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The Financial Situation.
Perhaps the most important even f the p

week of a general nature has been the action of
, New York Federal Reserve Bank in reducing its buy

jug rate for bankers' acceptances. This happened on
Tuesday. Previously the Bank had been buying bills
with a maturity of from one to 45 days at a discount
basis of 3% per annum, and bills running from 46
to 120 days on a basis of 31/2% per annum. On
Tuesday it lowered its rates for the purchase of bills
to 23/4% on maturities of one to 45 days, and to 3%
on maturities running from 46 to 120 days, with the
rate 3%70 on bills running from 121 to 180 days.
Following this action, open market rates for accept-
ances were also marked down, though not all maturi-
ties simultaneously, reductions being made on suc-
cessive days first of one or two maturities, then on
others, and some further cuts even on Friday, so
that at the end of the week open market rates stand
at 27/8% bid and 234% asked for 30, 60 and 90 days,
being a reduction of %%; at 31/2% bid and 3% asked
for 120 days, a reduction of 1/2%, but only in the bid
rate, and at 3%70 bid and 31470 asked for 150 days
and 180 days, being a reduction in this last instance
of 1/270 in the bid price and %70 in the asked price.
There has been a great deal of talk recently about

the Federal Reserve Bank embarking upon a new
policy of credit ease and credit inflation, and the
action this week in cutting the buying rate for accept-
ances has been taken as confirming the reports to that
effect, though the reduction in rates may have been
made simply in the ordinary course. Simultaneously
with the reduction, the papers have been publishing
lengthy accounts of the course pursued and describ-
ing it as a change of policy somewhat in the nature
of a departure towards pronounced ease, overlook-
ing entirely the fact that the Reserve banks have been
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persistently pursuing a policy of credit ease and
credit expansion ever since the stock market crash in
the autumn of 1929, with the idea of reviving trade
and business and stimulating security purchases,
but which proved abortive in both particulars. As a
result of this supposed change in policy the stock
market this week, previously strong, was further
strengthened, owing to the prominent way in which
the story was featured. As a consequence, the specu-
lative spirit has once more been aroused on the Stock
Exchange. Apparently, too, the Federal Reserve
authorities have been discussing the subject. A
Washington dispatch to the New York "Journal of
Commerce," dated Monday, Jan. 11, said that the
open market policy to be followed by the Federal
Reserve System during the next six months had been
developed on that day. Governors of the Federal
Reserve banks, meeting in secret session as the Open
Market Policy Committee of the System, had consid-
ered the situation, it was stated, and had laid down
a program for the half year period. It was further-
more reported that Under-Secretary of the Treasury,
Ogden L. Mills, had conferred with the Committee at
the afternoon session, principally to explain to the

vernors the Treasury's financial requirements for
the next half-year and probably to give them some
details on the President's program for the strength-
ening of business and of the banks, though no official
statement was forthcoming.
Among the economic proposals receiving much

attention, we are told, and one which probably was
taken up at the meeting, was that of a further ease
of the credit situation, possibly through some type of
inflation, by issuance of a greater volume of Federal
Reserve notes. "Some inflation would prove bene-
ficial, it is held, although those opposing such a pro-
gram pointed to the danger of its getting out of
control and causing more harm than good. The
object of inflation would be to cause an increase in
commodity prices, necessary to restoration of good
business conditions, in the view of some experts."
The next day (Jan. 12) the same correspondent

remarked that with virtually a complete picture of
the banking, financial and business situation and
details of the Administration's plan for rehabilita-
tion clearly outlined, the Open Market Policy Com-
mittee of the Federal Reserve System had adjourned
its midwinter meeting. It was also stated that after
extensive conferences with Governor Eugene Meyer
of the Reserve Board, Under-Secretary of the Treas-
ury Ogden L. Mills, Deputy Comptroller of the Cur-
rency F. A. Await, and other officials, the Com-
mittee, which consisted of the Governors of the vari-
ous Reserve banks, held a formal meeting with the
entire Federal Reserve Board. The nature of the
discussion, it was stated, was closely guarded, but
the general impression existed that the Federal Re-
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serve would work in conjunction with emergency

organizations authorized already, or to be set up,

in an effort to bring about a turn in the tide of the

depression. Especially would the System be in a

position to aid banks. The possibility of this assist-

ance, it was declared, would be strengthened ma-

terially by the $2,000,000,000 Emergency Corpora-

tion now before Congress.
The accounts in some of the other papers with

regard to the matter presented the situation in even

stronger light. The New York "Times," in speaking

of the reduction in the buying rate for acceptances,

described it as the first move in what was believed

to be a new and aggressive anti-deflation campaign,

adding: "The action was widely interpreted in

Wall Street as the prelude to a new effort by the

Federal Reserve authorities to combat the crushing

deflation in security prices. It is believed that the

Central Bank will shortly follow up with heavy

purchases of United States Government bonds and

a direct-action campaign among the banks urging

them to avail themselves more fully of Federal Re-

serve credit for the purpose of extending assistance

to their customers and obviating continued forced

sales of securities."
Extensive pressure is unquestionably being

brought to bear upon the Federal authorities with

a view to inducing them to indulge in a broad policy

of credit inflation, or credit ease, as it is more gen-

erally termed, and as they have already gone far

in that direction it becomes a serious question how

much further it is possible to go without serious men-

ace. Those who argue in favor of more credit ease,

generally overlook the important point that in-

cessantly (as already noted above) the Reserve au-

thorities have been pursuing this very policy of cheap

and easy money for the past two and a half years,

and it has led absolutely nowhere.

Some quite well-known people, too, are seeking to

help the movement along, the idea being that the

deflation of commodity prices has gone far enough

and should be arrested. These persons, too, are ap-

parently oblivious of the fact that this very policy has

been steadfastly pursued for so long a period and

proved of no avail. James Harvey Rogers, Professor

of Economics at Yale University, in a radio address

last Sunday evening, spoke along these lines. In this,

however, he was simply following in the footsteps of

Governor George L. Harrison, of the New York Fed-

eral Reserve Bank, who expressed similar views in

an address delivered by him at the midwinter meet-

ing here in New. York of the New York State Bank-

ers' Association, on Friday of last week. Governor

Harrison seemed at great pains to declare his po-

sition in that respect, saying, among other things,

after an analysis of the situation as it appeared to

him: "One thing is certain, deflation of credit must

stop if we hope to see an early turn in the tide."

"As I see it," he said, "the machinery to stop this

deflation and gradually to build up a structure of

sound values and sound business is available. What

we need is to release the brakes. . . . We need a

restoration of confidence in ourselves and the cour-

age to go ahead."

In leading up to this conclusion, Mr. Harrison

made the following statement: "The total volume

of bank credit in the country has declined over 6I/2

billion dollars in the past two years; over four bil-

lion dollars in the past year, and prdbably over 21/2

billion dollars in the past three months alone—a

terrific deflation of loans and investments at in-

creasing momentum. Incidentally this is perhaps

the main reason why you have had such a rapid

reduction in bank deposits." In the closing sentence

of the foregoing extract Mr. Harrison has himself

explained the reason for the situation which he de-

plores. Without a doubt the reduction in deposits

is due to the deflation of loans and investments.

"Liquidation" would be a more accurate description

of what has been taking place ever since the collapse

of the stock market craze. The country was engaged

all the time in borrowing, and did nothing but bor-

row, and the loan account of the banks reflected that

fact; the New York Stock Exchange alone showed

borrowings by Stock Exchange members in excess of

$8,000,000,000; to be exact, $8,549,383,979, on Sept.

30 1929. Everyone now knows that this borrowing

was unsound and unhealthy. Since then the country

has been engaged in liquidating and canceling these

brokerage loans and other borrowing excesses.

Everyone admits, too, that the elimination of these

speculative loans is a wise proceeding and absolutely

essential to the restoration of banking to a sound

and enduring basis.
Colonel Leonard P. Ayres, of the Cleveland Trust

Co., has brought his keen powers of analysis to bear

on the subject, and in the company's "Business Bul-

letin," issued the present week, shows plainly the

underlying cause of the falling off in deposits on

which Governor Harrison lays so much stress. He

well says that "deflation is another name for the

payment of debt, but in practical application it also

implies the forced liquidation of debt, rather than

mere voluntary reduction, together with declines in

market values and price levels of the things for

which the debts were incurred." He is also correct

in his further Statement that "This depression began

at a time when nations, businesses and individuals

everywhere were carrying exceptionally large vol-

umes of debt, accumulated during the war and in

the prosperity period of the past decade. In this

country many individuals' debts were held by banks,

and were largely based on real estate and stockhold-

ings bought at high prices and pledged as collateral

for the loans. When the stock market broke the bor-

rowers hastened to sell. There were many and eager

sellers, and few and reluctant buyers, so prices con-

tinned to fall. As loans were paid, bank deposits

fell."
Still continuing along the same lines, Colonel

Ayres adds: "From that time until now shrinking

collateral values have forced additional selling, and

continuing liquidation has resulted in lower prices.

In ordinary depressions the reaching of bargain

levels stops this process of deflation, as buyers grasp

the speculative opportunities, but this time indi-

vidual indebtedness was so nearly universal, and

the declines in prices have so increased the weight of

debt, that bargain levels were reached and passed

and deflation continues."

Of course the liquidating process can be carried

too far, indeed has already, it would seem, gone to

unreasonable and unreasoning lengths, but a pro-

digious contraction in deposits brought about under

such circumstances and conditions, and used as a

measure of the volume of banking credit, cannot

be cited as evidence of a lack of banking credit, or

as furnishing warrant for the putting afloat of ad-

ditional amounts of Reserve credit, to make good

the supposed deficiency of member bank credit.
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Parenthetically it may be added that even if the
huge contraction in member bank deposits could be
accepted as warranting the putting out of further
large amounts of Reserve credit, the conclusion at
the present moment would have to be that the Reserve
banks have already gone the limit in that direction.
According to the Reserve authorities themselves,
Reserve credit furnishes a basis for member bank de-
posits in over ten times the amount of the credit.
With that in mind let the reader note that Reserve
credit outstanding to-day, as measured by the bill
and security holdings, even after the big contrac-
tion which occurred in the first week of January,
still aggregates $1,813,449,000 against $1,089,387,000
at the corresponding date the previous year, while
the amount of Federal Reserve notes in actual cir-
culation stands at $2,635,766,000 as compared with
$1,552,702,000 12 months ago, on Jan. 14 1931. In
the one case the increase is $724,062,000, and in the
other case no less than $1,083,064,000. If we multi-
ply either increase by 10 we get a total far in excess
of the largest loss in member bank deposits men-
tioned by Governor Harrison in his remarks, which
is 61/2 billion dollars.
But there is no need of indulging in statistical

analyses to make it plain that there is no lack of
banking credit and hence no occasion for reinforc-
ing such credit by supplies from the Reserve banks.
Instead of a lack of banking credit, there is an ex-
cess of it. The vaults of the banks are literally burst-
ing with funds for which no employment can be
found. The fact that call loans on security collateral
go abegging at 21/2@3% in conclusive evidence of
this. The circumstance that the Reserve bank this
week reduced its buying rate for acceptances from
3% to 23/4% for the Shorter maturities is even more
conclusive on the point in question. Why was the
rate reduced? The reason is that the Reserve au-
thorities could get no supplies of bills at the higher
rate, as old bills ran off and had to be replaced
with others. Even the reduced rate has not
yet been effective in the short time that it has
been in operation, for the Reserve Board's return
for the week ending Wednesday night shows a reduc-
tion in the bill holdings from $275,306,000 Jan. 6 to
$213,801,000 at the same time that the bill 'holdings
for the foreign correspondents of the 12 Reserve
institutions increased from $269,544,000 to $285,-
141,000, there being apparently no minimum in pur-
chases for these foreign central banks.
Furthermore, expansion in the volume of Reserve

credit outstanding will not serve to correct or elimi-
nate the troubles under which the country is now
laboring. What is needed is, not more bank credit,
or more bank notes, but a revival of confidence, and
that cannot be restored by any such means. On the
contrary, if additional expansion should be resorted
to, confidence would be further undermined. The
gratifying feature is that notwithstanding the urge
to further expansion the Federal Reserve return
this week shows that the volume of Reserve credit
outstanding and the volume of Federal Reserve
notes in circulation have both undergone moderate
contraction during the week, which is as it should
be. The Reserve statement is analyzed in a separate
paragraph further along in this articles.

Municipal extravagance and profligacy seems at
last in the way of being checked. It is the one evil
which for the last dozen years has defied elimina-

tion. Nearly all the larger cities have been suffering
from the evil, and many of the smaller ones, and
there appeared tube no means of redress. Now, how-
ever, these municipalities are finding themselves
in deep trouble, with no way out except by the adop-
tion of new and sound methods of financing. These
municipalities have been reckless in their expendi-
tures, have incurred loads of indebtedness, have mul-
tiplied useless and unneeded offices simply to pro-
vide jobs for place hunters, and have increased the
salaries of all those in municipal employ as if the
taxpayers had purses without limit and were
indifferent to seeing them steadily drained. The
day of reckoning has now come. They made one
mistake, which is now leading to their undoing.
They not only kept piling up mountains of debt, but,
unfortunately for themselves, they have been carry-
ing increasing portions of such debts in the shape
of temporary loans which have to be renewed and
again renewed.
The municipal bond market was good in the early

months of the year, but has now vanished, in no
small degree because of the way in which municipal
officials abused it These temporary loans, through
the process of accumulation, have reached such pro-
portions that the banks for their own protection find
themselves obliged to insist on assurance of more
economic and less wasteful administration for the
future, lest they themselves be carried down in the
general ruin.
Many municipalities now find themselves so em-

barrassed that even municipal salaries can no longer
be paid promptly. Unsound methods lie at the bot-
tom of many of the difficulties even where there is
no actual recklessness. Even the imperial City of
New York is now feeling the pinch. The city last
month renewed $60,000,000 of temporary loans, but
had to pay at the rate of 51/2% for the money. Now
it appears that the city is in need of somewhere
between $90,000,000 and $100,000,000, and no market
exists for the time being for long-term obligations
to take care of any such volume of indebtedness. In
this state of things Comptroller Berry went to the
leading banks of the city and presented the situation
to them frankly and fully. He found them willing
to co-operate, of course, to the best of their ability,
but asking for time to make an investigation and
also rendering it clear that assurances would have
to be given that expenditures would not be allowed
to pile up to the point where the credit of the city
might become impaired. Mayor Walker immediately
jumped to the conclusion that here was a conspiracy
on the part of the bankers to interfere with the
government of the city. Part of the money needed
is for dealing with the unemployment situation in
this city and the Mayor appealed to Senator Cope-
land to have a provision inserted in the pending bill
for the creation of the Reconstruction Finance Corpo-
ration by which the city would be able to borrow the
needed sums for unemployment from this new organ-
ization.

Senator Copeland acted in conjunction with
his associate in the United States Senate, Robert
Wagner, but the Senate rejected the proposition.
The Mayor has since been engaged in devising means
for meeting the assurances demanded by the bankers
by eliminating some contemplated work on large
new projects which in the existing unfortunate con-
dition of the city finances will have to be held in
abeyance until the times become more propitious.
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The action of the bankers having been impugned,

they have deemed it incumbent to define their atti
-

tude in the matter and this, speaking thro
ugh

Thomas W. Lamont, of j. P. Morgan & Co., they hav
e

done in a most effective and convincing f
ashion.

The communication is so enlightening in the mat
ter

that it seems worth while to place portions of 
it on

record here. The communication stated that it

represented the views of the following 
banking

houses: J. P. Morgan & Co., Guaranty Trust 
Co.,

Bank of Manhattan Trust Co., National City
 Bank,

First National Bank of New York, Banke
rs' Trust

Company, Kuhn, Loeb & Co., and the Chase
 National

Bank, and then went on to say:

"The facts are that the city has 
to-day out-

standing $140,000,000 in short-term 
indebtedness,

arranged in large measure by the N
ew York City

. banks, no small portion of -Which 
rests in the port-

folios of those banks. The total sum o
f New York

City's short-term debt is not so large as
 to be alarm -

ing, but the amounts shortly due are
 substantial.

In addition, requirements for capital 
expenditures

and for the budget are great. This situation natu-

rally emphasizes the positive need for such a
 degree

of public confidence in the prudent ad
ministration

of the city's affairs as will warrant steady an
d satis-

factory absorption by the investment public of
 the

city's obligations.
"Mayor Walker and his associates undoubtedly

realize that New York City, like the National Gov
-

ernment and other large governmental bodies and

public corporations, must undertake measures of

strict economy and, especially in these times, must

proceed on a more restrained and orderly develop-

ment of its construction programs; must make every

effort, wherever possible, to transform existing en-

terprises which to-day are not self-supporting into

ones that carry themselves and thus take a heavy

burden off the city's budget.
"The New York banking community generally is

deeply interested in the maintenance of the city's

high credit. It must naturally count upon the con-

tinued co-operation of investors as well, and if all

these groups can be assured of a thoroughly co-opera-
tive and constructive attitude by the administration
of the city, of a determination by the Mayor to exer-

cise his great constitutional powers for the prudent

handling of the city's affairs, then there will be
ample cause for confidence as to solution of the city's
pending problems."

There can be no question that New York City has

been extravagantly administered and that the time

has arrived for retrenchment and economy on a dras-

tic scale unless the city is willing to see its credit

seriously impaired for a long time to come. On that

point we cannot do better than quote an editorial

article which appeared in the 'World-Telegram" on

Monday of this week, and which carries the more

weight since certainly that newspaper, with its

Socialistic leanings, and with Heywood Broun as

one of its editorial writers, cannot be deemed as

biased in favor of the banking fraternity. The

article is as follows:

"For many months the 'World-Telegram' and vari-
ous civic leaders have been urging economy in New
York City's government. In the face of convincing

and significant figures Mayor Walker, the Board of
BoardEstimate, and the Board of Aldermen turned a deaf

ear to retrenchmenttalk. Instead, a staggering
$631,000,000 official budget (actually $700,000,000)
was passed.
"Last week the city went to the banks to discuss

$90,(H)0,000 of refinancing together with a $20,-
000,000 loan for relief work in the city.

The banks offered to loan the $20,000,000 for 
relief,

but asked questions about the $90,000,000. 
Econo-

mies in the city government were recommend
ed.

Mayor Walker's answer was to accuse the bank
s of

putting the city in a financial straitjacket, thro
ugh

high interest charges for the refinancing, and t
o

appeal to the Federal Government for aid.

"The Mayor seized the demagogic chance whic
h

the bankers gave him with a wail designed to 
fool

the people of New York City. He dragged the re
d

herring of relief across the trail of the $90,000,000

refinancing. There is no connection between the

two.
"Adept at glossing over embarrassing facts with

plausible speciousness, the Mayor said:

"While 'billions have been loaned through these

same banks to foreign lands they are now professing

inability to meet imperative necessities right at

home.'
"These foreign loans have taught the bankers a

bitter lesson. Fingers singed, they are reluctant to

shell out money to a city administration that mocks

the idea of economy.
"If New York City is in a straitjacker, the admin-

istration has put it there.
"The Tammany government has converted reck-

lessness into huge debt burdens.
"New York City owes $1,877,000,000. The cost

to the city of this debt yearly is $160,000,000, or a

fourth of the $631,000,000 budget. .

"No one, reading these 
figures, 

will doubt who put

New York City in a financial straitjacket.

"But for the wasteful portions of this piled up

debt New York City would not have to borrow $90,-

000,000 at all. It would not be in the position of

shutting relief 'bureaus in the face of the destitute.

"And if people in New York City are starving,

politicians by the hundreds are overfed at the tax-

payers' expense.
"Every government, every business has retrenched,

but not New York City. Surrounded by depression

and want, the Board of Estimate raised the budget

many millions. It trimmed no salaries. It gave

back none of the • brazen salary grabs of 1930. It

dispensed with no limousines, with no perquisites.

"As for the unemployed, Mayor Walker helps them

none by making them the excuse for a demagogic

demand on Congress.
"There is one way he can help them and all the

city's wage earners and taxpayers. That is by re-

opening the 1932 budget and cutting It many

millions.
"That would save the city from the bankers and'

high interest. That would leave money for unem-

ployment relief.
"Amidst the world's worst depression, the Walker

administration has yet sacrificed nothing. It rides

high and easy on the shoulders of a stricken people.
"If the unemployed and destitute cry out for help,

then justice and humanity cry out for retrenchment

in the city government.
"This cry should ring in the ears of the Mayor and

his staff as they meet."

The truth is there ought to be a thorough investi-

gation of the affairs and administration of the city.

One direction in which important reductions could

be effected in the city budget, which now reaches

$700,000,000 a year, is in the elimination of the

salary increases which have been made so freely

during the last dozen years. Two years ago, when

the country was in the midst of the panic, Mayor

Walker's own salary was raised from $25,000 to

$40,000; that of the City Comptroller from $25,000

to $35,000; the President of the Board of Aldermen

from $15,000 to $25,000, &c., &c. Borough President

George T.J. Harvey of Queens, whose salary was raised
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at the time from $15,000 to $20,000, has now, along
with the members of his Cabinet, agreed to make a
voluntary reduction of 10% in salaries, and the same
movement ought to proceed all along the line from
end to end.
Not alone that, 'but the Legislature ought to insti-

tute an investigation to determine how much the
numerous salary increases have added to the city
budget, and then proceed to eliminate the whole
bunch. We notice that the Civil Service Reform
Association, in a statement issued by its Secretary,
H. Eliot Kaplan, and published in the New York
"Times" yesterday, expressed the view that out of
the $230,000,000 spent annually for the city payroll,
exclusive of the Education Department, "about
$50,000,000 could be saved without impairing the
effectiveness of the Public Service, in the abolition
of useless positions and reduction in salaries of per-
sons holding purely political offices." It is time
for action, and the Education Department should
not be excepted!

The Federal Reserve statement this week attracts
attention by reason of the action of the Federal Re-
serve Bank of New York in reducing its buying rate
for acceptances. This occurred on Tuesday. The
action was construed as meaning that the Reserve
Bank wanted to attract supplies of bills with the
idea of adding thereby to the volume of Reserve credit
outstanding and thus carry a step further the Re-
serve policy of easy money and easy credit. The
statement, however, shows that the holdings of ac-
ceptances, instead of being increased, have actually
been reduced, the bill holdings the present week of
the 12 Reserve institutions being reported for Wed-
nesday night at $213,801,000 against $275,306,000
last week (Jan. 6), showing a contraction for the
week of $61,505,000. Discount holdings remained
virtually unchanged at $818,341,000 this week
against $818,216,000 last week. The holdings ofUnited States Government securities were alsodiminished somewhat, standing the present week at$751,575,000 as against $765,945,000 last week.
The result altogether has been that the total ofthe bill and security holdings, which constitutes ameasure of the volume of Reserve credit outstandinghas been reduced in the amount of, roughly, $75,-000,000, the total this week at $1,813,449,000 compar-ing with $1,888,311,000 last week. At the same timegold holdings are somewhat larger having risen from$2,985,552,000 Jan. 6 to $3,001,836,000. With liabili-ties less and reserves somewhat larger, the effecthas been to raise the ratio of total reserves to depositand Federal Reserve note liabilities combined from65.5% to 66.9%. Twelve months ago, however, onJan. 14 1931, this ratio stood at 79.3%. The volumeof Federal Reserve notes in actual circulation wasreduced somewhat during the week, falling from$2,651,026,000 Jan. 6 to $2,635,766,000 Jan. 13, butthe latter nevertheless remains considerably over abillion dollars in excess of the amount of Reservenotes in circulation 12 months ago, on Jan. 14 1931,when the outstanding amount was only $1,552,-702,000. Though the Reserve banks suffered a re-duction in their own holdings of acceptances, theirholdings of acceptances on behalf of foreign banks,which have been steadily increasing for some time,

further increased the present week from $269,544,000
to $285,141,000. There has also 'been this week some
addition to the amount of foreign bank deposits held
by the 12 Reserve institutions, the amount of such
deposits for Jan. 13 being stated at $75,129,000
against $64,645,000 for Jan. 6.

Mercantile insolvencies in the closing month of
last year increased rather more than is usually the
case, and the liabilities were in excess of any month
back to January. The total number of business fail-
ures in December, as reported by R. G. Dun & Co.,
was 2,758, with liabilities of $73,212,950, these fig-
ures comparing with 2,195 similar defaults in Novem-
ber, involving $60,659,612 of indebtedness, and 2,525
for December 1930 owing $83,683,361. Liabilities
in 1930 were considerably higher than for December
1931, conditions at that time being severely strained
by the many bank failures that occurred in the clos-
ing months of that year. There were, furthermore,
some large failures toward the close of 1930,
especially in the brokerage class, a number of the
latter being involved in the suspension then reported
of the banking institutions. Some of these broker-
age failures were for a heavy sum.
The number of business failures in December 1931

exceeded that of the preceding month by 25.6%. In
1930, when conditions were far from satisfactory,
the increase in December failures over the preceding
month was quite large. In normal years, such as
1928, for example, an increase of 5.7% from Novem-
ber to December may be considered about normal.
For the past year, commercial failures in the

United States were considerably more numerous
than in any preceding year, the number being 28,285
and the total liabilities $736,309,102. For 1930 there
were 26,355 similar defaults owing $668,283,842 of
indebtedness, these figures also being a record up to
that time.
Trading failures were actually, as well as rela-

tively, more numerous in December, as compared
with the preceding year, than those of the other two
divisions, and the liabilities were quite a little larger.
There were 2,013 trading defaults last month involv-
ing $38,385,309 of indebtedness. In the year before,
1,834 trading defaults occurred in December owing
$28,353,028 of indebtedness. Manufacturing insolv-
encies were also heavier last month, the number being
591 for $22,453,828 against 537 owing $19,948,173 in
December 1930. It was in the third division, embrac-
ing agents and brokers, that the noteworthy change
appears. The number was just the same in both
years, there having been 154 such defaults. But the
liabilities for December 1931, in the brokerage class,
amounting to $12,373,814, were only about one-third
of the amount shown for that month in 1930, when
$35,382,150 was reported. It has previously been
noted that liabilities last month, while heavy, were
quite a little smaller than in December of the pre-
ceding year, due wholly to the very large reductionin the indebtedness reported for this third division.
Most of the large classifications in the subdivisionsof the trading section show heavier failures lastmonth than a year ago, the increase in some linesbeing quite large. For the grocery class there wereconsiderably more failures last month than in De-cember 1930 and for a larger total. This was in theface of the fact that the tendency in that division forsome years back has been in the other direction. Indry goods, the number was heavier; also in drugs, in
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general stores, in leather lines including shoes, hard-

ware and tools, in jewelry and among hotels and

restaurants. There was a reduction in failures

among dealers in clothing and furnishings; also in

furniture and crockery.
An increase appears for most of the manufacturing

classifications. The latter include iron and foun-

dries, machinery and tools, printing and engrav
ing,

milling and baking, and leather goods and 
shoes.

There was quite an increase also for the cl
othing

manufacturing divisions. On the other hand,
 fewer

failures occurred in the large lumber man
ufactur-

ing class; also for furs, hats and gloves, and 
for

earthenware and brick. For the various c
lassifica-

tions in the manufacturing division the am
ounts were

generally considerably reduced.

The stock market has shown growing st
rength all

through the week under the leadership of
 the rail-

road stocks. The improvement was based mainly

on the idea that at the conference which 
was to begin

on Thursday, and which did begin on t
hat day, be-

tween the Labor Executives and the Railro
ad Presi-

dents a voluntary agreement would be re
ached for

a 10% reduction in the wages of the differ
ent labor

unions or brotherhoods. This, however, struck a

snag when it was found that some of the ra
ilroad

Presidents had not yet delegated full authority 
to

act in the matter, and the question therefore stil
l

remains an open one. As a consequence the market

reacted somewhat, early on Friday, though the re
-

action was less than might have been expected under

the circumstances. Another thing that served to

stimulate the advance in prices was the action of

the Federal Reserve Bank of New York in reducing

its buying rate for acceptances. This was construed

as meaning that the Federal Reserve banks were

going to embark upon a new endeavor of creating

credit ease and promoting inflationary monetary

tendencies. United States Government obligations,

as a result, enjoyed a sharp rise in prices. The Treas-

ury 3s of 1951-55, for instance, sold up from 82 3/32

Tuesday to 86 14/32 Wednesday, with the close

yesterday at 85 6/32.

The most powerful influence of all in promoting

the rise in the stock market was the strength dis-

played by the bond market. The rise in bond prices

since the beginning of the year has been of reall
y

marvelous extent, especially in the case of the lower

priced issues, which during 1931 suffered such tre
-

mendous depreciation. A few illustrations wi
ll suf-

fice to show the extent of this appreciatio
n. St.

