it for consideration on special order at 2 p. m., thegeneral income tax measure which mimed tne Senate last week. The Senatealso had important revenue-producing legislation in prospect with thegeneral revenue bill which was passed by the House early in the previousweek as its first order of business when It convened at 2 p. m.With six days to go, the greater part of the program to bring the State'sexpenditures within its income is still to be enacted. Starting in to over-come a deficit of more than $12,000,000, when it met on Nov. 30, theLegislature had taken care of only about $4,000,000 and must providerevenue of $8,000,000 from some source if it is to carry out the purpose forwhich it was called in extra session.
Week-end conferences held in Nasnville among members woo did not gohome after adjournment, had the purpose of devising some method ofassuring the completion of a program before the end of the 20-day period,expiring Saturday. Another effort to borrow the automobile license feesfrom the Highway Department for use of the general fund, to be returnedfrom proceeds of other taxes, was scheduled to be made.The conviction is pretty general that the only method to bring about anassured balancing of the budget is to re-enact the property tax temporarily.This, however, has not been before the two houses in any definite attemptas yet.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN, Grays Harbor County, Wash.—BONDS DEFEATED.—At the special election held on Dec. 5—V. 133, P. 3816—the voters rejectedthe issuance of $175,000 in refunding bonds as proposed.
AKRON, Summit County, Ohio.—BOND OFFERING.—E. C.Galleher, Director of Finance, will receive sealed bids until 12 M. (Easternstandard time) on Jan. 4 for the purchase of $709,790.58 6% bonds,divided as follows:

$623,254.08 special assessment impt. bonds. One bond for $254.08, othersfor 51,000. Due Oct. 1 as follows: $31,254.08 in 1933,$331,000 from 1934 to 1949 incl., and $32,000 from 1950 to1952 incl.
97,522.72 special assessment impt. bonds. One bond for 5522.72, othersfor $1,000. Due Oct. 1 as follows: $19,522.72 in 1933:519,000 in 1934 and 1935. and $20,000 in 1936 and 1937.79,013.78 special assessment impt. bonds. One bond for $13.78, othersfor $1,000. Due Oct. 1 as follows: $7,013.78 in 1933, and$8.000 from 1934 to 1942 incl.
Each issue is dated Jan. 1 1932. Prin. and semi-ann. int. (A. & 0.)are payable at the Chase National Bank, New York. Bids for the bondsto bear interest at a rate other than 6%, expressed in a multiple of Yj of1%, will also be considered. A certified check for 2% of the amount bidfor, payable to the order of the Director of Finance, must accompanyeach proposal. Bids to be subject to approval of bonds by legal attorneyor the bidder.

ALBANY COUNTY (P. 0. Albany), N. Y.—BOND SALE.—The$225,000 coupon or registered Jail bonds offered on Dec. 18—V. 133, P.4001—were awarded as 4 ijs to Phelps, Fenn & Co., of New York, at aprice of 101.41, a basis of about 4.635 O. Dated Jan. 11932. Due $75,000on Jan. 1 in 1942, 1952 and 1962. Bids received at the sale were as follows:Bidder— Rate of Int. Rate Bid.Phelps, Fenn & Co. (successful bidders)  4 101.41ge . o.Inc  4 101.40New York State National' Bank, Albany  100.03Batchelder & Co  5 102.36M. & T. Trust Co  5 102.015National City Co  5% 101.785
Financial Statement.Bonded debt Dec. 11931. including this issue  88,968,000Assessed Valuation 1931:

Real estate, including special franchise 332,179,382Population, Census of 1930, 211.953.
ALCORN COUNTY (P. 0. Corinth), Miss.—BONDS NOT SOLD.—The $47,000 issue of 5A % semi-ann. funding bonds offered on Dec. 8—Nr, 133, p. 3655—was not sold, as there were no bids received, accordingto the Clerk of the Chancery Court.

ALICE, Jim Wells County, Texas.—BONDS REGISTERED.—The$26,000 issue of 5;4% semi-annual refunding bonds that was scheduledfor sale on Nov. 16 and later postponed (V. 133. p. 3491) was registeredon Dec: 8 by the State Comptroller. Due from 1965 to 1971.

AMARILLO, Potter County, Texas.—BONDS REGISTERED.The$461.000 issue of % semi-annual funding bonds that was unsuccessfully'offered for sale on Dec. 1 (V. 133, P. 3816) was registered by the StaleComptroller on Dec. 7. Due from Sept. 1 1932 to 1971, inclusive.
AMHERST UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.

Williamsville), Erie County, N. Y.—BOND SALE.—The $140.000coupon or registered school bonds offered on Dec. 15 (V. 133, p. 3816>were awarded as 5s to Morris Mather & Co., Inc., of New York at a
price of par. A local investor submitted a bid on a 6% interest rate. The
bonds are dated Nov. 1 1931 and will mature Nov. 1 as follows: $5,001>from 1934 to 1939, Incl.; $8,000 from 1940 to 1944, incl., and $10,000 from
1945 to 1951, inclusive.

ANDERSON, Anderson County, S. C.—BONDS VOTED—At the
special election held on Dec. 6—V. 133. p. 3656—the voters approved
the issuance of $3350,000 in bonds, divided as follows: $300,000 refunding
bonds by a count of 417 for to 156 against, and $50,000 street impt. bonds
by a vote of 356 for to 216 against.

ANTHONY, Harper County, . Kan.—BONDS CALLED.—It is
announced by L. C. Bose, Finance Commissioner, that he is calling for
payment on Feb. 1 1932, on which date interest will cease, bonds numbered
one to 110 variously, payable at tho office of the State Treasurer. Dated
Feb. 11922. Due on Feb. 11942, and optional on Feb. 11932. The called
bonds are numbered as follows: 1, 3. -5..; 6, 7, 8. 9, 10, 11, 13, 14. 15, 16, 17.
18, 19, 20, 21, 22. 33, 34, 35, 36, 37, 38, 39, 40, 47, 48. 49. 50, 51. 52, 53,
54, 55, 56, 57, 58, 59, 60, 61, 62, 63,.64, 65, 66. 67, 68, 69, 70, 71, 72, 73,
74, 75, 76, 77, 78 79, 80, 81, 82, 83,. 64, 85. 86, 87, 88.89, 90. 91, 92,
93, 94, 95, 96. 97, .98, 99, 100, 101, 102, 103, 104, 105, 106, 107, 108, 109.
and 110 inclusive.

ARIZONA, State of (P. 0. Phoenix).—BONDS CALLED.—It is an-
nounced by Mit Simms, State Treasurer, that the following bonds aggre-
gating 586,000 are called for payment at his office, or at the Guaranty
Trust Co. in N. Y. City on Jan. 15 1932: on which date interest shall cease:
$7,000 5% Territorial funding bonds, Nos. 318 to 324. Dated Jan. 15

1903. Due on Jan. 15 1953, now optional.
2,000 5% Territorial funding bonds, Nos. 465 and 466. Dated July 15

1904. Due on July 15 1954, Ilia's optional.
61,000434% State refunding, Nos. 1141 to 1201. Issue of April 11913.

Due on April 1 1938, now optional.
16,000434% State refunding, Nos. 1 te 16. Issue of July 15 1916. ' Due

on July 15 1941, now optional:

ARKANSAS COUNTY (P. 0. De Witt), Ark.—BOND DESCRIP-
TION.—The $55,000 issue of court house bonds that was purchased by
M. W. Elkins Yr Co. of Little Rock—V. 133, p. 3816—bears interest at 5%
and was awarded at par. Denom. $1,000 and $500. Dated Sept. 1 1931.
Interest payable M. & S. 

• •
BAY CITY, Matagorda County, Texas.—BONDS REGISTERED.—

The State Comptroller registered an issue of $156,000 5% funding series
1931 bonds on Dec. 9. Denomination $1,000. Due serially.

BAY-COUNTY (P. 0. Bay City), Mich.—SUPREME COURT BOND
RULING PLANNED.—An appeal from the decision ha- ded down recently'
by Judge Charles B. Collingwood, at Lansing, upholding the validity of an
issue of $3750 court house construction bonds, of which $355,000 were

Aug.Aawarded on  30 as 4s to the First National and Bay County Savings
Banks, acting for the Harris Trust & Savings Bank, of Chicago—V. 133,
p. 1317—is expected to be taken to..lhe. StateSupreme Court, according
to the recent issue of the Bay City "Times," which reported on the matter
as follows: • ...
"An appeal to the State Supreme Court to determine the legality of

the 5375.000 courthouse bond issue, approved by Bay County electors
last April and declared valid in an opinion submitted Wednesday by
Judge Charles B. Collingwood, Lansing, after hearing of a friendly suit
will be taken within the next few days, George P. Weadock, proseeuting
attorney and William B. Henry, announced to-day.
"The decree holding the bond issue valid will be sent to Judge Coiling.

wood for signing Saturday or Monday, according to Henry, and this, will be
filed with the clerk of the Supreme Conn along with the appeal, which is
now being prepared.
"The Supreme Court ruling, it is expected will be returned before the

first of the year. It was thought advisable to appeal the decision of Judge
Collingwood to Supreme Court so that the matter would be irrefutable,
Henry said, and so that it would be impossible for the bonds to be declared
Invalid again. The friendly suit, naming as freeholders Gilbert W. Hand,
Harry J. Tierney, Henry C. Weber anditichard P. Leahy as taxpayers of the
county, and petitioning for a declaratory judgment, was filed after Chap-
man and Cutler, Chicago attorneys, had given an opinion declining to
certify the issue of bonds bought by the First National and Bay County
Savings banks.
"In declaring the bonds invalid, the Chicago law firm claimed that the

voters could have received the impression that if the one-half mill tax on the
assessed valuation of the county, which was to be levied for courthouse
construction, was not sufficiint to pay the bonds, the county would not be
liable."

BAYONNE, Hudson County, N.J.—PRICE PAID.—L. F. Donohue,
Director of Revenue and Finance, reports that the city received a price
of par for the 52.944.000 534 % tax revenue notes sold recently to the
Hudson County National Bank of Bayonne. The notes mature in six
months—V. 133, p. 4001.
BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed

bids addressed to Ed Kinkade, City Auditor, will be received until 12 m.
on Jan. 4,-for the purchase of 810.0006% refunding bonds. Dated Nov. 15
1931. Denom. $1,000. Due $1.000 May and Nov. 15 from 1933 to 1937;
incl. Principal and semi-annual interest (May and Nov. 15) are payable
at the First National Bank, Bellaire.. A certified check for 10%. Payable
to the order of the City Treasurer, must accompany each proposal. -.

BENTON COUNTY (P. 0. Fowler), Ind.—BOND OFFERING.—
William T. Small, County Treasurer: will receive sealed bids until 1_p. m.
on Jan. 4 for the purchase of $8,696 6% drainage impt. bonds. Dated
Nov. 10 1931. Due serially on May 10 from 1933 to 1942 incl. Interest
is payable semi-annually. Transcript of proceedings will be furnished the
successful bidder.

BEREA, Cuyahoga County, Ohlo.—BONDS NOT SOLD.—The issue
of $10,663.25 6% sewer bonds offered on Dec. 14 (V. 133._p. 3656) Was
not sold as no bids were received. Dated Sept. 1 1931. Due Oct. 1 as
follows: $1.663.25 in 1933: $1,000 from 1934 to 1940, incl., and $2.000
io 1941.
BESSEMER, Jefferson County, Ata.—BONDS NOT SOLD—We are

Informed that the disposition of the $85,000 issue of 11% coupon or regis-tered semi-annual refunding bonds offered on Dec. 15 (V. 133, p. 4001>was referred to the Finance Committee:. Dated Feb. 1 1932. Due from
Feb. 1 1935 to 1961, incl.

BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—ht is
reported that the following bonds are called for payment on Jan. 1, on
which date interest shall cease: Nos. 321 to 365 of the 5% water bonds.dated July 11914. Due on July 11934.'optional on July 11920. Payable
at the Irving Trust Co. in New York City. Nos. 11 to 15 of the 6%
water bonds, dated Jan. 1 1920. Due on Jan. 1 1940, optional on Jan. 1
1930. Payable at the Chase National Bank in New York City.
(This report supplements that given in V. 133, p. 3491.)
BILOXI, Harrison County, Miss.—ADDITIONAL DETAILS.—

The $85,000 issue of hospital site bonds that was purchased by Geo. M.
Bechtel & Co. of Davenport—V. 133. p. 1645—bears interest at 5t%,payable semi-annually, and is dated Sept. 1 1931. Legality approved byBenj. H. Charles of St. Louis. ,

•
BIRMINGHAM, Jefferson County, Ala.—BONDS NOT SOLD--

The 81,130,000 issue of not to exceed 5% semi-ann. drainage bonds offeredon Dec. 11—p, 133, p. 4001—was not sold as there were no satisfactorybids received. Dated April 11930. Due from April 1 1933 to 1951, hid.
BLOOMING GROVE CENTRAL 'HIGH SCHOOL DISTRICT(P. 0. Washingtonville), Orange County, N. Y.—BONDS VOTED.—B. J. McLaughlin, District Clerk, reports that at an election held on Dee.16 the voters approved of the issuanee of $313,000 high school bqildingconstruction bonds, the vote being 241 "for" and 61 "against." •

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



4188 FINANCIAL CHRONICLE [VOL. 133.

BOSTON, Suffolk County, Mass.-BOND SALE.-At the offering
on Dec. 15 of various issues of bonds aggregating $1,800,000, comprising
$900,000 43is and $900,000 133. p. 4001-a syndicate composed
of the Chase Harris Forbes Corp., the First National Old Colony Corp.,
and the N. W. Harris Co., Inc., bid for, and was awarded the $900.000
% bonds at a price of 100.02. or a basis of about 4.49%, while the

City Retirement Board purchased the $900,000 4348 at a Price of Par•
The syndicate members are re-offering the 4% % bonds, which mature
$70,000 annually from 1932 to 1941, Inclusive, and $40,000 from 1942
to 1946. inclusive, at prices to yield 4.30% to the investor.
The offering of 31.800,000 4X and 4 3. % bonds comprised the follow-

ing issues:
$600,000 434% Boston St. improvement bonds. Due $40,000 on Dec. 1

from 1932 to 1946, inclusive.
300,000434% Boston St. improvement bonds. Due $30,000 on 

Dec. 1
from 1932 to 1941, inclusive.

300.000 4 Police Station improvement bonds. Due $15,000 on Dec.
1 from 1932 to 1951, inclusive.

200.000 43% sewerage works bonds. Due $10,000 on Dec. 1 from 1932
to 1951, inclusive.

155,000 43'% public golf course bonds. Due Dec. 1 as follows: $8.000
from 1932 to 1941, incl., and $7,000 from 1947 to 1951, incl.

35.000 41i% Morton St. bridge bonds. Due Dec. 1 as follows: $2,000
from 1932 to 1946. incl., and $1,000 from 1947 to 1951, incl.

110,000 ‘fl.i' % Long Island Hospital Recreation Bldg. bonds. Due Dec.
1 as follows: $6,000 from 1932 to 1951, incl., and $5.000 from
1942 to 1951, incl.

100.000 49.4% Branch Libraries establishment bonds. Due $5,000 on
Dec. 1 from 1932 to 1951, incl.

Each issue is dated Dec. 1 1931. Principal and semi-annual interest
(June and Dec.) are payable at the office of the City Treasurer. Legality
to be approved by Storey, Tnorndike, Palmer & Dodge, of Boston. In
connection with the sale of the above bonds, City Treasurer Edmund L.
Dolan has prepared tile following statement of tax collections:

Outstanding Taxes Dec. 12

Tax Levy, Assessment.
1931  162,160.233.00
1930   61,225,010.56
1929   55,166,342.00
1928  50,456,963.52
1927   58,346,305.00
The amounts in the "uncollected" column represent taxes still unpaid

as of Dec. 12 1931 for the years in question.

Financial Statement (Nor. 30 1931).
Assessed valuation, 1931 $1,958,010,000.00
Debt  150,610,600.96
Debt. issued Dec. 1 1931, not incl. in the above  7,528,000.00
Total debt  158,138,600.96

1931. Inclusive.
Uncollected

Dec. 12 '31, Incl.
Per Cent

Uncollected

$13,181,568.05 21.205
1,502.145.47 2.453
390,549.42 .707
278,712.39 .493
225,614.19 .386

Water debt, included in above  $488,000.00
General sinking fund, &c 40.868,580.45

41.356,580.45
Net debt 116,782.020.51
Rapid Transit debt, incl. in above, but self-supporting__ - 57,474.700.00

Population census for 1930, 781.188. U. S. Bureau of census for Met.o-
politan Boston, 2,307.897. Tax rate per $1,000. 1931, 31.50.