Louis-San Francisco 41/2s series A of 1978, wh
ich on

Jan. 4 sold at 15, touched 2534 on Thurs
day, and

closed yesterday at 24, with the series B 5s o
f 1950

up from 29% Jan. 4 to 42 Jan. 14, closing yes
terday

at 40%. Chic. Milw. St. Paul & Pacific 5s series A

of 1975 sold up from 30% Jan. 4 to 42 Jan. 13, and

closed yesterday at 38. Chic. R. I & Pac. ref. 4s of

1934 sold up from 5134 Jan. 5 to 73 Jan. 14, and closed

yesterday at 70; Erie 1st consol. gold 4s of 1996, from

47 Jan. 4 to 54 Jan. 14, and closed yesterday at 73;

Pere Marquette 5s series A of 1956, from 457/8 Jan. 4

to 61 Jan. 15, and closed yesterday at 58; Missouri

Pacific gen. 4s of 1975 sold up from 30% Jan. 5 to

41% Jan. 14, and closed yesterday at 40%; New

York Chicago & St. Louis 6% notes of 1932 advanced

from 22% Jan. 5 to 53 Jan. 14, and closed yesterday

at 49, and New York Central ref. & imp. 41/2s of 2013

moved up from 65% Jan. 5 to 71% Jan. 9, and closed

yesterday at 71%. The Nashville Chattanooga & St.

Louis Railway suspended payment of dividends, and

the following companies omitted dividend declara-

tions: The American Founders' Corp. on its pref.

stock; the Hammond Clock Co. on the common stock;

the Community Power & Light Co. on its $6 cumul.

1st pref. stock, and the Western Power, Light & Tel.

Co. on the $2 cumul. & partic. class A stock. The

American Sugar Refining Co. reduced the guar. div.

on the common stock from P.25 to p. The Union
Oil Co. of Cal. reduced the guar. div. on its capital

stock from 50c. a share to 35c. a share, and the Gen-

eral Tire & Rubber Co. cut its quar. div. on common

from 75c. a share to 25c. a share. The call loan rate

on the Stock Exchange all through the week re-

mained at 21/2%.
Trading gained in volume as the market strength-

ened. At the half-day session on Saturday last the

sales on the New York Stock Exchange were

1,151,510 shares; on Monday they were 1,796,896

shares; on Tuesday, 1,364,182 shares; on Wednesday,

2,067,510 shares; on Thursday, 2,647,590 shares, and

on Friday, 1,628,210 shares. On the New York Curb

Exchange the sales last Saturday were 196,220

shares; on Monday, 235,410 shares; on Tuesday,

207,800 shares; on Wednesday, 279,760 shares; on

Thursday, 297,430 shares, and on Friday, 237,745

shares.
As compared with Friday of last week, prices show

general advances, not a few of them large sized.

General Electric closed yesterday at 25% against 25

on Friday of last week; North American at 36%

against 347/8; Pacific Gas & Elec. at 35% against

3434; Standard Gas & Elec. at 32% against 30%;

Consolidated Gas of N. Y. at 64% against 63; Co-

lumbia Gas & Elec. at 14% against 141/4; Brooklyn

Union Gas at 81 against 813%; Elec. Power & Light

at 131/8 against 12%; Public Service of N. J. at 57
14

against 56%; International Harvester at 28%

against 26; J. I. Case Threshing Machine at 411/8

against 367/8; Sears, Roebuck & Co. at 353%
 against

33%; Montgomery Ward & Co. at 97/8 against 9/s;

Woolworth at 437/8 against 41%; Safeway Stores at

48 against 45; Western Union Telegraph at 431/2

against 40%; American Tel. & Tel. at 1221% against

120; Int. Tel. & Tel. at 10% against 103%; American

Can at 64% against 63%; United States Industrial

Alcohol at 29 against 26%; Commercial Solvents at

9% against 9%; Shattuck & Co. at 10 against 93/4,

and Corn Products at 44 against 4514.

Allied Chemical & Dye closed yesterday at 73%

against 71% on Friday of last week; E. I. du Pont

de Nemours at 561/4 against 54%; National Cash

Register at 11% against 9%; International Nickel

at 8% against 8'7/8; Timken Roller Bearing at 22

against 21; Mack Trucks at 15% against 143%; Yel-

low Truck & Coach at 4% against 3%; Johns-Man-

ville at 231/8 against 221/8; Gillette Safety Razor at

131/8 against 14; National Dairy Products at 25%

against 24; Associated Dry Goods at 8% against

6%; Texas Gulf Sulphur at 251/8 against 237/s;

American & Foreign Power at 8% against 85/8; Gen-

eral American Tank Car at 321/8 against 307/8;

United Gas Improvement at 201/8 against 19%; Na-

tional Biscuit at 43 against 42; Coca Cola at 1121/8

against 112%; Continental Can at 36% against

36%; Eastman Kodak at 86 against 813%; Gold Dust

Corp. at 18% against 18%; Standard Brands at

13% against 13%; Paramount Publix Corp. at 10%

against 10%; Kreuger & Toll at 65/4 against 6%;
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Westinghouse Elec. & Mfg. at 30 against 26; Drug,

Inc., at 54 against 52% Columbian Carbon at 371/4

ex-div. against 35%; American Tobacco at 75 against
71; Liggett & Myers class B at 58 against 507/8; Rey-
nolds Tobacco class B at 39% against 36; Lorillard
at 141/4 against 14, and Tobacco Products class A
at 78/4 against 7%.
The steel shares are only moderately higher.

United States Steel closed yesterday at 451/4 against
43% on Friday of last week; Bethlehem Steel at 223/8
against 21%; Vanadium at 158/4 against 14%; Cru-
cible Steel at 221/4 against 21%, and Republic Iron &
Steel at 6 against 5%. In the auto group Auburn
Auto closed yesterday at 147% against 140% on
Friday of last week; General Motors at 237/8 against
231/8; Chrysler at 151/8 against 14%; Nash Motors
at 181/4 against 17%; Packard Motors at 47/8 against
5; Hudson Motor Car at 11 against 1134, and Hupp
Motors at 5 against 5%. In the rubber group Good-
year Tire & Rubber closed yesterday at 168/4 ex-div.
against 161/4 on Friday of last week; G. F. Goodrich
at 5 against 5.
The railroad shares have been the leaders in the

upward movement, as already stated, and in the case
of the higher priced issues have large gains to their
credit. Pennsylvania RR. closed yesterday at 22%
against 201/4 on Friday of last week; Atchison To-
peka & Santa Fe at 91% against 85; Atlantic Coast
Line at 39% against 331,4; Chicago Rock Island at
147/8 against 12%; New York Central at 36 against
31%; Baltimore & Ohio at 20% against 171/4; New
Haven at 295/s against 241/8; Union Pacific at 831,4
against 75; Southern Pacific at 3684 against 311/4;
'Missouri-Kansas-Texas at 7 against 61/4; Missouri
Pacific at 9% against 8%; Southern Railway at 125/8
against 101/4; Chesapeake & Ohio at 301/4 against 29;
Northern Pacific at 22% against 207,4, and Great
Northern at 23 against 221/8.
The oil shares show little gain for the week.

Standard Oil of N. J. closed yesterday at 29%
against 29% on Friday of last week; Standard Oil
of Calif. at 26% against 26%; Atlantic Refining at
101/4 against 10%; Freeport-Texas at 191/8 against
18; Sinclair Oil at 6 against 6%; Texas Corp. at 13
against 13%; Phillips Petroleum at 5% against 5%,
and Pure Oil at 4y8 against 4%.
The copper stocks likewise show little change.

Anaconda Copper closed yesterday at 118/4 against
11% on Friday of last week; Kennecott Copper at
121/4 against 12%; Calumet & Hecla 'at 3% bid
against 3%; Phelps Dodge at 7% bid against 8%;
American Smelting & Refining at 167/8 ex-div. against
16, and Cerro de Pasco Copper at 14 against 137/8.

Price trends on the Stock Exchanges in London
and Paris were mainly upward this week, cheerful-
ness prevailing largely as a result of the favorable
reports from New York. Although business reports
remained distinctly unfavorable, a feeling devel-
oped in all the important European markets, dis-
patches said, that the bottom of the depression has
at last been reached and that a measure of general
improvement is now likely. That progress would
necessarily be slow to begin with is also realized, as
it is estimated that there are at least 10,000,000 un-
employed in Europe and it will take a long time to
absorb them in industry and agriculture. In the
London financial market there is expectation of a
marked increase in new capital issues, a dispatch to
the New York "Times" states. Total issues last year

were only 36% of the annual average since the war,
but an improvement is now believed certain as several
large industrial flotations are already under discus-
sion. The Berlin Boerse remains idle, but in unof-
ficial dealings on the Curb market general improve-
ment is reported in the quotations for German
securities.
The London Stock Exchange opened quietly, Mon-

day, with a little nervousness apparent as a conse-
quence of Chancellor Bruening's declaration on rep-
arations policy. This was reflected at first in a
sharp lowering of quotations for German bonds, but
recovery followed and net losses were small. British
funds also were lower at first, but a subsequent re-
ccrvery carried them somewhat over the previous clos-
ing quotations. Industrial stocks were irregular,
with changes small, and the international group also
showed no definite trend. Optimism spread rapidly,
Tuesday, British funds and German bonds moving
substantially higher. In the industrial market many
bright features appeared, dispatches said. Anglo-
American issues also improved. The advance was
continued Wednesday, British funds again receiving
support throughout the session. The industrial sec-
tion developed strength after an uncertain start,
While international trading favorites likewise gained.
The feeling of confidence occasioned heavier trading,
Thursday, and the general tone was again favorable.
British funds moved upward, but profit-taking late
in the day brought a drop and net changes were un-
important. Great strength was displayed, however,
in the foreign bond market, and the advance in Bri-
tish industrial stocks was continued. Slight irregu-
larity developed in trading at London yesterday, but
the changes were unimportant.
Sharp losses were reported on the Paris Bourse

at the opening, Monday, owing to the statement by
Chancellor Bruening on reparations. Most of the
selling was done in the first hour, however, and the
market regained its poise thereafter, with some
stocks recovering a part of the initial recession. Sub-
stantial improvement occurred in the Bourse list
Tuesday, reports indicating that this was due in
part to a favorable technical position. The Cabinet
crisis was viewed as a prelude to a more acceptable
alignment of Ministers, and important gains were
registered in leading stocks. After early weakness,
Wednesday, the advance was resumed, and such
prominent issues as Bank of France and Suez Canal
shares showed substantial improvement. The firm
tone was maintained with only minor interruptions
throughout the day. A further favorable session
followed, Thursday, with trading reported as "ani-
mated" for the first time in weeks. The list was
buoyant and prices reached levels that had not been
seen in some time. Orders from other markets also
were chiefly on the buying side, with Brussels
especially active. The tone was uncertain at the
opening, yesterday, but toward the close quotations
improved materially.

General Charles G. Dawes, Ambassador to the
Court of St. James and head of the United States
delegation to the General Disarmament Conference
at Geneva, announced late last week his intention of
resigning his diplomatic post when the essential
work of the conference has been accomplished and
of resuming his distinguished banking career in
Chicago. In a statement issued at Washington,
Jan. 8, through E. Boss Bartley, former private sec-
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retary to Mr. Dawes, it was indicated that the Am-
bassador looks forward to private life in his home
city. "After I have completed the general work
which our Government has in mind for me at Geneva
as Chairman of the American delegation, I do not
expect to remain for the technical work which will

be taken up conjointly with the disarmament ex-

perts," the announcement said. "I shall then resign

as Ambassador to Great Britain and return to Chi-

cago, where I shall take up my old work as a banker

and become Chairman of the Board of the Central

Republic Bank & Trust Co. After a long absence in

official positions, I am looking forward to the re-

newal of my old associations and to life as a private

citizen of Chicago." At the White House, the State

Department and in other Government circles, regret

was expressed over the decision of the Ambassador,

but no formal statements were issued. There has

been no indication, as yet, of his possible successor

in London.

An official declaration by Chancellor Heinrich

Bruening that Germany is unable to make any fur-

ther reparations payments has introduced a new note

into the international discussion now in progress on

this troublesome problem. Dr. Bruening made the

statement at Berlin, last Saturday, while defining

the policy to be pursued by the German delegation

to the conference of interested governments at Lau-

sanne, which is to consider the report of the B. I. S.

Advisory Committee. The move was accepted char-

acteristically in other countries, Great Britain view-

ing it rather favorably, while in France and the

nations allied with her much perturba,tion was dis-

played. In Washington the customary aloofness on

all matters relating to reparations was observed.

The date of the Lausanne meeting remained in doubt
for a time. Originally scheduled for Jan. 18, post-
ponement was considered advisable as a result of

the French Cabinet crisis, and the French Govern-

ment announced last Saturday that the gathering

would take place Jan. 25.
Chancellor Bruening made his announcement of

German inability to continue political payments in

the future while making known the composition of

the delegation that will attend the Lausanne meet-

ing. The Chancellor will head the German delega-

tion, and other members will be Finance Minister

Hermann Dietrich, Commerce Minister Hermann

Warmbold, and Bernard Wilhelm von Buelow, chief

permanent official of the Foreign Office. It is for

the creditor powers, Dr. Bruening asserted, to draw

the consequences of the Basle report. He referred

to the comments of the experts on the world-wide

scope of the economic depression and its devastating

influence on Germany. The document, he added,

makes plain to all the world the measures taken by

the German Government for meeting the emergency.

"But at the same time," Dr. Bruening stated, "the

report attests that action taken by Germany alone

is inadequate, that Germany's situation—in itself

the cause in high degree of the progressive financial

paralysis of the world—demands common action and

instant action on the part of the other governments.

As to what that ought to be the Basle report, though

'abstaining from formulating proposals, yet quite

clearly gives the directive. It shows not only Ger-

many's inability to pay, but, beyond that, the inti-

mate causal interconnection between German repa-

rations and the present world situation. The report

specifically emphasizes that the presuppositions
from which the framers of the Young Plan started
had changed fundamentally—and that really tells
the whole story. It is clear as day that Germany's
position makes it impossible for her to continue
political payments. It is equally plain that every
attempt to maintain intact a system of such political
payments must lead to disaster, not only for Ger-
many, but for the whole world. In the existing state
of affairs the German Government has no alterna-
tive. At the impending conference it can only pic-
ture the actual state of things and request the other
interested governments to take it into account and
not seek for compromise solutions for which a real
posibility no longer exists. I am convinced that
insight into the necessity of conclusions along this
line is not lacking in any quarter. What is wanted
is courage for materializing that insight, and, as the
experts' report says, preventing the distortion of
the treatment of economic problems by political pre-
conceptions."

This statement by the German Chancellor was
preceded by London and Berlin reports, printed last
Saturday, that the German delegation at Lausanne
would refuse to accept anything short of complete
cancellation of all reparations. It was remarked in
a London cable to the New York "Times" that Sir
Horace Rumbold, the British Ambassador to Berlin,
had been informed of this attitude. In order to
counteract the impression in some quarters that an
"ultimatum" had been presented by the Berlin Gov-
ernment, it was officially stated by the German For-
eign Office last Saturday that the press reports had
distorted what was a mere reiteration of the official
German position. The formal declaration by the
Chancellor was viewed in Berlin as a reflection of
the economic depression and of the requirements of
the German internal political situation. "The Chan-
cellor's Statement shows," a Berlin dispatch to the
New York "Herald Tribune" said, "how far, under
the pressure of the world crisis, Germany has come
from the days of the late Foreign Minister Gustav
Stresemann and his 'policy of fulfillment.' To-day
the Bruening Government has adopted the course
which Dr. Hjalmar Schacht urged upon it and has
repudiated its political debts openly."

Official London viewed the German declaration
with great calmness, considering it merely a state-
ment of the German case which will be presented
at Lausanne and for which Chancellor Bruening will
endeavor to obtain the support of the other Powers.
Prime Minister MacDonald studied the pronounce
ment carefully, and after consultation with Foreign
Secretary Sir John Simon and Chancellor of the
Exchequer Neville Chamberlain, issued a statement
last Sunday to the effect that the declaration was not
unexpected. "The policy and point of view of his
Ilajesty's Government could be announced only at
the proper time and place," Mr. MacDonald said.
"In the meantime it might be said that in view of
the economic conditions disclosed by the report of
the experts and of the internal political problems of
Germany, it was not unlikely that some such declara-
tion as that of Dr. Bruening would be made at the
Lausanne conference. The fact that it has already
been made has rendered the conference more neces-
sary than ever, for it is impossible to leave things
as they are. The present situation was the result
of an international agreement, and an international

conference is therefore necessary to deal with it."

(
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Prime Minister MacDonald felt sure "it would be
found that all the governments concerned realized
that European recovery and appeasement depended
upon facing hard facts." The view held by the Brit-
ish Treasury, a London dispatch to the New York
"Times" stated, is that in all likelihood Chancellor
Bruening deliberately underestimated Germany's
capacity to pay. The Basle experts' report, it was
suggested, does not admit that Germany is hopelessly
insolvent. It was significantly remarked that the
report establishes the financial solidity of the Ger-
man railways.
In France a profound impression was created by

the German declaration, the first reaction being
sharply unfavorable. The declaration provoked a
retort by Finance Minister Pierre Etienne Flandin,
last Saturday, that if Germany makes a declaration
of default on the eve of the Lausanne conference, it
hardly is worth while holding the meeting. M. Flan-
din, who made his statement without consulting Pre-
mier Pierre Laval, declared that if the news were
correct it would be impossible for France to accept
what would amount to destruction of her "sacred
right" to reparations. "It often has been said that
the present crisis is a credit crisis," the French
Finance Minister remarked. "It would only be ren-
dered more insurmountable if complicated by new
doubts thrown on contracts, creating still greater
distrust among hoarders of capital." The French
press, last Sunday, was much more disposed than
ever before to consider the possibility of an actual
suspension of reparations, notwithstanding the com-
ments of M. Flandin. Chancellor Bruening's action
and his method of taking it were severely criticized,
but it was added in numerous instances, dispatches
said, that if Lausanne is to mean the end of repara-
tions, it must mean the end of debt payments as well.
In one Paris newspaper this idea was conveyed
pointedly by the headline: "Not One Pfennig? Not
One Cent r
The declaration by Chancellor Bruening and the

statement by Prime Minister MacDonald occasioned
no official comment in Washington. Despite the
official attitude of aloofness, a dispatch of Sunday
to the New York "Times" said, there appeared a defi-
nite undercurrent of intense interest in Europe's dis-
cussion of the problem. "The present course being
followed by the Administration is one of awaiting a
move by Europe," the dispatch said. "Every sugges-
tion that the United States would interfere or inter-
pose even the most informal ideas on the problem
has been immediately discounted. Those well
acquainted with the debt and reparations situation
make no secret of their feeling that there will be an
extension of the moratorium, if not by direct act,
then by default. Such default, it is contended, would
place the responsibility in the problem upon Europe."
Political conditions in Germany, it was pointed out,
probably played an important part in prompting the
German declaration. Secretary of State Stimson
made an expected official statement, Wednesday, to
the effect that the United States would not be repre-
sented in any way at the Lausanne conference of
governments on reparations.
Informal conversations on the reparations ques-

tion were continued in Paris, early this week, by Sir
Frederick Leith-Ross, British Treasury expert, and
the French MiniSter of Finance, M. Flandin. After
consultations in London, Sir Frederick again arrived
in Paris, Jan. 8, and he remained in the French capi-

tal until Tuesday. It is reported in a Paris dispatch
of Tuesday to the New York "Herald Tribune" that
on his return to London he took with him new sugges-
tions of the French Treasury for settling the prob-
lem of reparations jointly with that of the war debts
to the United States. The plan is said to call for a
two-year moratorium on all payments, the annul-
ment of Germany's conditional annuities provided
the United States surrenders Allied payments and
the compensation to the United States by future par.
ticipation in Germany's unconditional annuities,
guaranteed by German railway bonds. "It is hoped
in Paris," the dispatch said, "that the French project
will be taken as the basis of further negotiations and
that, if it is accepted by the British Cabinet, the two
countries may come together in an attempt to per-
suade the American Government to agree to the
idea."

Details of the French plan were said in the report
to include a complete moratorium on all German and
Allied payments, including the German uncon-
ditional annuity of 660,000,000 marks, of which
France is the chief beneficiary, during a two-year
period to be known as the "period of depression,"
expiring June 30 1934. Conditional payments are
to be wiped out completely, provided the United
States agrees to give up the annuities it is entitled
to receive from the former Allies. German railway
bonds are to be issued for a total capital correspond-
ing to a yearly interest of 660,000,000 marks, the
amount of Germany's unconditional annuity, and in-
terest payments would begin at the end of the two-
year depression period. The loss to the United
States would be partially compensated by participa
tion, at a percentage not yet set, in this future
annuity. Thus France, it is said, would be willing
to reduce substantially the sums which Germany
would pay her for reparations by ceding part of them
to the United States.
An alternative suggestion, discussed in subsequent

reports from London and Basle, is for a two-year ex-
tension of the present suspension of reparations pay-
ments, and a provisional arrangement for a further
conference late this year. The Lausanne conference,
a Basle dispatch of Thursday to the New York
"Times" states, is likely to end in a week or 10 days
with a short provisional arrangement and a program
for re-examination of the whole question after the
depression has had time to lift. The probable pro-
gram of the creditor governments, after the tentative
arrangement is made at Lausanne, will be to notify
President Hoover, it is intimated. "He will be re-
minded," the forecast continues, "of the passage of
the Hoover-Laval communication recognizing that
before the expiration of the Hoover year 'an arrange-
ment covering the period of economic depression'
may be necessary, but saying that the Europeans
must take the initiative. It will be stressed that the
Hoover-Laval conference led straight through the
Advisory Committee to Lausanne, and it will be
asked, now that Europe has taken the initiative, what
the United States is going to do. The message will
be sent in the hope that the United States will extend
the present debt moratorium also for two years or
that Mr. Hoover at least will recommend such action
to Congress."

The Central European credit crisis of last sum-
mer and its continuing effects occasioned a number
of significant developments during the past week.
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At Basle, the Board of Directors of the Bank for

International Settlements agreed, Monday, to renew

the $100,000,000 credit extended the Reichsbank last

June in equal amounts with the Bank of England,

the Bank of France and the Federal Reserve Banks.

As it now stands, the credit expires Feb. 4, and the

directors decided to renew it, according -to an

official statement, for a period of not more than three

months provided the three banks of issue that par-

ticipated in the extension also renew their portions

and on the same conditions. No refusal to renew is

anticipated in informed quarters on the part of the

three institutions. Negotiations were continued in

Berlin by the international committee of bankers

on the prolongation of the "stillhaltung" agreement

covering German short-term private debts, which ex-

pires Feb. 29. Reports have been received on sev-

eral occasions that the committee had agreed on an

extension of the credits over a period of eight to 10

years, but these are described as premature in the

most recent dispatches. It is admitted, an Associ-

ated Press report states, that considerable progress

has been made.
Several measures were announced in Austria, last

Saturday, for bolstering the foreign exchange po-

sition of the schilling. The Austrian National Bank

informed the private banking institutions of the

country that it would be unable to permit any fur-

ther releases of foreign exchange for capital refund-

ing of short-term obligations. Interest is to be paid

as heretofore, a Vienna dispatch to the New York

"Times" states. The regulation does not involve the

loans extended the Creditanstalt, as these are the

subject of a special two-year freezing agreement. It

was estimated in Vienna that approximately $22,-

000,000 of private credits would be affected, these

having been in the course of repayment in install-

ments. The Central Committee of the Austrian Par-

liament adopted, last Saturday, a decree providing

for further restrictions on foreign exchange dealings

with a view, particularly, to elimination of certain

abuses of previous restrictions. The Bulgarian Cabi-

net decided, Tuesday, to declare a moratorium on the

foreign debts of the Sofia Government unless finan-

cial aid is received from the League of Nations, a

Sofia dispatch to the New York "Times" states. "The

Minister of Finance pointed out," the report said,

"that foreign exchange at the disposal of the National

Bank is only sufficient to pay Bulgaria's priva
te

commercial debts abroad."

After almost a year in office, the French Cabinet

headed by Premier Pierre Laval handed its collecti
ve

resignation to President Paul Downer, 
Tuesday.

'M. Laval was promptly commissioned to form
 a new

Government, and this task he completed on the 
fol-

lowing day, making the Cabinet crisis the sh
ortest

experienced in France in recent years. The recent

death of War Minister Andre Maginot and the per-

sistent illness of Foreign Minister Aristide Briand

loom as the two chief factors behind the swift realign-

ment of the Cabinet, but the actual maneuvering in

regard to M. Briand is veiled in obscurity. As a

result of the crisis, M. Briand relinquished his port-

folio and M. Laval assumed the post in addition to

the Presidency of the Council. This was the most

important change effected, as the Cabinet consists

otherwise largely of the same Ministers. It remains

a Ministry of the Right, some reported attempts by

Premier Laval to gain Left support proving unavail-

ing. In effect, therefore, the Cabinet change repre-

sents a mere interruption of 24 hours in the rule by

Premier Laval and his supporting groups which

began Jan. 27 1931.
Rumors that a Cabinet crisis might develop as a

result of M. Briand's illness gained circulation in

Paris early this month, and it was stated rather

definitely late last week that he had decided to retire.

"Premier Laval is trying to organize a Cabinet in

which he would remain as Premier and also take over

the office of Foreign Minister which Aristide Briand

wishes to relinquish," an Associated Press dispatch

of last Saturday said. The Premier admitted, how-

ever, that he did not have M. Briand's resignation in

hand.
In view of such comments and the mysterious

rumors, the announcement Tuesday that the entire

Cabinet had resigned occasioned little surprise.

M. Briand maintained silence in the face of all this,
but it was pointed out in a dispatch to the New York

"Times" that he was the last of the Ministers to

place his resignation at the disposal of the Premier.

"The old pilot has been dropped," the dispatch said,

and it was added that he -will take a long rest at his

little place in Cocherel. In reorganizing his Cabinet,

M. Laval is said to have offered an important post

to the Left leader, Edouard Herriot, but this bid for

the support of the powerful Left groups in the Cham-

ber was unsuccessful. In addition to M. Laval's

assumption of the Foreign Affairs post, changes

effected consisted of the appointment of M. Andre

Tardieu as Minister of War, M. Pierre Cathala as

Minister of the Interior, and M. Achille Fould as

Minister of Agriculture.
It is remarked in a dispatch of Thursday to the

New York "Evening Post" that as a result of the

resignation of M. Briand and the quick shuffling

of Ministers, M. Laval attained his supreme am-

bition—the taking over of the Quai d'Orsay for him-

self from the tired and worn-out Briand, and the

placing of his friend and political alter ego, Andre

Tardieu, in the shoes of the dead War Minister,

Andre Maginot. "Thus M. Laval and M. Tardieu

to-day are dominating the policies of France at the

most critical period since the close of the war, each

eager to demonstrate his capacity for leadership,"

the report said. It is now apparent, however, that

the Left groups which supported M. Briand will in-

crease their opposition to the Laval Ministry, ren-

dering the life of the regime precarious.