BRISTOL, Sullivan Count
A WARDED.-Th es o two issues of of 5 coupon bonds aggregating $20,000,

County. Ten n.-BONDS PARTIALLY

scheduled to be offered on Dec. 15- . 133. P. 4001-was not sold at that
time as the sale was called off. On the same (late a block of $14,000 of
these bonds was sold at private sale to the Bank of Bristol, at par plus
accrued interest. The city is to pay the expenses of printing, &c. It is
stated that the remaining $6,000 bonds will be sold loser.

BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN-
The Home National Bank, of Brockton, was awarded on Dec. 11 a $200,000
temporary loan at 4.52% discount basis. The loan is due May 20 1932 and
was also bid for by Kidder, Peabody & Co., of Boston, at 4.58%•

BURLINGTON, Skagit County, Wash.-BONDS VOTED.-At the
election held on Dec. 8-V. 133, P. 3491-the voters favored the issuance
of the $40,000 in not to exceed 6% bonds, divided as follows: $25,000 water
revenue, and $15,000 water works system bonds.

BYRD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Decatur)
Brown County, Ohio.-BOND OFFERING.-J. R. Williams Jr., Clerk
of the Board of Education, will receive sealed bids until 12 m. on Dec. 26,
for the purchase of $8,600 % school bonds. Dated Jan. 1 1931
Denoma. $200 and $150. Duo semi-annually as follows: $150 April and
Oct. 1 from 1933 to 1942, incl., and $200 April and Oct. 1 from 1943 to
1956, incl. Interest is payable semi-annually in April and October. Bids
for the bonds to bear interest at a rate other than 634%, expressed in a
multiple of if of 1%, will also be considered. A certified check for $600,
payable to the order of the Board of Education, must accompany each
proposal.

CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.-
A syndicate composed of It. H. Moulton & Co., the Chase Harris Forbes

Corp. and the First National-Old Colony Corp., ail of New York, the Secur-

ity-First National Co. of Los Angeles. the American Securities Co. and
Dean Witter & Co., both of San Francisco. was the successful bidder at

Public auction for 52.750,000 of the $6.000.000 issue of 43.4% semi
-annual

Veteran's Welfare bonds offered on Dec. 17-V. 133, P. 3817-paying par

for tho block. There were no other bids for the bonds.
We are informed that the bonds that were purchased mature as follows:

$120,000 In 1936: 1199.000, 1937; $245.000. 1938; $186,000, 1939; $
185,000,

1949; $415,000. 1950; 8435.000. 1951, $440,000. 1952, and 1525,000 
in 1953.

BONDS OFFERED FOR SUBSCRIPTION.-The successful syndicate

re-offered the above bonds for general investment at prices to yield 4
.35%

BOND OFFERING.-Bide will be received until Jan. 18 by Charles O.

Johnson, State Treasurer, for the purchase of a $3,250,000 issue of Veteran's

Welfare bonds. (This is the unsold balance of the total issue.)

CANTON, Stark County, Ohio.-BOND SALE.-The following issues

of bonds, aggregating $150,487.62. offered on Dec. 16-V. 133, p. 4002-

were awarded as 6s to the Banc Ohio Securities Co. of Columbus at p
ar

plus a premium of $17, equtu to a price of 100.01. a basis of about 5.99%i

$69,259.15 specia assessment 'rapt. bonds. Dated Dec. 1 1931. Due

Dec. 1 as follows: $6.259.15 in 1933. and $7,000 from 1934 to

1942 inclusive.
50,239.93 special assessment Inept. bonds. Dated Nov. 1 1931. Due

Nov. 1 as follows: $5,239.93 in 1933, and $5,000 from 1934 to

1942 inclusive.
24,813.80 special assessment built. bonds. Dated Dec. 1 1931. Due

Dec.  1 as follows: $2,313.80 in 1933, and $2,500 from 1934 to

1942 inclusive.
6,174.74 special assessment kept. bonds. Dated Nov. 1 1931. Due

Nov. 1 as follows: $1,174.74 in 1933, and $1,250 from 1934 to
1937 inclusive.

CENTERLINE, Macomb County, Mich.-BONDS AUTHORIZED.-
The State Loan Board, at Lansing, recently authorized the village to issue
$10,000 in refunding bonds, made necessary because of failure of collection
of delinquent taxes to take up notes issued in anticipation thereof.

CHESTERTOWN, Kent County, Md.-BOND OFFERING.-Sealed
bids will be received at the office of the Mayor and City Council until
12 M. on Dec. 24 for the purchase of 125.000 5% bonds, to be dated Jan. 1
1932. Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1933 to
1944 Incl., and $1,000 in 1945. Prin. and semi-ann. int. (J. & J.) apyable
at the office of the above-mentionedd official. A certified check for $500
payable to the order of the Mayor and Council, must accompany each
proposal. The total value of assessable property is $2.500,000 and the
bonded Indebtedness, exclusive of the present issue, is $38,500. Tax rate
$0.75 per $100 valuation. Population is 3.0000.

CHICOPEE, Hampden County, Mass.-LOAN NOT SOLD.-Louis
M. Dufault, City Treasurer, reports that no bids were received at the
offering on Dec. 17 of a $400.000 temporary loan at discount basis. The
loan was to be dated Dec. 17 1932 and mature Nov. 21 1932. Denom.
350.000. 825,000. $10,000 and $5,000. Legal opinion of Storey, Thorn-
dike. Palmer & Dodge of Boston.

CHISHOLM, St. Louis County, Minn.-BONDS VOTED.-At an
election held on Dec. 8, a favorable vote was given to the issuance of $50,000
In not to exceed 6% bridge bonds, the count being 2,231 "for" and 450
"against." Due in 1934. The date of sale has not been decided upon as yet.

CICERO, Onondaga County, N. Y.-BOND SALE,-Lucy Rodman,
Town Clerk, reports that the Lincoln Equities, Inc., of Syracuse. pur-
chased on Dec. 11 as 5545 an issue of $35,000 water bonds dated Dec. 1
1931 and due on Dec. 1 from 1936 to 1953 incl.

CLAIBORNE COUNTY (P.O. Tazewell) Tenn.-BOND OFFERING.
-It is reported that sealed bids will be received until Dec. 21, by F. F.
Overton, County Judge, for the purchase of an issue of $100,000 6% coupon
courthouse and jail bonds. Due in 1956. (These bonds were offered for
sale without success on Nov. 30.-V. 133, p. 4002.)

COATESVILLE, Chester County, Pa.-BOND SALE.-Singer,
Deane & Scribner of Pittsburgh recently purchased an issue of $110,000
% sewage disposal bonds at a price of par. Due Sept. 15 as follows:

$10,000 in 1956 and $20.000 from 1957 to 1961 incl. (This report super-
sedes that given in V. 133, p. 4002.)

COLD SPRING SCHOOL DISTRICT (P. 0. Santa Barbara), Santa
Barbara County, Calif.-130NDS NOT SOLD.-The $8,000 (not $9,000)
Issue of 5% school bonds offered on Dec. 7-V. 133. p. 3657-was not
sold as there were no bids received.
BOND SALE.-It is stated that these bonds were later purchased by

the County Board of Supervisors from surplus funds. Due $1,000 from
1934 to 1941, inclusive.

COVINGTON, Miami County, Ohio.-BONDS NOT SOLD.-Alice
McCool, Village Clerk, informs us that no bids were received at the offering
on Dec. 4 of an issue of 35.462.98 6% coupon refunding special assessment
bonds. Dated Oct. 1 1931. One bond for $1.062.98, others for $1,100.
Due Oct. 1 as follows: $1,062.98 in 1933, and $1,100 from 1934 to 1937
incl. Interest in April and October.

CUMBERLAND, Allegheny County, Md.-BOND OFFERING.-
Samuel Wertheimer. Commissioner of Finance and Revenue, will receive
sealed bids until 9.30 a. m. on Dec. 28 for the purchase of $400,000 434%
water improvement bonds. Dated April 1 1931. Denom. 51.000. Due
April 1 1971. Interest is payable semi-annually in April and Oct. A certi-
fied check for 254% of the amount of bonds bid for must accompany each
proposal. These bonds are part of an authorized issue of $900,000.

DEARBORN, Wayne County, Mich.-BONDS AUTHORIZED.-
Howard 0. Lawrence, Chaiman of the State Loan Board at Lansing,
has granted the city authority to issue $60,000 water impt. bonds to mature
In 1948. Provisions of the charter permit the city to issue bonds up to
$100,000 without vote of the people, according to report.

DEFIANCE COUNTY (P.O. Defiance), Ohio.-BONDS NOT SOLD.
-The two issues of 5% road improvement bonds aggregating $48,500
offered on Dec. 14-V. 133, p. 3817-were not sold. Included in the offer-
ing was an issue of $35,000 bonds, due on Sept. 1 from 1933 to 1940, incl.,
and one of $13,500, due from 1933 to 1937, incl.

DELAWARE TOWNSHIP (P.O. Camden), Camden County, N.J.-
BONDS RE-OFFERED.-The $100,000 coupon or registered tax title bonds
previously offered jointly with an issue of $375,000 street and sewer assess-
ment bonds on Nov. 9. at which time no bids were received-V. 133. P.
3286-is being readvertised for award on Dec. 28. Sealed bids until 8
p. m. on that date will be received by Margaret E. Wermuth. The issue is
dated Jan. 1 1932. Denom. $1,000. Due $10,000 on Jan. 1 from 1933
to 1942 incl. Rate of interest to be expressed in a multiple of 1-100th of
1% and must not exceed 0%. Single rate to apply for all of the bonds.
Principal and interest (Jan. and July) payable at the Haddonfield National
Bank, Haddonfield. A certified check for 2% of the amount of bonds bid
for, payable to the order of the Township, must accompany each proposal.

DENNISON, Tuscarawas County, Ohlo.-BOND OFFERING.-
Burnie Bower, Village Clerk, will receive sealed bids until 12 M. on Dec. 29
for the purchase of $17,119.28 534% refunding special assessment bonds.
Dated Dec. 11931. One bond for $1,619.28, others for $2.000 and $1.500.
Due seriallyonOct. 1 from 1933 to 1941 incl Int. is payable semi-annually-
in June and December. Bids for the bonds to bear int. at a rate other
than 534%, expressed in a multiple of X of 1%, will also be considered.
A certified check for 2% of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal.

DETROIT, Wayne County, Mich.-$13,000,000 NOTES AUTHOR
IZED.-At a meeting of the city council on Dec. 15 City Comptroller G.
Hall Roosevelt was authorized to issue $13,000,000 in notes to pay for
street improvement purposes, according to the Detroit "Free Press" of
the following day. These notes will be used to replace similar securities
already held in the sinking fund. Authorization was also granted to borrow
$1,000.000 against current taxes and 120.000.000 against general taxes.

DETROIT, Wayne County, Mich.-NOTE SALE.-The First Detroit
Co. and the Guardian Detroit Co., acting as agents for a group of New
York and Chicago banks, purchased on Dec. 11 an issue of $4.500,000
notes as 6s at a price of par, according to report. The notes are due in
three months.

DIVIDE COUNTY (P. 0. Crosby), N. Dak.-CERTIFICATE OFFER-
ING.-It is reported that sealed bids will be received until 2 p. m. on
Jan. 6. by It. II. Lynch, County Auditor, for the purchase of a $15,000
issue of certificates of indebtedness. Interest rate is not to exceed 7%.
payable semi-annually. Denom. $1.000. Due in 2 years. A certified
check for 5% must accompany the bid.

BU BOIS COUNTY (P. 0. Jasper), Ind.-BONDS NOT SOLD.-
The issue of $14,900 43i %, Jackson and Patoka Twps. road inlet. bonds
offered on Dec. 7-V. 133, P. 3287-was not sold, as all bids submitted
were rejected. The bonds will be re-advertised for award on Jan. 4.
Dated Dec. 15 1931. Due $1.490 July 15 1933; 51,490 Jan. 15 and July 15
from 1934 to 1937 incl., and $1,490 Jan. 15 1938.

DURANT, Bryan County, Okla.-BONDS VOTED.-At the election
held on Dec. 8-V. 133, p. 3817-the voters approved the issuance of
the 150,000 in not to (=mad 5% bonds, divided as follows: $37,500 sew-
age disposal and incinerating plant and system, and $12,500 water pump
and power station bonds.

DURHAM, Durham County, N. C.-NOTE SALE.-The $150,000
Issue of tax anticipation notes offered for sale on Dec. 15-V. 133. p. 4002
was jointly purchased by the Fidelity Bank, and the First National lank.
both of Durham. as Vie. at par. Dated Dec. 28 1931. Due on June 28
1932.
EAST AURORA, Erie County, N. Y.-BOND OFFERING.-D. N.

Rumsey, Village Clerk, will receive sealed bids until 8 p. m. on Dec. 21 for
the purchase of *18.000 not to exceed 655% interest coupon or registered
Hamlin Ave. paving bonds. Dated Dec. 1 1931. Donom. 

$1,000. 
Due

Dec. 1 as follows: g2.000 from 1932 to 1934 incl.. and $1,000 from 1935 to
1946 incl. Rate of interest to be expressed in a multiple of it or 1-10th of 1%
and must be the same for all of the bonds. Principal and semi-annual
Interest (June & Dec.) are payable at the Bank of East Aurora. A certified
check for $500, payable to the order of the Village, must accompany each
proposal. The approving opinion of Clay. Dillon & Vandewator, of New
York, will be furnished the successful bidder.

Financial Statement.
Assessed valuation, real estate and franchise
Exempt property 

 $6,330,100
94,850

Net assessment  -$6.235,250
Bonds Outstanding.

Sewer  99,875
Street paving  193,420
Tannery brook  7.000
Combination motor truck and pumper  2,000
Land purchase and municipal building  76,000
Water  66.950
Storm water drain  15,000

Total bonded debt exclusive of present issue  $460.245

Less water. 566,950: street paving frontage. 118,148; total  185,098

Total  $275.147
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EAST PATERSON, Bergen County, N. J.-BOND OFFERING.-

Walter A. 13redder, Borough Clerk, will reccit& t•aled bids until 8:30 fo• m•on Dec. 29 for the purchase of $200,000 43. 5, 53i, 534, 5% or 6% couponor registered sewer bonds. Dated Dec. 11931. Denote. $1,000. Due Dec. 1as follows: $4,000 from 1932 to 1951 incl., and $6,000 from 1952 to 1971incl. Principal and semi-annual interest (June and Doc.) are payable at the
Second National Bank, Paterson. No more bonds are to be awarded than
will produce a premium of $1,000 over 5200,000. A certified check for 2%of the face amount of the bonds bid for, payable to the order of the Borough,
must accompany each proposal. The approving opinion of Reed, Hoyt &
Washburn, of New York, will be furnished the successful bidder.

EAST STROUDSBURG SCHOOL DISTRICT, Monroe County, Pa.
-BONDS NOT SOLD.-The issue of $217,000 4% coupon school bonds
offered on Dec. 8-V. 133, P. 3133-was not sold as no bids were received.
Dated Jan. 1 1932. Due serially on Jan. 1 from 1933 to 1962 incl.

EDINA, Hennepin County, Minn.-WARRANT OFFERING.-Sealed
bids will be received by T. G. Evenson, 430 Baker Building, Minneapolis,
until 8 p. m. on Dec. 28. for the purchase of a $10,400 issue of sewer con-
struction warrants. Int. rate is not to exceed 6%, payable on Jan. 1.
Denoms. $500 and $100. Dated Jan. 1 1932. Due on Jan. 1 as follows:
$1,000. 1933. 1934, 1936. 1938, 1939, and 1941: $1,100 in 1935: 1937. 1940and 1942. Payable at the Midland National Bank & Trust Co. of Min-neapolis. Legal approval furnished by Junell, Oakley, Driscoll & Fletcher.of St.. Paul. Warrants to be furnished by the village. A certified checkfor $520 must accompany the bid.

Financial Statement (as officially reported).
1930. 1931.Assessed valuation (as finally equalized):

Real property $1,924,751 51,995.514Personal property 139,396 123.123Moneys and credits 566,305 554,790

$2.630,452 52,673,427Debt: None.
Population (1930 Census), 3,138.