Complete control of Manchuria having been

attained by the Japanese armies, military develop-

ments in that disputed territory dwindled in import-

ance this week, except in so far as they concerned

the suppression of banditry. It is now confidently

predicted by observers that Japan will proceed to

consolidate her position and that of her nationals

among the overwhelmingly Chinese population of

Manchuria by discreet support of Chinese local gov-

ernments that are friendly to the Japanese. Ad-

ditional attempts at direct negotiations with the

Nanking Government on the question also are looked

for, mainly in order to alleviate the aroused feelings

of the Chinese and bring the anti-Japanese boycott

to a halt. Further diplomatic exchanges with the

United States, and possibly with other powers, are

held likely, in order to "legalize" the position. A

factual economic control of Southern Manchuria will

probably be exercised by the Japanese, rather than
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an outright military or political control. The for-
mer course is considered far more practical in view
of the character of the population, and it also
accords better with the requirements of world
diplomacy.
The diplomatic developments remained of primary

interest this week, mainly because of the United
States note of Jan. 7 insisting on the "Open Door"
policy of the Nine Power Treaty. This communica-
tion was received quietly in Japan, no alarmist tend-
ency appearing even in the press discussions. It was
overshadowed at the time of its receipt by an
attempted assassination of Emperor Hirohito, and a
traditional resignation of the entire Cabinet of Pre-
mier Ki Inukai. The resignations were not accepted,
and. with this incident settled, attention was concen-
trated on the note of the American State Depart-
ment. Foreign Minister Kenkichi Yoshizawa
promptly made plain in a public statement last Sat-
urday that his Government "has no intention of inter-
fering with any American or other foreign rights or
privileges in Manchuria." Some question was raised
in the Japanese press discussion of the applicability
to Manchuria of the Nine Power Treaty, Which guar-
antees the "administrative integrity" of China. For-
eign Office officials in Tokio explained, it was re-
ported, that the administrative authority in Man-
churia was not destroyed by the action of the Japa-
nese army in occupying the country, because the
central government at Nanking "did not exercise
authority over Manchuria prior to the present
conflict."
It appeared rapidly that the European Powers

would not follow the lead of the United States and
issue similar. diplomatic warnings in regard to the
Manchurian situation. The American action occa-
sioned some surprise in London, reports from that
center said, as the guaranties offered by Japan at
the League Council session in Paris last year were
considered sufficient. Tsuneo Matsudaira, the Japa-
nese Ambassador to London, was asked to confirm
the pledges then given. An official statement was
issued last Saturday, announcing that "His Majesty's
Government stands by the policy of the open door for
international trade in Manchuria, which was guar-
anteed by the Nine Power Treaty of Washington."
It was pointed out in the communication that assur-
ances had been given by Japan at the League Council
meeting, Oct. 13, that the Tokio Government upheld
this principle. "On Dec. 28," the statement continued,
"the Japanese Prime Minister stated ;that Japan
would adhere to the Open Door policy and would
welcome participation and co-operation in Man-
churian enterprise. In view of these statements, his
Majesty's Government has not considered it neces-
sary to address any formal note to the Japanese Gov-
ernment on the lines of the American Government's
note, but the Japanese Ambassador at London has
been requested to obtain confirmation of these assur-
ances from his Government." Authority to extend
The desired assurances to the British Government
was cabled by the Tokio Foreign Office to Ambassa-
dor Matsudaira Wednesday.
The Japanese forces started in most determined

fashion this week to rid Manchuria of bandits, and
in this endeavor they encountered some of the great-
est difficulties yet experienced in their campaign.
Sanguinary engagements were reported almost daily,
and the well-trained and equipped Japanese were not
victorious in all of them, as they were sometimes

overwhelmed by the vastly superior numbers of the
bandit hordes. These groups numbered 5,000 men
in some instances, and in coping with them the Japa-
nese were reported to have lost 19 men last Sunday,
34 men on Tuesday, and 200 men Thursday. Well.
armed "bandit" troops are, indeed, an invariable
aftermath of any change in Government in China or
of any extensive military movements, as a stoppage
of pay sets the regular forces to scouring the country-
side in great bands. They continue to do so until
their petty chieftains make an agreement of support
with a new War Lord. Since the Japanese have a
genuine interest in eliminating this system, it is
clear that they will have trouble with the bandits for
some time to come.

An announcement by President Pascual Ortiz
Rubio before the Mexican Congress, Monday, dis-
closed that the current moratorium on Mexico's for-
eign debt had been extended by agreement until
Jan. 1 1934. Senor Ortiz Rubio made the announce-
ment before a special session of the Congress, called
to ratify the extension agreement, which was reached
by the Ministry of Finance and the International
Committee of Bankers on Mexico, in New York.
Under the current debt plan, which is the third
arranged for Mexico since the World War, a two-
year moratorium on payments was granted from the
date of signature, July 25 1930. The chief provisions
of the arrangement covering the $500,000,000 debt
of the Mexican Government and the Mexican Na-
tional Railways, called for reduction of the amounts
due for arrears of interest and extension of the terms
of payment to 45 years. Standard payments to cover
sinking fund and interest were to begin in 1936, when
$15,000,000 is due, but in the meantime payments
on a smaller scale were to start. The first of the
payments, due this year, was to be $12,500,000. In
a Mexican Treasury statement regarding the post-
ponement, issued Tuesday, it is remarked that the
agreement includes "the fundamental stipulations
of the original agreement of July 25 1930, with such
changes as are necessary for the service of Mexico's
foreign debt." While payments are postponed until
1934, they can begin earlier, it is remarked, if in the
opinion of the Treasury the income of the Govern-
ment permits. In ;his statement to The Congress,
President Ortiz Rubio indicated that the agreement
was signed Dec. 22 last, and is subject to Congres-
sional ratification of the Lamont-Montes de Oca
agreement of two years ago.

The Bank of Greece on Tuesday, Jan. 12, raised
its discount rate from 11% to 12%, the 11% rate
having been in effect since Oct. 29 1931. On Wed-
nesday the National Bank of Belgium advanced its
discount rate 1% to 33/2%, this being the first in-
crease since July 31 1930. On Thursday the Im-
perial Bank of India reduced its rate from 8% to 7%,
the 8% rate having been established on Sept. 22 1931.
Rates are 8% in Austria and Hungary; 7% in Ger-
many, Portugal, India, and Italy; 63/2% in Spain
and Ireland; 6% in Norway, Sweden, Denmark,
Danzig and Czechoslovakia, and in England; 332%
in Belgium; 3% in Holland, and 23/2% in France and
Switzerland. In the London open market discounts
for short bills on Friday were 53.4.@5%% as against
53@5% on Friday of last week, and 531@,6% for
three months' bills as against 53(§,6% on Friday of
last week. Money on call in London on Friday was
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4%%. At Paris the open market rate continues
at 1%%, and in Switzerland at 1%%.

The Bank of England statement for the week
ended Jan. 13 reveals a small increase in bullion,
the first in 12 weeks, amounting to £6,205. This
together with a contraction of £8,115,000 in circula-
tion brought about a rise of £8,122,000 in reserves.
Gold holdings now aggregate £121,330,835 as com-
pared with £145,150,012 a year ago. The reserve
ratio rose 7.64% this week to 32.24% in comparison
with 24.60% a week ago and 45.81% last year.
Public deposits increased £6,680,000 while other
deposits fell off £13,713,486. Other deposits consist
of bankers accounts and other accounts which de-
creased £13,122,109 and £591,377 respectively.
Loans on government securities fell off £11,330,000
and those on other securities £3,796,613. The latter
includes discounts and advances which decreased
£4,052,833 and securities which increased £256,220.
The discount rate remains 6%. Below we show the
different items in the statement for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1932

Jan. 13.
1931

Jan. 14.
1930

Jan. 15.
1929

Jan. 16.
1928

Jan. 18.

Circulation a 354,744,000 349,942,802 351,942.915 360.682,536 137.748,840
Public deposits  22.360.000 22,377,274 24,810.835 15,148,359 19,201,076
Other deposits 106,613,584 98,123,709 100,777.150 104,215,731 100,131,663
Bankers' accounts 68,701.679 64.710,968 64,358.135 67.549,972
Other accounts.— 37.911,905 33,412,741 36,419.015 36,865.759

Gov't securities  53.560,906 52,026,247 61,250,855 55,121,855 36.483,092
Other securities  51.891,844 31,310.487 20,658,442 28,598,425 60,366,247
Mid. dr advances 15.846,127 8.355.676 5.779.566 13,058.329
Securities   36,045,717 22.954,811 14,878.876 15,540,096

Beefy° notes & coin_ 41,586,000 55,207,210 64,889,435 53.723,549 40,541,252
Coin and bullion _ _121,330,835 145,150,012 151,288,975 154,406,085 155,540,092
Propor'n of reserve

to liabilities  32.24% 45.81% 51.86% 45% 33 15-16%
Bank rate  6% 3% 5% 434% %

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note issues. adding at that time £234,199,000 to the amount of Bank of England
notes outstanding.

The Bank of France statement for the week ended
Jan. 8, records an increase in gold holdings of 416,-
426,077 francs, raising the total of the item up to
69,279,465,758 francs. Gold at the corresponding
week last year stood at 54,109,386,737 francs and
the year before at 42,458,382,323 francs. French
commercial bills discounted and creditor current ac-
counts declined 1,490,000,000 francs and 628,000,000
francs while advances against securities gained 132,-
000,000 francs. Notes in circulation show a contrac-
tion of 804,000,000 francs. The total of notes out-
standing now is 84,920,138,735 francs, as compared
with 77,734,064,630 francs a year ago and 69,346,-
769,975 francs two years ago. A decrease appears
in credit balances abroad of 1,223,000,000 francs
and an increase in bills bought of 1,165,000,000
francs. The proportion of gold on hand to sight
liabilities this week is 61.65% which compared with
60.51% a week ago and 53.54% a year ago. Below
we furnish a comparison of the various items for
three years:

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

for Week. Jan. 8 1932. Jan. 9 1931. Jan. 10 1930.
Francs. Francs. Francs. Francs.

Gold holdings__Ine. 416,426,077 69,279,465,758 54,109,386.737 42.458,382,323
Credit bale. abrd_Dec.1223000,000 11,131,442,054 7,124,397,714 7,201,902,509
aFrench commercial

bills dIscounted_Deo.1490000.000 5,900,407,364 7,829,172,402 6,726,382,994
Willis bought abedInc.1165,000,000 9,922.811,871 19,332,859,926 18,702,106,385
Adv. agst secure_ _Inc. 132,000.000 2,861,080.072 2,982,106,582 2.586,239,870
Note circulation. Dec. 804,000.000 84,920.138.735 77.734,064.630 69.346.769.975
Cred. curt. accts__Deo. 628,000,000 27,452,359,719 23,325,806,911 18,022,927,411
Propor. of gold on
hand to slght
 Inc. 1.14% 61.65% 53.54% 48.60%

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

The Bank of Germany in its statement for the
first week of January shows a loss in gold and bullion

of 4,912,000 marks. The total of bullion is now 979,-
043,000 marks, which compares with 2,215,945,000
marks last year and 2,283,832,000 marks the year
previous. Decreases appear in reserve in foreign
currency of 10,046,000 marks, in bills of exchange
and checks of 370,792,000 marks, in advances of
145,617,000 marks, in investments of 36,000 marks,
in other assets of 51,438,000 marks and in other
daily maturing obligations of 337,658,000 marks.
Notes in circulation show a contraction of 200,225,-
000 marks, reducing the total of the item to 4,575,-
551,000 marks, in comparison with 4,325,786,000
marks a year ago and 4,604,679,000 marks two years
ago. Silver and other coin, notes on other German
banks and other liabilities record increases of 58,-
538,000 marks, 3,402,000 marks and 16,982,000
marks while the item of deposits abroad remains
unchanged. The proportion of gold and foreign
currency to notes circulation increased to 24.9%
from 24.2% a week ago. Last year it was 60.5%
and the year before 58.4%. A comparison of the
items for the past three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmarks.
Jan. 7 1932.
Retchsmarks.

Jan. 7 1931.
Retchamarks.

Jan. 7 1930.
Retchsmarks.

Gold and bullion Dec. 4,912,000 979,043,000 2,215,945.000 2,283,832,000
Of which depos. abr'd. Unchanged 112,553.000 222,445,0f0 149,788,000
Heave in for. curr'cy_Dec. 10,046,000 162.252,000 400,419.000 403.824,000
Bills of each. & checksDec. 370,792,000 3,871,122,000 2,096,969.000 2.393.731,000
Silver and other coln_Inc. 58,538,000 140,053,000 161,136,000 107.016.000
Notes on oth.Ger.bks_Inc. 3.402,000 5,470,000 12,937,000 13,063,000
Advances Dec. 145,617,090 99,016,000 66,630.000 51,224,000
Investments  Dec. 36,000 160,646,000 102,549,000 92,608,000
Other assets Dec. 51.438,000 929.971,000 495.272,000 581,883,000

LiabStties—
Notes in circulation_Deo. 200,225,000 4,575,551,000 4,325,786,000 4,604,679,000
Oth.dally matur.oblig.Dec. 337,658,000 417,212,000 422.527,000 584,513,000
Other liabilities Inc. 16.982,000 884,707,000 309,617,000 295,593.000
Propor. of gold & torn

curr.to note circula_Inc. 0.7% 24.9% 60.5% 58.4%

An easier tone in money rates prevailed in the New
York market this week as a result of action by the
Federal Reserve Bank of New York, Tuesday, when
the bankers' bill buying rates of the instituion were
lowered. This step was widely described as a move
by the Federal Reserve Bank to check deflation
through the implied invitation to member banks to
make more extensive use of its credit resources. As
against former buying rates of 3% for bills up to 45
days' maturity and 33/8% for 46 to 90-day bills, the
new levels are 2%% for bills up to 45 days' rating,
3% for 46 to 120-day bills, and 434.% for 121 to 180-
day bills.

Bill dealers readily followed this step and reduced
their open market rates accordingly, successive ad-
justments being made over the four following days.
Tuesday's changes brought the rates down to VA@
29i% for 30-day bills, 3@2Y% for 60-day bills,
3%@3% for 90-day bills, 334@3% for four months'
bills and 332@334% for five and six months' bills.
Further changes were effected Wednesday in bills
maturing from 90 to 180 days, the new rates being
3@2%% for 90-day bills, 3A@3% for four months'
bills, and 3/@31/4.% for five .and six months bills.
A third adjustment yesterday brought the rate for
60 and 90-day bills down to 2%@2%%.

Call loan rates on the New York Stock Exchange
were 23/2% throughout, both renewals and new loans
being arranged at this figure. Offerings were re-
ported at concessions in the unofficial outside market
every day. The street figure was 2% Monday, but
in all subsequent sessions the lowest rate reported
was 23z%. Time money rates softened slightly.
Treasury discount bill financing by means of an issue
of $50,000,000 in 91-day bills was accomplished
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Monday at an average discount of274%, as against
the 33.4% average rate of a week before.

Brokers' loans were again somewhat lower in the
tabulation of the Federal Reserve Bank of New York
for the week to Wednesday night, a decrease of
$5,000,000 being shown. Gold movements for the
same period consisted of imports of $4,412,000, while
exports amounted to $4,924,000 and the stock of
metal held earmarked for foreign account increased
$10,001,000.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, 23/2% was the rate
ruling all through the week for both new loans and
renewals. The time money market remains prac-
tically unchanged, but on Friday the nominal quota-
tions were reduced somewhat, being quoted at 3@
3%% for all maturities. The market for prime com-
mercial paper shows little change this week. Very
little paper is available and all that can be obtained
is quickly disposed of. Rates are unchanged. Quota-
tions for choice names of four to six months' maturity
are 3%@431%. Names less well known are 43/2%.
On some very high class 90-day paper occasional
transactions at 332% continued to be noted.

The market for prime bankers' acceptances shows
very little change this week. Paper is still scarce,
but the demand is slow and the supply is sufficient.
Three revisions were recorded, the ratio on Tuesday
being marked down 3 of 1% for 30-day maturities,
% of 1% on maturities running for 60 days, and %
of 1% on maturities running for five and six months.
On Wednesday there was a reduction of % of 1% in
the bid rate on three, four, five and six month ma-
turities and on Friday two and three months' maturi-
ties were further reduced M of 1%. The quotations
of the American Acceptance Council for bills up to
90 days are 27/3% bid, 2%% asked; for four months'
bills, 31% bid, 3% asked; for five and six months,
3%% bid and 33t% asked. The bill buying rate of
the New York Reserve Bank was reduced on Tuesday
from 3% to 2% on maturities up to 45 days, and
from 31%% to 3% on maturities from 46 to 120 days.
The rate on maturities from 121 to 180 days is 33.4%.
The Federal Reserve banks show a falling off this
week in their holdings of acceptances, the total having
dropped from $275,306,000 to $213,801,000. Their
holdings of acceptances for foreign correspondents
further increased from $269,544,000 to $285,141,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  354 334 354 834 334 3
—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bilk1  234 284 234 2)( 234 234
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 384 bid
Eligible non-member banks 354 bid

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

AND MATURITIES OF ELIOIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on Date Previous
Jan. 15. Established. Rate.

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

334 Oct. 17 1931 234
334 Oct. 16 1931 234
384 Oct. 22 1931 a
334 Oct. 24 1931 3
4 Oct. 20 1931 3
334 Nov. 14 1931 3
334 Oct. 17 1931 234
334 Oct. 22 1931 234
384 Sept. 12 1930 4
334 Oct. 23 1931 3
4 Oct. 21 1931 3
384 Oct. 21 1931 234

Sterling exchange until Thursday of this week
was dull, although fluctuating within narrow limits.
The range this week has been from 3.371% to 3.49%
for bankers' sight bills, compared with 3.34% to
3.413'1 last week. The range for cable transfers
has been from 3.379/i to 3.4938, compared with 3.35
to 3.413/2 last week. In the main, the factors
affecting sterling present no new features from
Sept. 21, when sterling went off the gold basis. As
frequently stated here, seasonal factors should under
normal conditions from now until toward the end of
August favor firmer sterling quotations. However,
the normal functioning of markets must await the
solution of international banking problems. One
reason for the dullness in trading prior to Thursday,
up to which time rates continued relatively unchanged
from last week, was the general expectations in
London that the Bank of England might reduce its
rediscount rate, as the present 6% rate is clearly

out of line with the trend of open market bill rates

in London. On Saturday last prime commercial

bill rates were placed at 532% or lower, indicating

that the open market rates were getting out of touch

with the official rate. On Thursday two-months

bill rates were 5 8%, three-months' bills 5 down

to 53j%, four-months' bills were off IA at 51%%,
and six months' bills off Mat 534%. If the tendency
of the London open money market toward ease con-

tinues much longer, the Bank of England rate will

become ineffective and, unless a reduction is decided

upon, open-market action with a view to stiffening

rates may be expected.
In Thursday's trading sterling exchange moved up

to 3.46% for cable transfers, which was 5% cents
above Wednesday's close, and yesterday there was

a further advance to 3.497A. It is thought that
sterling has been aided in this sharp rise in part at
least, by fresh arrivals of gold from India and
by improvement in Indian finances, as well as by the
generally better tone in world markets during the
past few days. Neville Chamberlain, Chancellor
of the Exchequer, stated recently in the House of
Commons, according to a report from the British
Embassy at Washington to the British Empire
Chamber of Commerce in the United States, that
Great Britain intends to stabilize its currency
externally as well as internally and will take such
steps as are practicable in order to bring this about
at the earliest possible moment. Referring to the
British Government's abandonment of the gold
standard, the Chancellor pointed out that the
depreciation of the currency was not a voluntary and
deliberate act, nor an attempt to force down wages
and costs in order to give some special advantage and
stimulation to industry. Mr. Chamberlain said:
"There is not any ground for imagining that there
is going to be any deficit in the budget of this year,
and still less in the budget of next year, and I have
every reason to suppose that the Government will
be able to meet all their obligations out of current
annual revenues and at the same time make a sub-
stantial contribution to the provision for debt
redemption." He said further: "I fancy those
foreigners who have been taking their balances away
to-day at the present level of the pound, thereby
incurring a loss, will very much regret some day what
they have done when they find, as I am confident
they will find, that their action was totally unneces-
sary. Do not let us forget that, although at the
moment we may have some difficulty in collecting
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our foreign debts, still we remain the greatest creditor
nation in the world, and when the world conditions
settle down I have not the slightest doubt we shall
find sterling resume its place as the principal standard
of international credit."
Gold continues to sell at a premium in London,

and the price seems to have ranged this week from
117s. 11d. to 121s. 11d. This week the Bank of Eng-
land shows a slight increase in gold holdings, amount-
ing to £6,205, total bullion standing at £121,330,835
on Jan. 13, which compares with £145,150,012 on
Jan. 14 1931. Owing to a considerable decrease in
deposits and in circulation, however, the bank shows
a decided improvement in its proportion of reserves
to liabilities, which stood on Jan. 13 at 32.24%,
compared with 24.6% on Jan. .6. A year ago the
ratio stood at 45.81%.
At the Port of New York the gold movement for

the week ended Jan. 13, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$4,412,000, of which $2,138,000 came from India,
$1,971,000 from Canada, and $303,000 chiefly from
Latin-American countries. Exports totaled $4,-
924,000, of which $4,370,000 was shipped to France,
$237,000 to Holland, $220,000 to Switzerland, and
$97,000 to other European countries. There was
an increase of $10,001,000 in gold earmarked for
foreign account. In tabular form the gold movement
at the Port of New York for the week ended Jan. 13,
as reported by the Federal Reserve Bank of New
York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 7-JAN. 13, INCLUSIVE.

Imports.
$2,138,000 from India
1,971,000 from Canada
303,000 chiefly from Latin-

American countries

Exports.
$4,370,000 to France

237,000 to Holland
220,000 to Switzerland
97,000 chiefly to other European

countries

$4,412,000 total $4,924,000 total
Net Change in Gold Earmarked for Foreign Account.

Increase $10,001,000

On Thursday gold imports were $241,000, all of
which came from India. There were no exports of
the metal or change in gold earmarked for foreign
account. Yesterday $111,400 of gold was received
from Mexico. Gold exports amounted to $16,-
678,000, of which $12,269,000 was shipped to France,
$4,091,000 to Belgium, $210,000 to Holland and
$108,000 to Switzerland. There was a decrease of
$15;723,000 in gold earmarked for foreign account.
There were no reports of gold being received at Pa-
cific ports during the week.
Canadian exchange continues at a severe discount.

On Saturday last Montreal funds were at a discount
of 1554%, on Monday at 153/8%, on Tuesday at
1534%, on Wednesday at 16%, on Thursday at
153/8% and on Friday at 15 7-16%.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady. Bankers' sight was
3.3934(0)3.4031; cable transfers 3.40@)3.403/2. On
Monday the market was quiet and sterling easier.
The range was 3.3738@3.393i for bankers' sight
and 3 .374®3 .391A for cable transfers. On Tuesday
sterling was in demand and firmer. Bankers' sight
was 3.40@3.413/2, cable transfers 3.4034@3.41%.
On Wednesday exchange was steady. The range
was 3.403/2@3.413j for bankers' sight and 3.403%@,
3.4134 for cable transfers. On Thursday the mar-
ket was quiet with sterling firm. The range was
3.443'1(4)3.46 for bankers' sight and 3.443/2Q3.4634
for cable transfers. On Friday sterling rose further,
the range was 3.473/2@3.49% for bankers' sight and

3.483@3.4934 for cable transfers. Closing quota-
tions on Friday were 3.4834 for demand and 3.49 for
cable transfers. Commercial sight bills finished
at 3.4732, 60-day bills at 3.4334; 90-day bills at
3.42; documents for payment (60 days) at 3.4334,
and seven-day grain bills at 3.4734. Cotton and
grain for payment closed at 3.4734.

Exchange on the Continental countries is quiet,
with transactions held more or less in abeyance
pending the outcome of the various conferences and
other negotiations relating to reparations and the
international debts. The most important of these
at present affecting the technical position of traders
in foreign exchange is the conference of the powers
on reparations and international debts to be held at
Lausanne on Jan. 25. French francs have fluctuated
rather widely during the week, but whenever dips
were apparent, whether through inactivity In trad-
ing or from any other cause, the market became
aware that the French financial authorities were
ready to step in, with the result that there were
frequent sharp upturns in the franc quotation. The
formation of a new cabinet by Prime Minister Laval,
who assumed the portfolio of Foreign Minister as
well as again heading the government, was without
effect on franc quotations. The French financial
position is so strong that the franc can be main-
tained at any desired level. The Bank of France
finished the year by surpassing all previous records
for gold holdings and the issuance of bank notes.
The gold holdings reached the unprecedented figure
of $2,700,000,000, and bank notes were $3,362,000,-
000. At the end of 1930 these items stood at $2,107,-
000,000 for gold and at $2,095,000,000 for circulation.
Thus, the year's gold holdings of the Bank of France
rose $693,000,000, which was partly offset by the
increase in circulation and partly by the fall in the
bank's foreign bills. In connection with the defla-
tion of sterling credits held by the Bank of France
it is understood on the Continent, according to recent
Paris dispatches, that the bank's future policy will
be directed toward the reduction of its foreign
balances.
This policy will be adopted in response to pressure

by the Government, which took over the major
part of the risk of exchange fluctuations incurred
by the Bank on such foreign holdings, and which is
therefore naturally desirous of avoiding further losses
than those already created through the fall in sterling.
Furthermore, it is ponited out that the Bank of
France considers that its investments abroad, for
which it was obliged to issue bank notes in France
as a counterpart, constitute an inflation which it is
deemed necessary to terminate. The impression
prevails in financial quarters on the Continent that
the sales of foreign exchange which the Bank of
France will effect according to the possibilities of the
market, will not be of a nature to foster gold imports.
They are expected, however, to retard the outflow
of gold when the foreign capital which lately rushed
into France returns home. It is thought abroad as
well as here that a large proportion of the gold lately
absorbed by France will be leaving the country before
very long, when conditions in other countries become
more settled. For the week ended Jan. 8 the Bank
of France shows an extraordinary increase in gold
holdings of fr. 416,426,077, bringing the total gold
to record high level of fr. 69,279,465,758, which
compares with fr. 54,109,386,737 on Jan. 9 1931
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and with fr. 28,935,000,000IinTJune 1928 following

stabilization of the unit. The Bank's ratio is also at

record high, standing at 61.65% on Jan. 8, compared

with 60.51% on Jan. 2, with 53.54% on Jan. 9

1931, and with legal requirements at 35%.

There is practically nothing new relating to ex-

change on Berlin. Quotations here and in all mar-

kets are of course largely nominal, as all financial

transactions are under the strict control of the Gov-

ernment exerte.d through decrees. The political

factors, such as Chancellor Bruening's recent an-

nouncement that Germany will be unable to pay

reparations, and the reaction of Great Britain,

France, and other countries to this announcement,

are given in greater detail on other pages. For the

most part foreign exchange circles are strongly in-

clined to agree with the position taken by Chancellor

Bruening. The Reichsbank shows a decrease in gold

holdings between Dec. 31 and Jan. 7, of 4,912,000

marks, the total standing at 979,043,000 marks,

which compares with 2,215,945,000 marks on Jan.

7 1931. The Bank's ratio of gold and foreign cur-

rency to notes stands at 24.9%, compared with

24.2% at the end of the year, and with 60.5% on

Jan. 7 1931. If, however, there is deducted from

the Bank's reserves the $150,000,000 borrowed inter-

nationally during the summer crisis, the present

ratio would be only a fraction more than 11%. There

is some talk to the effect that the Bank of France

will not renew its share of this credit. However,

bankers here are confident that the Federal Reserve

Bank will renew its share of the credit, and the

Bank for International Settlements has already an-

nounced the renewal of its share. According to

Berlin dispatches on Wednesday, a definite agree-
ment on German short-term credits extending the

present "standstill" arrangement for another year

will be signed immediately.
Greek exchange is one of the minor currencies

dealt in on the New York market, although growing

in importance from year to year. Interest attaches

to the unit at this time owing to the fact that on

Tuesday the Bank of Greece increased its rediscount
rate to 12% from 11%, the latter rate having been
in effect since Oct. 29 1931.
The London check rate on Paris closed at 88.43

on Friday of this week, against 86.87 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.92% against 3.91 13-16
.on Friday of last week; cable transfers at 3.93 against
3.91 15-16 and commercial sight bills at 3.925/8,
against 3.91 13-16. Antwerp belgas finished at

13.883/2 for bankers' sight bills and 13.89 for cable
transfers, against 13.883/2 and 13.89. Final quota-
tions 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 5.07 for
bankers' sight bills and at 5.073 for cable transfers,
against 5.0734 and 5.08. Austrian schillings closed
at 14.12, against 14.12; exchange on Czechoslovakia
at 2.963/2, against 2.963/2; on Bucharest at 0.599/2,

against 0.593/2; on Poland at 11.25, against 11.25,

and on Finland at 1.50, against 1.55. Greek exchange

closed at 1.289/2 for bankers' sight bills and at 1.283/2

for cable transfers, against 1.28% and 1.283/8.

Exchange on the countries neutral during the war
follows the trend which developed after the British

crisis in September. The Scandinavian currencies
are extremely dull and have fluctuated more widely

this week on account of the greater range in sterling

to which currency the Scandinavians are at all times

Closely allied. Exchange on Amsterdam has ruled

on average slightly firmer than a week ago, but is

still many points below par. Nevertheless gold

continues to flow from this side to Holland largelk

for the reason given here last week that Dutch and

other European investors frequently order the sale

of their securities and specify that the proceeds be

returned abroad in gold.1 These gold transfers are,

of course not on an exchange basis, but for the most

Pr-ft represent losses to the European investor.

The same considerations apply to the small shipments

of gold to Switzerland. Thoughthe Swiss franc is

ruling above par, it is still not so far above 19.30 as

to justify a gold movement from New York to

Switzerland.
1* Bankers' sight on Amsterdam finished on Friday-
at 40.15, against 40.07 on Friday of last week; cable

transfers at 16, -against 40.08 and -commercial

sight-- bills at 39.90, against 39757-Swiss- franc.;

closed at.1-9.503/2 for checks and at 19.51 for cable'

transfers,_ against 19.463/2 and

checks finished at 19.20 and al-3k transfers at 19.25,

against 18.70 and 18.75. Checks on Sweden closed

at 19.35 and -cable-trinifers at 19:40,- against 19.00

and 19.05, while checks on Norway finished at 18.95

and cable transfers at 19.00 18:60 and 18.66:

Spanish pesetas closed at 87423/2.--0-baiikersr sight

bills and at 8.43 for cable transfers, against 8.44

and 8.44%.

Exchange on the South American:countries shows

no important developments. The market is largely

nominal for all these units as they are hampeted by

moratoria and governmental exchange control. Re-

cent Buenos Aires dispatches report that the peso

quotations there are stronger owing tea pickup in

exports since the opening of the year. In order to,

protect its grain and other export trade with Great

Britain the Argentine government is reported as

seeking dominion status in trade agreements with

Great Britain. Anglo-Argentine business men seem.

confident that Great Britain's large stake in Argen-

tina-variously estimated at between £600,000,000.

and £800,000,000-will insure sympathetic con-

sideration in London and at the British Imperial

Trade Conference about to assemble at Ottawa,

Canada. A recent dispatch from Rio de Janeiro

states that the financial outlook is somewhat brighter,

with general firmness in all markets, and good

prospects for improvement in business. The appoint-

ment of Arthur Souza to be president of the Bank of.

Brazil it is thought has eliminated the uncertainty

under which that institution has operated in recent

weeks. Many business men feel that Brazil has

already passed the worst of the economic crisis and
is now on the road to recovery. The central banks of
Chile, Peru, Bolivia, Ecuador and Colombia as a
result of the conference held by them in Lima, Peru,
from Dec. 1 to 12, have decided to withdraw their
legal reserve balances from London and deposit
them in New York. The movement of selling sterling
by these countries for the purpose of transfer into
dollars has been going on for the past 10 days. The
total amounts involved are not large. It is estimated
that the Central bank of Chile held balances in
London amounting to £1,600,000 and Bolivia
approximately £1,000,000. Peru is thought to have
only £50,000 in London. The sterling reserves of
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Ecuador and the Banco do Brazil are also believed
to be insignificant. The foreign currency reserves of
Venezuela and Colombia are understood to be held in
New York in dollars. The transfer of reserves from
London to New York represents the first concrete
result of the Lima conference. The delegates also
passed a resolution calling for another central bank
conference in 1933 to which invitations will be
extended to all central banks of the Americas. This
conference is planned with a view of establishing
permanently closer co-operation among the central
banks of North and South America.

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 nomi-
nally quoted 123/8, against 123/s. Peru is nominally
quoted 27.81, against 27.81.

Exchange on the Far Eastern countries continues
demoralized as a result of untoward conditions too
well known to dwell upon here, the suspension of
gold by Great Britain and Japan, the disaffection of
the Indian subjects of the British Raj, the world-
wide drop in wholesale prices, the disturbed conditions
in China and the Chinese boycott of Japanese goods.
Japanese yen have been showing a strong tendency
toward ease ever since the suspension of gold pay-
ments by Japan in December. The Chinese boycott
of all things Japanese has been growing stronger
ever since September when the Japanese forces
entered upon the Manchurian campaign. Last week
the Japanese Government issued decrees forbidding
the publication of any article regarding the recent
gold exports, including references to difficulties of
settling Japanese foreign borrowings, probable ex-
change losses or responsibility for the present difficult
situation. One reason for the prohibition is believed
the desire to prevent mob violence against the large
financial houses which have been short of yen ex-
change. The Japanese Government is facing three
difficult tasks, to balance the budget, to bring about
a better balance of imports and exports and to
prevent inflation. Until there is a great improvement
in world trade conditions, and especially in the
Far East, all three difficulties seem impossible of
solution at this time. The Chinese units are steady
as nominally at least they move with the prices of
silver but the exchange •narket is extremely dull.

According to Handy St Harmon, the leading silver
bullion dealers in this country, the Chinese purchases
of silver fell off 52% in 1931 as compared with 1930.
to the lowest consumption point since 1920. This
is attributed chiefly to the unsatisfactory foreign
markets for Chinese exports. There were other
contributory causes, such as the Hankow floods and
the internal disturbances of a political and military
nature. The same authority estimates India's con-
sumption of silver as 40% less in 1931 than it was
in 1930, due to political uncertainty, trade stagnation
and lower prices abroad for Indian products. The
boycott of British goods by the All-India National
Congress is producing a seriously adverse effect on
Indian trade as well as upon British exports to India.
The boycott has so far resulted in cutting business
in Bombay to one fourth its normal volume. The
Bombay cotton exchange has dropped from 100,000
bales a day to 100, a daily loss amounting to about

$3,000,000. The gold export trade has decreased
from $2,000,000 a day to $500,000. The cotton,
bullion, piece goods, seeds and stock exchanges were
reported closed this week. On Thursday the Bank
of India reduced its discount rate to 7% from 8%.

Closing quotations for yen checks yesterday were
373%, against 363'  on Friday of last week. Hong
Kong closed at 25%@25 13-16, against 24%@
25 1-16; Shanghai at 33%@34, against 32 13-16@
3274; Manila at 495%, against 49%; Singapore at
403%, against 40%; Bombay at 26 7-16, against
25%, and Bombay at 26 7-16, against 25%.

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.
JAN. 9 1932 TO JAN. 15 1932, INCLUSIVE.

Country and Monetary
Unit.

Noon Buying Rate for CaOle Transfers in New York,
Value in United States Money.

Jag. 9, 1 Jan. 11. Jan. 12. Jan. 13. Jan. 14. Jan. 15.

EUROPE- $ $ $ $ $ 3
Austria, schilling 139492 .139292 .139593 .139550 .139542 .139593
Belgium, belga 138789 .138823 .138934 .138925 .138900 .138889
Bulgaria, ley 007150 .007150 .007150 .007150 .007150 .007150
Czechoslovakia, kron - .029626 .029628 .029627 .029629 .029624 .029628
Denmark, krone .187000 .186000 .187429 .187470 .188841 .191058
England, pound

sterling 3.400952 3.382023 3.409285 3.407976 3.456250 3.486011
Finland. markka .015225 .014953 .015108 .015277 .015246 .015172
France, franc .039181 .039206 .039192 .039193 .039192 .039237
Germany. reichamar .237230 .235975 .236300 .236525 .236894 .237100
Greece, drachma .012874 .012883 .012881 .012872 .012878 .012882
Holland, guilder .400780 .400967 .401260 .401142 .400905 .401165
Hungary, pengo .174458 .174430 .174566 .174550 .174508 .174633
Italy. lira .050771 .050665 .050516 .050544 .050633 .050525
Norway. krone .185735 .184823 .185835 .185658 .188764 .189000
Poland. zloty .111928 .111995 .111873 .112014 .111943 .112028
Portugal, escudo .031425 .031550 .031425 .031425 .031800 .032200
Rumania, leu .005950 .005951 .005956 .005954 .005956 .005947
Spain, peseta .084345 .084290 .084387 .084340 .084310 .084347
Sweden, krona 190058 .189441 .190505 .190435 .191294 .192823
Switzerland. franc.- .194670 .194750 .194860 .194798 .194744 .194841
Yugoslavia, dinar-___ .017783 .017789 .017810 .017746 .017777 .017761
ASIA-

China-
Chaim tael 342500 .340418 .342083 .342708 .345000 .348750
Hankow tael .331562 .331250 .332500 .332968 .335937 .336250
Shanghai tael .326458 .325416 .327500 .327812 .331041 .332708
Tientsin taxi .344166 .342083 .344166 .344791 .347083 .350833
Hong Kong dollar.-- .247500 .247916 .248750 .249583 .251458 .252395
Mexican dollar- __ - .235937 .235000 .235625 .236562 .238437 .241875
Tientsin or Peiyan

dollar .242916 .238333 .239166 .240000 .242083 .245833
Yuan dollar .239583 .235416 .236250 .237083 .239166 .242916

India, rupee .256041 .255000 .256250 .256166 .259791 .261458
Japan. yen 360000 .355535 .356968 .357968 .361248 .376321
Singapore (5.8.) doll .393125 .391250 .393750 .393750 .395000 .398750
NORTH AMER

Canada. dollar .844522 .840183 .842316 .840882 .840000 .843382
Cuba, peso 999300 .999300 .999300 .999300 .999300 .999300
Mexico. Pee° (silver)_ .395333 .393933 .397633 .397833 .396166 .395400
Newfoundland, dollar .842000 .837000 .840250 .838825 -837250 .841750
SOUTH AMER

Argentina, peso (gold) .585406 .585406 .581595 .582262 .581781 .582251
Brazil, mitre's .081556 .081431 .061556 .061681 .061558 .061681
Chile, peso .120500 .120500 .120500 .120500 .120500 .120500
Uruguay. Peso .445166 .442666 .445166 .445166 .447686 .448500
Colombia, peso .965700 .965700 .952400 .952400 .953400 .952400

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

Banks of
Jan. 14 1932. Jan. 15 1931.

Gold. Total. noes. Total.

England.
France a__
Germany b
Spain 
Italy 
Neth'iands
Nat. Reiff-
Switeland
Sweden - - -
Denmark _
Norway

554,235,7211 d 1554,235,726 432,875.09

£ 8 £ E
121,330,835  121,330,835145,150,01

43,324,506 c994,600 44,319,100 99,696,4'
89.888.000? 20.697.000110,585000? 97,587
60,854.00
73,294,000 2,203,000 75 497 000 35 513 00
  60,854.000. 57,265.

72,850.000
61,042.000?
11.435.000
8,015,0001
6,559,000

I I
I I I
I /

72,850.000 38,292.000
61,042,000 25,765,000
11,435.000 13,377.000
8,015,0001 9,558.000
6,559,000 8,135,' 0

994,6
27.958.

I
I I I

i,b11;;;.

145,150,012
32.875.093
100,891,000
125.545,000
57.265,000
37,527,000
38,292,000
25.765,000
13.377,000
9,558,000
8,135,000

Total week 1 1029280611 23,894,6001 126722661'963,213.50d 30.966,600994,180,105
Frey. week 1 10069869 24,158,600 1 124857297 061,460.581 31,049.5"0992,510,181
a These are the gold holdings of the Bank of France as reported in the new form

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £5,827,650. c As of Oct. 7 1924.
d Silver Is now reported at only a trilling sum.

Giving a New Turn to Reparations and War
Debts.

Whether or not the events of the past week or
ten days mark the beginning of the end of further
reparations payments by Germany remains to be
seen, but they have at least served to mark a new
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point of departure in the treatment of that long-
standing controversy. In a formal statement given
out on Jan. 9, Chancellor Bruening let it be known
that further reparations payments were not to be
expected. The report of the Basle experts, he de-
clared, with its exhibition of "the vast extension
of the world depression and, above all, its devastating
influence upon Germany," and its presentation of
"the measures taken by the German Government for
meeting the crisis, measures going to the farthest
limit possible and unprecedented in modern legis-
lation," showed that action taken by Germany alone
is "inadequate" and that the situation "demands
common action on the part of the other Govern-
ments, and instant action." Not only does the re-
port show "Germany's matter-of-fact inability to
pay," but it also "specifically emphasizes that the
presuppositions from which the framers of the Young
Plan started had changed fundamentally—and that
really tells the whole story." "It is clear as day,"
the Chancellor continued, "that Germany's situation
makes it imposible for her to continue to make politi-
cal payments. It is equally manifest that any at-
tempt to keep up a system of such political payments
must bring disaster not only on Germany but on the
whole world. This being the state of things, there
is no room at all for the German Government to de-
liberate on what stand to take. At the impending
governmental conference it can only exhibit the ac-
tual state of things and ask the other interested
Governments to have regard to it and not to hunt for
compromise solutions for which a real possibility
no longer exists."
It is, perhaps, not without significance that Chan-

cellor Bruening's statement came two days after he
had taken a step which seemed to indicate some lack
of confidence on his part in the stability of his Gov-
ernment. On Jan. 7 he summoned into conference
Adolf Hitler, leader of the National Socialists or
Fascists, to discuss with him the question of extend-
ing the term of President von Hindenburg which
would regularly expire in April. Such an extension
could be effected only by an amendment of the
Constitution of the Reich, which would require a
two-thirds' vote of the Reichstag. The object of the
extension was to assure Germany of the continuing
advantage of President von Hindenburg's great pres-
tige for at least the period of the Lausanne confer-
ence on reparations and the disarmament confer-
ence at Geneva, and the purpose of the conference
with Hitler was to arrange, if possible, for the sup-
port of the National Socialists so that the action
of the Reichstag might be practically unanimous.
It was reported that President von Hindenburg was
prepared to acquiesce in a prolongation of his term
only on condition that it had the support of all
parties. To turn to Hitler, however, was to appeal
to a leader who, more than any other, has been out-
spoken and uncompromising in his attacks upon the
Bruening Government, and whose followers, heart-
ened by a number of recent successes in State and
local elections, confidently predict that the present
government of the Reich will before long be replaced
by a Fascist regime.
In France, the Bruening announcement came at a

moment when the Government was busy with discus-
sions with Great Britain regarding the policy to be
pursued at Lausanne, and when the country was
stirred by rumors of an approaching reconstruction
of the Laval Ministry. It was reported on -Jan. 7

that the British Government, while prepared to con-
cede for the present the French demand for con-
tinued adherence to the Young Plan, would urge a
continuance of the moratorium as a means of re-
storing confidence in Germany's economic stability.
The position of the French Government appeared to
be strengthened by the declaration of Edouard Her-
riot, former Premier and leader of the Radical Soci-
alists, in a newspaper statement published on Jan. 8,
that the probable German demand at Lausanne for
the abolition of reparations, joined to British will-
ingness to "grant as long a moratorium and as big
a reduction of the debt as possible," should be re-
sisted on the ground that the Young Plan was a
valid agreement freely entered into, and that while
Germany should be aided in recovering her position
the rights of her creditors should be preserved. The
French press, naturally, took strong ground against
the Bruening declaration, and M. Flandin, Finance
Minister, was quoted on Jan. 9 as saying that "if
such a declaration of bankruptcy as is attributed to
the German Chancellor is to precede the Lausanne
conference, then it is useless to hold that confer-
ence."
The reparations debate was interrupted by the

short-lived Cabinet crisis. The death of Andre Mag-
inot, War Minister, together with the enforced retire-
ment from active politics of M. Briand because of
illness, necessitated a reconstruction of the Laval
Ministry. The steps which M. Laval took in that
situation, and the outcome of the reconstruction
that was effected, are as striking an evidence of
political instability as the Bruening-Hitler confer-
ence in Germany affords. The Laval Ministry, like
the other ministries that have preceded it for several
years, has been dependent upon the support of a
Right wing bloc, with the opposition parties of the
Left extending support on occasion while biding their
time until the next election. In the hope, apparently,
of freeing himself from dependence upon the Right
by forming a coalition Government, M. Laval took
the extraordinary step of offering the portfolio of
Foreign Affairs to M. Herriot, an offer which the
Radical Socialist leader, after conferring with his
party associates, promptly declined. Thereupon M.
Laval, who with all his colleagues had placed their .
resignations in the hands of President Doumer, re-
constituted his Ministry, himself taking the port-
folio of Foreign Affairs and replacing M. Maginot
with his close friend Andre Tardieu, formerly Min-
ister of Agriculture and before that Premier. In
other words M. Laval, after evincing a willingness
to straddle the party situation, has now moved de-
finitely toward the Right. By thus drawing the line
more sharply between the Government and the Oppo-
sition, and taking for himself and M. Tardieu the
important offices of Foreign Affairs and War, he
has perhaps insured a continuance at Lausanne
and Geneva of the policies regarding reparations
and disarmament to which France has appeared to
be committed, but he has also greatly strengthened
the Radical opposition and insured a vigorous elec-
toral contest later.
The short-lived crisis ended on Wednesday. It was

already known that the Bruening presidential scheme
had failed. On Tuesday Adolf Hitler and Dr. Alfred
Hugenberg, the latter leader of the German Nation-
alists who, like the National Socialists or Fascists,
have bitterly fought the present Government, form-
ally notified the Chancellor of their refusal to sup-
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port the plan for prolonging President von linden-

burg's term by means of action by the Reichstag.
They indicated, however, that while the plan pro-

posed was objectionable on constitutional as well

as political grounds, they would not oppose von Hin-

denburg's re-election. Following the refusal, Presi-

dent von Hindenburg asked the Chancellor to drop

the'scheme. Whether the aged but revered President

will consent to stand for a second term is not yet

known, but there appears to be reason for thinking

that he may not, under the circumstances, refuse if

he can be presented as a non-partisan candidate.

Interest iow centers upon what the Lausanne

conference, which is not expected to meet before Jun.

25, will do with the German announcement. At no

time since the reparations controversy began has the

situation been more confused or the day-to-day news

reports more contradictory. At Brussels the report

of Chancellor Bruening's declaration was reported

on Jan. 9 to have been received "without surprise

but with ccuisiderable dismay." Prime Minister

MacDonald, who was reported to be pressed by bank-

ing interests to break off the negotiations which had

been going on at Paris with French Treasury offi-

cials, issued a statement on Jan. 10 which, while it

did not reveal the Government position, declared that

the Bruening announcement "has rendered the con-

ference more necessary than ever, for it is impossible

to leave things as they are," and that "all the Gov-
ernments concerned realized that European recovery

and appeasement depended upon facing hard facts."
On Monday the directors of the Bank for Interna-
tional Settlements formally approved the report of
the Young Plan advisory committee supporting the
contention of Germany that it was unable to make
conditional reparations payments, and urging the
prompt adjustment of reparations and war debts "to
the troubled situation of the world." Talk of French
reprisals appeared to be confirmed by the action,
on the same day, of the representative of the Bank
of France on the Basle directorate in temporarily
blocking an extension of the credit of $100,000,000
to the Reichsbank which expires on Feb. 4.
Further indication of the direction which the con-

troversy may take was afforded by the publication

on Tuesday of a plan, said to have been submitted

by the 'French Treasury to the British Government,

for the settlement of both reparations and war debts.

The plan proposes a two-year moratorium, expiring

Jtnie 30.1934, on all payments by Germany and the
formevAllies, including the German unconditional
annuities; the "definite annulment" of Germany's
unconditional payments if the United States will
give up the annuities due to it from the Allies; an
issue of German railway bonds to an amount repre-
senting a yearly interest of 660,000,000 reichsmarks,
the amount of the unconditional annuity, and the
assignment to the United States, as compensation
for the abandonment of its debt annuities, of a per-
centage, to be determined later, of this interest after
deducting the interest payable on the Young Plan
and Dawes Plan bonds. On the same day and on
Wednesday, in articles in the Rome newspaper "Po-
polo d'Italia" said to have been inspired by Premier
Mussolini, the European creditors of Germany were
called upon to renounce their credits as a prelimin-
ary to presenting "a united front" as debtors to
the United States. "That sooner or later," Wednes-
day's article declares, "cancellation of German repa-
rations must be arrived at was universally known.

The only question was that of procedure. . . . The

question of sooner or later no longer exists. The

German Government has officially made known to

the world that Germany is unable to pay—to-day,

to-morrow or ever. This is the new factor. More

than new, it is the complete fact. As such it is irre-

vocable, for it cannot be thought that Germany had

not foreseen the consequences of her act." The arti-

cle argues that the United States, faced with the

united European action proposed, would refuse to

go down in history as a Shylock and "the only, the

continual, the secular profiteer of the war."

It is to be hoped that the announcement from

Washington that no American observer will be sent

to the Lausanne conference is not only correct, but

that it indicates a course which will be adhered to.

The Administration has backed and filled too often

and too much on the question of the war debts, and

any further outgivings on the subject until the Euro-

pean Powers have settled the reparations issue would

be not only inappropriate, but disturbing. In view

of the near approach of national elections in France

and Germany, it is possible that the conference may

be adjourned after a formal meeting. Whatever is

done, however, the Bruening declaration has set up

a demand which the conference will have to meet.

With Italy openly calling for outright cancellation

of reparations, and with Great Britain obviously

inclined to substantial modification if not actual

cancellation, the burden of prolonging the present

chaos, if it is prolonged, will rest upon France. It

may well be doubted if France, faced with the facts

which the Basle committee has assembled and with

those which it is expected the Wiggin Committee at

Berlin will shortly report, will care to assume that

heavy responsibility.

Breakdown of New York Bank Earnings Shows Net

Loss for 1931, According to Monahan, Schapiro

& Co.

Fifteen leading member banks of the New •York Clearing

House Association showed an average ratio of net loss to

capital. funds after charge-offs and contingencies, but before

dividends, of 3,34% in 1931, according to the first breakdown

of earnings of these institutions for the year Contained in the

current quarterly review issued by :the bank stock firm of

Monahan, Schapiro & Co. This, it is stated, compares with
a ratio of net profit to capital funds of 3.2% for 28 New
York banks in 1930; 10.2% for 30 banks.in 1929, and 10.9%

for 35 banks in 1928. *The net loss for the'group is figured,

before dividends, at' $57,636,431, after stated reserves and

contingency funds set aside during the year of $114,650,000.

Write-offs, contingencies and reserves are estimated at over

$200,000,000. 'Dividend disbursements amounted to 6.3%

of capital funds, or $109,187,000 as of Dec. 31.

Of the 15 individual banks, five reported a net gain after

charge-offs but before dividends, and one a net •gain after

charge-offs and after dividends. Net operating income for

the group is estimated at about $150,000,000, equal to 81/2%

of capital funds and 1%% of total available funds. There

was a decline in gross deposits of $1,571,000,000, or 17.1%,

attributed principally to the flow of funds to interior banks,

withdrawals for foreign account, and to general liquidation

of loans. The review also says:
With total available funds 18% lower than a year ago, bankers have

maintained a high degree of liquidity and have been reluctant to increase

their proportion of productive assets. A consequent lower return in net

operating income has placed those banks with fewer branches and greater

concentration of assets, temporarily at least, in a more favored position.

The importance of this is indicated by the ratio of net earnings to total

available funds of 1.7% in 1928; 2% in 1929; 1.5% in 1930, and 1%%

estimated for 1931.

A series of developments may be anticipated in bringing about an im-

provement in general conditions, which betterment will result in an expan-

sion of banking resources along sound and profitable lines. A net profit

due to operations in 1932 would be reflected by sharp advances in leading

bank shares.
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Gross and Net Earnings of United States Railroads for the
Month of November

The character of the returns of earnings of United
States railroads for the month of November being
the same as that of all the months preceding, that
is, extremely unfavorable, comment and explanation
necessarily involve a repetition of what we have been
obliged to say month after month during the course
of the pox 1931, inasmuch as underlying causes and
conditions have remained unaltered throughout, and
have rendered any other than unfavorable results
out of the question. In other words, the exhibit
for the month of November is exceedingly poor, tie
more so as heavy losses in 1931 follow heavy losses
in 1930, and losses even in November 1929, results
having been unsatisfactory even in this last-men-
tioned year, which was the period of the stock market
collapse, when the country passed through what
might be called the initial stages of the depression
in business which was to last so long and which has
continued with increasing severity right down to the
present time.

Stated in brief, our compilations this time register
a falling off of 193,375,649 in gross and of $32,706,576
in net, before the deduction of the taxes, and this
follows a $100,671,064 falling off in gross in 1930
as compared with 1929, and a $27,596,760 falling off
in net earnings, and these losses in turn follow $32,-
806,074 falling off in gross in 1929 compared with
1928, and $30,028,982 falling off in net earnings. As
a consequence, gross earnings for November 1931 are
down to only $304,896,868 against $530,909,223 in
November 1928, and net earnings for November 1931
are no more than $66,850,734 against $157,140,516 in
November 1928. The total of the gross has not been
as low as for 1931 in any November back to 1914, a
period of 17 years, and the total of the net in Novem-
ber 1931 has not been so low in any. November
since 1919.
Month of November— 1931. 1930. Inc. (÷) or Dec. (—).

Miles of road (170 roads)____ 242,734 242,636 +98 0.04%
Ores earnings $304,896,868 8398,272,517 —893,375,649 23.44%
Operating expenses 238,046,134 298,715,207 —60,669,073 20.30%
Ratio of expenses to earnings_ 72.01% 66.67% 46.09%

Net earnings 866,850,734 $99,557,310 —532,706,576 32.85%

The reader need scarcely be informed anew of what
•he already 'knows so well, namely, that these cumu-
lative loss* running through three successive years,
are ascribable almost alone to the bad times with
Which the country has been afflicted during the whole
of the three-year period, and that with the progress
of events the times have been getting worse rather
than better during the whole of the period referred
to. With business depression unrelieved, the volume
of trade in all lines of business activity has been
steadily growing smaller, and this, in turn, has
caused a shrinkage in the shipments of goods and
manufactures over the railroads on a scale never
before witnessed in this country, and the frightful
decline in revenues which these rail carriers have
suffered has followed as a necessary concomitant.
Production during 1931 in many different lines of
trade and industry fell to lower levels than experi-
enced before in 10 or a dozen years.
The output of bituminous coal in the United States

in November 1931 was only 30,110,000 tons as against
38,609,000 tons in November 1930 and 46,514,000 tons
in November 1929, showing a contraction of 16,-
404,000 tons in the two years, or considerably over

one-third. The product of Pennsylvania anthracite
was only 4,141,000 tons in November 1931 against
5,176,000 tons in November 1930; 5,820,000 tons in
November 1929, and 7,575,000 tons in November 1923.
Of soft coal and hard coal combined the output,
hence, was but 34,251,000 tons in November 1931
against 43,785,000 tons in November 1930 and 52,-
334,000 tons in November 1929. Coal is an important
item of traffic on nearly every railroad of conse-
quence in the United States, and is the largest single
item of traffic on not a few roads. This being so,
it will be easy to understand what a tremendous loss
in revenue must have resulted from the diminished
transportation and shipments over the roads of this
item of traffic. Other items of traffic have suffered
equally heavy diminution. The make of iron in the
United States in November 1931 fell to only 1,103,472
tons as against 1,867,107 tons in November 1930;
3,181,411 tons in November 1929, and 3,302,523 tons
in November 1928. It will be observed that the 1931
total was only about one-third that of three years
before, in November 1928. The output of steel ingots
in November 1931 was only 1,593,684 tons against
2,212,220 tons in 1930; 3,521,111 tons in 1929, and
4,266,835 tons in November 1928. Here the shrink-
age in the three years has been over 60%. Automo-
bile production dropped to the lowest levels reached
at any time for years, the number of motor vehicles
turned out in November 1931 having been only 68,867
as against 136,754 in 1930; 217,573 in November
1929, and 257,140 in November 1928.

Building construction also fell to new low levels
notwithstandink that in 1930 it was found that work

was at such a low ebb that it hardly seemed likely

a still lower stage of depression could be reached.
According to figures prepared by S. W. Strauss & Co.,
the building permits granted in 579 cities and towns
of the United States in November 1931 involved con-
templated expenditures of only $76,094,339 as com-
pared with $131,556,758 in November 1930 and $194,-
289,502 in November 1929. Still more conclusive on
this point are the figures of the F. W. Dodge Corp:,
showing that November contracts for new construc-
tion of all types awarded in the 37 States east of the
Rocky Mountains covered a total outlay of only $151,-
195,900 in November 1931 against $253,573,700 in
November 1930 and $391,012,500 in November
1929.
The Western grain movement was also of greatly

lessened proportions, not because there was a dimin-
ished amount of grain, but because farmers were
inclined to hold their grain back from market owing
to the disappointingly low prices prevailing. We
deal with the details of the grain movement further
along in this article and will only say here that the
receipts of wheat, corn, oats, barley and rye at the
Western primary markets for the four weeks ending
Nov. 28 1931 were only 42,994,000 bushels in 1931
against 50,186,000 bushels in the corresponding four
weeks of 1930; 46,508,000 bushels in the same four
weeks of 1929, and no less than 81,202,000 bushels
in the same four weeks' period of 1928. The best
indication of all as to the shrinkage in the volume
of tonnage moved is furnished by the statistical com-
pilations dealing with the loading of railroad revenue
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freight moved. This is a composite of the shipments
of freight of all classes and kinds, and it has the
additional value that it covers all the railroads in
the United States. It appears that for the four
wet s of November 1931 only 2,619,705 cars were
10:1,1ed with revenue freight on the railroads of the
United States as against 3,191,342 cars in the corre-
sponding four weeks of 1930 and 3,817,920 cars in
the same four weeks of 1929. The falling off in the
two years, it will be observed, in the number of cars
lcaded with revenue freight has been, roughly,
1,200,01)0 cars.
In this state of things, tremendous losses follow-

ing the heavy losses of 1930 and the initial losses of
1929 were the inevitable consequence. And the
em ark applies to the separate roads and systems,

just as surely as it does to the railroads of the coun-
try as a whole. These separate roads and systems
sustained further big contraction of their revenues
in 1931 on top of the antecedent contraction of 1930
and 1929. The shrinkage in the gross earnings of the
separate systems was so general and the increases
of consequence so rare that among all the roads in
the country only one can be found where the increase
in the gross reached as much as $100,000 in amount.
The exception is the New York Ontario & Western,
which has been favored with exceptionally heavy
shipments of anthracite, and reports $124,391 in-
crease in gross over the previous year. In the net
there are four instances of the kind where the gain
in net reaches $100,000 or over, and in these four
instances the improvement follows entirely from cur-
tailment of the expenses. The Ontario & Western
is not included among the four distinguished in that
way, as its increase in net did not quite reach the
$100,000 mark, being only $83,868.
The Pennsylvania RR. and the New York Central,

as nearly always, stand at the head of the list of
roads distinguished for magnitude of their losses.
The Pennsylvania RR. shows for the month a shrink-
age in gross of $11,025,980 and in the net of
$2,417,327. This comes on top of a shrinkage of $1.1,-
523,30 in gross and $2,236,900 in net in 1930, which
latter, in turn, followed $3.244,961 shrinkage in gross
and $3,537,386 shrinkage in net in November of the
previous year. The New York Central, if we include
with it the Pittsburgh & Lake Erie and the Indiana
Harbor Belt, suffered a loss of $7,991,282 in gross
and of $962,774 in net in 1931, after $11,228,527 de-
crease in gross and $3,585,107 decrease in net in 1930
and $2,220,299 decrease in gross and $1,661,183 de-
crease in net in 1929. The showing is the same for
virtually all other roads and systems in the different
sections of the country—decreases in 1931 in nearly
all cases coming after decreases in both of the pre-
ceding years. In the Southwest, the Atchison re-
ports for the month $4,070,688 loss in gross and
$2,183,233 loss in net in 1931, following $5,632,731
loss in gross and $2,742,846 loss in net in 1930, while
the Southern Pacific reports for the month in 1931
$4,865,185 loss in gross and $2,284,109 loss in net
after $5,212,961 loss in gross and $1,353,827 loss in
net in 1930. In the South and West cumulative
losses for 1931, 1930 and 1929 are also the distinctive
feature in the case of nearly all the large systems,
but it does not seem worth while to enumerate them
separately here. In the table below we show all
changes for the separate roads or systems for
amounts in excess of $100,000, whether increases or
decreases, and in both gross and net.