ELIZABETH, Union County, N. 3.-1IOND OFFERING.-John A.Mitchell, City Comptroller, will receive sealed bids until 11 a. m. on Dec. 28for the purchase of $4,998,000 434% coupon or registered water bonds.Dated Jan. 1 1932. Denom. 51.000. Due Jan. 1 as follows: $95,000 from1934 to 1938 incl.. $105,000, 1939 to 1942, $125,000, 1943 to 1947, 5135,0001948 to 1957. $141,000 in 1958 and 1959. and 8142,000 from 1960 to 1972Incl. Principal and semi-annual interest Jan. and July) are payable at theNational State Bank of Elizabeth. If the bids submitted do not permitof the award of the bonds as 434s, then the bonds shall bear interest at suchhigher rate as may be named by the successful bidder. Said rate to be ex-pressed in a multiple of 34 of 1% and must be the same for all of the bonds.No more bonds are to be awarded than will produce a premium of $1,000over 54.998.000. The bonds will be prepared under the supervision of theContinental Bank & Trust Co., New York, which will certify as to thegenuineness of the signatures of the officials and the seal impressed thereon.A certified .-heck for 2% of the amount of bonds bid for, payable to the order
of the Borough, must accompany each proposal. The approving opinionor Reed, Hoyt & Washburn, of New York, will be furnished the successfulbidder.

ERIE COUNTY (P. 0. Erie), Pa.-BOND ELECTION.-A specialelection has been called for Jan. 19, at which time the voters will pass upona proposal calling for the issuance of 5800,000 in bonds for general municipalpurposes.

ESSEX AND WESTPORT COMMON SCHOOL DISTRICT NO. 6(P. 0. Whallonsburg), Essex County, N. Y.-BOND OFFERING.-Harry Braisted, Sole Trustee. will receive sealed bids until 10 a. m. onDec. 28 for the purchase of 520.000 not to exceed 6% interest coupon orregistered school bonds. Dated Oct. 1 1931. Denom. 51,000. Due $1,000Oct. 1 from 1932 to 1951 incl. Rate of interest to he expressed in a multiple
of % or 1-10th of 1% and must be the same for all of tee bonds. Principaland semi-annual interest (April and Oct.) are payable at the Lake CnamplainNational Bank, Westport. A certified check for $400, payable to the orderof the above-mentioned official, must accompany each proposal. Theapproving opinion of Clay, Dillon & Vandowater. of New York, will befurnished the successful bidder.

FAIRPORT, Ohio.-BOND OFFERING.-George Ondus, Village Clerk,will receive sealed bids until 1 p. m. (Eastern standard time) on Dec. 21 forthe purchase of $442.86 6% Judgment funding „ends. Dated Dec.1 193 1.Ono bond for $242.86 and the other for $200. Due respectively on April 1In 1933 and 1934. Principal and semi-annual interest (April & Oct.) arepayable at the Painesville National Bank & Trust Co.. Painesville. Acertified check for $50, payable to the order of the Village, must accompanyeach proposal.

FAYETTE COUNTY ROAD DISTRICT NO. 8 (P. 0. La Grange),Tex.-BOND DETAILS.-The 515.000 issue of 5% semi-ann. road impt.bonds that was purchased by the various county funds-V. 133, p. 2793-wasawarded at par and matures from 1940 to 1951.

FITCHBURG, Worcester County, Mass.-LOAN NOT SOLD.-The city failed to receive a bid for the $500,000 temporary loan offered atdiscount basis on Dec. 16 (V. 133, p. 4003). The loan was to have beendated Dec. 16 1931 and mature Nov. 9 1932.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-The following Issues of bonds aggregating 577,788 offered on Dec. 16
(V. 133, p. 3657) were awarded as 5%s to the Davies-Bertram Co. ofCincinnati at par plus a premium of 8316. equal to a price of 100.40, abasis of about 5.42%:
$49,363 road impt. bonds. Due as follows: 52.363 March and $3,000Sept. 11933: 52.000 March and $3,000 Sept. 1 from 1934 to 1941,incl., and $2.000 March and Sept. 11942.
24.188 road impt. bonds. Due as follows: $1.188 March and $2,000Sept. 1 1933: 51,000 March and $2,000 Sept. 1 from 1934 to 1936.incl., and $1,000 March and Sept. 1 from 1937 to 1942. inclusive.4,237 road impt. bonds. Due as follows: $237 Sept. 1 1933 and $500 onSept. 1 from 1934 to 1941 inclusive.
Each issue is dated Jan. 1 1932. The following is an official list of thebids received at the sale:
lit dder- Rale of Int. Premium.Well. Roth & Irving Co., Cincinnati 534

$5
Magnus & Co., Lincinnat 5 462.109 Davies-Bortram Co., Cincinnati 53 e0 316.00Huntington Securities Corp., Oolumbus, and Van
Lahr. Doll & IsphordIng, Cincinnati. jointly 534% 390.00BancOhio Securities Co., Columbus 534% 231.00
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFERING.-Fred L. Donnelly. Clerk of the Board of County Commissioners, willreceive sealed bids until 10 a. m. on Jan. 6 for the purchase of 5197.6845%Spring St;road bridge bonds. Dated Jan. 15 1932. One bond for $684,others for $1,000. Due semi-annually as follows: $6,684 March and $7,000Sept. 15 1933; $6,000 March and $7,000 Sept. 15 from 1934 to 1945 incl.,and 57.000 March and Sept. 15 in 1946 and 1947. Principal and semi-annual interest (March and Sept. 15) are payable at the office of the CountyTreasurer. Bids for the bonds to bear interest at a rate other than 5%.expressed in a multiple of 34 of 1%, will also be considered. A certifiedcheck for 1% of the par value of the bonds, payable to the Board of CountyCommissioners, is required. Bids oondit toned upon the approval of the tran-script of proceedings by the attorney for the bidder will be accepted andconsidered, and a reasonaolo time will be allowed to permit of such examina-tion.

FREMONT, Sandusky County, Ohio.-BOND SALE.-The issue of$17,089.48 garbage and refuse incinerator bonds for which all bids wererejected on Nov. 12-V. 133, p. 3492-was purchased on Dec. 1 as 5s, ata price of par, oy the Board of Sinking Fund Trustees. Dated Oct. 11931.Due semi-annually as follows: 51.000 April and Oct. 1 from 1933 to 19405500 April 1 and $589.48 Oct. 1 1941.

GARDNER, Worecster County Mass.-TEMPORARY LOAN.-Frank B. Edgell, City Treasurer, informs us that a 550.000 temporary loanwas awarded on Dec. 17 to the Merchants National Bank, of Boston, the

only bidder, at 5.25% discount basis. 1)ated Dec. 17 1931.- Denoms.$25.000, 510,000 and $5.000. Payable April 1 1932 at the First NationalBank, of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins, ofBoston.

GENEVA, Ontario County, N. Y.-BONDS NOT SOLD.-The issueof $33,000 434% coupon or registered local improvement bonds offeredon Dec. 17-V. 133. 13. 3818-was not sold, as no bids were received.Dated Dec. 1 1931. Due $1,000 April 1 from 1932 to 1964, incl.

GIRARD, Trumbull County, Ohio.-BOND OFFERING.-R, L.Evans, City Auditor, will receive sealed bids until 12 M. (Eastern standardtime) on Dec. 21 for the purchase of $24,908 534 % coupon bonds, dividedas follows:
515,078 special assessment at. impt. bonds. Dated Sept. 1 1931. Denom.$1,015.60. Due one bond annually from 1933 to 1937 incl.
4,630 judgment funding bonds. Dated Dec. 1 1931. Denom. $926.Due one bond annually from 1933 to 1937 incl.
4,520 water main construction bonds. Dated Sept. 1 1931. Denom.$904. Due one bond annually from 1933 to 1937 incl.
680 judgment funding bonds. Dated Dec. 1 1931. Denom. $136.Due one bond annually from 1933 to 1937 incl.

Principal and semi-annual interest (April & Oct.) are payable at theFirst National ank, of Girard. Bids for the bonds to bear interest at arate other than %, expressed in a multiple of % of 1%. will also beconsidered. A certified check for $500. payable to the order of the CityTreasurer, must accompany each proposal.

GLASSPORT, Allegheny County, Pa.-BOND OFFERING.-Atten-tion is called to the official advertisement on page 0000 of this section,pertaining to the call for sealed bids to be opened at 7 p.m. (eastern standardtime) on Jan. 4, for the purchase of $85,000 434% coupon bonds. Bidsshould be addressed to N. J. Chaverini, Borough Clerk. The bonds willbe dated Dec. 1 1931 and mature on Dec. 1 1941 and 1951. Interestspay-able semi-annually in Juno and December. A certified check for $880,payable to the order of the Treasurer, must accompany each proposal.Purchaser to pay for the printing of the bonds.
(These bonds were previously offered as 4s on Dec. 14-V. 133. p. 3493.)

GONVICK INDEPENDENT SCHOOL DISTRICT NO. 21 (P. 0.Gonvick) Clearwater County, Minn.-BOND DETAILS.-The 510.000issue of coupon refunding bonds that was purchased by the NorthernState Bank of Gonvick, as 534s, at par-V. 133, p. 3818-is due $500from Nov. 1 1934 to 1953, incl. Denom. $500. Dated Nov. 2 1931.Interest payable M. & N.

GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y,-BOND OFFERING.-William C. Duell, Town Supervisor, will receivesealed bids until 3 p. m. on Dec. 24 for the purchase of $43.482.51 not toexceed 6% interest coupon or registered road improvement bonds. DatedJan. 1 1932. One bond for $482.51, others for $1,000. Due Jan. 1 as follows:$1,482.51 in 1933, and $3.000 from 1934 to 1947 incl. Principal and semi-annual interest (Jan. & July) are payable at the Washington Irving TrustCo.. Tarrytown. Rate of interest to be expressed in a multiple of g or1-10th or 1% and must be the same for all of the bonds. A certified chockfor $800, payable to the ordez of the Town, must accompany each proposal.The approving opinion of Clay, Dillon & Vandewater, of New York. willbe furnished the successful bidder.

GREENE COUNTY (P. 0. Catskill), N. Y .-BOND SALE.-The$95,000 coupon or registered funding bonds offered on Dec. 16 (V. 133,p. 4003) were awarded as 5%s to George B. Gibbons & Co., Inc.. of NewYork, at par plus a premium of $588:72. equal to a price of 100.61, abasis of about 5.67e,' Dated Dec. 11931. Due $5,000 on Dec. 1 from1932 to 1950. incl. Bids received at the sale were as follows:
Bidder- Rateif Int. Premium.George B. Gibbons & Co., Inc. (successful bidders)___5 $$88,72

M. & T. Trust Co  .75Sherwood & Merrifield, Inc  Par.Financial Statement.
Assessed valuations--Real property 519,704.176.00Special franchise  941,191.00Personal  12,425.00

Total assessed valuation 
Debt-lionded debt outstanding
This issue 

$20,657.792.00
31.048.000.00

95.000.00
Total bonded debt  51.143,000.00Population: 1930 Federal Census. 25.808.

HAMILTON COUNTY (P. 0. Webster City), Iowa.-BOND SALE.-We are now informed that the $41,000 issue of refunding bonds that wasoffered for sale without success on Nov. 16-V. 133. p. 3493-was pur-chased on Dec. 16 by Geo. M. Bechtet & Co. of Davenport, as 55, payinga premium of $390, equal to 100.95, a basis of about 4.80%. Dated Jan.11932. Due from Jan. 1 1935 to 1940, inclusive.

HARRIS COUNTY (P.O. Houston), Texas.-BONDS REGISTERED.-The 51.000.000 block of the 52.000.000 issue of coupon road bonds thatwas purchased as 5s at par on Nov. 18 (V. 133, p. 3818) was registered bythe State Comptroller on Dec. 7. Due from Aug. 10 1932 to 1961, incl.The remaining 51,000,000 of these bonds that were not sold are reportedto have been registered on Dec. 11.

HARRISON COUNTY (P. 0. Logan), Iowa.-MATURITY.-The318,200 issue of coupon bridge bonds that was purchased by the White-Phillips Co. of Davenport, as 5s, at 100.505-V. 133, p. 3818-Is due onNov. 1 as follows: 53.000, 1933 to 1937, and $3,200 in 1938. Basis ofabout 4.88%•

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND ELEC-TION.-In response to our inquiry regarding the contemplated issuanceof 52.639,750 in refunding bonds we are advised as follows by the CountyOlerk: There is an election called for April 12 1932 for the purpose of de-termining the wish of people in regard to issuing County wide bonds totake up all special road & bridge district bonds outstanding and also toissue $2,639,750 in bonds to take up 67% of outstanding paving certificates.Should both proposals be passed on, the entire issue would amount toapproximately 38,000,000.
The consensus of opinion is that neither proposition will pass, as it wouldmean approximately a 23 mill increase in county wide taxes, whereas, thebenefit would be to only a small portion of the entire county.

HOBART, Kiowa County, Okla.-BONDS NOT SOLD.-The 5250,-000 issue of water sypply system bonds offered on Dec. 16-V. 133. p. 4003-was not sold as there were no bids received. Due from 1936 to 1956.

HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND SALE.-The issue of $17,700 5%Ve road construction bonds unsuccessfully offeredon Dec. 7-V. 133, p. 4003-was purchased subsequently by the Com-mercial & Savings Bank, of Millersburg. Dated Dec. 5 1931. Due 51,770May and Nov. 5 from 1932 to 1936, inclusive.

HONOLULU (City and County), Hawaii.-BONDS NOT AWARDED.-We are informed that there were no bids received in New York on Dec.17 on the $350,000 issue of 5% coupon semi-annual public improvementbonds, offered on that date -V. 133, p. 3818. We have not been advisedas to the success of this offering in Honolulu in regard to receipt of tenders.Dated Dec. 15 1931. Due 525.000 from Dec. 15 1936 to 1949. incl.
IRONDEQUOIT COMMON SCHOOL DISTRICT NO. 4 (1'. 0. 4161St. Paul Boulevard, Rochester) Monroe County, N. Y.-BONDOFFERING.-W. P. Riley, District Clerk, will receive sealed bids until7:30 p.m. on Dec. 22, for the purchase of 525,000 not to exceed 6% interestcoupon or registered school bends. Dated Dec. 1 1931. Denoms. 51,000and $500. Rate of interest to be expressed in a multiple of % of 1% andmust be the same for all of the bonds. Principal and semi-annual interet(June and December) payable in gold in New York or Rochester. Acertified check for 2%, Payable to the order of the Trustees, must accom-pany each proposal. The approving opinion of Reed. Hoyt & Washburn,of New York, will be furnished the successful bidder.
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JACK COUNTY (P. 0. Jacksboro), Tex.-BOND REPORT.-Of the
$44.130 issue of 534% road and bridge refunding bonds that was registered
on Nov. 17-V. 133 p. 3658-it is reported that a block of $26,000 has
been taken up in the exchange of outstanding warrants. It is stated that
the remainder of these bonds are for sale or exchange for outstanding road
and bridge fund warrants.

. JACKSON COUNTY (P. O. Independence), Mo.-BOND OFFER-

ING-Sealed bids will be received by Harry A. Sturges, County Treasurer,
until noon on Jan. 11, for the purchase of two issues of bonds, aggregating

$1,200,000, divided as follows:
$1,000,000 court house bonds. Due on Jan. 1 as follows: $55,000, 1937 to

. 1940: $60,000, 1941 to 1944; $65.000, 1945 to 1948, and $70,000,
1949 to 1952, all inclusive.

200,000 court house bonds. Due on Jan. 1 as follows: $11,000, 1937 to
1940; $12.000, 1941 to 1944: $13,000, 1945 to 1948, and $14,000.
1949 to 1952, all inclusive.

Denom. $1,000. Dated Jan. 1 1932. Bidders will name the rate of

interest bonds are to bear in multiples of 3 of 1%. Prin. and int. (J. & J.)

payable at the Commerce Trust Co. in Kansas City, or at the Guaranty
Trust Co. in New York. Legal opinion by B. H. Charles of St. Louis.

No bid for less than the entire issue bid on will be considered, nor bids for

bonds bearing more than one interest rate. Award will be made to the

bidder offering par and accrued interest for bonds bearing the lowest interest
rate; and if two or more bidders specify the same interest rate, then to such
of said bidders as offers the highest premium. Bids must be submitted 

on

forms furnished by the County Treasurer and accompanied by a certified
check for 1% of the issue bid on. (This report supplements that given in

V. 133, p. 4003.)

• JELLICO, Campbell County, Tenn.-BOND ELECTION.-It 
IS

reported that an election will be held on Jan. 2 in order to vote on the
proposed issuance of $150,000 in light and power plant bonds.

JtNNER TOWNSHIP (P. 0. Boswell, R. D.) Somerset County,

Pa.-130ND OFFERING.-R. A. Stoughton. Secretary of the Board of

Supervisors, will receive sealed bids until 10 a.m. on Dec. 26, for the 
pur-

chase of $15,000 43.% coupon road bonds. Denom. $500. Due 
Oct. 1

1938: optional Oct. 1 1932. Interest payable in April and October. A

certified check for 10%, payable to the order of the Township Treasurer

must accompany each proposal.

JERSEY CITY, Hudson County, N. J.-BONDS AUTHORIZED.-
At a recent meeting of the City Commission resolutions were adopted
providing for the issuance of $820,000 in bonds for poor relief purposes, of

which $570,000 is to be expended on public improvement projects and

$250,000 for direct individual relief. The State is to contribute a sum equal
to the expenditures of the city.

KEANSBURG, Monmouth County, N. J.-BOND OFFERING.-
Richard A. Jessen, Borough Clerk, will receive sealed bids until 8 P• /11.
on Dec. 29, for the purchase of $100,000 not to exceed 67., interest coupon
or registered sewer assessment bonds. Dated Dec. 31 1931. Due Dec.

31 as follows: $16,000 in 1933 and 1934: $20,000 in 1935 and 
$24,000 in

1936 and 1937. Rate of interest to be expressed in a multiple of 34 of 1%.
Principal and semi-annual interest (June 30 and Dec. 31) are payable at
the Keansburg National Bank, Keansburg, or at the Bank of Manhattan
Trust Co.. New York. No more bonds are to be awarded than will produce

oa fP beomn.1:1 s 
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accompany each proposal. The approving opinion of Caldwell &ulziaymond,
of New. York, will be furnished the successful bidder.
(This Issue was previously offered on Sept. 1, at which time no bids were

received.-V. 133, P. 16470
KLAMATH FALLS, Klamath County, Ore.-BJ.1%MS NOT SOLD.-

The $36,248.88 issue of not to exceed 6% semi-ann. sewer bonds offered 
on

Dec. 7,-V. 133, P. 3658-was not sold as there were no bids received. 
It

is stated that these bonds will be reoffered for sale at a later date. Dated
July 1 1931. Due In 10 years, optional in one year.

KLEBERG COUNTY (P. 0. Kingsville), Tex.-BOND SALE.'
The $11,689.32 issue of 534 % semi-ann. funding bonds that was registere

d
on Nov. 14 by the State Comptroller-V. 133, p. 3493-has since bee

n

purchased at par by local investors.

LAKE MILLS, Winnebago County, Iowa.-BOND SALE.-A

$19,895.23 issue of 55' semi-ann. paving bonds is reported to have 
been

purchased by Booth Olson Jr. of Sioux City recently. Dated Oct. 5 1931.

Due from May 1 1932 to 1941 ind.

LARCHMONT, Westchester County, N. Y.-CERTIFICATES

SOLD.-Eugene D. Wakeman, Village Clerk, reports that the Larchmont

National Bank & Trust Co. of Larchmont, purchased on Dec. 14 an issue

of $42,000 certificates of indebtedness as 6$. at a price of par. Dated Dec.

16 1931 and due Dec. 16 1932. •

LEXINGTON, Middlesex County, Mass.-TEMPORARY LOAN.
Kidder, Peabody & Co., of Boston, purchased on Dec. 16 a $125.000

temporary loan at 4.33% discount basis. The loan is dated Dec. 17 1931
and mixtures June 5 1932. Bids received at the sale were as fellows:

Bidder-
Kidder, Peabody & Co. (Successful bidder) 

Discount basis.

First National Old Colony Corp. 4.37

Lexington Trust Co. 4.87

LONG BRANCH, Monmouth County, N. J.-BONDS NOT SOLD.
-

The issue of $300,000 coupon or registered tax revenue bonds offered at
 not

to exceed 6% interest on Dec. 15-V. 133, P. 4004-was not sold, as 
no

bids were received. Dated Dec. 2 1931. Due $100,000 on Dec. 2 front 193
2

to 1934 incl. pa

.1.-IVIIMIWoraln County, Ohio.-BOND ORDINANCE R
EPEALED

-At a meeting of the City Council recently an ordinance adopted 
several

months ago providing for the issuance of $21,000 poor relief bonds 
was

repealed. The bonds were not sold because of the fact that the 
legal

limit of bonded indebtedness has almost been reached. (The 
issue was

advertised for sale on Oct. 16-V. 133, p. 2298.)

LOWELL, Middlesex County, Mass.-BONDS NOT SOLD.
-The

issue of $50,000 coupon sewer bonds offered on Dec. 15-V. 133, p. 40
04-

was not sold, as no bids were received. Rate of interest was to be na
med in

bid. Dated Dec. 11931. Due $5,000 on Dec. 1 from 1932 to 1941 incl.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BONDS APPROVED.-T
he

Board of County Commissioners received word on Dec. 13 that Squire,

Sanders & Dempsey, of Cleveland, had approved of the transcript 
pro-

viding for the sale of $340,000 poor relief bonds, issued under the pro-

dons of the Pringle-Roberts statute.
(The County has issued a call for bids to be opened on Dec. 21 for $300,000

6% poor relief bonds.-V. 133. p. 3819.)

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-The f
ol-

lowing issues of 6% bonds. aggregating $168,030, 
offered on Dec. 14

-V. 133, p. 3494-were awarded to Stranahan, Harris & Co. of T
oledo

at par plus a premium of $1,355.75, equal to a price of 100.806, or 
a net

interest cost basis of about 5.82%:
$100,580 road impt. bonds. Due Nov. 16 as follows: $10,580 in 1932

and $10,000 from 1933 to 1941 incl.
67,450 road impt. 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.

Each issue is dated Nov. 16 1931.

A syndicate composed of Magnus & Co. of Cincinnati, the Banc-Ohio

Securities Co. of Columbus. and the Well, Roth & Irving Co. of Cincinnati,
bid a price of par for the $67.450 bonds at 6% int.

MACOMB COUNTY (P.O. Mount Clemens), Mich.-STATE AGREES

TO BUY BONDS.-Howard C. Lawrence, State Treasurer, on Dec. 14
agreed to purchase for investment of sinking funds a block of $350,000
bonds pf an issue of $712,000 that the County had previously offered
unsuccessfully, reports the Detroit "Free Press" of the following day.
The sale was made contingent upon the acceptance by the County of these
provisions: First, that the State must not receive bonds used to refinance
drains"; inasmuch as some County drain bonds are believed to be invalid;

and second, that the a rreement of the County to pay a Toledo bond house

a commission of 3% to dispose of the total Issue, be disregarded.

After referring to the admission of B. V. Nunnelay, City Attorney of'

Mount Clemens, that "if it was for a matter of investment, I cannot con-
ceive of anyone buying this issue, the "Free Press" continued as follows:
"If the two provisions made by the State are fulfilled, the bonds will

be bought for the sinking funds being built up to retire the State's high-
way and soldiers' bonus issues. Although State Treasurer Howard O.

Lawrence has wide discretion in buying bonds for these funds, the law

requires him to invest the money in sound securities.
'The new purchase recalls the storm of criticism centered about former

State Treasurer Frank McKay, for sinking fund bond purchases of ques-
tionable issues shortly before expiration of his term. One of these was the

$800.000 Inkster issue for which the State paid a $150.000 premium a few

weeks before it was in coupon default.
"Only last month it was revealed that coupon and principal defaults

had cost the State sinking funds $80,000 during the year.
"'We have refused in the past to purchase Macomb bonds for our sink-

ing fund,' Mr. Lawrence said. 'I have felt that these bonds do not qualify

as sound investments. I am making this concession now, not because the

status of the County's securities has improved, but because of Governor

Brucker's desire that the County should receive aid. The fact that the

money Is to be used for welfare purposes oas influenced my decision.'

''The County had contracted with a Toledo firm to dispose of the total

issue for a commission of 3%. Governor Brucker stipulated that this

commission should not be paid, inastnuch as the money is needed 
for

welfare work. Detroit banks have consented to purchase $200,000 worth

of the issue, the officials said.
"The Macomb delegation, led by Mr. Nunnelay, included Walter 

0

Steffens, County Comptroller. and I. A. Hartung, County Clerk."

The "Frees Press" of Dec. 17 stated that actual purchase of the bonds

will await a detailed study of their investment status by State officials.

The financial difficulties of the county are attributed to a 50.32% tax

delinquency for the current year and to the fact that general funds of the

county were exhausted early in the year when the county assumed the

obligation of overdue Covert road bonds and paid them, such issues be-

coming liens against the entire entity when not paid by the special assess-

ment district.

MADISON, Dane County, Wis.-BONDS OFFERED FOR INVEST-

MENT.-The three issues of 434% bonds, aggregating $230,000, that were
purchased by the First Union Trust & Savings Bank of Chicago at 100.1745,

a basis of about 4.47%-V. 133, p. 4004-are being offered by the suc-

cessful bidder for public subscription at prices to yield 4.25% for all maturi-

ties. Dated Dec. 1 1931. Due from Dec. 1 1932 to 1951 incl.
The following is an official llst of the other bids received:
Bidder- Price Bid.

First Wisconsin Co., Guaranty Co. of New York, State Bank of
Wisconsin, and Central Wisconsin Trust Co •  $230,401

Halsey, Stuart & Co  230,090

Harris Trust Co  230,000

Milwaukee Co  229.000

MAINE, State of (P. 0. Augusta).-BONDS PUBLICLY OF
FERED.

-The two issues of 4% bonds aggregating $700.000, awarded on De
c. 10'

to the Guaranty Co. of Now York at a price of 99.901, a basis 
of about

4.01%-V. 133, p.4004-were offered for public investment- on. Dec. 14

and distributed to investors at prices to yield 3.90%.

MANCHESTER, Hillsboro County, N. H.-TEMPORARY L
OAN.

The First National Old Colony Corp., of Boston, purchased on. Dec.
 15 a

$20,000 temporary loan at 4.52% discount basis. The loan Is due 
June

15 1932.

MARION, Grant County, Ind.-BOND OFFERING.-Ray E. N
orman,

City Clerk, will receive sealed bids until 10 a. m. on Dec. 28 for 
the pur-

chase of $25.000 434% impt. bonds. Dated Dec. 1 1931. Denom.

$500. Due $500 June 1 1934: $1,500 June and Dec. 1 from 
1935 to 1942'

incl. Int. is payable semi-annually in June and December. A cert
ified

check for 1% of the amount bid must accompany each proposa
l.

•

MARION, Williamson County, III.-BOND SALE.-SeIPP. Prlileell

& Co., of Chicago, have purchased an issue of $148,000 5% coupo
n (register-.

able as to principal) general corporate bonds. Dated Sept. 1 1930
. Denom.

$1,000. Due Sept. 1 as follows: $8,000 in 1936 and 1937, $9,000, 
1938 and

1939, $10.000. 1940 and 1941, $11,000, 1942 and 1943, $12,000, 
1944 and

1945, $14,000, 1946. $15,000, 1947. $16,000 in 1948, and $3,000 in 
1949.

Principal and semi-annual interest (March and September) are 
ipayable at

the First National Bank, of Chicago. Legal opinion of Holland M. Cas
sidy.

of Chicago. These bonds were authorized at an election on July 22 
1930, to

provide funds to retire a like amount of general corporate indebted
ness.

According to the bankers, they are direct, general obligations of the 
entire

city, payable, both principal and interest, from direct unlimited ad 
valorem

taxes levied against all the taxable property therein. Eligible for trust
 and

probate funds in the State of Illinois, it is further stated. Price upon,

application to the bankers.
Financial Sialeinent.

Actual value of all taxable property, estimated s  occ000
Assessed valuation, 1930  3,776,379

Total ponded debt, including this issue  158.00a

Pdpulation (U. S. census 1930), 9,033

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFF
ERING.

-Harry Dunn, County Auditor, will receive sealed bids until 10 a. nt.

on Dec. 30 for the purchase of $220,000 67 township poor 
relief bonds.

Dated Jan. 11932. Denom. $5,000. Due $110,000 each on 
May 15 and

Nov. 15 in 1932. Prin, and int. are payable at the office of the County

Treasurer. A certified check for 3% of the amount 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 be furnished by the successfu
l bidder.

BOND SALE.-The $65.000 4H% track elevation bond
s offered on

Dec. 11-V. 133 P. 3494-were awarded to the Merchants
 National

Bank and the Indiana Trust Co., both of Indianapolis, jo
intly at par plus

a premium of $1,250. equal to a price of 101.92, a basis 
of about 4.18%.

Dated Dec. 11931. Due $5,000 on Dec. 1 from 1932 to 1944 
incl. Bids

received at the sale were as follows:
Bidder- 

Premium.

Merchants National Bank and the Indiana Trust Co. jointly 
$1,250

Fletcher American Co  •  628

Union Trust Co. and the Fletcher Savings & Trust Co. jointly_
 --.... 879

Harris Trust & Savings Bank  361

MARTINSVILLE SCHOOL DISTRICT (P. 0. Nacogdoches) Nacog-

doches County, Texas.-BOND SALE.-A $5.000 issue of 
school bonds

is reported to have been purchased by the State Board of Educ
ation.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE O
F-

FERING.-it is reported that sealed bids will be received until Dec
. 17.

by Chas. M. Johnson, Director of the Local Government 
Commission,

at his off ice in Raleigh, for the purchase of the following notes 
aggregating

$150,000: $100,000 renewal and $50,000 revenue anticipation notes.

MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-The

$150,000 temporary loan offered on Dec. 14-V. 133, p. 4005-was awarded

to the Merchants National Bank, of Boston, at 4.07% discount b
asis.

Dated Dec. 15 1931 and duo May 16 1932. Bids received at the sale were

as follows:
Bidder- Discount Bans.

Merchants National Bank (successful bidder)  4.07%
Grafton Co  4.151/4
Kidder, Peabody & Co  •4.38%
First National Old Colony Corp  4.625%

MEMPHIS, Shelby County, Tenn.-BOND 'OFFERING -Sealed olds

will be received until 2:30 p.m. on Jan. 5, by D. C. Miller, City Clerk, for

the purchase of a $270,000 issue of coupon or registered street improve
ment

assessment bonds. Interest rate is not to exceed 6%. payable J. & D.