PRINCIPAL CHARGES IN GROSS EARNINGS FOR THE MONTH
OF NOVEMBER 1931.

Increase. Decrease•NY Ontario & Western_ $124,391 Pittsburgh & Lake Erie- - $464,322
  Long Island  423.501

Total (1 road)  $124,391 Bessemer & Lake Erie -- 391.175
Decrease. Chic St P Minn & Omaha 389.861

Pennsylvania RR $11.025,980 Wheeling & Lake Erie— - 380.101
New York Central  a7,386,059 Chicago & East Illinois— 350,510
Southern Pacific (2 roads) 4,865,185 Los Angeles & Salt Lake- 346.863
Atch Top & S Fe (3 roads) 4.070,688 Central of Georgia  339,740
Union Pacific (4 roads).- 3.804.871 On New Or! & Tex Pee._ 337,337
Baltimore & Ohio  3.645,329 Maine Central  333,338
Great Northern  2,766.727 Chic Indianap & Louisv- 295,247Chic Burl & Quincy  2,467.712 Western Pacific  274,075Chic Milw St Paul & Pac 2,418,511 New Orleans Texas &
Chic R I & Pac (2 roads). 2,260,836 Mexico (3 roads)  244,584Louisville & Nashville- -_ 2,194.964 Western Maryland  238,713
Chicago & North West- - 2,151,158 Virginia  238,375
Missouri Pacific  2,032,853 Union It R of Penne  238.327
Chesapeake & Ohio  2,009,664 Mobile & Ohio  223,240
Illinois Central  1.876.435 Kansas City Southern- - _ 221,891
Erie (3 roads)  1.825.945 Detroit Tol & Ironton__ 204.990
N Y N II & Hartford  1,769.616 Buff Roth & Pittsburgh- 199.526
Northern Pacific  1.707,386 Terminal RR Assn of St L 196.900Atlantic Coast Line  1.558.753 Chicago Great Western-- 196.519
Southern Ry  1.525,857 Minneapolis & St Louis__ 190,404Reading  1,499,523 Nash Chatt & St Louis__ 188,687St L & San Fran (3 roads) 1,444,205 Richm Fred ericksb & Pot 173.466
Norfolk & Western  1.420.768 Gulf Mobile & Northern- 170,114
Missouri-Kansas-Texas  1.396,828 Florida East Coast  154.564
Wabash Ry  1,108.328 Colo & Southern (2 roads) 150.303
Boston & Maine  1,086,149 Indiana Harbor Belt_ _ - - 140.901
Lehigh Valley  1,055,262 Alabama Cheat Southern 137.758
Del Lack & Western.... 1,037,566 Spokane Portl & Seattle_ 131.234
Seaboard Air Line  1,018.180 N Y Susquehanna & West 124.059
Central RR of NJ  951,641 Internat.! Gt Northern__ 123.367
Minneapolis St P & SS M 900,616 St Louis Southwestern__ 122.995
NY Chicago & St Louis_ 887.421 Lehigh & New England__ 117,153
Elgin Joliet & Eastern.-- 644.844 Cent:al Vermont  116,124

644.079 New Or! & North Eastern 112.601
Belt Ry of Chicago  111,469
Monongahela  110.195
Illinois Terminal  106,775
Ann Arbor  105,521

Delaware & Hudson_ _ _ _
Duluth Missabe & North 568.
Deny & Rio Grande West 556.756
Pere Marquette  549,762
Texas & Pacific  531,374
Grand Trunk Western... 530,372
Alton RR  501.651 Total (93 roads) $90,835.406
a These figures cover the operations of the New York Central and the

leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Torre Haute. Includ-
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a
decrease of $7,991,282.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF NOVEMBER 1931.
Increase.Deerease.

Reading Co 8337,900 Illinois Central $553.572
St. Louis Southwestern_ - 184,479 Chic Milw St P & Pac 492.624
Yazoo & Mississippi VaL. 160,251 Boston & Maine 487.162
Delaware & Hudson-- - 100.996 Elgin Joliet & Eastern_ _ .. 466.200

Minneapolis St P & SS M 453.117
$783,626Total (4 roads) Chicago Burl & Quincy__ 450.286

Del Lack & Western-- — 445,204
De-crease. N Y Chicago & St Louis_ 402,183

Pennsylvania $2,417,327 Lehigh Valley 372.963
Southern Pacific (2 roads) 2,284,109 Seaboard Air Line 364,380
Atch Top & S Fe (3 roads) 2,183,233 Grand Trunk Western_ _ _ 342,581
Great Northern 1,399.122 Long Island 252.034
Wabash Ry - — ______ 1,300,334 Duluth Missabe & North 242.299
Chic RI & Pac (2 roads). 1,189.602 Central of Georgia 234.527
Chesapeake & Ohio 1.160.548 Central RR of NJ 229.718
Louisville & Nashville_ _ _ 1,095.349 Western Pacific 211,171
Chicago & North West_ _ 1,017,840 Pere Marquette 189,767
Missouri-Kansas-Texas 1,011.983 Virginia 187,774
Northern Pacific 1,002,598 Chi New Orl & Tex P ie.- 179,982
Union Pacific (4 roads).- 965.748 Bessemer & Lake Erie.... 172.110
St L San Fran (3 roads) - _ 928.319 Wheeling & Lake Erie— - 168,991
Southern Ry 902,002 Denver St Rio Grande W 157,157
NYNH& Hartford-- — 876,147 Maine Central 112.813
Missouri-Pacific 872.820 Pittsburgh & Lake Erie.- 107.908
New York Central *830,118 Rich Fredericksburg & P 102,724
Erie (3 roads) 800,522 Chic Indianap & Louisv. 101,440
Norfolk & Western 787,954 Chicago & Eastern Ill-- 100,725
Atlantic Coast Line 737,758

Tote' (58 roads) $31,927,026Baltimore & Ohio 682,211
a These figures cover the operations of the New York Central and the

leased lines—Cleveland Cincinnati Chicago & St. Louis. Michigan Central
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a
decrease of $962,774.

The reader need not of course be told that when
the roads are arranged in groups or geographical
divisions, according to their location, all the leading
districts—Eastern, Southern and Western—as also
all the different regions grouped under these dis-
tricts record heavy losses in gross and net alike,
following heavy losses, too, in the previous year,
since that follows as a matter of course from what
has already been said. Our summary by groups
appears below. As previously explained, we group
the roads to conform to the classification of the
Inter-State Commerce Commission. The boundaries
of the different groups and regions are indieat,ed in
the footnotes to the table:

SUMMARY BY GROUPS.
District and Region.

Month of November. 1931.
Eastern District

New England region (10 roads) _ 14,558,448
Great Lakes region (31 roads)  59.498,205
Central Eastern region (23 roads)._ 61,483,253

dross Earning  
1930. Inc. (+1 or Dec. (—)

18,142.741 —3.584,293 19.75
76,026,068 —16.527,863 21.73
82,341,355 —20.858,102 25.33

Total (64 roads) 135.539,906

Southern District—
Southern region (30 roads)  37,402,969
Pocahontas region (4 roads)  16,986,866

176.510,164

47,905,856
20,829,139

—40,970,258

—10,502,887
—3,842,273

23.21

21.92
18.44

Total (34 roads)  54,389,835
Western District—

Northwestern region (17 roads)...... 33,461,687
Central Western region (25 roads)- 53.183.925
Southwestern region (30 roads)....- 28,321,515

68,734,995

45,696,175
70.603,157
36.828,026

—14,345,160

—12.234,488
—17.319.232
—8.506.511

20.87

28.77
24.56
23.09

Total (72 roads) 114.967.127 153,027,358 —38,060,231 24-87

Total all districts (170 roads) 304,896,868 398,272,517 —93,375,649 23.44
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District and Region.

Month of Non. -Mileage-
Eastern District- 1931. 1930.

New England region__ 7.278 7,330
Great Lakes region_ __ 27,918 27,921
Central Eastern region 25.004 25,025

Net Earnings
1931.
s

3,729.199
9,401,534
14.173,033

1930. Inc.(+) or Dec.(-)
$ $ %

5,293.349 -1,564,150 29.54
14,196.108 -4,794,574 33.77
18.506,597 -4,333,564 23.41

Total  60,200 60,276 27,303,766 37,996,054 -10692,288 28.14
Southern District-

Southern region  40.017 40.048 6,009,993 10.414,343 -4,404,350 42.29
Pocahontas region__ _ 6.122 6,034 5,888,763 8,127,763 -2.239.000 27.54

Total  46,139 46,082 11,898,756 18.542,106 -6.643,350 35.82Western Dietriet-
Northwestern region_ 48,740 48,954 5,843.574 10.832,731 -4,989,157 46.05
Central western reg'n 52,272 52.035 14,983,975 21.421,992 -6,438,017 30.05
Southwestern region... 35,383 35.289 6,820,663 10,764,427 -3,943,764 36.63

Total 136.395 136,278 27,648,212 43,019.150 -15370,938 35.73

Total all districts 242,734 242.636 66.850,734 99.557,310-32706,576 32.85
NOTE.-We have changed our grouping of the roads to conform to the classifi-cation of the Inter-State Commerce Commission, and the following indicates theconfines of the different groups and regions:

EASTERN DISTRICT.
New England Region.-This region comprises the New England States.Great Lakes Region.-This region comprises the section on the Canadian boundarybetween New England and the westerly shore of Lake Michigan to Chicago, andnorth of a line from Chicago via Pittsburgh to New York.
Central Eastern Region.-This region comprises the section south of the GreatLakes Region, east of a line from Chicago through Peoria to St. Louis and theMississippi River to the mouth of the Ohio River, and north of the Ohio River toParkersburg, W. Va., and a line thence to the southwestern corner of Marylandand by the Potomac River to its mouth.

SOUTHERN DISTRICT.
Southern Region -This region comprises the section east of the Mississippi Riverand south of the Ohio River to a point near Kenova. W. Va., and a line thencefollowing the eastern boundary of Kentucky and the southern boundary of Virginiato the Atlantic.
Pocahontas Region.-Thls region comprises the section north of the southernboundary of Virginia. east of Kentucky and the Ohio River north to Parkersburg.W. Va., and south of a line from Parkersburg to the southwestern corner of Marylandand thence by the Potomac River to its mouth.

WESTERN DISTRICT.
Northwestern Region -This region comprises the section adjoining Canada lyingwest of the Great Lakes Region, north of a line from Chicago to Omaha and thenceto Portland and by the Columbia River to the Pacific.
Central Western Region.-This region comprises the section south of the North-western Region, west of a line from Chicago to Peoria and thence to St. Louis, andnorth of a line from St. Louts to Kansas City and thence to El Paso and by theMexican boundary to the Pacific.
Southaystern Region -This region comprises the section lying between the Mis-

sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence
to Ni Paso and by the Rio Grande to the Gulf of Mexico.

As already indicated, the grain traffic over West-
ern roads was much smaller than in November 1930.
While the volume of wheat moved to the Western
primary markets was somewhat heavier than in the
previous year-24,766,000 bushels against 23,489,000
bushels-the movement of all the other cereals, in
greater or lesser degree, was on a reduced scale.
The receipts of corn at the Western primary markets
for the four weeks ending Nov. 28 1931 were only
11,075,000 bushels, as compared with 16,404,000
bushels in the corresponding four weeks of 1930; the
receipts of oats, 4,272,000 bushels against 5,679,000;
of barley, 2,167,000 bushels against 3,362,000, and
of rye only 714,000 bushels against 1,252,000 bushels.
For the five cereals (wheat, corn, oats, barley and
rye) combined, the receipts for the four weeks in
1931 aggregated only 42,994,000 bushels as compared
with 50,186,000 bushels in the same four weeks of
1930, 46,508,000 bushels in 1929, and 81,202,000
bushels in 1928. In the subjoined table we give the
details of the Western grain movement in our usual
form:

WESTERN1FLOUR

4 Wks. End. Flour
Nov 28. (bble.).

Chicago-
1931- 950,000
1930_ .._ 978,000

Minneapolis-
1931__
1930_  

Duluth-
1931_ .._
1930_

Milwaukee-
1931._ 141.000
1930___ 51,000

Toledo-
1931._ 1,260,000
1930___ 603,000

Detroit-
1931_ 96,000
1930.... 125.000

Omaha and Indianapolis-
1931__ 1,496,000
1930_.... 1,191,000

Si. Louis-
1931_ 618,000 2,530,000
1630._ 533,000 1,837.000

Peoria-
103L.._ 208,000
1930_ __ 223,000

Kansas City-
1931_ __ 37,000
1930._

St. Joseph-
1931.. -.
1930_ _

Wichita-
1931__
1930_

AND GRAIN RECEIPTS,
Wheat Corn
(bush.) (bush.)

Oats Barley Rue
(bush.). (bush.) (bush.)

2,427,000 5,092,000 1,318,000 256.000 37.0001,113,000 5,342,000 1,490,000 590,000 399.0u0

4,936,000 411,000 450.000 1,011,000 375,0006,369,000 1,269,000 703.000 1,013,000 331,000

3,014,000 7,000 160.000 88.000 248,000
6,915,000 484,000 1,254,000 583.000 225,000

2,018,000 345,000 161.000 534,000 13,000
600,000 675,000 190,000 731,000 10,000

150,000 597,000 12,000
111.000 69,000

7.000
1,000

46,000 52,000 60,000 30.000
36,000 60,000 39,000 10,000

2,221,000 650,000
3,648,000 465,000

1,030,000 352,000 126,000
1,588,000 727.000 240,000

2,000
29,000

1,000
1.000

243,000 621,000 151,000 75,000
88,000 801,000 267,000 137,000 246,000

5,079,000 681,000 226,000
3,330,000 1,654,000 242.000

275.000 180.000 122,000
583,000 442,000 90,000

1,144,000 15,000
642,000 58,000

5,000 5,000
10,000 13,000

Sioux City-
Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.) (bush.)

Rye.
(bush.)1931 168,000 226,000 22,000 1,0001930_ 93,000 296,000 112,000 16,000

Total All-
1931..._ 1,954,000 24,766,000 11,075,000 4,272,000 2,167,000 714.0001930_ 1,785,000 23,489,000 16,404,000 5,679,000 3,362,000 1,252,000

WESTERN FLOUR AND GRAIN RECEIPTS.
Jan. 1 to Flour
Nov. 28. (bras.).

Chicago-

Wheat
(bush.).

Corn
(bush.).

Oats
(bush.).

Barley
(bush.).

1931.__ 9,773,000 55,056,000 53,585.000 16,808,000 4,026,000
1930___10.857,000 26,080,000 71,158,000 28,697,000 6,907,000

Minneapolis-
1931_   72,423,000 7,552,000 9,777.000 12,761.000
1930.__   86,724,000 10,646,000 16.246,000 18,102,000

Duluth-
1931._   44,896,000 1,427,000 2,100.000 1,847,000
1930_   71,340,000 1,749,000 7,655,000 6,029,000

Milwaukee-
1931_ _ _ 935,000 22.143,000 6,295,000 3,174,000 9,024,000
1030...._ 919,000 4,268,000 11,278,000 8,580,000 11.430.000

Toledo-
1931._   11,283,000 947,000 6,431.000 62.000
1930._   12,238.000 1,192,000 5,071,000 23,000

Detroit-
1931 1,280,000 261,000 680.000 672,000
11130.....1,664,000 402,000 729,000 96,000

Omaha and Indianapolis-
1931._   39,164,000 33,211,000 13,080,000 41,000
1930_   42,811,000 46,505,000 17,420,000 10.000

Si. Louis-
1931___ 6,329,000 38,474,000 17,947,000 13,193,000 1,688,000

6,693.000 44,045,000 25.169,000 16,359,000 1.573,000
Peoria-

I931..__ 2,562,000 3,041,000 9,053,000 3,426,000 3,055,000
1030..... 2,317,000 2.170,000 20,247,000 6,095,000 3,662.000

Kansas City-
1931_ 110,000 107,356,000 21,535,000 2,989.000 11,000
1930   81,456.000 27,024,000 5,517,000

St. Joseph-
1931_   11,667,000 8,420,000 2.188,000 8,000
1930_   12.303,000 9.657.000 2,204.000 4,000

Wichita-
1931_   27,704.000 1,447,000 148,000 148,000
1930_   21,734,000 3,360,000 227,000 114,000

Sioux City-
1931. 2,656.000 2,267,000 1,337,000 68,000
1930_ 2,200,000 5,610,000 2,896,000 235,000

Total All-
1931_ __19.709,000 437,143.000 163,947.000 75,331,000 33,408.000
1930_20,786.000 409,033,000 233,997,000 117.696,000 48,185,000

Rye
(bush.).

1,910.000
3,968.000

4,072,000
8,886,000

746,000
4.315,000

138,000
553,000

23,000
35,000

229,000
202,000

18,000
188,000

76,000
275,000

2,394,000
955,000

2,000

2.000

7,000
34,000

9,617,000
19,409,000

The Western livestock movement, on the other
hand, was somewhat larger than in November of
the previous year. Receipts at Chicago comprised
19,116 carloads as against only 16,599 carloads in
November 1930; at Kansas City, 7,049 cars against
6,363, and at Omaha, 5,480 as compared with only
4,263 carloads.
Coming now to the cotton movement in the South,

this was heavier than in November 1930, but only
slightly so, notwithstanding the size of the crop, the
growers withholding the staple from market owing
to the low price prevailing. In November 1931 the
shipments overland aggregated 103,352 bales as
against 93,125 bales in November 1930 and 67,874
bales in 1929, but comparing with 189,385 bales in
November 1928; 168,242 bales in November 1927, and
no less than 262,506 bales in November 1926. Re-
ceipts of cotton at the Southern outports during No-
vember 1931 were 1,586,882 bales against 1,459,571
bales in November 1930; 1,389,118 bales in November
1929, and 1,593,144 bales in 1928. The following
shows the receipts at the different portions for the
past three years:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND

FROM JAN. 1 TO NOV. 30 1931. 1930 and 1929.

Ports.
Mon 5 of Notember. Since

1931. 1930. 1929. 1931.

Galveston bales 457,129 323,578 318,670 1,449,079
Houston, Re 660,866 549,600 546,013 , 592. 892
Corpus Christi 35,678 19,320 13,449 908,112
Beaumont 4,601 5,787 5,754 15,468
New Orleans 250,761 253.891 285,269 1,010,571
Mobile 75.786 109.275 83,630 403,468
Pensacola 12,245 5,846 2,251 82,003
Savannah 29,387 80,070 47,682 375,149
Jacksonville 2,217 97 94 20,179
Charleston 15.621 49,645 39,584 136,211
Wilmington 8,457 13,787 21,008 50,152
Norfolk 14,820 30,823 45,214 85,499
Lake Charles 18,879 15,712 500 53,947
Newport News 
Brunswick 435 2,140 10,357
Port Arthur 

Total 1,586,882 1.459.571 1,389.118 6.692.847

January 1.

1930. 1929.

2,662.980
585.678
15,223

1,237,964
407.662
50,660

618.527
393

321,938
54,147
153,962
36,953

48,900

, .
2,611.676
410,584
14,971

1,530,760
347,164
4,430

454,163
775

184.171
81,941
125,113
8.103

37

9,217

7,452,188 7,556,476

RESULTS FOR EARLIER YEARS.
While the showing for both 1931 and 1930 has been excep-

tionally poor, there having been, as already shown, $93,-
375,649 shrinkage in gross and $32,700,576 shrinkage in net
in 1931, following $100,671,064 shrinkage in gross and $97,-
596,760 shrinkage in net in 1930, It is found when we turn
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further back that tnere was some shrinkage even in Novem-
ber 1929, when business depression was already in its initial
stages. The falling off in gross in November 1929 was
$32,806,074, and in net $30,028,982. This came, it is true,
after $26,968,447 gain in gross and $29,896,691 gain in net in
1928, but these latter gains represented a recovery of only a
portion of the large falling off which the roads suffered in
November 1927, when general trade was on the decline and
other adverse conditions affected results unfavorably, and
when our tabulations registered a contraction of $58,159,905
in gross and of $32,544,547 in net. Extending the compari-

sons still further back, it is found that the heavy loss in
1927 came after only moderate increases in November 1926,

our compilations for this last mentioned year having shown

only $28,736,430 increase in gross and $10,065,218 increase
in net. In November of the preceding year (1925) the gains

likewise were moderate, our tabulation at that time recording

$26,960,296 gain in gross, or 5.34%, and $16,775,769 gain in

net, or 12.77%. Moreover, this 1925 gain in gross came after

a decrease of virtually the same amount in November 1924

as compared with 1923. It amounted, therefore, to merely

a recovery of what had been lost the previous year. Novem-

ber 1924, it will be recalled, was the time of the Presidential

election, when industrial activity was greatly stimulated

by the result of that election. But trade, nevertheless, was

of much smaller volume than in November 1923, which ac-

counts for the $26,135,505 decrease then shown. However,

while the 1924 gross was diminished in the sum named,

there was at that time no loss in the net, inasmuch as

operating expenses were curtailed in amount of no less

than $32,485,896, leaving the net at that time larger by

$6,350,391.
As a matter of fact, up to 1927 the improvement in the

net was continuous year by year ever since 1919, often In

the face of a heavy falling off in the gross earnings. In

November 1923 the change from the previous year was

small, there having been $7,648,500 increase in gross and

$7,307,781 increase in net. In November 1922 our statement
showed $57,618,155 gain in the gross and $15,846,050 gain in

the net. In November 1921 there was improvement in the net

even in face of the great falling off in gross revenues. By
drastic cuts in every direction, a saving in expenses was

then effected in the extraordinary amount of $144,962,518,
leaving, therefore, $18,934,852 increase in the net, notwith-
standing a loss of $126,927,666 in the gross. November of

the previous year was one of the few months of the year

1920 that netted fairly satisfactory net results, our com-
pilations for November 1920 having registered $154,239,572
increase in gross (mainly because of the higher schedules
of transportation charges put into effect a few months be-
fore), and $37,533,530 of this having been carried forward
as a gain in the net.
In the years immediately preceding 1920, however, the

November showing was bad, large losses in the net having
piled up in 1919, 1918 and 1917. In 1919, particularly, the
showing was extremely poor, this having been the period
of the strike at the bituminous coal mines. This strike had

the effect of very materially contracting the coal traffic over

the railroads and proved a highly disturbing influence in
other respects. The result was that our tabulations recorded
a loss in gross and net earnings alike for the month-only
$2,593,438 in the former, but $26,848,880 in the net earn-
ings, or over 35%. Added emphasis attached at the time
to this large loss in the net because it came on top of a
considerable shrinkage in the net in November of the previ-
ous year. In November 1918 a tremendous augmentation
In expenses had occurred, owing to the prodigious advances
In wages made that year. These wage advances, with the
great rise in operating costs in other directions, so aug-
mented railroad expenses that the increase In the latter
far outdistanced the gain in gross revenues, even though
these were swollen by the higher rates put in force some
months before. The gain in the gross then reached $82,-
163,408, or 23.06%, the augmentation in expenses amounted
to no less than $102,091,182, or 39.16%, leaving the net re-
duced by $19,927,774, or 20.80%. The year before (1917)
a closely similar situation existed and our tabulation for
November 1917 recorded $33,304,905 increase in gross earn-
ings, but $20,830,409 decrease in the net. It was in the
prodigious expansion of the expenses in these early years
that there existed the basis for the retrenchment and econo-
mies effected in subsequent years. In the following we
furnish the November summaries back to 1906. For 1910,
1909 and 1908 in the table we use the Inter-State Commerce
totals, which then were on a very comprehensive basis, but
for preceding years (before the Commerce Commission
required monthly returns) we give the results just as regis-
tered by our own tables each year-a portion of the railroad
mileage of the country 'being always unrepresented in the
totals in these earlier years, owing to the refusal of some
of the roads at that time to give out monthly figures for
publication.

Year
Gross Ear/sings. Net Earnings.

Year
Given.

Year Inc. (-I-) or
Preceding. Dec. (-).

Year
Given.

Year
Preceding.

Inc. (÷) or
Dec. (-).

Nov.
1906 _ 140,697.1231131,123,621 +9,573,50 48.065.287 46,506,160 +1,569.127
1907 -138,079,2811133,284,422 +4,794,859 39,171.387 46,113,471 -6,942,084
1908 -211.697.792220,445,475 -8,347.673 74,511,332 66,294.996 +8,216,336
1909 -248,087.561 211,784.357 +36,303,204 94,531.128 74,556.970 +19.974.158
1910 -248,559.120247,584.470 +994,650 83,922,43 94.383,397 -10,460.960
1911 _ 241,343,763243.111,388 -1,767,625 79.050,299 82.069.166 -3,018,867
1912 276,430,016 244,461,845 +31,968,171 93,017.842 80.316.771 +12,701,071
1913 269,220,882278,364,475 -9.143.593 78,212.966 93.282,860 -15,069,894
1914 .240.235.841 272,832.181 -32.646,340 87.989,515 77.567.898 -9,578,383
1915 306,733,317240,422.695 +66.310,622118,002,025 67,999,131 +50.002.894
1916 330,258,745308,606.471 + 23,652.274118.373,536118.050.446 +323.000
1917 360,062,052326,757,147 + 33,304,905 96,272.216117,102.625 -20,830,409
1918 438.602,283356.438.875 +82,163,408 75,8824 95.809.962 -19.927,774
1919 436.436.5511439.029.989 -2.593.483 48,130,46 74,979,347 -26.848,880
1920 592,277.620,438.038.048 +154,239,572 85,778,171 48.244.641 +37.533.530
1921 _ . . ; . . - „ 97,366,26 78,431.412 +18,934,852
1922 523,748,4831466,130,528 +57.618.155113.662.987 97.816 937 +15,846.050
1923 530,1067522.453.208 +7,648,590124.931,818117,623.537 + 7.307.781
1924 504,589,062530,724,567 -26,135.505 435.105.125125,084.714 +6.350.391
1925 531,742,071 781 7 5 +26,960,296148,157,616131.881.847 +16.775,768
1926 559.935,895 531,199,465 + 28.736.430 158,197,446148,132,228 +10.065.218
1927 502,994,0511561,153.956 -58.159.905125.957.014158,501,561 -32,544,547
1928 -530,909,223503,940,776 + 26,968.447 157,140,516127,243,825 +29.896,691
1929 _ 498.316.923,531,122.999 -32.806.074127,163,307157,192.289-30.028.982
1930 398,211,453 498.882,517 -100,671,064 99,528,9341.27. ,125694 -27.596,760
1931 -304,896.86098,272,517 -93,375,649 66,850,734 „ -32,706,576

Note.-In 1906 the number of roads included for the month of November was 97
In 1907, 87; in 1908 the returns were based on 232,577 miles of road; In 1909, 239,038
In 1910, 241,272: in 1911, 234,209; in 1912, 237,376: in 1913, 243,745: In 1914.
246,497: in 1915, 246,910; in 1916, 243,863: in 1917, 242,407; In 1918. 232,274: In
1919, 233,032; In 1920, 235,213; In 1921. 236,043; In 1922, 235.748; In 1923, 253.589;
In 1924. 236,309; in 1925 236,726; in 1926, 237,335; in 1927, 238,711; in 1928,
241,138; in 1929, 241,6e5; in 1939,242,616' In 19,1. 242,734.