Denom. $1,000. Dated Dec. 1 1931. Due $54.000 front Dec. 1 1932 
to

1936, incl. Prin. and int. payable in Memphis, or at the fiscal agent of the

City in New York. The approving opinion of Thomson, Wood & Hof
fman

of New York City, will be furnished. No arrangement can be made 
for the

deposit of funds, commission, brokerage fees nor private sale. No proposal
blanks will be furnished, and bidders are requested to submit bi

ds in

triplicate. A certified check for $2,700, payable to the city, must 
accompany

the bid. (These bonds were offered for sale without success on Nov.
 10--

see V. 133, p. 3820-)
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• __MIDDLEBURGH CENTRAL SCHOOL DISTRICT NO. 1 (P. 0.Middieburgh) Schoharie County, N. Y.-BONDS VOTED.-J, Law-rence White, District Clerk, reports that at an election held on Dec. 15the voters approved of the issuance of $403.000 school building construc-tion bonds by a count of 225 to 40.
M1DDLEPORT, Meigs County, Ohio.-BONDS VOTED.-At the gen-eral election on Nov. 3 the voters approved of the issuance of $6,000 schoolbuilding improvement bonds, the vote being 590 "for" and 342 "against."
MILTON kP. 0. Mattapan) Suffolk County, Mass.-LIST OF BIDS.-In connection with the award privately of an issue of $50,000 couponwater bonds as 4s to the National City Co.. of Boston, at a price of 100.17,a basis of about 3.975%-V. 133, P. 4005-we learn that olds were askedfor bonds on a 4h % interest rate basis and that the following offers wererejected:
Bidder- Int. Rate. Rate Bid.Atlantic Corp 

National City Co 
Grafton Co 
White, Weld & Co 
B. L. Day & Co 
Stone & Webster and Biodget. Inc
C. 1'. Nelson & Co 
Atlantic Corp 

Chase Harris Forbes Corp 
First National Old Colony Corp 

Brown Bros., Harriman & Co 
Estabrook & Co 
F. S. Moseley & Co 

4 100.13
4 101.556

101.5.47
4 101.29
4 101.27
4 h o 101.23
4Y % 101.211
4 101.161
4 .70
4 4 100.677
4h% 100.635
41i To 100.18
4h% 100.137

M1DDLETCWN, Orange County, N. Y.-BOND OFFERING.-Harold S. LaPolt, City Clerk, will receive sealed bids until 2 p. m. on Jan. 5for the purchase of $54,000 not to exceed 5% interest coupon or registeredstreet paving bonds. Dated Jan. 2 19'31. Denom. $1,000. Due $6,000 onJan. 2 from 1933 to 1941 incl. Rate of interest to be expressed in a multiple.of h or 1-10th of 1% and must be the same for all of the bonds. Principaland semi-annual interest (January and July 2) are payable at the FirstMerchants National Bank & Trust Co., Middletown. A certified checkfor $1.000, payable to the order of the city, must accompany each proposal.The approving opinion of Clay, Dillon & Vandewater, of New York, willbe furnished the successful bidder,
MONROE COUNTY P. 0. Rochester), N. Y.-CERTIFICATEOFFERING.-Harry J. Bareham, County Treasurer, will receive sealedbids until 11 a.m. on Dec. 19, for the purchase of $50,000 not to exceed6% interest certificates of indebtedness. Dated Dec. 19 1931. Denom.at purchaser's option, but not less than $10,000 Per certificate. Due Jan.30 1933. Certificates payable to bearer, but may be registerable, andpayable at the Union Trust Co.. Rochester. Rate of interest to be ex-pressed in a multiple of 4 of 1%. A certified check for $1,000, payableto the order of the above-mentioned official, must accompany each Pro-posal. The approving opinion of Clay, Dillon & Vandewater, of NewYork, will be furnished the successful bidder.
MOUNTAIN LAKES, Morris County, N. J.-BONDS NOT SOLD.-No bids were received at the offering on Dec. 15 of $185,000 coupon orregistered water bonds.-V. 133, p. 3820. Bidders were asked to name arate of interest with a 6% limit. Bonds are dated Jan. 1 1932. DueJan. 1 as follows: $5,000 from 1933 to 1965 Incl.: $7.000 in 1966 and 1967and $6,000 in 1968.
MOUNT PLEASANT (P. 0. North Tarrytown), Ulster County,N. Y.-BOND SALE.-The $400,000 coupon or registered Valhalla SewerDistrict bonds offered on Dec. 15-V. 133, p. 4005-were awarded as 6sto the M. & T. Trust Co. of Buffalo at a price of 100.689. a basis of about5.94%. Dated Dec. 15 1931. Due $10,000 on Dec. 15 from 1932 to 1971incl. Charles J. Marasco, Town Supervisor, has forwarded us the followingstatement of municipal statistics:

Financial Statement Dec. 1 1931.Assessed Valuation 1931 Roll (1932 Taxes)-
Real Property 
Personal 
zipec. franchise 

Bonded Indebtedness-

$53.163,320.00
11,500.00

1.365,357.00
$54,540,177.00

I I ighways $1,794,500.00(.1 muss' 92,500.00Water 435,000.00Spec. district 109,000.00Present issue 400,000.00
Floating Debt- 2,831,000.00

Sewer district *144,087.12Unpaid taxes 91,512.45Audits 155,327.95
* To be paid from present issue.
Population: Estimated, 25.000.
NORRISTOWN, Montgomery County, Pa.-BOND SALE.-TheIssue of $300,000 coupon grade crossing elimination bends offered at notto exceed 4 h To interest on Nov. 4, at which time no bids were received -V. 133, P. 3289-was subsequently purchased by the State EmployeesRetirement Board of Harrisburg. as 4 Hs, at a price of par. Dated Dec. 11931. •Denom. $1,000. Due $10,000 on Dec. 1 from 1932 to 1961 incl.

. NORTH CAROLINA, State of P. 0. Raleigh).-BONT) RETIRE-MENT.-It was announced on Dec. 9 by Chairman E. B. Jeffress that onDec. 31 the State Highway Commission will retire $1,200,000 in highwaybonds, according to the Raleigh "News and Observer" of Dec. 10. Itwas also stated that interest of $2,392,557 will be paid on outstanding bondsat that time.

NORTH OLMSTEAD, Cuyahoga County, Ohio.-BONDS NOTSOLD.-The issue of $18,250 6% motor vehicle purchase bonds offered onDec. 14-V. 133, p. 3659-was not sold, as no bids were received. DatedJan. 11932. Due Oct. 1 as follows: $2,250 in 1933; $2,000 in 1934 and 1935.and $3,000 from 1936 to 1939, incl.

NORTH SHORE SANITARY DISTRICT (P. 0. Waukegan), CookCounty, 111.-BOND OFFERING.-A. F. Beaubien, District Clerk, willreceive sealed bids util 10 a. m, (Central standard time) on Dec. 29 forthe purchase of $140,000 4h% coupon bonds, subject to registration as toprincipal. Dated Dec. 1 1931. Denom. $1,000. Due $35.000 on Dec. 11933, 1936. 1939 and 1942. Prin. and int. will be paid at a bank in the cityof Chicago to be agreed upon. A certified check for 2% of the bid, payableto the order of the District, must accompany each proposal. The successfulbidder will be furnished with the opinion of Chapman & Cutler of Chicago,that the bonds are the binding and legal obligation of the District. TheDistrict includes the following communities: Highland Park, ilighwood,Lake Forest, Lake Bluff, North Chicago, Waukegan, Zion City and Win-throp Harbor,

OAKLAND, Bergen County, N. J.-BONDS NOT SOLD.-The issueof $120.000 coupon or registered water bonds offered at not to exceed 6%interest on Dec. 4-V. 133, p. 3290-was not sold, as no bids were received.Dated Nov. 15 1931. Due Nov. 15 as follows: $3,000 from 1933 to 1968,Inch.. and $4,000 from 1969 to 1971, incl.
FEDERAL AID SOUGHT.L-The "Michigan Investor" of Detroit ofDec. 12 reports that at a recent meeting of the beard of county commissionersa resolution was adopted urging Congress to pass the Glenn-Smith bill,which provides for the establishment of a Federal sinking jund to refinancelegally constituted drainage districts. The county has

390,957.52

outstanding $5.-000.000 drain district bonds, for which special assessment tax levies are -delinquent.

OAKWOOD, Paulding County, Ohio.-BOND OFFERING.-A. C.Bergman, City Clerk, will receive sealed bids until 12 M. on Dec. 26 for 1the purchase of $24,900 6% bonds, issued for the purpose of refunding aportion of special assessment bonds maturing in Nov. and Dec. 1931, andJan. 1932. The bonds will be dated Nov. 1 1931. One bond for $900.others for 51,000. Due Nov. 1 as follows: $1.900 in 1933: $3,000 from 1934to 036 incl.; $2,000 in 1937: $3,000 from 1938 to 1940 incl., and $2,000 in1941. Interest is payable semi-annually in May and November. Bidsfor the bonds to boar interest at a rate other than 670. expressed in a multipleof h of 1%, will also be considered. A certified check for 1% of the amountof bonds eId for, payable to the order of the City Treasurer, must accom-pany eaCh.proposal.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-FINANCIAL STATE-MENT.-In connection with the proposed award on Dec. 22 of $1.000.000not to exceed 6% interest refunding bonds, notice and description of whichappeared in V. 133, p. 4005, we are in receipt of the following:

Financial Statement (As of June 1 1931).
Assessed valuation, realty only $292.031 323Total assessed valuation  320,000 000General obligations-Highway  250 000Jail  100 000Delinquent tax notes  1,000 000

•

Special assessment bonded debt-Oeunty's portion of Covert
Road 

County's portion of drain 

446
3..392

$1,350

1.727
315

Total county general obligation 
$2.042

Special assessment bonded debt Covert roads:
Assessment district 3,761Township at large 1.754
City of Pontiac . 60
CEy of Royal Oak 61

$5.637Special assessment drain bonded debt-
Assessment district $3,533Township at large 640
State of Michigan - - 84
City of Royal Oak 448
City of Ferndale - 27
City of Pontiac 8Village of Birmingham 1Village of Clawson • 23
Village of Oak Park 14

64,781
Total special assessment bonded debt 10.418

000

400
046

446

400
200
500
000

100

626
305
802
350
230
767
219
000
311

614
714

Grand total bonded debt  $13,811 160Population. 1930. 210.401.

ORANGE COUNTY (P. 0. Orange), Texas.-BOND ELECTION.-
It is reported that a special election will be held on Dec. 26 in order to have
the voters pass on the proposed issuance of $541,000 in drainage andreclamation bonds.

OWEN COUNTY (P. 0. Spencer), Ind.-BOND OFFERING.--Sealed
bids addressed to D. V. Lucas, County Treasurer, will be received until
10 a. m. on Dec. 26 for the purchase of $9,900 414% road 'rapt. bonds.Dated Dec. 15 1931. Denom. $495. Due $495, July 15 1933; $495Jan. and July 15 from 1934 to 1942 incl.. and $495. Jan. 15 1943.

PAINESVILLE, Lake County, Ohlo.-BOND OFFERING.-W. L.Clipp, City Auditor, will receive sealed bids until 12 M. on Dec. 30 forthe purchase of $68,789 5% street improvement bonds. Dated Jan. 2 1932.One bond for $789, others for $1.000. Due Oct. 1 as follows: $5.789 in 1933.and $7,000 from 1934 to 1942 incl. Interest is payable semi-annually inApril and Oct. Bids for the bonds to bear interest at a rate other than 5%,expressed in a multiple of h of 1%, will also be considered. A certifiedcheck for $1,500, payable to the order of the City, must accompany eachproposal.

PALMER, Hampden County, Mass.-TEMPORARY LOAN.-TheFirst National Old Colony Corp., of Boston, has purchased a $50,000temporary loan at 4.73% discount basis. The loan is due April 15 1932.

PARSIPPANY-TROY HILLS TOWNSHIP (P. 0. Boonton), MorrisCounty, N. J.-PRICE PAID.-The issue of $325.000 6% coupon orregistered water bonds purchased recently by H. L. Allen & Co., of NewYork-V. 133, p. 4006-were sold at a price of par.

PASSAIC, Passaic County, N. J.-BONDS NOT SOLD.-Henry C.Whitehead, Director of the Department of Revenue and Finance, reports
that the issue of $2.000.000 coupon or registered tax revenue bonds, offeredat not to exceed 6% interest on Dec. 14-V. 133, p. 4006-was not sold,as no bids were received. Negotiations are'being conducted to dispose of
the bends at private sale. Dated Dec. 10 1931. Due $500.000 on June andDec. 10 in 1932 and 1933.

PASSAIC COUNTY (P. 0. Paterson), N. J.-FINANCIAL STATE-MENT.-1n connection with the proposed award on Dec. 22 of $1,000.000coupon or registered park bonds, notice and description of which appearedin-V. 133, p. 4006-we are in receipt of the following:

Financial Statement Dec. 9 1931 (As officially reported.)-.
Indebtedness-

$9.866,000.00Total bonded debt 
3,675,000.00Total floating debt 

Total authorized debt  935,642.53

Gress debt  $14;475,642.53
Park notes deducted pursuant to Chap. 327 Laws of 1929- 2,000,000.00Sinking funds  128.172.96Municipalities and State share  8,261.99Funds applicable for payment of debt  9,451.13

Total  $2,145,886.08

Net debt  $12.330.756.45
Notc.-The issuance of $1,000,000 Park bonds does not affect the netdebt. These b mds will increase the bonded debt and decrease the floating

debt by a corresponding amount.
Assessed Valuations-

Real property including improvements, 1931
Personal property. 1931 
Real property, 1929 
Real property, 1930 
Real property. 1931 
Average assessed valuation

$377,314,725.00
52.388,615.00

372,763,916.00
379.818,894.00
377,314,725.00
376,632,512.00Per cent of not debt 3  27%Population, U. S. census 1920. 259,174; U. S. MUMS 1930. 301,353.Tax rate, fiscal year 1931, .627011798 per hundred.

-7rArfirg774;7r.u,--1-E'-lt)-•67ND" 'OFFERING.--floward
L. Bristow. Clerk of the Board of Finance, will receive sealed bids until
10 sin, on Dec. 31, for the purchase of $251,000 4 h % coupon or registered
city hall annex bonds. Dated Jan. 1 1932. Denom. $1,000. Due Jan. 1
as follows: $10,000 from 1934 to 1958, incl., and $1,000 in 1959. Prin-
cipal and semi-annual interest (January and July) are payable at the
Paterson Savings Institution, Paterson. No more bonds are to be awarded
than will produce a premium of $1,000 over $251,000. A certified check
for 2% of the amount of bonds bid for, payable to the order of the city,
must accompany each proposal. The approving opinion of Hawkins, Dela-
field & Longfellow. of New York, will be furnished the successful bidder. ,

PAYSON, Utah County, Utah.-BOND DESCRIPTION.-The
I $15.000 issue of water works bonds that was purchased by Edward L.
Burton & Co. of Salt Lake City-V. 133, p. 2466-bears interest at 43,4 %. and was awarded at a price of 95.25, a basis of about 5.60%. Duo $3.000
from 1934 to 1938 incl.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.I---Pa-rira
M. Cahill. City Treasurer, informs is that a temporary loan of $50.000 was
awarded on Dec. 16 to the Warren National Bank. of Peabody, the only
bidder, at 4.48% discount basis. Dated Dec. 16 1931. Denoms. $25,000,
$10,000 and $5,000. Payable Feb. 16 1932 at the First National Bank, ofBoston. Legal opinion of Storey, Thorndike, Palmer & Dodge. of Boston,

PENNVILLE, Jay County, Ind.-BONDS NOT SOLD.-The issueof $4,000 4 h % fire department apparatus purchase bonds offered onDec. 1-V. 133, p. 3126-was not sold, as no bids were received. DatedDec. 1 1931. Due $800 on Jan. 15 from 1933 to 1937 incl.
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PHILADELPHIA, Pa.-8476,500 BONDS SOLD.-A considerable
volume of orders for bonds of the issue of $15,000,000 4s being offered
at a price of par by the city treasurer was received on Dec. 11, sales for the
day being $476,500, bringing the total subscribed for to $9,332,600.

PIONEER IRRIGATION DISTRICT (P. 0. Sanborn), Barnes
County, N. Dak.-BOND OFFERING.-It Is reported that bids will be

received until 10 a. m. on Dec. 30. by M. A. Higgins, Secretary of the
Board of Directors, for the purchase of a 321.200 issue of 6% irrigation
bonds. , Due serially in 6 years.

PIONEER IRRIGATION DISTRICT (P. 0. Laird) 4Yuma County,
Colo.-BOND OFFERING.-Sealed bids will be received, according to

report, until 10 a. in. on Jan. 4, by J. H. Thompson. Secretary of the Board

of Directors, for the purchase of a $9,500 issue of 6% semi-ann. irr
igation

bonds. Denom. $500. Dated Dec. 1 1931. Due $500 from 1933 to 1951 Inc
l.

PLATTE COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Glenville),
Wyo.-BONDS CALLED.-The entire issue of 6% school funding bonds

are called for payment on Jan. 1 1932, on which date interest shall cease.

Dated Jan. 1 1922. Due in 1947 and optional in 1932. Payable at the

United States National Co. in Denver.

POCATELLO, Bannock County, Ida.--BONDS AND COUPON
S

CALLED.-It is announced by Laura S. Gough, City Treasurer, that

the following bonds and coupons are called for payment at her office on

Jan. 1 1932:
Municipal coupon of 1924. dated July 1 1924. Coupon No. 15 of bonds

1 to 72 incl.
Refunding. dated Nov. 1 1925. Coupon No. 12 of bonds 1 to 28

0 incl.

Refunding, dated Jan. 1 1927 (563,000). Bonds 25, 26, 27, 28, 29.

30, and coupon No. 10 of bonds 25 to 63 incl.
Refunding, dated Jan. 1 1927 (8150.000). Bonds Nos. 61 to 75 incl.,

and coupon No. 10 of bonds 61 to 150 incl.
Local street improvement district No. 29, dated July 1 1924. Bonds

52 and 53, and coupon No. 15 of bonds 52, 53, 56, 57, 58, 59, 60, 
67. 69

and 84.
Bonds and coupons above enumerated may be forwarded to th

e First

Security Bank of Pocatello, Ida for collection Jan. 11932, and payment

of same will be made in New York exchange.

POINT MARION SCHOOL DISTRICT, Fayette County, Pa.
-

BONDS NOT SOLD.-No bids were received at the offering on
 Dec. 14

of an Issue of 314.000 5% coupon funding bonds-V. 133. p. 4006
. Dated

Dec. 1 131. I ue Lee. 1 as follows: $2,000 in 1936, and $3,000 in 1940.
1944, 1948 and 1951.

POMPTON LAKES SCHOOL DISTRICT, Passaic County, N. J.-

BOND .SALE.-The Now Jersey State Teachers Pension and Ann
uity

Fund, of Trenton, was the successful bidder, as 55, at a price of par, for
 the

issue of $400.000 coupon or registered school bonds offered on Dec. 9-

V. 133, p. 3821. Only one bid was received ta the sale. The b
onds are

Ndated ov. 1 1931 and mature Nov. 1 as follows: $8.000 from 1933 to 1938

Ind.; $9,000, 1939 to 1946 incl.: $10,000 from 1947 to 1956 incl., and $12,000

from 1957 to 1071 incl.

PORT ALLEGANY, McKean County, Pa.-BOND S
ALE.-The

515.0005% coupon street paving bonds offered
 on Dec. 1-V. 133. p.3659-

were awarded locally as follows: $13,000 to the First Nati
onal Bank, of

Port Allegany, at a price of par, and $2,000 to a local investor at 
a price of

102.50. The bonds are dated Oct. 15 1931 and mature Oct.
 15 as follows:

$500 from 1932 to 1935 incl., and $1,000 fro
m 1936 to 1948 incl.

PORT EDWARDS, Wood County, Wis.-BONDS VOT
ED.-It is

reported that at an election held recently the voters approve
d the issuance

of $75,000 in school building bonds by a wide margi
n.

PREBLE, TRUXTON, TULLY, LAFAYETTE, FABIUS, 
OTISCO

AND SPAFFORD CENTRAL SCHOOL DIST
RICT NO. 2 (P. 0.

Tully), Onondaga County, N. Y.-BOND OFFERING
.-Michael J.

Dempsey, District Clerk. will receive sealed bids until 1
0 a. In. on Dec. 28

for the purchase of 525.000 not to exceed 6% i
nterest coupon or reg:is

tered school bonds. Dated Jan. 1 1932. Denom. $1,000. Due $5,000

on Jan. 1 from 1933 to 1937 incl. Rate of interest to be expressed in a

multiple of 34 or 1-10th of 1% and must be the same f
or all of the bonds.

Principal and semi-annual interest (J. &
 J.) are payable at the First Na-

tional Bank, Tully. A certified che
ck for $500, payable to II. H. Hurlbut,

District Treasurer, must accompany each proposal. The approving

opinion of Clay, Dillon & Vandewater, of New 
York, will be furnished

the successful bidder.

RANDOLPH IRRIGATION DISTRICT (P. 0
. Randolph) Pine'

County, Ariz.-BOND OFFERING.-Sealed
 bids will be received until

noon on Jan. 26, by S. P. Soule, S
ecretary of the Board of Directors, for

the purchase of a $424.000 issue of 8
% semi-ann. irrigation bonds. Denom.

$100 or multiples thereof. 
A certified check for 5% of the amount bid.

RAPID CITY, Pennington County, 
S. Dak.-BOND OFFERING.-

Sealed bids will be received until 8 p. m
. on Jan. 4. by C. I. Leedy, City

Auditor, for the purchase of an I
ssue of $175,000 5% sewage disposal

Plant bonds. Denom. $1,000. 
Dated Nov. 15 1931. Due on Nov. 15 1951,

and optional after three years
. Prin. and int. (M. & N.) payable at the

office of the City Treasurer. A 
certified check for 5% of the bid is required.

(These are the bonds that were 
offered without success on Nov. 30-V.

133, p. 3821.)
RENSSELAER COUNTY (P. 0. Tro

y) N. Y.-BOND SALE.-The

$438,000 coupon or registered 
funding bonds offered on Dec. 17-V. 133,

P. 3821-were awarded t
o the M. & 'P. Trust Co., of Buffalo, as 5s, at par

Plus a premium of $788.54, 
equal te a price of 100.18, a basis of about

4.98%. Dated Dec. 1. 1931. 
Due Dec. 1 as follows: $20,000 in 1932, and

322.000 from 1933 to 1951 inc
l. Batchelder & Co., of New York, the only

other bidder, offered a price of 100.05 
for the issue as 5s.

RICKETTS, Crawford County, I 
owa.-BOND OFFERING.-It is

reported that bids will be received 
mai 9 p. m. on Dec. 21. by J. H. Chris-

tiansen. Town Clerk, for the purc
hase of a $2,000 issue of improvement

fund bonds. The purchaser is requi
red to furnish the legal opinion.

RIDDLE, Douglas County, Ore.--BOND
 OFFERING.--Sealed bids

will be received until 7:30 p.
m. on Doc. 21, by M. W. Kimmel. City

Recorder, for the purchase of a $6,
500 issue a refunding bonds. Denom.

$500. Dated Dec. 15 1931. 
Due on Dec. 15 as follows: 3500, 1934, and

$1,000. 1935 to 1940. incl. Prin. 
and int. (J. & D.) payable at the office

of the City Treasurer, or at
 such banking house in Oregon as may be

agreed upon between the purc
haser and the Council. A certified cheek for

5% must accompany the 
bid.

RIDGWAY TOWNSHIP SCHOO
L DISTRICT (P. 0. Ridgway),

Elk County, Pa.-BONDS 
NOT SOLD.-The issue of $18,000 434%

coupon school bonds offered o
n Dec. 9-V. 133, p. 3660-was not sold, as

no bids were received. Due Oc
t. 1 as follows: $500 from 1932 to 1935 incl.,

and $1,000 from 1936 to 1951
 inclusive.

ROCKPORT, Essex County, Mass.
-LOAN NOT SOLD.-At the

offering on Dec. 16 of a $30,000 
temporary loan at discount basis no bids

were received. The loan was to 
mature Sept. 19 19:12.

ROSETO, Northampton County, 
Pa.-BONDS RE-OFFERED.-

The issue of 530.000 coupon borou
gh bonds previously offered as 43is on

Oct. 31-V. 133, p. 2467-Is 
being readvertised for award on Jan. 9.

Sealed bids will be received until 2 p
. rn. on that date by Domenico Martino,

Borough Secretary. Bids to be based 
on either one of these rates of Interest:

434, 43i or 5%. Dated Jan. 11932
. Denoms. $1,000, $500 or $250. Due

$5,000 on Sept. 1 in 1936. 1941, 1
946, 1951, 1956 and 1961. Interest is

payable semi-annually in March and 
September. A certified check for 2%

of the amount bid for, payable to th
e order of the Borough Treasurer, must

accompany each proposal. These bonds are being issued subject to the

favorable legal Winton of Townsend, Ell
iott & Munson, of Philadelphia.

SABINE COUNTY (P. 0. Hemphill) T
ex.-BONDS REGISTERED.-

A $72,800 issue of 6% road and bridge fu
nding bonds was registered by the

State Comptroller on Dec. 10. Denom. $1,00
0, one for $800.

BOND SALE.-The above issue of coupon 
bonds was purchased by

the Municipal Bond Corp. of Denver. Dated July 10 1931. Due from

April 10 1932 to 1971 incl. Prin. & int. (A. & 0. 10) payable at the Central

Hanover Bank & Trust Co. in New York. Legal approval by Clay,

Dillon & Vandewater of New York.
Financial Statement (As officially reported).

Assessed valuation of taxable property for the year 1930 
$4,493,400

Total indebtedness. including this issue 
 438,636

Population, 1930 United States census, 11,966.

ST. CLAIR COUNTY (P. 0. Pell City), Ala.-BOND OFFEB1NO.-
Sealed bids will be received by C. D. Adkins. Judge of the Probate Court,
at Ashville, until noon on Dec. 21 for the purchase of a $65,000 Issue of
funding bonds. Interest rate is not to exceed 534%. payable J. & J.

Denom. 31,000. Dated Jan. 1 1932. Due 35.000 from Jan. 1 1935 to
1947 incl. Prin. and int. payable in New York. Legal approval by Storey,

Thorndike, Palmer & Dodge of Boston. A certified check for 51.260
must accompany the bid.

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND SALE.-

The following issues of 434% coupon bonds, aggregating $20,575 offered
on Dec. 12-V. 133, p. 3822-were awarded to the Fletcher American

 Co.
of Indianapolis, atp r plus a premium of $33, equal to a price of 100.16, a

about basis of  4.47 o:
$15,278 Madison Township road improvement bonds. Due $763.95 each

six months from July 15 1933 to Jan. 15 1943.
5,297 Liberty Township road improvement bonds. Due 5264.85 each

six months from July 15 1933 to Jan. 15 1943.
Each issue is dated Nov. 1 1931. The City Security Corp., of

 India-

napolis, bid a price of par and accrued interest for the bonds.

ST. LOUIS PARK, Hennepin County, Minn.-BONDS VOTED-It
is reported by the Village Recorder that the voters approved the issu

ance

of $20,000 in water tank bonds by a large margin at an electio
n held on

Dec. 8. It is stated that the bonds will bear 434% interest and will be sold

to the State of Minnesota. Due in from five to 15 years.

SAINT JO INDEPENDENT SCHOOL DISTRICT (P. 0. Saint Jo)

Montague County, Tex.-BONDS REGISTERED-The $35,000 issu
e of

5% school bonds that was sold recently -V. 133, p. 3660-was regMtered

by the State Comptroller on Dec. 8. Due from Oct. 20 1932 to 1949.

SALEM, Columbiana County, Ohlo.-BOND OFFERINO.-Beke R.

Woerther, City Auditor, will receive sealed bids until 12 m. on Dec 24.

for the purchase of $6,467 6% poor relief bonds. Dated Dec. 24 1931.
Due Oct. 1 as follows: $1,467 in 1933: 51.500 in 1934 and 1935. and $1,000
in 1936 and 1937. Interest is payable semi annually in April and October.
Bids for the bonds to bear interest at a rate other than 6%. expressed in 4

multiple of 34 of 1%. will also ho considered. A certified check 
for 5%

of the amount of the issue must accompany each proposal.

SALEM, Columbiana County, Ohio.-BOND OFFERINO.-Helen H
.

Woerther, City Auditor, will receive sealed bids until 12 in. on Jan. 4

for the purchase of $8,838.17 6% refutding bonds. Dated Jan. 4 1932.

One bond for 3838.17, others for $1,000. Due Oct. 1 as follows: $838.17

in 1933. and $1,000 from 1934 to 1941 incl. Int, is payable semi-annually

in April and October. Bids for the bonds to bear int. at a rate other-

than 6%, expressed in a multiple of 34 of 1%, will also be considered. A
c:Ttificd check for $500, payable to the order of the City, must accompany

eich proposal. The approving opinion of Squire. Sander
s & Dempsey

of Cleveland will be furnished the successful bidder.

SALT LAKE CITY, Salt Lake County, Utah.-BOND REPORT.-

In connection with the disposition of the 5600,000 sewer impt. bonds that

were voted on Oct. 27-V. 133, p. 2962-we are advised as follows by
J. Parley White, City Treasurer:
"Re 1931 Storm Sewer 5600,000.00.
"Replying to yours of November 24th, will say that it III the Intention

of Salt Lake City to dispose of these bonds at retail from time to time as

the money is required. The City has appointed the First Securities Co.

of Salt Lake City and Edward L. Burton, brokers of Salt Lake City, as

fiscal agents.
"I am inclined to think that if we received a bid for the entire issue of

Par on a 434% basis, we would accept of same. Enclosed is our l
atest

financial statement. This issue is a general obligation bond within our-

debt limit."

SAN AUGUSTINE COUNTY (P. 0. San Augustine) Tex.-BONDS
REGISTERED.-On Dec. 10. a $93,960.41 issue of 5% permanent impt.

and funding bonds was registered by the State Comptroller. Denom. $1,
000,

one for $960.41. Due serially.

SAN CLEMENTE SCHOOL DISTRICT (P. 0. Santa Ana) Orange

County, Calif.-BONDS NOT SOLD.-The $30,000 issue of 5% semi-
ann. school bonds offered on Dec. 15-V. 133. p. 3822-was not sol

d as

there were no bids received. It Is stated that a hearing on these bonds
 will

be continued to Dec. 22. Dated Jan, 1 1932. Due from 1936 to 1955 
incl.

SCHENECTADY, Schenectady County, N. Y.-BOND SALE.-

The following issues of coupon or registered bonds aggregating 3842,000.

offered on Dec. 15-V. 133, P. 4006-were awarded as 5s, at a price of par,

to the M. & T. Trust Co.. of Buffalo, the only bidder:
6600,000 local impt. bonds. Due 360,000 on Dec. 15 from 1932 to 441 Ind.

160,000 high school bonds. Due Dec. 15 as follows: 317.000 in 1933 and
1934, and $18,000 from 1935 to .941 incl.

82,000 city hall bonds. Due Dec. 15 as follows: $4,000 from 1933 to 1945
incl., and $5.000 from 1946 to 1951 incl.

Each Issue is dated Dec. 15 1931. Public offerinz of the above Issues was
made by Dewey, Bacon & Co.. of New York, at prices to yield 4.7.5 to

4.50%, tne short maturities earning tee higher return.

Financial Statement, December 5 1931
Bonded debt, not incl. above listed issues  $10,555,568.74
Bond anticipation loan notes  4,835,000so

Other temporary loan notes  121,600.00'

Total 
Water bonds, included in above 
Sinking funds, other than for water bonds 
Bonds other than water bonds. Incl. in above, maturing in

the year 1931, tax for payment of which is included in
1931 levy 

611,312,168.74
677,000.00
112,822.02

29,000.00

Total deductions  $818,822.02.

Net debt  $10,493,346.72

Assessed valuation for 1932 taxes, as equalized:
Real estate $197,484,435.0()

Franchises  6,193,620.00

Total $203,678,055.00

Population, 1925 State census, 92,786: 1930 Federal census, 95,652.

*3535,000.00 of these notes are in anticipation of the sale a
nd delivery

of the above listed issues of bonds; the remaining $100.000.00 in anticipa-

tion of the future sale of extraordinary emergency relief bonds.

Tar Collection Statement (Dec. 5 1931). Uncoil, as of

Year. Total levy. 
Uncoil, at close Nov.27 '31

(date of tax sale)

1928 34,496,433.65 
of year of levy.
$

4,514,620.80 

209,135.92* $40.22

1929 4,526,589.30 708.83 407.20

1930 189.80
1931 • • •12 

189.89
142,447.38

Fiscal year is the calendar year. Beginning with 1929 City taxes are pay-

able one-half January 1 and one-half July 1, and each installment becomes
delinquent thirty days after due date.

Penalty is three-fourths of 1% per month during period of delinquency.
Property on which taxes remain unpaid is sold in November of the current
year to the bidder who will pay the taxes and incidental expenses of the

sale and accept a tax sale certificate to run for the least number of years.
Tax sale certificates bear interest at the rate of 10% per annum. The

owner of real estate may redeem it by payment of the amount for which

it was sold, plus 10% interest, at any time within one year from date of sale.
Property not bid for by other bidders at such tax sales is purchased by

the corporation counsel in the name and for the benefit of the City.
Prior to the date of sale held Nov. 27 1931, the aggregate amount of tax

sale certificates held by the City was $156,644.45. The recent sale resulted

in sales to bidders other than the City to the amount of $67,641.00, and

$89.003.45 to the City.
*1928 levy was payable in February and August, tax sale having be

en

hold in July 1929. Amounts uncollected for years prior to 1931, as 
shown

above, represent personal taxes which are probably uncollectible.

SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.-
BOND

SALE.-The $420,000 coupon or registered county road bonds,
 series of

1931, offered on Dec. 16-V. 133, p. 4007-were awarded_as Is. 
at a price

of oar, to the M. & T. Trust Co., of Buffalo, and Dewey, 
Bacon & Co..

of New York, jointly, the only bidders. Dated Nov. 1 1931
. Due May 1

as follows: $20,000 from 1933 to 1943 incl.; and $40,000 fro
m 1944 to 1948
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incl. Re-offering of the bonds for general investment is being made atprices to yield from 4.75 to 4.50%; the short maturities earning the higheryield.