The New Capital Flotations During the Month of December and for
the Twelve Months of the Calendar Year 1931.

New financing during December maintained the charac-

teristic for which the whole of the year 1931 was distin-

guished, and especially the latter half of it, in being ex-

tremely light. Conditions remained exceedingly unfavor-

able for the bringing out of new security issues, and that

fact is reflected in all the different statistics. While the

aggregate of the new issues brought out during December
was not quite so diminutive as that for October, it ranks
among the smallest of the year, and the falling off extends
to all the different categories of security issues, whether
corporate or governmental, and whether on domestic or
foreign account. As a matter of fact, the last mentioned
Item, the foreign issues, both corporate and governmental,
has entirely disappeared, and, of course, this is not strange
considering the discredit under which foreign securities have
fallen. Even the Canadian issues, formerly so prominent,
no longer form part of the picture.

Our compilations, as in all other months, are very com-

prehensive, and include the stock, bond and note issues by

corporations, by holding, investment and trading companies,

and by States and municipalities, foreign and domestic, and

also farm loan emissions. Nevertheless the grand total of

the offerings of securities in this country under these vari-

ous heads for the month of December foots up only $139,-

391,370, which, however, is somewhat better than the show-

ing for November, when the total of the new issues brought

to the market was slightly smaller, having been for that

month $130,786,712, and it runs considerably in excess of the

amount for October, when the new financing footed up no

more than $45,932,210, this last having been by far the

smallest total of any month of any year since we began '

compiling the figures, which was back in 1919.

'When reviewing the figures for December of the previous

year (1930), we referred to the financing in that month as
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having been light, which it was, according to the standards

to which the country had become accustomed at that time,

and yet the total of the new issues brought out in that

month was almost three times what it is now found to have

been for December 1931. In other words, the aggregate of

new financing for that month reached $393,567,009, whereas

for December 1931 it is, as already stated, down to $139,-

391,370. It is hence necessary to go further back to get a

true contrast with the total of the new financing in the

period when it proceeded on such a gigantic scale, a scale

which it is now known was far in excess of the absorbing

capacity of the country. In December 1929, which was im-

mediately after the stock market collapse of that year, the

placing of new issues had already suffered a shrinkage of

very substantial proportions, and, accordingly, the new capi-

tal appeals in that month were no more than $650,524,414;

but in December 1928 the total was $1,173,156,904, and even

in December 1927 it ran in excess of a billion dollars, being

then $1,040,351,927. The contrast between this amount and

the total of only $139,391,370 may be taken as measuring the

depth of the slump which has occurred in the interval since

then. The offerings in December 1931 were light, too, or

completely absent in all the different classes of obligations

which contribute to our totals. As was the case in all other

recent months, no foreign issues of any kind were offered,

such flotations in this country at the present time being

being entirely out of the question.
But the situation was no different in the case of domestic

issues; at best, only a very thin market for these could have
been found. The corporate issues for the month reached
only $86,330,900, none of them on Canadian or other foreign
account and comprised simply a few large issues. Of the
total, $47,463,000 consisted of bonds and notes, while the
common stock contribution was $38,867,900. This last may
seem a surprise in view of the prodigious collapse in the
market value of all classes of share issues, and it happens
to have been made of a number of high-priced public utilities
like Commonwealth Edison and some high-priced miscel-
laneous issues like the Fidelity & Casualty Co. of New York,
which latter offered 20,000 shares to its stockholders at
$200 a share. Municipal bond issues have latterly fallen
into disfavor, like other classes of obligations, because of
ti a free way which the larger cities have been flooding the
country, and the total of these awarded in December 1931
was only $40,988,470 as against $186,773,236 in December
1930 and $290,827,938 in December 1929. A farm loan issue
for $12,000,000 was also included in the month's totaL
Looking into the details of the limited corporate offerings

during December, we find that public utilities again led in
volume with $53,397,900 out of the grand total of corporate
offerings of $86,330,900 for the month, or more than 60%
of the whole. This amount compares with $51,285,150
brought out in November. Industrial and miscellaneous
flotations aggregated $32,933,000 in December as against
$6,367,100 in November. There were no railroad offerings
during December, whereas in November the contribution
from that source was $12,000,000.

Total corporate offerings of all kinds during December
were, as already stated, $86,330,900. Of this amount stock
issues comprised $38,867,900; long-term bonds and notes
aggregated $25,103,000, while short-term bonds and notes
totaled $22,360,000. The portion of the month's financing
raised for refunding purposes was $19,347,000, or more than
22%. In November the refunding portion was $20,079,000,
or about 29%. In October it was only $500,000, or about
2.7%; in September the refunding portion was $19,883,000,
or about 11%; in August it was $5,800,000, or about 11%;
hi July the amount reached $40,864,000, or more than 26%.
In June the amount raised for refunding was no less than
$121,575,000, or more than 48%; in May it was $81,230,000,
or 32%; in April it aggregated $189,206,500, or about 41%;
in March it was $132,199,200, or about 32%; in February,
$13,975,000, or about 16%, and in January, $180,858,000, or
somewhat over 31% of the month's total. In December of
the previous year the amount for refunding was $6,772,000,
or less than 4% of the month's total. There were no large
refunding issues during the month of December 1931.

The total of $19,347,000, raised for refunding in December
(1931) consisted of $385,000 new long-term to refund exist-
ing long-term, and $18,962,000 new short-term to retire exist-
ing short-term.
There were no foreign offerings of any kind during

December.
The largest corporate offering during December was

$15,694,200 capital stock of Commonwealth Edison at par
($1OO) . Other public utility financing worthy of note in-
cluded $9,773,700 Public Service Co. of Northern Illinois
common stock, priced at $100 per share, and $6,900,000
People's Gas, Light & Coke Co. capital stock at par ($100).

The only relatively large offering in the industrial and mis-
cellaneous group was that of $11,600,000 6% debentures and
1,740,000 shares of common stock of Radio-Keith-Orpheum
Corp., offered to class A stockholders of the company at
par in the ratio of $5 of debentures and three-fourths of a
share of common stock for each share of class A stock held.
Included in the month's financing, as already noted, was

an offering of $12,000,000 Federal Intermediate Credit
Bank's 41/2% debentures, dated Dec. 15 1931, and due April

15 and June 15 1932, priced at par.
As was the ease in November, there were no offerings

of fixed investment trusts during December.
Continuing our practice of mentioning new flotations car-

rying convertible features of one kind or another we list
below the offerings of this character in December:

CONSPICUOUS ISSUES FLOATED IN DECEMBERIWITH CON-
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION
RIGHTS OR WARRANTS.

$4,000,000 General Public Utilities Co. two-year cony. 6348, Dec. 1
1933, each $1,000 note being exchangeable at any time up to
10 days prior to maturity or earlier redemption date into $1,200

;i1st mtge. & coll. trust 6s, • c
. 
April 1 1955 and $50 in cash.

1,800,000 American Community Power Co. two year cony. secured
634s Nov. 1 1933, each $1,000 note being exchangeable at any
time into $1,200 let mtge. & coll. trust 634s "A" 1956 of
General Public Utilities Co. and $50 in cash.

The Results for the Full Year—Further Large Contraction

in the New Issues Brought Out During 1931 After the

Tremendous Falling Off in the Previous Year.

As the shrinkage in the volume of new financing done
was the distinctive feature of the calendar year 1930 (as
compared with 1929 when the new capital issues reached
extraordinary proportions, far exceeding those of any previ-
ous calendar year), so the further great shrinkage is the
distinctive and overshadowing feature of the results for the
calendar year 1931. It was a bad time for bringing out new
issues from beginning to end, and conditions grew worse
instead of improving as the year progressed, as had been
so fondly hoped. Market values of all classes of securities
kept steadily declining through all the different months of
the year and were at their lowest lathe closing month. This
is true of bonds as well as stocks, and, as a matter of fact,
the collapse of bond values in many Instances was greater
than the breakdown in the share values of the properties.
Even United States Government issues were no exception

to the rule, and very serious declines in these occurred.
This was due not alone to the general depreciation of securi-
ties of all kinds, but further to the fact that the United
States Government, on account of the business depression
and the falling off in Government revenues, was running
up a budget deficit which with each succeeding month grew
larger in amount, and at the close of 1931 was estimated as
likely to be over $2,000,000,000 for the fiscal year ending
June 30 1932. This made it certain that the Government
would have to do extensive borrowing for a long time to
come, hence weakening the market value of all classes of
Government issues. As one instance of the difficulties
attending new Government financing and the depreciation
in the market price of United States issues, especially the
latter part of the year, was seen in the fact that $800,000,000
of 3% Treasury bonds, offered at par as part of the United
States Treasury's September program of financing, with a
maturity date of Sept 15 1955, and redeemable at the option
of the United States on and after Sept 15 1951, almost im-
mediately after the offering sank below par and on Dec. 29
sold down to 82 24/32, though closing at 86 2/32 on Dec. 31.
At the close of December all issues of United States obliga-
tions, with one single exception, sold at less than par.
This was true even of the Fourth Liberty 414s, which, as
against 105 5/32 May 19, sold down to 98 15/32 on Dec. 30.
Corporation, and especially railroad corporations, labored
under growing disadvantages as the year progressed by rea-
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son of the great falling off in their income and profits owing
to depression in trade, which, as already stated, steadily
grew in intensity until the end of the year. Dividend sus-
pensions and dividend reductions were the natural concomi-

tant of such a situation, and as these dividend lapses kept
piling up from week to week, and from month to month,

the market values of their securities, bonds as well as stocks,

correspondingly depreciated. The railroads suffered beyond

all others, and their losses in revenue and income mounted

to really frightful proportions.
In these circumstances new financing by the railroads was

rendered virtually out of the question. One instance of this

appeared in December when the New York Central filed

application with the Inter-State Commerce Commission for

authority to issue $100,000,000 long-term refunding and im-

provement mortgage 5s, and asked permission to pledge and

repledge these new bonds from time to time as collateral

security for short-term notes. This meant that a railroad

of such commanding position as the New York Central could

not dispose of new bonds in the ordinary way, by a public

sale, but was obliged to have recourse to the banks for tem-

porary accommodation. At the same time, it appeared that

the $75,000,000 of 4%% refunding and improvement bonds

which the Central had brought out the previous March at

par were now selling on the New York Stock Exchange at

only 61%.
For a time municipal bond issues proved an exception to

the rule, and in the early months of the year bond houses

did a thriving business in disposing of new issues of munici-

pal obligations. There appeared to be a special demand for

this form of investment on the theory that the municipal

issues rested entirely on the credit of the municipalities

and were not dependent, as most other class of investments,

on the fluctuations in trade and business and the varia-

tions in business income and business profits. But the

larger municipalities began to take advantage of this favor-

able situation for floating new municipal issues and began

to borrow on a very extensive scale, and the latter part of

the year municipal obligations grew in disfavor the same

as all other classes of securities. A special drawback was

that some of these municipalities were engaged in piling

up large volumes of temporary obligations. Chicago was

in financial trouble all through the year, and New York

City in December, on temporary borrowings in the shape of

$60,000,000 short-term issues, had to pay 53,% Interest;

three months earlier, in September, in the case of $51,-

000,000 three months' loans, the city had been able to bor-

row at the record low figure of 1%%.

Foreign obligations, both on behalf of governments and

on behalf of corporations, were under taboo all through the

• year. The financial upheaval through which Europe was

passing appeared to have put a complete embargo upon flota-

tions of that description. This was long before the suspen-

sion of gold payments by Great Britain and several other

countries in September. No foreign government issues of

any kind were placed in the United States during 1931 with

the exception of $50,422,000 of Canadian municipal issues,

and these latter, too, became out of the question when the

Canadian dollar suffered such heavy depreciation following

the action of Great Britain in passing off the gold standard.

In November the Dominion of Canada brought out a

National Service Loan in the shape of 5% bonds for $215,-
000,000, but it is safe to say that none of these found their

way to the United States, owing to the heavy discount under

which the Canadian dollar was laboring. Canadian corpo-

rate issues to a total of $140,000,000 were floated here dur-

ing 1931, but the difficulty which this kind of Canadian

financing encountered the latter part of the year was well

shown in September, when $50,000,000 Canadian National
4%s of 1951 were floated here shortly before the upheaval
caused by the action of Great Britain in suspending gold
payments. The bonds were marketed at 98 and, being in
great favor, were quickly taken up at that figure. Then
came the financial cyclone, and on Sept. 30 these same bonds
sold down to 75; on Dec. 31 they were still quoted as low
as 73%. Other foreign corporate issues for the year aggre-
gated no more than $77,800,000.

In view of what has been said above, it is not strange
that there should have been a prodigious further contrac-
tion in the new financing done in this country during 1931
after the tremendous shrinkage in 1930. For 1931 the new

financing reached a total of only $4,015,843,551 as against
$7,677,047,291 in 1930, $11,592,164,029 in the calendar year
1929 and, roughly, $10,000,000,000 in each of the years 1928
and 1927. The contrast becomes still more striking when we
eliminate that portion of the new financing each year that
was intended to take up or retire existing issues, that is
the portion devoted to refunding, and confine ourselves
entirely to the issues involving the raising of distinctly
new capital. In that case the amount for 1931 is only
$3,108,465,343, as against $7,023,388,282 for 1930 and $10,-
182,766,518 for 1929. The new corporate issues, both on
foreign and domestic account, but omitting the refunding
portion, reached only $1,763,448,723 in 1931 against $4,944,-
403,166 in 1930, $8,639,439,560 in 1929 and $6,079,602,416
In 1928. Another feature of the year was the fact that new
corporate financing was almost entirely in the shape of
bonds and notes. This was of course inevitable in view
of the severe declines in the stocks of the different corpora-
tions, even the high priced ones, very few of which remained
anywhere near par at the end of the year. Only $195,-
115,706 of new common stock issues were floated during the
year, against $1,105,018,763 in 1930 and no less than $5,061,-
849,892 in 1929.

Distribution of Corporate Issues Between Stocks and Bonds.

In order to show how among the corporate issues, stocks
as distinguished from the 'bond issues, have been dwindling
curing the last two years, we introduce here the following
table. We give the figures both for the domestic issues

alone and for the domestic combined with the foreign.

DOMESTIC CORPORATE ISSUES.

Calendar Years— 1931. 1930. 1929. 1928.
Bonds and notes_ __$2,028,034,050 $3,430,572.660 32,619.953.750 83.439.013.550
Preferred stocks__ 148.015,667 421.538,230 1,694,749,201 1,397,141,862
Common stocks 195,115.706 1,105,018,763 5,061.849,892 2.094.073.969

Votal *2,371,165.423 $4,957,129,653 $9,376.552.843:$6,930.228,881

DOMESTIC ANDT FOREIGN. INCLUDING, CANADIAN.
Calendar Years— 1931. 1930. 1929.'0 10' Po 1928.

Bonds and notes--$2,245,834,050 83,904.998,160 03,104.952,089 54.190.711.550
Preferred stocks.... 148.015,667 434,538.230 1,808.986,401 1,463.276.362
Common stocks - 195.115.706 1.133,742,653 5,112,422.639 2,163,889,119

82.588,965,423 $5,473,279,043 810026.361.129 $7,817.877,031

The Part Played By Investment Trusts, Trading and Hold-

ing Companies.

Investment trusts, trading and holding companies, which
in 1929 were so prominent in emitting new securities and

contributed so greatly to swell the total of the new issues
in that year, have now almost completely fallen out of the
picture, and this has been one of the factors in the great

falling off which has occurred during the last years in the

total of new financing. In the 12 months of 1931 their

contribution to the total was only $4,584,550, against $232,-

737,079 in 1930 and no less than $2,223,730,898 in 1929. In

the following we show the figures for each month of 1931
separately and also compare the total for the year 1931
with preceding calendar years back to 1925.

FINANCING BY INYESTMENTSTRUSTS. TRADING AND HOLDING
COMPANIES DURING FIRST SIX MONTHS OF 1931.

Long-Term Short-Term Grand
1931. BondsceNotes.Bonds&Notes. Stocks. Total.

January 
February $2,050.000 $1050.000
March 250.000 250.000
April $500,000  500.000
May 
June 
July 843,750 843.750
August 
September 
October 940,800 940,800
November 
December 

Total 1931 $500,000 $4,084,550 $4,584,550
Calendar Years-

1930 $78,750,000 $441,000.000 $112,987.079 $232,737,079
1929 118.250.000 1.000,000 2.106,480.898 2,223.730.898
1928 99,400.000 1,600.000 689.870.670 790,670.670
1927 81,000.000 4,500.000 89,406.978 174,908.978
1926 11,500.000 4,000,000 55,800.000 71.100.000
1925 3,000.000  12,070,000 15,070.000

However, the investment trusts, as previously explained

in these columns, have by no means disappeared. These

trusts, now, however, are not of the type that was so promi-

nent in 1928 and 1929. They do not consist of large new

capital issues offered for public subscription in the way

common prior to 1930 and in the way always done by public

utility, railroad, industrial and other corporations. The

practice now is to gather blocks of securities of one kind or

another and to issue participating interests in the same,

split up into small units. These units are then disposed

of over the counter by distributing groups or syndicates.

Excepting two or three instances, however, no information

of the extent of these sales is forthcoming, and being sales
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over the counter it is impossible to make estimates regarding
their amount. Of course, in magnitude the disposals of this
character over the counter do not anywhere near approach
those in the old form and yet they can hardly be treated as
entirely insignificant, even though trust participations of
this kind have no proper place in compilations of new capital
issues. At all events, however, nothing definite is available
as to the extent of the sales of these investment trusts, or
fixed trusts as they are commonly termed. In this state of
things, the only way to indicate the presence of these trusts
Is to enumerate the offerings made from month to month.
In the following table we show the different *offerings
made in the 12 months of 1031:

NEW FIXED TRUST OFFERINGS DURING CALENDAR YEAR
1931.

January-
4A B C Trust Shares Series E, offered by Allied Business CorporationShares, Inc., N. Y., at market, about $8 H. per share.
Capital Trust Shares Series A, offered by The Capital Depositor Corp.,N. Y., at market, about $4 per share.
Low-Priced Shares, offered by Hemphill, Noyes & Co. and James 0.Wilson & Co. at market, about $7A per share.
National Trust Shares, offered by Dillon, Read & Co. at market.
Representative Trust Shares, offered by Cassatt & Co.; Hornblower &Weeks; E. F. Hutton & Co.; Ed. B. Smith & Co.; Mitchell, Hutchins & Co.,Chicago, and G. H. Walker & Co., St. L., at market, about $15.35 per share.
Trustee Standard Investment Shares Series C (Maximum Accumu-lation), offered by Trustee Standard Shares, Inc., N. Y., at market,about $4 H per share.
Trustee Standard Investment Shares Series D (Maximum Distribu-tion), offered by Trustee Standard Shares, Inc., N. Y., at market, about$4 H per share.

February—
Business Recovery Trust Shares (Accumulation Type), offeredby Stein Bros. & Boyce, N. Y., at price on application.
Deposited Bank Shares, N. Y. Series A Trust Shares (Cumula-tive or distributive at option of holder), offered by Bank and Insur-ance Shares, Inc., at $7% per share.
Frontenac Trust Shares (Distributive Type), offered by Lane,Piper & Jaffray, Inc., Banc-Northwest Co., First Securities Corp. of Minn.,Kalman & Co., and Wells-Dickey Co., at $17H per share.
Super-Corporations of America Trust Shares Series C (Distri-butiveT ype), offered by S. W. Straus & Co., Inc., at $11 it, per share.
Super-Corporations of America Trust Shares Series D (CumulativeType), offered by S. W. Straus & Co., Inc., at $1031 per share.

March—
Five Year Fixed Trust Shares, offered through American DepositorCorp. at market, about $9 per share.
First Bank Trust Shares, series A and B, bearer certificates, offeredby First Bancshares Corporation, New York, at market.
Ford Investors, Inc., organized during March and to be offered publiclyby Conservative Security Corp.. N. Y.
Home State Shares, series A, bearer certificates, offered by HomeState Shares, Inc., Bridgeport, Conn., at market, about $8 II per share.
April—
Atlantic National Trust Shares, series A, offered by Atlantic National

Shares Corp.; F. V. Nixon & Co., Inc.; and Lyon, Clokey & Co. at market.
Century Securities Corp., offered by Century Securities Corp. ofChicago at market.
Commonwealth Trust Shares, offered by Dawes & Co., Inc., Chicago,

at market (about $8 per share).
Deposited Insurance Shares, series A trust certificates, offered through

Bank & Insurance Shares, Inc., at market (about $7 per share).
Ford Investors', Inc., offered by Conservative Security Corp., NewYork, at market.
Leverage Fixed Trust Shares, offered by Steelman & Birkins at market.
National Industries Shares, series B, offered by Palmer & Co., at themarket.
Primary Trust Shares, series A, offered by Great Northern Bond &Share Co., price on application.
Supervised American Fixed Equities, offered by Supervised SharesCorp., New York, at the market.
Trust Shares of America (fixed trust of capital accumulation type),offered by National Assured Estates, Inc., at the market.
Universal Trust Shares, offered by Transcontinental Shares Corp.at the market.

May—
Diversified Trustee Shares, series 13, offered by Brown Bros. Harriman& Co. at market.
Grizzard Trusteed Investment Shares, offered by General Dis-tributors, Inc., of Illinois at market.
Income Trust Shares (a fixed trust of the maximum distribution type),offered by Pirnie, Simons & Co., Inc., at market, about $474 per share.United American Trust Shares, offered by United American SharesCorp., New York, at market, about $4.26 per share.
June—
New-Day Trust Shares, series A, offered by New-Day Depositor Corp.
July—
None.

August—
Hamilton Trust Shares, offered by Hamilton Depositor Corp., Denver,at market.
September—
Composite Bond Unit Trust Certificates, due July 11936, offered byMurphy, Favre & Co., Spokane, at price on application.
October—
Corporate Trust Shares, (distributive type), series AA, offered byAmerican Depositor Corp., N. Y., at market.
Corporate Trust Shares, (accumulative type), series AA, offered byAmerican Depositor Corp., N. Y., at market.
North American Trust Shares, (maximum distributive type), series of1956, offered by Distributors Group, Inc., at market.
North American Trust Shares, (maximum cumulative type), series of

1955, offered by Distributors Group, Inc., at market.
Trustee Standard Utility Shares, (accumulative type), offered by

Dwelly, Pierce & Co., New York.
November—
None.

December—
None.

The Convertible Fdature.

To a. certain extent one characteristic of the financing
of 1929 and 1930 was continued during 1931. We allude

to the tendency to make bond issues and preferred stocks
more attractive by extending to the purchaser rights to
acquire common stock. In the following we group the
more conspicuous issues floated during 1931 containing
convertible features of one kind or another, or carrying
subscription rights or warrants to subscribe for or acquire
new stock.

CONSPICUOUS ISSUES FLOATED IN THE YEAR 1931 CARRYING
CONVERTIBLE FEATURES OR SUBSCRIPTION RIGHTS OR
WARRANTS.

January—
$50,000,000 International Match Corp. cony. deb. 5s, 1941, convertibleat any time into 123-1 shs. of participating preference stock ofthe corporation per $1,000 debenture, this privilege terminatingon the redemption date in case of call for redemption.
10,000,000 Standard Gas & Electric Co. 6% cony. notes, due Oct. 11935, convertible at any time prior to maturity, or, in eventof redemption, at any time up to 10 days prior to date fixedfor redemption, into $4 cumulative preferred stock on basis of16 shares for each $1,000 of notes.
February-
1,750,000 Appalachian Gas Corp. cony. deb. 6s, 1945, each $1,000debenture convertible at any time prior to maturity or earlierredemption into 100 shares of common stock. Each $500

qbenture similarly convertible into 50 shares.
March-
7,000,000 Beneficial Industrial Loan Corp. cony. deb. 6s, 1946,convertible at any time until maturity or prior redemption at

face amount into common stock at prices ranging from $20 to
$30 per share.

-L000,000 Vanadium Corp. of America cony. deb. 5s, 1941, converti-
ble at any time prior to maturity or redemption at face amount
into common stock at $80 per share.

5,000,000 Warren Bros. Co. cony. deb. Gs, 1941. convertible at any
time until maturity into common stock at prices ranging from
$45 to $55 per share.

1,500,000 General Aggregates Corp. first mortgage & leasehold 63is.1941, each $1,000 bond carrying a detachable warrant to
purchase 30 shares of common stock at $10 per share until
March 15 1941. Bonds of smaller denomination carry propor-
tionate warrants.

April-
30,000,000 Fox Film Corp. 5-year cony. deb. 6s, 1936. convertible at

any time after Oct. 1 1931 until maturity into 30 shares of
class A stock for each $1,000 bond.

9,752,000 St. Joseph Lead Co. cony. deb. 53is, 1941, convertible into
capital stock at $33 1-3 a share.

4,940,000 Panhandle Corp. 2-yr. coll. tr. Os, 1933. Each note carrying
a warrant to purchase 10 shares of Missouri-Kansas Pipe Line
Co. class A common stock at $15 per share until April 1 1936.

2,100,000 Mid-West States Utilities Co. gen. & ref. mtge. 6s. A, 1945.each $1,000 bond carrying a non-detachable warrant to pur-
chase 20 shares of class A common stock until Jan. 1 1936 at
prices ranging from $25 to $45 per share.

1,250,000 Continental Credit Corp. cony. pref. stock, convertibleinto class A common stock in ratio of 1 share of preferred for
2 shares of class A common stock.

1,000,000 Appalachian Gas Corp. cony. deb. 6s, 1945. Each $1,000debenture convertible prior to maturity or earlier redemption
Into 100 'shares of common stock. Each $500 debenturesimilarly convertible into 50 shares of common stock.May-

8,000,000 Dominion Gs & Electric Co. 1st lien & coll. 63s, 1945,each $1,000 bond ($500 denomination in proportion) accom-
panied by a non-detrehable warrant entitling holder to purchase15 shares of common stock at $10 per share at any time prior
to July 1 1940.

2,000,000 The Saxet Co. 1st lien coll. cony. 6s, A, 1945, convertible atprincipal amount into common stock at prices ranging from
$12 to $30 per share.

550,000 Pittsburgh-Erie Saw Corp. cony. deb. 63-is, 1946, each
$1,000 deb. cony, at any time into 50 shares of corn, stock.June-

2.500.000 Louis Friedman Realty Corp. cony. Os 1986, each $1.000bond convertible at any time prior to maturity or earlier re-demption, into 25 shares of common stock at $40 per share.
Bonds of $500 and $100 denomination carry proportionateprivilege.

500,000 Rainier Pulp 8c Paper Co. 1st mtge. cony. 6s A 1946, con-
vertible into class A and class B common stock in ratio of
one share of class A and 1.23 shares of class B stock on basis of
$20 per share for class A and $10.84 per share for class B stock.

July-
9,000,000 Libby-Owen-Ford Glass Co. convertible 5s. 1933-38, con-

vertible into common stock at rate of 40 shares each $1,000
of notes.

August-
6,000,000 Cuban Dominican Sugar Corp. 1st mtge. coll, cony. Os

1946, convertible at any time prior to maturity, or, if called
for redemption, up to 5 days prior to redemption date, into
common stock at rate of 60 shares for each $1,000 bond.

1,000,000 American Concrete & Steel Pipe Co. 8% cony. pref. stock,
convertible, at any time, into common stock on a share for
share basis.

1,000,000 Southeastern Gas & Water Co. 1st lien 6s 1941, each bond
accompanied by a warrant, non-detachable, except upon ex-
ercise, evidencing right of holder to receive, without cost, a
voting trust certificate representing two shares of common
stock for each $100 par value of bonds on or before June 1 1932.

800.000 Western Continental Utilities, Inc. 3-year secured cony.
6s Sept. 1 1934, convertible into common stock until maturity
at prices ranging from $15 to $20 per share.

500,000 Allied Telephone Utilities Co. cony. 58 and 53is July 1
1932-36, convertible for a period of six months immediately
preceding maturity, or, if called for redemption, into $1.75cum. pref, stock in ratio of 40 sits. of stk, for each $1,000 note.

September—
None.
October—
None.
November—
None.
December—
The conspicuous issues during this month have already been mentionedabove in our analysis of the financing done during December.

The Foreign Issues Placed In The United States.
As already stated, not a single foreign government issue

was floated in the United States during the year 1931
outside of those marketed here by Canada, its Provinces
and municipalities. The Canadian issues aggregated $50,-
422,000 against $137,744,000 in 1930. There having been
no other foreign government issues in 1931, the Canadian
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total of $50,422,000 constitutes the whole of the foreign

government issues brought out in this country during 1931.