Financial Statement.
Assessed valuation, real property $242,596,123Assessed valuation, special franchise  8,652,987
Total assessed valuation, real property and special franchise_3251,249.110Bonded indebtedness outstanding  1,517.000This issue  420,000
Total bonded indebtedness  $1,397,000The bonded debt of the county upon the issuance of these bonds willbe about of 1% of the assessed valuation.
Population, 1920 Federal census, 109,363; 1930 Federal census, 125,021.
SCOTTSBORO, Jackson County Ala.-BOND SALE.-The $15,000issue of 6% annual school bonds offered for sale on Nov. 25-V. 133. p.3496-was purchased at par by the Dixie Mer Co. of Chattanooga. DatedNov. 16 1931. Due $1,500 front Jan. 15 1933 to 1942, incl.
SEATTLE, King County, Wash.-BOND SALE.-The $675,000 issueof bridge bonds offered for sale on Dec. 11-V. 133, IL 3823-was Purchasedby the State of Washington, as 4s. at par. Dated Jan. 1 1932. Duefrom Jan. 1 1933 to 1962 incl. Legality approved by Thomson, Wood& Hoffman of Now York.
SEQUIM SCHOOL DISTRICT (P.O. Port Angeles), ClaIlam County,Wash.-BONDS DEFEATED.-At the election held on Dec. 5--v. 133.p. 3822-the voters rejected the proposal to issue $54,000 in school bondsby a small majority.
SHAKER HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga County,Ohio.-BONDS DEFEATED.-The proposed $60.000 school building con-struction and equipment bond issue submitted for consideration of thevoters at the general election on Nov. 3--V. 133, p. 2962-failed of ap-proval, the vote being 1,469 "for" and 1,658 "against."
SHARON (P. 0. New Sharon), Mahaska County, lowa.-BONDSALE.-The 515,000 issue of registered water works bonds offered for minon Dec. 7-V. 133. p. 3822-was purchased by the White-Phillips Co.. ofDavenport, as 5s. for a premium of $30, equal to 100.20. Denom. $1,000.Dated Dec. 1 1931. Interest payable J. & D.
SHELBY, Richland County, Ohio.-BOND OFFERING.-Bert Fix,Director of Finance and Public Record, will receive sealed bids until 12 M.on Jan. 4 for the purchase of $1,600 5% special assessment portion improw-ment bonds. Dated Jan. 11932. Denoma. $200 and $100. Due Jan. 1 asfollows: $IN from 1934 to 1937 incl.. and $200 from 1938 to 1943 Incl.Interest is payable semi-annually in Jan. and July. Bids for the bonds tobear interest at a rate other than 5%, expressed inn multiple of 3( of 1%,will also be considered. A certified check for 5% of the bonds bid for, Pay-able to the order of the City, must accompany each proposal.
SHELBY COUNTY (P. 0. Memphis), Tenn.-NOTE OFFERING.-Sealed bids will be received until noon on Dec. 28, by W. S. McCormick.Chairman of the County Court, for the purchase of the following 5% schoolrevenue notes aggregating 3300,00(1, as follows: $200,000 elementary school,and $100,000 high school notes. Denom. $1,000. Dated Nov. 1 1931.Due on April 1 1932. Prin. and Int. payable in lawful money at the Chem-ical Bank & Trust Co. in New York, or at the North Memphis SavingsBank. branch of the Union & Planters Trust & Savings Bank of Memphis.These notes are sold subject to the approving opinion of Thomson, Wood& Hoffman of New York. The notes will be sold for not less than parplus accrued interest to date of delivery, free from commission and broker-age. Issued under the provisions of chapter 651 of the Private Acts ofTennessee, for the year 1921,.and pursuant to a resolution of the QuarterlyCounty Court of Shelby County, passed at its regular October Term, 1931.The proceeds of these notes will be deposited with the County Trusteeand will be used only for the purpose authorized by Chapter 651, PrivateActs of Tennessee for 1921, and the purchaser will not be required to seeto the application of said proceeds. A certified check for $1,000, payableto the Chairman of the County Court, must accompany the bid.
SHELBYVILLE, Bedford County, Tenn.-BONDS NOT SOLD.-The $23,000 issue of 5% semi-annual refunding bonds offered on Dec. 15-V. 133, P. 4007-was not sold as there were no bidders. It is stated thatthe Mayor was empowered to make a private sale. Dated Dec. 1 1931.Due on Dec. 11951.
SHELTON, Mason County, Wash.-BONDS VOTED.-At an electionheld recently the voters approved the issuance of $15,000 in city hall bonds.It is reported that at the same time the voters rejected a proposal to issue543,000 in sewer completion bonds.
The above voted bonds were later reported to have been purchased by theState of Washington, as 53is, at par. Due in 30 years.
SMITHFIELD TOWNSHIP (P. 0. Smithfield), Jefferson County,Ohio.-NOTE OFFERING.-J. E. Barkhurst, Township Clerk, will re-ceive sealed bids until 10 a. m. on Jan. 5 for the purchase of 51,500 6%notes. Dated Dec. 30 1931. Denom. $300. Due $300 annually onSept. I from 1933 to 1937 incl.
SOMERSET COUNTY (P.O. Somerville), N. J.-BONDS NOT SOLD.-Chester Van Tine, Clerk of the Board of Chosen Freeholders, reportsthat no bids were received at the offering on Dec. 11 of $495,000 not toexceed 5% Interest coupon or registered public improvement bonds.-V. 133, p. 3822. Dated Dec. 1 1931. Due Dec. 1 as follows: $20,000 from1932 to 1936 incl.; $25,000 from 1937 to 1947 incl., and $30,000 from1948 to 1951 incl.
BOND SALE.-Subsequently, it was reported that Dewey. Bacon & Co.of New York, had purchased a block of $395,000 of the bonds as Is. at aprice of par. Due on Dec. 1 as follows: $25,000 from 1937 to 1947 incl.,and $30,000 from 1948 to 1951 tad.
SOUTH CAROLINA, State of (P. 0. Columbia).-PINANCIALSTATEMENT.-The following statement is furnished in connection withthe offering scheduled for Dee. 23 of the $10,000.000 issue of State highwaynotes or State highway certificates of indebtedness.--V. 133, p. 4007:Statement as of Sept. 30 1931.Estimated actual value of taxable property $1,038,000,000.00Assessed valuation of taxable property for 1930  415,390.125.00*Gross bonded debt, excluding this issue  30,171,060.16Sinking funds  809,708.53
Net bonded debt  $29,361,351.63Population, U. S. Census 1930, 1,732,567.
This includes $20,000,000.00 of State highway certificates of indebted-ness and $5,000,000.00 one-year State highway notes due July 15 1932 ofthe authorized issue of $65,000,000.00 secured by gasoline and automobilelicense tax.
SOUTH EUCLID, Cuyahoga County, Ohio.-BONDS NOT SOLD.-The Issue of 5164,261.68 6% special assessment improvement bonds of-fered on Dec. 14--V. 133, p. 3660-was not sold, as no bids were received.Dated Oct. 1 1931. Due Oct. 1 as follows: $16,261.68 in 1933; 516.000from 1934 to 1938, inclusive, and $17,000 from 1939 to 1912, inclusive.STAMFORD (Town of), Fairfield County, Conn.-LOAN NOTSOLD.-No bids were received at the offering on Dec. 16 of a $750,000temporary loan at discount basis-V. 133, p.4007. Of the total issue, $500,-000 was to be dated Dec. 23 1931 and mature June 15 1932 and $250,000be dated Dec. 30 1931 and mature Juno 24 1932.
STEUBEN COUNTY (P. 0. Angola), Ind.-130ND OFFERING.-Sealed bids will be received by the Auditor and County Treasurer until1 p. in. on Dec. 31 for the purchase of $4,404 6% drainage bonds. DatedNov. 2 1931. One bond for $444, others for $440. Due July 1 as follows:$884 in 1933 and $880 from 1934 to 1937 incl.
SUPERIOR, Nuckolla County, Neb.-PRICE PAID.-The 525.000issue of 4M% coupon semi-annual sewer bonds that was purchased byWare, Hall & Co. of Omaha-V. 133. p. 3822-was awarded at par. Dueon Nov. 1 1951, optional on or after 1941.
SPRINGFIELD, Clark County, Ohio.-BOND SALE.-The 3300,000coupon or registered hospital bonds offered on Dec. 14-V. 133. p. 382-were awarded as 53.;is to Stranahan. Harris & Co., of Toledo, and N. S. Hill& Co., of Cincinnati, jointly, at par plus a premium of $3,366, equal to aprice of 101.122, a basis of about 5.13%. Dated Sept. 1 1931. Due Sept.as follows: $13,000 from 1933 to 1944 incl., and $12,000 front 1915 to1956 incl.

The bonds, according to the suceessful bidders, are legal investment forsavings banks and trust funds in the States of :sew York. Massachusettsand Connecticut, and constitute direct and general obligations of the City,payable from unlimited ad valorem taxes levied against all the taxableproperty therein. Legality to be approved by Squire, Sanders & Dempsey,of Cleveland. Public re-offering of the bonds is being made as follows:
Maturities and Prices.

: Yield.
4.75%
4.75
4.75
4.75
4  75
4.75
473
475

Maturity. Yield. Maturity. Yield. Maturity.1933 5.00% 1941 4 80% 1949 1914 500 1942 4.80 1950 1935 500 1943 4.80 1951 1936 4.90 1944 4.80 1952 1037 4.90 1945 4 75 1953
1938 4.90 1946 4.75 1954 1939 4.90 1947 4.75 1955.940 4.90 1948 4 75 1950

Financial Statement.
Assessed valuation
Total bonded debt, including this issue 
Less: Water bonds 5510.000Sinking fund  788,376Net bonded debt 

Population, 1930 census. 68,700.
The following is an official list of the bids received at the sale:Bidder- Rate of Int. Prem.N. S. Hill & Co., Cincinnati, and Stranahan, Harris &Co., Toledo (successful bidders)  5 H % $3,366Devise-Bertram Co., Cincinnati. Ohio; Fifth-Third Se-curities Co., Cincinnati, and First National Bank &

Provident Savings Bank & Trust Co., Cincinnati  535 3.240

Trust Co., Springfield  5.I%3,210The Guardian Trust Co., Cleveland  51f 2,019Halsey, Stuart & Co., Chicago  5 Si 501

THE DALLES, Wasco County, Ore.-BOND OFFERING.-Sealedbids will be received, according to report, by Judd S. Fish,' CityRecorder, until Jan. 4, for the purchase of a 5650.000 issue of not to exceed6% bridge bonds. It is stated that the City Attorney is preparing to filepapers in the friendly suit instigated by the City to test the validity of theIssue, which is net a general obligation, and a Supreme Court decision isexpected in the near future.
Official Financial Statement.

 $121,514,410
6,010.242.

General Obligations- Interest.
Trunk sewer bonds  5General obligation bonds  5
9th Street Bridge bonds  6Brewery grade bonds 
Soufert road bonds  5
West link bonds  6
1920 paving bonds  fliAuditorium bonds 
East 4th Street grade bonds  !ig%
6th Street bridge bonds  6%*Water bonds 

Amount.
$65,000.00
12,000.00
2,500.00
5,500.00
12,000.00
14,500.00
45.000.00
114,000.00
12.500.00
14.500.00
60.000.00

4,711.866.

Sinkg.lound
Securities
& Cash.
$67,414.11
12,852.60

Total  5367.000.00 $82,950.15
Net indebtedness direct lien bonds  527.1,549.83Bancroft Act Improvement Bond Liens-
Do not affect taxation  575,000.15*City water bonds-Do not affect taxation-- - - 60,000.00Taxable property in Dalles city, 1930 55,353,328.22Estimated population, 1930  5,900
TOOELE, Tooele County, Utah.-BOND SALE NOT CONSUM-MATED.-The $50,000 issue of 4M% relief bonds that was Jointly pur-chased at par by the Edward L. Burton Co. and the Continental NationalBank & Trust Co., both of Salt Lake City-V. 133, p. 2797-was not con-summated as the election held on these bonds was declared illegal by bondattorneys.

TROY, Rensselaer County, N. Y.-BOND SALE.-The followingissues of coupon or registered bonds, aggregating $773,000 Offered on.Dec. 14-V. 133. 13• 4007-were awarded as 4345 to the National City Co.,of New York, the only bidder, at a price of 100.209, a basis of about 4.32%:$612.000 street improvement bonds. Due Dec. 1 as follows: $33,000 front1932 to 1949. incl.; $35,000 In 1950, and $37.000 in 1951.156,000 harbor and dock improvement bonds. Due $4,000 on Dec.from 1932 to 1970, inclusive.
5,000 fire alarm telegraph system bonds. Due $500 on Dec. 1 from1932 to 1941, inclusive.
Each issue is dated Dec. 1 1931. The bonds are legal investment for.savings banks and trust funds in New York State and are being reofferedfor general investment at prices to yield about 4.50%•
TYHEE SCHOOL DISTRICT (P. 0. Pocatello) Bannock County,Ida.-BOND SALE.-A 520,000 issue of 5% semi-ann. school buildingbonds is reported to have been purchased by the State Department ofPublic Investments. Due in 20 years.
TYRONE, Blair County, Pa.-BOND OFFERING.-J. If. Harklerode,Borough Secretary, will receive sealed bids until 8 p. in. on Dec. 30 forthe purchase of $400,000 414% bonds. dated Jan. 1 1932 and due seriallyas follows: $8,000 from 1933 to 1937, incl.; $10,000. 1938 to 1942; $13.000,1943 to 1947; $15,000, 1948 to 1952, and $17,000 from 1953 to 1962, Incl.A certified check for 2% of the par value of the bonds must accompanyeach proposal.

UPPER ARLINGTON, Ohio.-BONDS NOT SOLD.-Fred Ridenour,Village Clerk, Informs us that the issue of $47,221 special assesstnentimprovement bonds offered on Dec. 11-V. 133. p. 3661-was not sold.as the bid of the Banc Ohio Securities Corp.. of Columbus, of par plus apremium of $5 for the bonds as 6.s. was rejected. This was the only offerreceived. The bonds mature serially on Oct. 1 from 1933 to 1947. incl.
UPPER SANDUSKY, Wyandot County, Ohio.-BOND OFFERING.-James T. Snyder. Village Clerk, will receive sealed bids until 12 in. onDec. 29 for the purchase of 57.000 5_% sewer bonds. Dated Dec. 8 1931.Denom. $350. Due 5350 Juno and Dec. 8 from 1932 to 1941, Incl. Bidsfor the bends to bear interest at a rate other than 5%, expressed in amultiple of X of 1%, will also be considered. A certified check for $200,payable to the order of the Village, must accompany each proposal.
WADSWORTH, Medina County, Ohio.-130NDS NOT SOLD.-Theissue of 572,083 4 !4% special assessment improvement bonds offered onDec. 12-V. 133. p. 3823-was not sold, as no bids were received. DatedNov. 1 1931. Due Oct. 1 as follows: $7,000 from 1933 to 1941, incl., and$9,083 in 1942.
WALLER COUNTY (P. 0. Hempstead), Tex.-BOND SALE.-The$21,000 issue of 6% road and bridge funding bonds that has been pur-chased at par by the Citizens State Bank of Hempstead was registeres1 onNov. 16 by the State Comptroller-V. 133, p. 3561. Due 33.000 frontApril 1 1932 to 1938, inclusive.
WALLKILL COMMON SCHOOL DISTRICT NO. II (P. 0. Middletown), Orange County, N. Y.-BONDS RE-OFFERED.-Tho issue of$40,500 coupon school bonds offered at not to exceed 5% interest on Nov.30, at which time no bids were received-V. 133. p. 3661-is being co-advertised for award at not to exceed 6% interest on Dec. 28. Bidsshould be addressed to Merritt E. Dunning. President of the Board ofTrustees, care of Watts, Oakes & Bright, 4 East Main St., Middletown.The bonds are to be dated Dec. 1 1931. Denom. $1,350. Due $1,350annually on Dec. 1 from 1933 to 1961. incl. A certified check for 2%of the value of the bonds bid for must accompany each proposal. TheDistrict reports a total assessed valuation of $941,159.08 and a bondeddebt of $18,000. District incorporated about 1825. Population estimatedat 1,500.
WARREN, Trumbull County, Ohio.-BOND OFFERING.-Della B.King. City Auditor, will receive sealed bids until 1 p. in. on Dee. 31 forthe purchase of $66,360 5% Fair Grounds street appropriation bonds.Dated Dec. 15 1931. One bond for $360, others for 31,000. Due Oct. 1as follows: $3360 in 1933, and 51.000 from 1934 to 1939, incl. Principal, and semi-annual interest (April and Oct.) are payable at the office of theSinking Fund Trustees. A certified check for $500, payable to the orderof the City, must accompany each proposal.
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Financial Statement.
Tot-ti assessed N aluation for 1931 (est.)-Real estate

Personal property 
359,295.850.00
19,465.650.00

Total $78,761,500.00

ndebtedness- General °ended debt  1,789,636.64

Special assessment debt  748,472.91

Water works bonds and extension incl, this issue (self-sust.) 759,945.00

Cash balance and investments in sinking fund $95,000. Population,

1930 census, 41.054.