This figure compares with $619,630,000 in 1930; with $130,-

062,000 in 1929; and with $689,172,750 in 1928; with $912,-

381,300 in 1927; $623,916,000 in 1926; and $791,336,000 in

1925. The refunding portion was no more than $9,500,000

In 1931, against $71,738,000 in 1930, $9,600,000 in 1929, $103,-

538,413 in 1928, $85,469,000 in 1927, $81,873,000 in 1926,

and $201,397,000 in 1925.
The foreign corporate offerings in 1931 including Canadian

were also on a reduced scale, footing up only $217,800,000

agaihst $516,149,390 in 1930, $619,808,286 in 1929, and

$887,648,150 in 1928, $812,303,125 in 1927, and $725,877,040

in 1926. The aggregate borrowings therefore in the United

States on behalf of foreign countries both governmental

and corporate in the 12 months of 1931 amounted to only

$268,222,000 against $1,135,779,390 in 1930, 779,870,286 in

1929, and $1,576,820,900 in 1928. In 1927 the foreign flota-

tions aggregated $1,724,684,425 and this compares with

$1,349,793,040 in 1926, $1,307,307,500 in 1925, $1,244,795,765

in 1924 and $360,216,279 in 1923. The following table

carries the yearly comparisons back to 1919:

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES

(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES).

Calendar Year 1931— New Capital. Refunding. Total.
Canada, its Provincee&municipalitles $40,922,000 59,500.000 $50.422,000
Other foreign government 

Total foreign government $40,922,000 $9,500,000 5.50,422,000
Canadian corporate issues 140,000,000 140,000.000

Other foreign corporate issues 72,800,000 5.000.000 77,800,000

Grand total $253,722.000 514.500.000 $268,222.000

Calendar Years-
1930 51,009.213,390 1126,566,000 $1.135.779.390
1929 757,837.569 22,032,717 779,870,286

1928 1,310,167,987 257,652,913 1,576.820,900
1927 1 561,119.925 163.564.500 1,724,684,425
1926 1,145.099,740 204.693,300 1,349,793.040
1925 1.086.160.500 221,147,000 1,307,307,500
1924 996.570,320 248,225.445 1,244.795,765
1923 280.274,600 79.941,679 360,216.279
1923 634,511,034 125,265,000 759,776,034
1921 527,517.000 50.000.000 577.517.000
1920 383,450,887 138,998,000 522.448.887
1919 342,130,300 263,429,000 605,559,300

In the following we furnish full details of the foreign

government and foreign corporate issues brought out in the

United States during the year ended Dec. 31 1931:

CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES
PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 31 1931.

Yield
January— Price. Per Cent.

$12.000.000 Ontario (Province of) 430, 1932-1971) 98.669 4.60
February-
3,500.000 British Columbia (Province of) 45is. 1936 98.40 4.51
600.000 Ottawa, Ont., 434s, 1931-1960 99.238 4.02
200,000 London, Ont., 435s and Is. 1931-1950 101.025 4.78

March-
3,68.5.000 Montreal. Que., 4555. 1951-1971 99.207 4.55
2,000,000 Alberta (Province of) ref. 434s and 4348, 1935-1961_  
April-
5,000,000 Toronto, Ont., 430, 1 to 30 Years 100.359 4.457
4,500,000 Quebec (Province ol) 4348. 1961 98.06 4.37
3,943.000 Alberta (Province of) 434s. 1934-1935 
1,250.000 Montreal, Que., 435s, 1971 98.867 4.56
1,100,000 Winnipeg, Man., 4355, 1938-1961 97.78 4.64
1,000,000 Ontario (Hydro-Electric Power Commission) 434s

and Is, 1943-1960 103.67 4.64
1,000,000 Vancouver, B. C., Is, 1940-1970 104.70 4.71
May-
2,144,000 Montreal Metropolitan Commission, Que 431s, 1965_ 98.91 4.56
June-
8,500,000 Montreal, Que.. 4348, 57.500.000 refunding andl 99.158 4.35

$1,000,000 new capital, 1932-1971 1 96.19 4.45

July la December—None.

450.422,000 Grand total (comprising $40,922.000 new captial and
$9,500,000 refunding.)

OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED

STATES DURING 1931.

GOVERNMENT AND MUNICIPAL.

January to December—None.

CANADIAN CORPORATE ISSUES.
January—

$70,000,000 Canadian National Up. Co. 4348, 1958 

February—
None

March

Price. Yield
9832 4.80

-
8,500.000 Gatineau Power Co., 1st Ea, 1956  0234 5.55
1.000,000 Manitoba Power Co.. Ltd., let 5146, B 1952  9235 8.18

April—
None

Mau-
8,000,000 Dominion Gas dc Electric Co. 6.36s, 1945  96 8.60

June-
2,500.000 British Columbia Telephone Co. 1st 5s. A, 1960 100 5.00

Jul None

August—
None

September-
50,000,000 Canadian National Up. Co., 434s, 1951

October—
None

Macomber—
None

None 

140,000,000140,000,000 Grand total (all new capital).

98 4.65

OTHER FOREIGN CORPORATE ISSUES.
January— Price. Mid.

00,000.000 International Match Corp., cony. 53. 1941  as 5.50

February—
None

March-
3,000,000 Cuban-American Sugar Co., 88, 1936  90

April-
2,000,000 International Ups. of Central Amer. 6% notes,

April 1 1932 100 6.00

May—
None

June-
22,800,000 Taiwan Elec. Power CO., Ltd. (Japan) 510. 197L  9334

July to December—None.

577.800,000 GraclLtrao(grwretit $72i80. 0,000 new capital and

Large*Domeotio Corporate Imes Durtng the Year.

Domestic corporate offerings of exceptional size during

the year 1931 in addition to those for December already

mentioned were as follows:
January.—$61,200,000 Missouri Pacific RR. Co. 1st and

ref. mtge. 5s 1981, offered at 95, to yield 5.25%; $50,000,000
Columbia Gas & Electric Corp. deb. 5s 1861, sold at 98, to

yield 5.13%; $40,000,000 Philadelphia Electric Co. 1st and

ref. mtge. 4s 1971, offered at 93%, to yield 4.34%; $31,984,-

000 Detroit Edison Co. gen. and ref. mtge. 4%s D 1961,

floated at par; $27,000,000 Kansas City Pr. & Lt. Co. 1st

mtge. 4%s 1961, offered at 102%, to yield 4.33%; $25,000,000

North American Co. deb. 5s 1961, issued at 97, to yield 5.20%

and $25,000,000 Pacific Gas & Electric Co. 1st and ref. mtge.

414s IP 1960, offered at 98, to yield 4%%.

February.—$15,000,000 Central Illinois Electric & Gas Co.

1st & ref. mtge. 5s 1951, offered at 94%, yielding 5.45%,

and $8,000,000 Pere Marquette By. Co. 1st mtge. 44is C

1980, offered at 99%, to yield 4.52%.

March.—$75,000,000 New York Central RR. ref. & imp.

mtge. 4%s A 2013, offered at par; $50,000,000 Pennsylvania

RR. Co. gen mtge. 41/0 D 1981, priced at 96%, to yield

4.42%; $50,000,000 Southern Pacific Co. 4%-s 1981, issued

at 96%, to yield 4.67%; $26,000,000 Public Service Electric

& Gas Co. 1st & ref. 4s 1971, offered at 93%, to yield 4.33%

and $25,000,000 Youngstown Sheet & Tube Co. 1st mtge. Se

1970, priced at 101, to yield 4.94%.

April.—$100,000,000 Pennsylvania Pr. & Lt. Co. 1st mtge.

4%s 1981, priced at 96%, to yield 4.68%; $40,000,000 capital

stock of American Telephone & Telegraph Co. offered to

employees at $150 per share, involving $60,000,000; $40,000,-

000 Public Service Co. of Northern Illinois 1st lien & ref.

mtge. 4%s F 1981, floated at 97%,.to yield 4%%; $40,000,000

National Steel Corp. 1st coll. 5s 1956 priced at 99, to yield

5.05%; $35,000,000 Northern States Pr. Co. ref. mtge. 4%s

1961, sold at 9744, pielding 4.65% and $30,000,000 Fox Film

Corp. cony. deb. 6s 1936, offered at 98, to yield 6.45%.

May.—$60,000,000 Consolidated Gas Co. of N. Y. deb. 41/2s

1951, offered at 101, to yield, 4.42%; 300,000 shares Public

Service Electric & Gas Co. $5 cum. pref. stock, offered at

10344 per share, involving $31,050,000; $20,000,000 Illinois
Central RR. Co. 3-year 4%% notes, June 1 1934, placed
privately at 99%, to yield 4.64% and $18,000,000 Consolidated
Gas, Electric, Light & Power Co. of Baltimore 1st ref. mtge.
45 1981, issued at 95%, to yield 4.21%.

June.—$85,000,000 Commonwealth Edison Co. 1st mtge.
4s F 1981, floated at 94%, to yield 4.25%; $32,000,000
Jersey Central Pr. & Lt. Co. 1st mtge. 4%s C 1961, issued
at 101, to yield 4.45%; $21,000,000 Safe Harbor Water Pr.
Corp. 1st mtge. 4%s 1979, offered at 96%, to yield 4.68%
and $15,016,000 The Detroit Edison Co. gen. & ref. 4%s
D 1961 offered at 103%, to yield 4.28%.

July.—$20,000,000 Commonwealth Edison Co. 344% notes
due July 30 1932, priced at 99.88, to yield 3%%; $15,000,-
000 Peoples Gas, Light & Coke 1st & ref. mtge. 4s B 1981,
offered at 94, to yield 4.29%; $15,000,000 of the same
company's 344% notes due July 30 1932 priced at 99.76,
to yield 3.75% and $15,000,000 Public Service Co. of Northern
Illinois 4% notes July 30 1932, floated at par.

August.—$10,000,000 Minneapolis, St. Paul & Sault Ste.
Marie By. Co. 1 yr. 5% notes due Aug. 1 1932, priced at

par; 100,000 shares Electric Bond & Share Co. (N. Y.)

cum. $5 pref. stock offered at 89%, to yield 5.57%; $5,000,000
Bridgeport Hydraulic Co. 1st mtge, 414s D 1961, issued at

101%, to yield 4.23% and $5,000,000 Houston Lighting &

Power Co. 1st lien & ref. mtge. 434s E 1981, Sold at 98%,
to yield 4.57%.
geptem,ber.—$65,000,000 Metropolitan Square Corp. and

Underil Holding Corp. 1st mtge. 5% serial bonds placed

with Metropolitan Life Insurance Co.; $20,000,000 The

5.90
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Edison Electric Illuminating Co. of Boston 1 yr. 41/2%
notes due Oct. 1 1932, issued at par; $10,000,000 Louisville &
Nashville RR. Co. 10 yr. secured 5s 1941, sold at 98, to
yield 5.25% and $6,000,000 Jersey Central Pr. & Lt. Co.

cum. pref. stock offered at 100, to yield 5.50%.
October.—$8,000,000 Cunard Bldg. (N. Y. City) 1st mtge.
4% loan of 1946, placed with the Prudential Insurance
Co. This was the only issue of any size during October.
November.-1,440,410 shares of Electric Pr. & Lt. Corp.

common stock offered at $15 per share, involving $21,606,-
150; $12,000,000 The Cincinnati Union Terminal Co. let
mtge. 5s B 2020, offered at 97%, to yield 5.12% and $11,-
000,000 Public Service Co. of Colorado 1st & ref. mtge. 6s
C 1961, offered at 91, to yield 6.70%.
December.—The large domestic corporate issues for this

month have already been enumerated in our remarks further
above in analyzing the financing done during December.

The Chief Refunding Issues.
The most conspicuous issues brought out during 1931

which were used wholly or partly for refunding comprised
the following: $42,874,000 out of $61,200,000 Missouri
Pacific RR. Co. 1st & ref. mtge. 5s1 1981, offered in January;
$34,984,000 Detroit Edison Co. gen. & ref. mtge. 4%s D
1961, used entirely for refunding, also offered in January;
$57,841,700 out of $75,000,000 New York Central RR. Co.
ref. & imp. mtge. 4%s A 2013, sold during March; $70,000,-
000 out of an issue of $100,000,000 Pennsylvania Pr. & Lt. Co.
1st mtge. 4%s 1981, offered in April; $37,250,000 out of
$40,000,000 Public Service Co. of Northern Illinois 1st lien
& ref. mtge. 4%s F 1981, also offered during April. In
May an issue of 300,000 shares of Public Service Electric
& Gas Co. $5 cum. pref. stock was put out to provide $31,-
050,000 for the purpose of retiring an outstanding preferred
stock issue. In June an issue of $85,000,000 Commonwealth
Edison Co. let mtge. 4s F 1981 provided $65,750,000 for
refunding and in the same month $32,000,000 Jersey Cen-
tral Pr. & Lt. Co. 1st mtge. 4%s 0 1961 contributed $20,800,-
000 for refunding purposes. In July $13,000,000 out of an
issue of $15,000,000 Peoples Gas, Light & Coke Co 1st &
ref. mtge. 4s B 1981 was devoted to refunding. Two large
refunding issues were brought out in September, namely,
$20,000,000 The Edison Electric Illuminating Co. of Boston
1 yr. 41/2% notes due Oct. 1 1932, of which $10,000,000 was
for refunding and $10,000,000 Louisville & Nashville RR.
Co. 10 year secured 5s 1941, of which $7,963,000 comprised
the refunding portion.

Issues Not Representing NOw Financing.
In answer to questions that come to us from time to time

as to why our aggregate of corporate issues sometimes varies
from those shown in other compilations, it seems desirable
to point out that we rigidly exclude offerings of securities
which do not represent new financing by the companies
themselves. If a banking or investment house buys a block
of stock or bonds long outstanding and then offers the same
publicly, the operation is the same as a sale on the Stock
Exchange and in no wise represents an application for capi-
tal by the company itself. Accordingly, these transactions
cannot be treated as representing new financing. In the
course of a year such transactions are bound to be numerous
and involve a considerable sum in the aggregate.
During the year 1931 offerings of securities not represent-

ing new financing by the companies themselves amounted
to $34,581,666 as compared with $81,180,658 in 1930, $252,-
365,769 in 1929 and -$341,684,959 in 1928. These figures,
as already stated, are not included in our totals of new
financing. A comparison by months for the past four
years follows:

1931. 1930. 1929. 1928.January   $25.349.155 360.534,961 324,910,000February 10,236.100 19,118,47913,885,000March $8,920,000 14.884.000 29,142,117 21.289,200April 5,500,000 3,674.500 4,488,592 28,783.680May 6,058,666A, 7,300.000 39.238,735 43.666,500June 765,000 8,454.088 43,686.850July 14,634,200 27,470.274August 14,105.000 2.000,000 11.638,625 5,853.060September 15,661,503 31,170,474 16,305,440October 1,310.400 2,445,500 27.696,500November 31,500,000 59,697.900December   28,440.555

Total 334.581,668 381,180,658 3252.385.769 3341,684,959

Ppm Loan IssUes.
Farm Loan offerings during the year 1931 aggregated

$125,600,000 as against $86,500,000 in 1930. There were
no offerings of this kind during 1929, but in 1928 a total

of $63,850,000 was marketed. In 1927 the total was $179,-
625,000; in 1926 it was $131,325,000; in 1925 $188,225,000;
in 1924 $179,106,000; in 1923 $392,505,000; in 1922 $386,-
415,000; in 1921 $121,940,000; in 1920 there were no farm
loan issues, but in 1919 a total of $110,000,000 was put
out. The farm loan issues put out in 1931, comprised 10
separate issues of Federal Intermediate Credit Banks
debentures aggregating $125,000,000 and two small joint
stock land bank offerings amounting to $600,000.

Revised Grand Totals of The New Financing of All Kinds
Done Each Month.

In the following we present a table to show the financing
of all kinds done in each month. It will be observed that
in October the total of the new issues brought out dropped
to only $45,932,210. This, as noted further above, is the
smallest amount shown in any month of any year since
we have been compiling the figures back in 1919.

REVISED GRAND TOTALS BY MONTHS.
1931— 1931— •

January 3648,855,186 August 3126,836,055
February 220.972,445 September 313,330,751
March 701,171,681 October 45.032,210
April 591,410,493 November 130.786.712
May 427,712,521 December 139.391,370
June 402,307,311

$4,015,843,551July 267.188,818 Total 

Final Summary.

The following is a complete summary of the new financing
—corporate, State and city, foreign government, as well as
farm loan issues—for December and for the twelve months
of the calendar year. It should be noted that in the case
of the corporate offerings we subdivide the figures so
as to show the long-term and the short-term issues sepa-
rately, and we also separate common stock from preferred
stock, and likewise show by themselves the Canadian corpo-
rate issues, as well as the other foreign corporate flotations:
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND muisriCIPALIMANciNG.

1931. New Capital. Reftattlino. Total.

MONTH OF DECEMBER— $ $ II
Corporate—
Domestic—
Long term bonds and notes 24,718,000 385,000 25,103,000
Short term 3,398,000 18,962,000 22.360,000
Preferred stocks 
Common stocks 38.887,900 38,867,900

Canadian—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and:n otes 
Short term 
Preferred stocks 
Common stocks 

. Total corporate 66.983,900 19.347,000 86,330,900
Canadian Government 
Other foreign government 

Farm Loan issues 12,000,000 12.000.000
Municipal, States, cities, &c 39,694.633 1,293,837 40,988.470
United States Possessions 72,000 72.000

Grand total 118,750,533 20,840,837 189.391,370

12 MONTHS ENDED. DEC. 31—
Corporate—
Domestic—
Long term bonds and notes 950,888,600 677.305.200 1.627.973.307
Short term 288,608.750 111,361,500 400.060.250
Preferred stocks 116,185,667 81.850,000 148,015.680
Common stocks 195,115,706   195,115.708

Canadian—
Long term bonds and notes 140,000,000   140.000,000
Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long tertn bonds and notes 72,800.000 72,800,000
Short term 5.000.000 5.000.000
Preferred stocks 
Common stocks 

Total corporate 1,783,448,723 825.516,7002.588.965.23
Canadian Government 40.922,000 9,500.000 50,422,000
Other foreign government 

Farm Loan issues 74.800,000 51.000,000 125,600,000
Municipal, States, cities. &c 1,228,627,620 21.361.508 1,249,989,128
United States Possessions 867,000 867,000

Grand total 3,108.465,343 907.378,208 4,015.843,551

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1931 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.
Following the full-page tables we give complete details

of the new capital flotations during December, including
every issue of any kind brought out in that month. Full
details as to the separate issues for each of the preceding
months of the year can be found in the monthly articles for
those months, these articles appearing usually on the second
or the third Saturday of the month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF DECEMBER FOR FIVE YEA
RS.

MONTH OF DECEMBER. 1931. 1930. 1929. 1928. 1927:

Corporate-
Domestic-

New Capital. Refund tag. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $ $ $ 3 $ $ $ $ $ $ $ $ $ $

Long term bonds and notes_ 24,718,000 385,000 25,103,000 54,364,000 1,772,000 56.136,000 85,372.000 6,492.000 91,864,000 205,113.000 18,378,100 223,491.100 314,117,600 216.641,900 530.759,500

Short term 3,398.000 18,962,000 22,360,000 38.748.500 5,000.000 43,748,500 19.149,950 338,000 19,487,950 26,150,000 4,400,000 30,550,00J 20,028,000 9,185,000 29,213.000

Preferred stocks 1,000,000 1,000,000 18,165,000 325.000 18,490,000 195,039,028 1,888.000 196,927.028 189,694,627 22,940,500 212,635,127

Common stocks 38,867.900 38,867,900 70,361.723 70.361.723 109.204,526 75,900,000 185,104,526 462,600,304 32,948.650 495.548,954 33,751,065 14,705,000 48,456,065

Canadian-
Long term bonds and notes_ 14,250,000 14.250.000 30,000.000 30.000,000 42.966.000 4,040,000 47,006.000 850.000 850,000

Short term 
Preferred stocks 1,605,000 1,605.000 12.500,000 12,500,000

Common stocks 2,147,550 2,147,550
Other foreign-
Long term bonds and notes_ 7,600,000 7.600,000 17,650,000 17,650,000

Short term 
Preferred stocks 
Common stocks 
Total corporate 66.983.900 19,347,000 86,330,900 180,871.773 6,772,000 187,643,773 261,891.476 83,055,000 34.4,946,476 941,073,332 81,654,750 1,002,728,082 588.591.292 263,472.400 852,063.692

Canadian Government 3,500,000 3,500,000 14,000.000 14,000.000 7.500,000 7,500,000

Other Foreign Government 13,000,000 13,000,000 67,547,000 67,547,000

Farm Loan Issues 12,000.000 12,000,000 15,000,000 15,000,000 8.000,000 8.000,000

Municipal, States, Cities, &c 39,694,633 1,293.837 40,988.470 184,122,236 2.651,000 186,773,236 289,304,045 1,523.893 290,827,938 148,332,822 1,096,000 149.428.822 108,788.535 2.236,700 111,025,235

United States Possessions__ _ 72,000 72.000 650,000 650,000 750.000 750.000 700,000 1,516,000 2,216.000

Grand Total 118,750.533 20,640,837 139,391.370 384,144.009 9,423,000 393,567.009 565,945.521 84,578.893 650,524,414 1.110,406.154 62,750,750 1.173.156,904 773,126.827 267,225.100 1,040.351,927

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF DECEMBER FOR
 FIVE YEARS.

MONTH OF DECEMBER.

Long Term Bonds and Notes-
Railroads 
Public utilities 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c_  
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber  
Shipping  
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber  
Shipping 
Inv. trusts, trading, holding, &c.,
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. &c 
Rubber 
Shipping  
Inv. trusts, trading, holding. &c.
Miscellaneous 

Total corporate securities 

New Capital.
1931. 

Refunding. Total .

9,568,000

11.600.000

2,800,000

750.000
24,718,000

2,600,000

385,000

9,568,000

11,600,000

3,185,000

750,000
385,000

11,462,000
3,000,000

4,500,000

-779-8.000 
3,398,000 18.962,000

32,367,900

6.500.000

25,103.000

11,462,000
3,000,000

4,500,000

2,600,000

798,000
22,360,000

32,367,900

6.500.000

New Capital.

14,250,000
23,834,000

225.000

1930. 
Refunding. Total.

29,877,000

428,000

1,000,000

772,000

14,250,000
24,834,000

225,000

29,877,000

1.200,000

New Capital. 

35.895.000
63,092,000
1,500,000

68,614,000

38,098,500

125,000

525,000

1.772,000

5,000,000

70.386,000

38.098,500

5,000,000

125,000

525,000

2,725,000
500,000

8.100.000

3,560,000
115.372,000

38,867,900

41,935,900 11.462.000
3,000.000

11,600,000

5,400,000

4.500.000

385.000

38.867,900

53.397,900
3,000.000

16,100,000

5,785.000

8,048,000

38,748,500

53,845,310
122,855

1,393,558
15.147,550

3,000,000
73,509,273

14,250,000
115,777,810

122,855

1.393,558
15,372,550

30,002.000

3.953,000
180,871.773

5,000,000

1.000,000

5,000,000

772,000

43,748,500

53.845,310
122,855

1,393,558
15.147.550

3,000,000
73,509,273

14,250,000
116,777,810

122,855

1,393,558
20,372.550

30,002,000

4,725.000
187,643,773

7.650,000

5,200,000
400,000

2.987.950

1929. 
Refunding. 

$
Total.

6,492,000

2,912,000
19,149,950

6.492,000

21,388,365
73,544,771

540,000
10,932,280
3.675,000
1,595,000

8,639,110
7,055,000

127,369,526

57.283.365
144,286,771

1,500,000

338.000
338.000

75.900,000

325,000

35,895,000
69,584,000
1,500,000

2,725.000
500.000

8,100,000

3,560,000
121,864,000

540,000
18,857,280
4,575,000
12,682,950

8,639,110
13.527,000

261,891.476

76,225,000

75,900,000
6,492,000

325,000

338,000

7,650,000

5,200,000
400,000

2,987,950

3,250.000
19,487,950

New Capital. 

79,479,000
95,703,000
11,750,000

1928. 
Refunding. 

6,095,000

37,952,000

750,000
16,000,000
7,950,000

255,679,000

20,050.000
100,000

100.000
150,000

1,000,000
4.690,000

60,000

21,918,100

500.000

Total. 

79,479,000
117,621,100
11,750,000

22,418,100

4,000,000

400.000

6,595.000

37.952,000

750,000
16,000,000
7,950,000

278.097,100

24,050,000
100,000

500,000
150.000

1,000,000
4,690.000

60.000

1927.
New Capital. 

30,790,500
179,083,600

750,000
1,960,000

Refunding. Total.

26.422.500
2,522,000
51,311,500

14,500,000
25.277.500
332,617,600

13,777,000

500,000
275,000

2,226,000

1,000,000
500.000

1,750,000

42.895,500
125.351,400

5,784,500
39,478,000
1,860,000

1,272.500
216,641,900

4,185.000

5,000,000

73,686,000
304,435,000

750,000
1,960,000

32.207,000
42,000,000
53,171,500

' 14,500,000
26,550,000
549,259,500

17,962,000

500,000
275,000

2.226,000

6,000,000
500,000

1.750,000

97,288,365
73,544,771

540,000
10,932,280
4,000,000
1.595,000

8,639,110
7,055,000

203,594,526

133,183,365
150,778,771

1,500,000

540,000
18,857,280
4,900,000
12,682,950

8,639,110
13.865,000

344.946.476

26,150,000

44,936,427
20,615,214

25,899,275
103,166,583
52,668,575

850.000
25,494,420

262,090,070
123,523,768
659.244.332

79,479,000
160,689,427
32,465,214

25,999,275
109.411.583
53,668,575
43,492,000
25.494,420

750,000
278,090,070
131,533,768
941.073,332

4.400,000

5,500,000
13,773,750

488,000
12,395,900

500,000

2,179,000
34,836,650

31,418,100
13.773,750

888,000
12.895,900

500,000

2,179,000

30,550,000

50,436,427
34,388.964

26,387,275
115,562.483
53,168,575

850,000
25,494.420

262,090,070
125,702,768
694.080,982

79,479,000
192,107,527
46,238,964

26,887,275
122,307,483
54,168,575
43,492,000
25,494.420

750,000
278,090,070
133.712,768

1,002,728,082

20,028,000

174,565,000
560,000

625.000
11,528,727

2,827,500

5,727,500
40,111.965

235,945.692

30,790,500
367,425,600

1,310,000
1,960,000
1.125,000

38.226,227
2.522.000

56.365.000

9,185,000

20,450,000
6,000.000

532,000

10,663,500

1,000,000
20,727,500
67,139,465
588.591,292

37,645,500

42,895.500
149,986,400
6,000.000

6,316,500
39.478,000
1,860,000

5,000,000

11,936.000
263,472.400

29,213,000

195,015,000
6,560,000

625.000
12,060,727

2,827,500

5,727,500
50,775,465

273,591,192

73.686,000
517,412.000

7,310,000
1.960.000
1.125.000

44.542,727
42.000,000
58,225,000

6,000.000
20,727,500
79,075,465 
852,063,692
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8,048,000
66,983.900 19.347.000 86.330.900 6.772.000 83.055,000 61.654.750
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWELVE MONTHS ENDED DEC. 31 FOR FIVE YEARS.