WAVELAND, Hancock County, Miss.-BONDS VOTED.-A
t the

special election held on Dec. 8-V. 133. p. 3291-the voters favored
 the

Issuance of the 325.000 road and bridge bonds by a count of 121 "fo
r" to

25 "against." Dated Feb. 11932. Due from 1933 to 1942. Inte
rest rate

is to be either 5, 53,1 or 6%.

WEBSTER, Worcester County, Mass.-LOAN NOT SOLD
.-No

bids were received at the offering on Dec. 15 of a $90.000 te
mporary loan

at discount basis-V. 133. p. 4008. The loan was to mature Nov.
 15 1932.

WESTMORELAND COUNTY (P. 0. Greensburg), Pa
.-BONDS

NOT SOLD.-The 3800,000 bonds offered on Dec. 15-V 133, p. 3661-

were not sold, as no bids were received. Included in the offering were

3500,0004. 44,, 411 or 41i % refunding bonds, due $100,000 on Jan. 1 fr
om

1943 to 1947 incl., and $300,000 4% road bonds, due 3100,
000, Jan. 1 in

1942, 1947 and 1952. Each issue is dated Jan. 1 1932.

The issue of $500,000 refunding bonds was later sold as 4s to 
Graham,

Parsons & Co., of Philadelphia. Public offering is being made at prices

to yield 4.50%. According to the bankers, the bonds are legal investment

for savings banks and trust funds in the States of Pennsylva
nia and New

York,
WEST UNIVERSITY PLACE (P. 0. Austin) Travis County, T

ex.-

BONDS REGISTERED.-The State Comptroller roistered on 
Dec. 12 a

3260.377.80 issue of 5% funding, series 1931 bonds. Denom.
 $1,000 one for

$877.80. Due serially.

WEST VIEW, Allegheny County, Pa.-BOND SALE.-The 
$75,000

Issue of sewer bonds offered on Dee. I-V. 133. p. 3497-wa
s awarded as

4 Xs, at a price of par, to Singer, Deane & Scribner. of P
ittsburgh. Dated

Dec. 11931. Due Dec. 1 as follows:. $10,000 in 1940; 315,000 in 
1945 and

1955: $25,000 in 1958, and $10,000 in 1960.

WEST VIRGINIA, STATE OF (P. 0. Charleston).-BOND
 REPORT.

-It was reported on Dec. 15 that bids would be received unt
il Dec. 2rfor

the purchase of an issue of $1,000,000 431% road bonds, 
maturing $40,000

annually from 1932 to 1956 incl. Newspaper dispatches on D
ec. 16 stated

that it had been decided to postpone this sale. No def
inite date of sale

has been set.

WEST WILDWOOD (P. 0. Wildwood) Cape May Co
unty, N. J.-

BONDS NOT SOLD.-The issue of $440,000 6% coupon 
or registered

street, sewer and bulkhead assessment bonds offered on Nev
. 28-V. 133.

p. 3292-was not sold, as no bids were received. Dated Dec.
 11931. Due

Dec. 1 as follows: $12,000 in 1932 and 1933, and 316,00010 
1934.

WEXFORD COUNTY (P. 0. Cadillac), Mich.-NOTE SA
LE.-The

Issue of 510.000 tax anticipation notes of the county auth
orized by the

State Loan Board, at Lansing-V. 133. p. 2963-has been sold 
locally as

68, at a price of par. Dated Nov. 191931, Due on or befor
e May 11934.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERI
NG.-

W. R. Allcire, County Treasurer, will receive sealed bids unti
l 10 a. m. on

Jan. 2 for the purchase of $9.400 414% road bonds. Dated Nov. 15 1931.

Denom. $470. Due one bond each six months from July 15 1
933 to Jan. 15

1943. (On Dec. 4 a similar amount of bonds were awarded t
o the Fletcher

American Co., of Indianapolis, at a price of 101.09. a basis of abou
t 4.28% •

-V. 133. p. 4008.)

WHITFIELD COUNTY (P. 0. Dalton), Ga.-BOND DE
TAILS.-

The $50,000 issue of 5% coupon road bonds that was purc
hased by the

Trust Company of Georgia of, Atlanta, at a price of 103.64-V. 
133, p. 4008-

matures from Jan. 1 1933 to 1951. giving a basis of about 4.54% •

WICHITA, Sedgwick County, Kan.-BOND SALE.-The
 $59,715.87

Issue of 414% coupon semi-ann, paving and sewer bonds offer
ed for sale on

Dec. 14-V. 133, p. 4008-was awarded at par to the
 Fourth National

Bank of Wichita. Dated Dec. 1 1931. Due in from 1 to 10 years.

The $30.000 issue of 314% coupon semi-ann, railroad aid bo
nds offered

at the same time was not sold. Dated Nov. 1 1931. Due in from 1 to 10

years.
WICHITA, Sedgwick County, Kan.-BONDS DEFEATED

.-At the

special election held on Dec. 8-V. 133, p. 3498-the v
oters rejected the

proposal to issue $1,000.000 in water softening plant bonds by
 a count

reported to have bee 8,406 "against" to 2,465 "for.'

WILLISTON, Williams County., N. Dak.-INTEREST RA
TE.-The

four issues of coupon certificates of indebtedness aggrega
ting 525,000, that

were sold to the Bank of North Dakota of Bismarck, at pa
r-V. 133, p.4008

-boar interest at 6%. Due from Dec. 1 1932 to May 1 1934.

WILLIAMS COUNTY (P. 0. Williston), N. Dak.-BON
D OFFER-

is reported that sealed bids will be received until 2 p. ,m.
 on

Dec. 19. by F. A. Hoare, County Aud
itor, for the purchase of a $200,000

issue of county bonds. Denoms. $1,000 and $500. Due
 in five years. A

certified check for 2% of the bid is required.

WILMETTE, Cook County, Ill.-BOND DESCRIPTION.-The

f600,000 water works 
revenue bonds authorized at an election held on

ec. 5-V. 133, P. 4008-are described as
 follows: Dated Jan. 1 1932.

Rate of interest Is 5%. Annual maturi
ties on Jan. 1 as follows: $5,000 from

1935 to 1937 incl. $6,000. 1938 to 1940, $7,000 in 1941
 and 1942. 58,000.

1943 and 1944. $ll,000, 1945 to 1917 
incl., $10,000. 1948, $11,000 in 1949

and 1950, 512,000, 1951 and 1952. 513
,000, 1953, 314.000, 1954. 515,000 in

1955 and 1956,$16,000, 1957,317.000. 1958,318,000, 1959,319,000, 1960'

$20,000, 1961.521,000, 1962,$22,000, 1963,323,000, 1964,525.000, 1965'

$25,000, 1966.527,000. 1967,$29,000, 1968,$31,000,.969,$32,000. 1970,

$34,000 in 1971. and $32,000 in 1972. The Village Clerk Is Lea
 J. Orr.

WILMINGTON, New Castle County, Del.-PROPOSED BOND 
SALE

CANCELLED.-Isaac T. McClure, City Treasurer, informs us that 
the

order to receive sealed bids until Dec. 28 for the purchase of $400,000 43
4%

emergency bonds-V. 133. p. 4008-has been rescinded, a
nd that it is

probable that bids for the issue will not be called again until somet
ime next

spring.

WINDSOR, Windsor County, Vt.-BOND OFFERING.-F
. B.

Tracy, Town Treasurer, will receive sealed ,ids until 2 p. m
. on Dec. 29

for the purchase of $90,000 434% coupon refunding bonds. Dated
 Nov. 1

1931. Denom. $1,000. Due Nov. 1 as follows: $5,000 from 1933
 to 1946

incl., and $4,000 from 1947 to 1951 incl. Principal and semi-a
nnual interest

(May and November) are payable at the First National Ban
k, of Boston.

This bank will supervise the engraving of the bonds and certify 
as to their

genuineness. Legal opinion of Ropes, Gray, Boyden & Perkin
s. of Boston.

will be furnished the successful bidder.
•

WORCESTER, Worcester County, Mass.-TEMPORARY
 LOAN.-

Harold J. Tunison, City Treasurer, reports that a temporary
 loan of

$700,000 was awarded on Dec. 14 to F. S. Moseley & Co.. of 
Boston, at

4.50%. Interest rate basis, payable at maturity, at par plus a pr
emium of

$1.25. The loan is dated Dec. 15 1931 and will mature July 20 1932.

Denoms. $50.000, $25.000 and $10.000. Payable at the National S
hawmut

Bank, of Boston, or by arrangement at the Guaranty Trust Co.
 of New

York. Legal opinion of Storey, Thorndike, Palmer di Dodge. of Boston.

The Mechanics National Bank, of Worcester, the only other bidder, off
ered

a 4.95% interest rate, plus a premium of 35.

WYANDOTTE, Wayne County, Mich.-BOND OFFERING.-Edwar
d

C. Bryan, City Clerk, will receive sealed bids until 8 p.m. on Dec. 
22, for

the purchase of $75,000 not to exceed 5% interest emergency poor 
relief

bonds. Dated Dec. 1 1931. Denom. $1,000. Due 325.000. en Dec. 1

from 1932 to 1934, incl. Principal and semi-annual interest (June and

December) are payable at the Wyandotte Savings Bank. A certi
fied

Cheek for 5% of the amount bid must accompany each proposal.

YATES CREEK SCHOOL DISTRICT (P. 0. Kansas City) Karnes
County, Texas.-BOND SALE.-A $10,000 issue of school buildi

ng bonds

is reported to have been purchased by the State Board of Education.

CANADA, its Provinces and Municipalities.
ALMONTE, Ont.-BONDS OFFERED.-R. A. Jamieson, Town 

Clerk.

received sealed bids on Dec. 18, for the purchase of $86,580 5%
 bonds,

dated July 1 1931 and due in 20 and 30 annual installments.

(A like amount of bonds, comprising a $50,000 water works 
issue, due

from one to 30 years, and a $36,580 high school Issue, due f
rom one to 20

years, were awarded on July 7 to Cochrane, Murray & Co.
, of Toronto,

at a price of 103.52, a basis of about 4.61%.-V. 133, p. 334.)

KENOGAMI, Que.-BOND SALE.-Leblond & Co. of Quebec. r
e-

cently purchased the following issues of 5% bonds aggregating $92,500

at a price of 96. a basis of about 5.46%:
$55,000 road bonds. Due on June 1 from 1932 to 1961 incl.

16,000 unemployment relief bonds. Due on Juno 1 from 1932 to 
1951 incl.

11.000 improvement bonds. Due on Juno 1 from 1932 to 195
1 incl.

10,500 construction bonds. Due on June 1 from 1932 to 
1961 incl.

(These are the bonds offered on July 6 1931, at which time n
o bids

were received.-V. 133. P. 334.)

LEAMINGTON, Ont.-BOND SALE.-R. M. Selkirk, 
Town Clerk,

informs us that an issue of 315.760 improvement bonds, 
bearing interest

at 514 is being sold locally at a price of par.

NEW BRUNSWICK (Province of).-35,000.000 WAN 
LIKELY.-

Press reports from Frederickton indicate that the Govern
ment is con-

sidering the sale of a 35.000,000 loan to provide funds to meet a b
ond issue

of $1,890,000 which is due in New York on Jan. 15 1932 and 
to finance

various improvement projects.

QUEBEC (Province of).-CREATION OF LOAN BOARD CON
TEM-

PLATED.-A dispatch from Montreal to the New York "Herald 
Tribune"

of Dec. 18 reported that Premier Taschereau, during the course of
 an

address in the legislative assembly on the preceding day, announced 
that

a bill would be introduced providing for the creation of a commi
ssion of

financial experts to control municipal loans and, where financial 
diffi-

culties arise, to take control of local affairs in tho interest of t
axpayers

and creditors.
Amid applause, Premier Taschereau made this announcement to-day

In the legislature assembly, concluding the budget debate, prior to ad
option

of the motion to go into committee of supply. At all costs, the Pre
mier

said, the credit of municipalities is to be conserved, for that credit i
s at

the base of the credit of the province, which he described as "superior

to-day to that of the Dominion."

SAINT SIMEON PARISH (School Municipality of), Que.-BO
ND

OFFERING.-Sealed bids addressed to A. Tremblay, Secretary-Treasu
rer,

will be received until Dec. 26 for the purchase of an issue 0(.55,000 5%

to mature in 20 years.

VANCOUVER, B. C.-BOND ELECTION.-At an election to b
e held

soon the voters will be asked to pass on several local Improvement by-laws

providing for the issuance of 5740,000 bonds.

NEW LOANS

$75,000

BOROUGH OF PAXTANG,
Dauphin County, Pa.

BONDS

!MOTU:1E is hereby given that the 
Borough of

Faxtang. Dauphin County, Pennsyl
vania, will

receive sealed bids for the purchase of 
75 coupon

bonds of the denomination of $1,000 each,
 aggre-

gating $75,000, bearing interest at the 
rate of

411%. % or 434% per annum, at 
the option

of the bidder, payable semi-annually. 
Bids will

be received for the entire issue at any o
f the above

rates of interest, but no hid combining 
two dif-

ferent rates of interest will be accepted. Said

bonds and the interest thereon will be payable

without deduction for any tax or taxes, 
except

succession or inheritance taxes, now or hereaft
er

levied or assessed thereon under any 'resent

or future law of the Commonwealth of Pennsy
l-

vania or of the United State. of America, all 
of

which taxes the Borough of Paxtang assumes and

agrees to pay. The bonds will be sold to t
he

highest responsible bidder provided such bid is

not less than par and accrued Interest.
it. The bonds will be dated December 1, 1931.

may be registered as to principal only, and will
mature as follows:
Bonds Nos. 1 to 8. incl.. $5.000. on Dec. 1. 1932

" " 9" 15. incl.. 7,000." " 1,1933
" It " 10. inel., 5.000." •" 1,1934

" •" 21 "25. led.. 5.000. ". 1.1935
26" 32. Incl.. 7,000. " 1,1936
33" 34. Incl., 2,000." " 1.1937

Bonds Nos.35 " 42, incl.. 8.000,2n Dec.1. 1941
43" 47, Incl., 5.000. " I. 1946
48" 52. Incl.. 5.000. " " 1. 1951
53" 61, Incl.. 9.000," 1. 1956

62" 75. Incl., 14.000," " 1196I

Bids should be addressed to A. M. Bell.

Borough Secretary, 3.529 Brisban Street, Pax-

tang. Pa.. and will be received up to Seven o'clo
ck

P. M. on the THIRTIETH (30) DAY OF

DECEMBER, 1931. Bids shall be accompanied

by a certified check for 2% of the p
ar value of

the amount bid for, made payable to the 
Borough

of Paxtang
Bids will be opened at Eight o'clo

ck P. M.

and publicly read at the regular meeting of

Council to be held December 30
th, 1931. In the

I'axtang School House. Swan and 
Rutherford

Streets, Paxtang, Pennsylvania
.

These bonds are Issued subject to the
 favorable

opinion of Messrs Townsend. Elliott 
& Munson,

Ph I lade! ph la Pa
The right is reserved to reject an

y or all bids.

For further information apply to 
the under-

signed.

BY ORDER of the Borough Counc
il of the

A. M. BELL,
Secretary.

Borough of Paxtang.

NEW LOA '4'

$85,000

Borough of Glassport, Pa.
4:x% 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
or said Borough. Said bonds will be of the de-

nomination of 111,000.00 each and will be dated

December 1, 1931, and will mature December 1,
1941, and December 1, 1951.

Said bonds will bear interest at the annual rate

of 434%, payable on Juno 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

JANUARY 4TH, 1931
At 7:00 P. M.,

Eastern Standard Time.

The bids will be opened in the Glassport
Borough Municipal Building, corner of Fifth
Street and Monongahela Avenue, Glassport

Borough, Allegheny County, Pennsylvania.

Council reserves the right to reject any and all

bids.
Mail bids to N. J. Chaverini, Secretary, Glass-

port Borough Municipal Building, Corner Fifth

Street and Monongahela Avenue, Glassport, Pa,
CYRUS A. DAVIS,

Solicitor for Glassport Borough,
603 Bowman Building.

Pittsburgh, Pa.
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