12 MONTHS ENDED DEC. 31.

Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes_
hort term 

Preferred stocks 
Common stocks 

Other foreign 
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Canadian Government 
Other foreign Government_ 

issues 
Municipal, 

Loan 
Municipal, States, Cities, &c 
United States Possessions 
Grand Total 

1931.
New Capital. Refunding. Total.

$
950,668,600
288,698.750
116,165.667
195,115,706

140.000.000

72,800,000

1,763,448.723
40.922.000

74,600,000
1.228,627.620

867.000
3,108,465,343

677,305,200
111.361,500
31.850,000

5.000,000

825.516,700
9.500.000

51,000,000
21,361,508

907.378.208

1,627.973.800
400,060.250
148.015.667
195,115,706

140.000,000

72,800,000
5.000.000

2.588.965,423
50.422.000

125.600.000
1.249,989.128

867.000
4.015.843.551

1930.
New Capital. Refunding. Total.

2.459.670.355
520,034,150
412,188.230

1,091,189,041

213,882,500
5,700.000
13,000,000
18.663,890

169.015,000
31.000,000

10.060.000

350,648.155
100.220.000
9,350,000
13,829.722

45,851,000

8.977.000

$
2,810.318,510
620,254.150
421.538,230

1,105,018,763

259.733,500
5.700,000
13.000,000
18.663,890

177.992.000
31.000,000

10.060,000
4,944.403,166
130.586.000
417.306,000
86,500,000

1,434,268,116
10,325.000

7.023,388.282

528.875,877
7.158,000

64,580,000

53.045,132

653.659.009

5,473.279.043
137,744.000
481.886,000
86.500.000

1,487.313,248
10,325,000

7.677,047.291

1929.
New Capital. Refunding. Total.

1.873.464,340
204,712.650

1,516.742.661
4,407.144.340

285,550,000

10.400,000
18,163,900

185,398,339
1.617,283

103.837.200
32,408,847

$
495,901.260
45.875.500
178.006,540
654.705,552

2.000.000
10.432.717

8,639,439,560
52,212,000
68,250.000

1,417.774,958
5.090,000

10182,766 518

1,386.921,569
9.600.000

12,875.942

1 409 397 511

2,369,365.600
250.588.150

1,694,749,201
5,061,849.892

285.550.000

10,400,000
18.163,900

187,398,339
12,050.000

103.837.200
32.408,847

10026 361,129
61.812,000
68,250,000

1,430.650,900
5.090,000

11592,164.029

1928.
New Capital. Refunding. Total.

S
2.174242.950 999.3

S 
02,0003,174.144,950

210,494,800 54,373,800 264.868,600
1.149.139.062 248.002,300 1.397.141,362
1.811,591,954 282,482.015 2,094,073,969

148,346.000 72,832,000 221.178,000
250,000 250,000

26.105,000 26.000,000 52,105,000
8.613.400 8.613,400

465.987.500 55,282.500 521,270,000
10,000.000 10,000.000
14.030,000 14,030.000
60.201,750 60.201,750

6,079,602,416 1,738,274.6157,817.877.031
35,052.750 3.000,000 38,052.750
550,581,587 100,538,413 651.120.000
63.850.000 63,850,000

1,379.147,428 35.637,109 1.414.784,537
6.161.500 6.161,500

1927.
New Capital. Refunding. Total.

2,962,047,840
220.688.300
874.210.602
599.854.177

194.852,500
2,000,000
16,770.000
1,980,000

455.738.000
46.500.000

16.367.125

1,504,175,860
81.810,200
180,454.600
83.651,100

49.808.500

23,787,000
4,500.000

4,468,223.700
302,498,500

1,054,665.202
683,505.277

244,661.000
2.000,000
16,770.000
1.980.000

479.525,000
51.000,000

16.367.125
5,391.008,544

89,287.000
737.625.300
86,825,000

1.474,965,704
11.418.000

1,928.187.260
45.969.000
39,500.000
92,800.000
34,617.225
1.518.000

7.319.195,804
135,256,000
777,125,300
179,625,000

1,509.582,929
12,934,000

8.114,395,681 1.877,450.137 9,991.845,818 7.791.129,548 2.142,589,4859,933.719.033

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TWELVE MONTHS ENDED DEC. 31 FOR FIVE YEARS.

12 MONTHS ENDED DEC. 31.
1931. 1930. 1929. 1928. 1927.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total 
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron. steel. coil. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil  
Land, buildings, &c 
Rubber 
Shipping  
Inv. trusts, trading, holding. dtc 
Miscellaneous 

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper, &u 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber  
*Lipping  
inv, trusts, trading, holding, &c 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
rron. steel, coal, copper, &c 
Equipment manufacturers 
dotors and accessories 
)ther industrial and manufacturing
M1  
'and. buildings. &c 
tubber  
hipping  
nv. trusts, trading, holding, &c 
liscellaneous 

Total corporate securities 

310,t97.300
509.820.500
102,939.800
12,934.000

94.712.000
2,000,000

113,279.000

1,650.000

16.036,000

$
158,332,700
502,661.000
6,062,500

5.950.000

1.605.000

2.694,000

$
468,430.000

1.012.481,500
109.002,300
12,934.000

100.662.000
2,000,000

114,884,000

1,650,000

18.730.000

$
719,318,250

1,326,115,100
23.625.000
14.217,000

228,676.910
166150,000
171. 02,500
30, 00,000
10.000.000
78,750,000
74.813,095

$
226.662,750
134,771.500
4,075,000

27.355.000
6,950,000

70,000

5.591.905

$
945,981,000

1,460.886.600
27.700,000
14,217,000

256.031,910
173,000,000
171,072.500
30.000,000
10,000,000
78.750.000
80.405.000

$
391,742.240
654,296.500
125.013.500

1.850.000
150.000

263,666.339
171,484,000
328,745.100

1,000.000
8,100,000

116,250.000
282,115,000

$
189,413.760
263.776,000

3,186.500

2,075,000
15.416.000
5.129,000

6,000,000

12,905,000

$
581,156,000
918,072.500
128.200,000

1.850,000
150.000

265,741,339
186.900.000
333.874,100

1,000,000
14,100.000

  116.250,000
295.020.000

$
298,997,500
939,933,100
115.756.400
7,215.000
5,020,000

264986,400
43,253,000
593,394,050

1,300,000
750.000

98,388,000
416,183.000

$
206,691.500
568,728.800
70.695,600

780.000
112,249,600
31.747.000
90.270,000

1,012.000
45.242,000

$
505,689,000

1.508.661.900
186,452,000
7.215,000
5.800,000

381.236,000
75,000.000

683,664,050
1.300.000
750.000

99,400,000
461.425,000

$
395,057,490

1,209.502,510
91,592,500
22,615.000
52,220.000

454.115,400
260,381,400
536.764,500
10.000.000
25,166,000
81.000,00081.000,000
474,223.540

372253.010
786,515,990
80,582,500

130,000
92,855,300
94.018,600
36,540,000
60,000.000

419,000

54,2-56,960

$
767,510.500

1.996.018,500
172,175,000
22.615.000
52,350.000

546,970.700
354.400,000
573,304.500
70.000.000
25,585,000

528.480,500
1,163,468,600

35,520.000
185.947.500

899.000

21,535,000
9,649,000
14.250.250

20,898,000

677,305,200

12.530,000
56,539.500
6.101.000

38.000,000
791.000

1,900,000

500.000

1,840,773,800

48,050.000
242,487,000

7.000.000

59,535,000
10,440,000
16,150,250

500,000
20,898.000

2,842,567,855

12.000,000
277,570,500
43,750.000
12,750,000
10,100,000
74.355,000
6,843,000
56.695,650
3.900.000

41,000.000
17,770.000

405.476.155

2.500.000
52,878.000
5,000.000

22.350.000
657.000
835,000

15.000.000

1.000.000

3.248.044.010

14,500.000
330,448,500
48,750.000
12.750,000
10.100,000
96.705.000
7.500,000
57.530,650
18,900.000

41,000.000
18.770.000

2.344.412,679

21.500.000
48,526.283

720.000

500,000
21,950.000
2.400,000

73,118.150

1,000.000
36.615.500

497,901.260

5,360,000
41,713,717
5,780.000

1,200,000

2.254,500

2,842,313,939

26,860,000
90.240,000
6,500,000

500.000
21.950,000
2.400,000

74,318,150

1.000,000
38.870,000

2,789,176,450

12,500.000
114,082,000

500,000

4.300.000
5,303.900
7.505,800

37.528,100

1,600,000
36,425.000

1.127.416.500

17.000.000
21,600,000

1,150,000
2.488,100

10,694,200
1,441,500

3.916.592,950

29.500,000
135,682.000

500,000

5.450.000
7,792,000
18,200,000
38,969.600

1,600,000
36.425.000

3.612,638,340

19.500.000
82.427,800
2,300.000
1,200,000
4,900,000
16,850.000
37,850.000
38,638.500

1,125.000
4,500,000
59.897.000

1.577,771.360

650,000
57,194.200

4.950.000
12,350.000
1.666.000

7,500,000

2.000.000

5.190.409.700

20.150.000
139,622.000
2.300,000
1,200.000
4,900,000
21,800,000
50.200.000
40.304,500

8,625.000
4,500,000

61.897.000
288,698,750

252,868,561
3,390,000

20,335,972
3.452,500
1.466.500

4,084,550
25,683.290

116,361,500

31.050,000

800.000

405,060,250

283.918.561
3,390.000

21.135.972
3,452,500
1,466,500

4.084.550
25.683.290

556.734,150

66,055,600
761.455.252
133.474,530

6,117.520
216.694,865
90,573.463
16,805.000

112.987,079
140.937,852

100.220.000

13,426.222

1,371,500
8.000,000

382.000

658,954,150

66.055,600
774.881.474

  133,474,530

6,117.520
218,066,365
98,573.463
16,805,000

  112.987.079
141,319,852

206,329,933

133.279.885
1,229,149,445
148,689,880

568,947
81.481.555

891,582.498
97,051,612
118.559.030
88,963.534
23,178,000

2.104,980.898
1,171,211,664

56,308,217

75,900,000
205,306,590
351,020,200

5,511.852
90,923,220
63,529,330

408.500
25.270,000

1,500.000
13,342.400

262,638.150

209,179,885
1,434.456.035
499,710,080

568,947
86,993.407

982.505,718
160,580.942
118,967.530
114.233,534
23,178,000

2,106.480,898
1,184,554,064

219.744.800

52.597.650
757.465,834
91.933.209
1.920.000

56.968.201
578,179.119
142,910,305
85.383.283
54.582.395
20.400,855

686.706.170
541,634,145

54,373,800

139,954,700
160.478.598
34,690.650

38.935.267
114.799,960
4,500,000
1,346.000
8.542,400

2.964.500
50.272.240

274,118.600

192.552.350
917.944.432
126,623,859

1.920,000
95,903,468

692,979,079
147,410,305
86.729.283
63.124.795
20,400.855

689.670.670
591.906.385

269.188,300

91,108.487
773,418,428

6.579,250

37,538.790
234,471.067
19.048.200
54.981,200
2,701,675

89,406,978
199.927.829

86.310.200

84.036,700
68,319.500
6,000,000

66,631.650
1,964,300
100,000

37.053.550

355,498.500

175.145.187
841,737.928
12,579,250

37.538,790
301.102,717
21,012,500
55.081.200
2,701.675

89.406,978
236.981.379

311,281,373

345.617.300
948.636.561
107,228.800
12,934.000

138,582.972
15.101,500

128.995,750

1,650.000
4,084.550

'82.617.290

31.850.000

170,862.700
590,250,500
12,163,500

44,750,000
791,000

3.505.000

500.000
2.694.000

343,131,373

516,480.000
1,538,887.061
119,392,300
12.934,000

181.332.972
15,892.500
132,500.750

1.650.000
4:584.550

65,311.290

1,545,101.181

797,373,850
2,365,140,852
200.849.530
26,967.000
16,217,520

519.726.775
263,466,463
244.503j150
33,900.000
10,000,000

232.737,079
233.520.947

23,179,722

229,182.750
201,075,722

9,075.000

51,076.500
15.F7,000
_ 5,000

15. 00.000

8.973,905

1,568.280.883

1,026.536,600
2,566.216,574
209,924,530
26.967,000
16,217,520

570.803,275
279.073.463
245,408,150
48.900.000
10,000,000

  232.737.079
240,494,852

6.088,696,948

546,522,125
1.931.972.228
274.423.380

2,418.947
82.131,555

1.177.198.837
270,935.612
520,422.280
89,963.534
31,278,000

2,222.230,898
1,489.942,164

832.712.092

270,673.760
510.796.3072,442.768.535
359,986.700

5,511,852
92,998.220
78.945,330
6.737.500
25,270.000
6,000,000
1,500.000

28,501,900

6,921,409.040

817,195,885

634.410,080
2,418.947

87,643,407
1.270,197.057
349,880.942
527,159,780
115,233.534
37.278.000

2.223,730,898
1,518.444.064

3,070,681,166

364,095.150
1.811,480,934
208.189.609

9.135,000
66,288.201

852,469,419
193.669.105
716.305.433
55.882,395
21,150,855

786.694.170
994.242,145

556.484.315

363.646,200
750.807,398
105.386,250

40.865.267
229,537,660
46.941,200
93.057.500
8.542,400

3,976,500
95,514.240,1,089,756,385

1,738.274,615

3,627.165.481

727,741,350
2.562.288.332
313.575,859

9,135.000
107,153,468

1.082,007.079
240.610.305
809,362.933
64.424.795
21.150.855

790.670,670

1.509.181.904

505.665.977
2.065.348.738
100.471,750
23,815.000
94,658.790

705,436.467
317,279,600
630.384.200
12.701,675
26,291,000
174,906.978
734,048.369

264,105.700

457.139,710
912.029,8902.977,578,428
86.582,500

130,000
164.436.950
108,332,900
38,306.000
60,000.000
7.919,000

93.310,510

1.773,287,604

982.805,887

187,054,250
23,815,000
94,788,790

869,873.417
425.612.500
668,690,200
72,701.675
34.210,000

  174,906,978
827,358.879

7.319,195,8041,763,448.723 825.518.700 2.588.965.423 4,944.403.168 528,875.877 5.473.279.043 8,639,439.560 1.386.921.569 10026361.129 6.079.602,416 7.817,877,031 5,391.008,544 ,928.187.260
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1931.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

Public Utilities-
1,600,000 Additions to plants and properties. 99 5.57 Central Maine Power Co. lot and Gen. M. "F" 5 SO, 1961. Offered by Chase Harris Forbes Corp.:

Coffin & Burr, Inc.; Hill, Joiner & Co., Inc., and the N. W. Harris Co.. Inc.

1,000,000 Additions; impts.: other corp.purp. 90 7.45 Central Power & Light Co. 1st ,. 6 SO "B", 1951. Offered by E. H. Rollins & Sons, Inc.: Halsey
Stuart & Co., Inc.; A. B. Leath Is Co., Inc.; Hill, Joiner & Co., and Tucker, Anthony & Co.

3.000,000 Add'n.s to prop.; other corp. purp__ 99 4.75 Kansas City Power & Light Co. 1st M. 434s, 1961. Offered by Guaranty Company of New York;
Chase Harris Forbes Corp.; Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc.; the Union Trust
Co. of Pittsburgh; Continental Illinois Co., and Otis Is Co., Inc

400.000 Additions; extensions, &c 81 6.25 Keystone Public Service Co. 1st M. 5s, 1978. Offered by Halsey, Stuart & Co., Inc.

2,500,000 Additions to facilities 91 6.70 Super-Power Co. of Illinois, 1st M. 6s, 1961. Offered by Halsey, Stuart & Co., Inc.

1,168,000 Acquisition & constr. of property 90 7.00 York (Pa.) Railways 1st M. (now 1st Mtge. & Coll. Trust) Le, 1937. Offered by E. H. Rollins Is
Sons, Inc.; Halsey. Stuart & Co., Inc.; A. B. Leach & Co.. Inc.. and Hill, Joiner & Co., Inc.

9,568,000
Other Industrial and mfg.--

11,600,000 Working capital 100 is 6.00 Radio-Keith-Orpheum Corp. Deb. 65, 1941. Offered by company to class A stoekholders.

675,000
Land, Buildings,
Heal estate eetate mortgage 100 5.50 Empire Arms, 2043-2045 Holland Avenue (Bronx, N. Y.) 534% Guaranteed Prudence Ctrs..

June 11932-Dec. 11937. Offered by Prudence Co., Inc., N. Y.

1,325,000 Real estate mortgage 100 5.50 422-434 East 86th Street (N. Y. City) 554% Guaranteed Prudence Ctfs., Oct. 1 1934-37. Offered
by Prudence Co., Inc., N. Y.

260.000 Real estate mortgage 100 5.50 43-13--46th Street (Queens, N. Y.) Guaranteed 554% Otte., Aug. 1 1932-Feb. 10 1937. Offered
by Lawyers Mortgage Co., N. Y.

385,000 Refunding 5.00-6.08 Mercantile Bldg. (Dallas, Tex.) lot Mtge. 63, 1932-41. Offered by Mercantile Securities Corp..
Dallas, Texas.

155,000 Real estate mortgage 100 5.50 Northwest Corner of Cooper Street and West 204th Street (Manhattan, N. Y.) Guaranteed
534% Ctfs., May 1 1932-Jan. 5 1937. Offered by Lawyers Mortgage Co., N. Y.

225,000 Real estate mortgage 100 5.00 Right Reverend Francis J. Tief, D.D., Bishop of Concordia, Concordia Diocese, Kansas
1st M. 58 "A", 1941. Offered by Fidelity National Corp. (Nan.)

160,000 Real estate mortgage 100 5.50 Southwest Corner of College Ave. and East 168th St. (Bronx, N.Y.) Guaranteed 554% Ctfs..
Aug. 15 1932-Feb. 25 1937. Offered by Lawyers Mortgage Co., N. Y.

3.185,000

500,000
Miscellaneous-

Reduce bank loans; provide funds
for loan purposes Prise on application

Lumberman's Finance Corp. (Winona, Minn.) Coll. Trust 534s. 1941. Offered by First National
Bank (Winona, Minn.).

Texas Bitulithic Co., Municipal Trust 534% Ownership Ctfs., Series 2-C, Dec. 1 1932-41. Offered

250,000 General corporate purposes 6.00 by First National Securities Co. (Dallas.).

74000

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

1,800,000
Public Utilities-

Refunding 100 6.50 American Community Pr. Co. 2-Year Cony. Secured 034n Nov. 1 1933. (Each $1,000 Note exchange-

able Si any time into $1,200 lot Mtge. & Coll. Trust 654% bonds, Series A. due April 1 1956 of

General Public Utilities Co. and $5() in cash.) Offered to holders of 1-year 554% scoured notes Of

American Community Pr. Co. maturing Nov. 1 1931.

4,000,000 Refunding 100 6.50 General Public Utilities Co. 2-Year Cony. 6345 Dec. I 1933. (Each $1,000 note exchangeable at any

time up to 10 days prior to maturity, or earlier redemption date. Into $1,200 1st Mtge. & Coll. Trust

654% bonds, Series C, due April 1 1955 and $50 in cash.) Offered to holders of companys 2-year

cony. 60 maturing Dec. 1 1931.

2.162,000 Refunding 100 6.00 Maryland Electric Ry. 1st Mtge. Os Oct. 11933. Offered to holders of company's notes, maturing
Oct. 1 1933.

2;000, Refunding 100 6.00 New York Water Service Corp. 1-Year 6% Notee, Nov. 30 1932. Offered to holders of company's

1-year 454% notes. maturing Dec. 1 1931.

1,600,1000 Refunding 99 5.54 San Diego Consolidated Gas & Electric Co. 454% Notes, Dec. 1 1932. Offered by Chase Harris

Forbes Corp.; II. M. Bylleeby & Co., Inc.; W. C. Langley & Co.; A. C, Allyn 4 Co., Inc.; J.
Henry Schroder Banking Corp. and N. W. Harris Co.. Inc.11,462,00

Iron. Steel,Coal. Copper, &c.
3;000,000 Refunding 100 7.00 Newton Steel Co. 3-Year 1st M. 7s Jan. 111)35. Offered to holders of company's 2-year Cony. notes.

maturing Dec. 311931.
Other Industrial & Mfg.-

4.500,000 Refunding 100 6.00 United Merchants & Manufacturers. Inc. Coll. Tr. 6% Notes, Dec. 15 1932-36. Offered to
holders of company's 6% notes, maturing Dec. 15 1931.

Land, Buildings. &c.-
450,00 Real estate mortgage 100 5.50 417-427 East 51st Street (N.Y. City) 554% Guar. Prudence Ctfs. May 11934. Offered by Prudence

Co., Inc.

1,400,000 Real estate mortgage 100 5.50 The Olcott-27 West 72nd Street (N. Y. City) 554% Guar. Prudence Ctfs. April 1 1933-36. Offered
by Prudence Co., Inc.

100.000 Real estate mortgage 100 5.50 Southwest Corner of 14th Avenue and 55th Street (Brooklyn, N. Y.) 534% Guar. Ctfs. Oct. 10
1936. Offered by Lawyers Mortgage Co., N.Y.

550,000 Real estate mortgage 100 5.50 305-311 East 63d Street (N. Y. City) 554% Guar. Prudence Ctfs. Feb. 1 1933-36. Offered by Pru-
dence Co., Inc.

2.600.000
Miscellaneous-

493,000 Working capital 5.00-6.00 Union Investment Co. (Detroit) Coll. Trust Notes, March I 1932-Juno 211932. Offered by Union
Investment Co., Detroit.

300,000 Working capital 4.00-5.00 Union Investment Co. (Detroit) Coll. Trust Notes, Jan. 1 1932-May 2 1932. Offered by Union
Investment Co., Detroit.

768.000

STOCKS.

Par or No.
of Shares, Purpose of 1110e•

(a) Amount
Involved.

Price To Yield
per Share. About. Company and Issue, and by Whom Offered.

15,694,200
6.900,000
9.773,700

500,000
200,000

100,000 shs

Public Utilities-
Capital expenditures 
Extensions to property 
Capital expend.: other corp. purp_

Miscellaneous-
Additional capital 
Additional capital 
Additional capital 

15,694,200 100
6,900.000 100
9,773,700 100

32,367,900

1,250,000 1254
4.000,000 200
1,250,000 1255

6,500,000

Commonwealth Edison Co. Capital Stook. Offered by company to stockholders.
Peoples Gas Light & Coke Co. Capital Stock. Offered by company to stockholders.
Public Service Co. of Northern Illinois Common Stock. Offered by to. to stithldrs.

Constitution Indemnity Co. (Phila.) Capital Stock. Offered by to. to stkiddrs.
Fidelity & Casualty Co. of N. Y. Capital Stock. Offered by company to stklildrs.
Great American Indemnity Co. Cap. Stock. Offered by company to stkhldrs.

FARM LOAN ISSUES.

Amount.

12,000,000

Issue and Purpose.
To Yield

Price. About. Offered bp.

Federal Intermediate Credit Banks 454%
Debs. dated Dec. 15 1931, due Apr. 15
1932 and June 15 1932 (provide funds for
loan purposes) 100 4.50 Charles R. Dunn, Fiscal Agent.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of COM, stock 

are computed at their offering prices.
b Offered in ratio of $5 of dabs. and 44 of a share of corn, stock, calling for issuance of 1,740.000 shares of tom. stock.

Several Guaranty Companies Permit Mortgage Delay-
Invoke 18 Months' Clause on Payments.

The following is from the New York "Times" of Jan. 5
Several mortgage guarantee companies which sold guaranteed certifi-

cates of participation in large mortgagee which were due but were not paid

to them on Jan. I have taken advantage of the clause common in such

Certificates permitting postponement of payments on principal for periods

tip to eighteen months. They declined yesterday to be quoted, but they

said that, owing to the present difficulties in obtaining adequate reim-
bursement from foreclosures, they deemed it better policy in most instances

to invoke the eighteen-month clause and to continuo to pay interest on the

certificates than to start foreclosure proceedings.

It was explained that at tho end of the eighteen months, if the principal

amount of the mortgage still remained unpaid, the guarantee company,

by virtue of the guarantee of its certificates, wetild be required to pay
he holders in full.
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Listings on the New York Stock Exchange for the Year 1931.
The aggregate of new and additional domestic and

foreign corporate securities listed on the New York

Stock Exchange during the calendar year 1931
(apart from government and municipal issues) was
$2,703,030,179, and compares with $7,632,633,397 in
1930 and $9,151,523,107 in 1929, which last was the
biggest on record for any 12 months' period in the
history of the Exchange. In this the comparison is
in accord with the actual corporate financing for
the 12 months as represented by stock and bond
issues offered on the investment market by corpora-
tions, where there has also been a decided shrinkage
during the last two years in the offerings of new
securities. Full details regarding the latter appear
elsewhere in this issue in our article on "New Capital
Flotations for the Calendar Year." The latter com-
pilations constitute an accurate index of new financ-
ing done and cover the entire country. The Stock
Exchange listings relate to an entirely different
thing. They embrace not only new but also old
securities which have just found their way to the
Exchange, and they relate only to the New York
stock Exchange, by which we mean that they do
not include listings on any of the other stock ex-
changes of the country. They also include securities
replacing old securities, which process occurs chiefly
in cases of recapitalization and of reorganizations.
The latter have been few, whereas recapitalizations
(with the exception of 1931) have been on the in-
crease in recent years.
The total corporate listings for the 12 months of

1931, as stated above, aggregated $2,703,030,179, and
the amount compares with 7,632 millions in 1930,
9,151 millions in 1929, 6,190 millions in 1928, and
5,261 millions in 1927. As in previous years our
totals, while excluding government and municipal
financing, both foreign and domestic, include securi-
ties of foreign corporations. The listing of govern-
ment and municipal issues, while not included in our
general totals, are shown in separate tables below.
Among the principal features in connection with the
year's listings we observe the following:

. (1) A sharp decrease in the total amount of corporate
bonds listed, the total reaching $1,140,591,572, the lowest
since 1926. This compares with $2,044,305,437 in 1930, the
largest for any single year in the history of the Exchange.
(2) A tremendous decrease in the aggregate total of stocks

. listed, as distinguished from bonds, the total reaching $1,562,-
438,607, this figure being the lowest since the year 1921.
The 1931 figure of $1,562,438,607 compares with $5,588,-
327,960 in 1930 and $7,500,355,347 in 1929. (3) A large de-
crease below 1930 In the amount of foreign government
securities listed, the total of $200,150,000 comparing with
$401,338,000 the year preceding. (4) A notable decrease in
the aggregate stated and par value of securities of invest-
ment trust companies listed, the total of $40,822,640 in 1931
comparing with $269,871,770 for 1930.
In addition to and distinct from the investment trust list-

ings, the New York Stock Exchange officials during 1931
announced approval of a list of fixed trusts in whose organ-
ization or management, or In the offering or distribution
of which securities Stock Exchange firms may participate
without objection from the Committee on Stock List. The
data, obtained by the Exchange in the course of its investiga-
tions of the different trusts, are made public in the same
circular form as the listing Statements, but the securities
passed upon are not listed for trading purposes. A list of
these trusts is given further along in this article.

The corporate bond issues during 1931, as already stated,
aggregated $1,140,591,572 as against 2,044 millions in 1930
and 1,651 millions in 1929. Of the 1931 total railroad bonds
comprised $418,635,572 as against $940,401,837 in 1930. Of
the 1931 total $182,180,172 were issued for new capital and
$236,455,400 were issued for refunding and like purposes.
Public utility bonds listed In 1931 foot up $523,800,000
against 585 millions in 1930. Of the 523 millions listed in

1931, $290,840,500 were issued for new capital and $232,-

959,500 were for refunding purposes. Industrial and miscel-

laneous bonds listed in 1931 reached $198,156,000; this com-
pares with $518,805,300 in 1930. Of the 198 millions listed

In 1931 $150,578,000 represented new capital, &c., and $44,-

000,000 were for refunding purposes.

The volume of stocks listed in 1931 reached $1,562,438,607.

Of this amount railroad stocks comprised $9,869,270, which

is the smallest figure in over 30 years, and compares with

745 millions in 1930 and 265 millions in 1929. Public utility

stocks listed in 1931 aggregated $237,193,009 against 1,441

millions in 1930, which latter was a new high record. Of

the 237 millions in 1931, $187,875,209 represented new capi-

tal and $47,170,900 was for refunding purposes, &c. Indus-

trial and miscellaneous stocks listed during 1931 reached

$1,315,376,328, and the amount compares with $3,401,117,373

in 1930 and $5,795,419,886 in 1929. Of the 1,315 millions

listed in 1931, $150,142,445 was for new capital, $1,084,895,246

was for refunding purposes, &c., and $80,338,637 represented

old stocks just listed.
As in other recent years, it must be borne in mind that in

the majority of cases the shares listed were of no par value
and hence are based on more or less nominal figures.
Although this practice has to a certain extent changed the
comparisons of the total stocks listed as expressed in dol-
lars, still the value of the comparisons is not greatly im-
paired, as the figures given represent the stated or declared
value of the shares as reported in the companies' latest
balance sheets.
The total of note issues put out in 1931 but not listed on

the Exchange, as compiled at the end of this article, shows
a large decrease below 1930. The amount in 1931 reached
$257,850,000 as compared with 649 millions In 1930, 164 mil-
lions in 1929, 216 millions in 1928, 273 millions in 1927, 427
millions in 1926, and 424 millions in 1925. This table of
note issues includes principally notes issued for extensions
or renewal of maturing bonds or notes, or represents short-
term financings. Our object In referring to this table here is
because companies in taking care of their immediate wants
through this class of financing act to that extent to diminish
the volume of stocks and bonds that would normally be pre-
sented for listing on the Exchange.
The following table embraces the record of aggregate -

corporate listings for each of the last 10 years:

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.*
Issued for New
Capital, die.

Old Issues
Now Listed.

Replacing
Old Securities. Total.
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623,598,672 3.578,000 513.414.900 1,140,591.572

1.725.295.150 3.410,000 318.600.287 2,044.305,437
1,190.959.555 15.000.000 445,208.205 1.651367,760
884.883,600 953.305 766 1 838 189 388

1.092.920.490 12.428,000 746.613,210 1,851.961.700
852,762,800 238,906.200 1,091,669,000

1,030.620.216 25,107.500 520,514,391 1,576,242307
597,242,100 36,623,489 406,587,832 1,910,453,421
637,040.556 11,962.400 619,351,290 1,268.354.246
867,634,961 15,979,350 698,808.139 1,582,422,450

346,896,024 82,485,537 1,133,057,046 1,562,438,807
2,723,806,396 546.199,903 2.318,321.661 5.588,327,960
2,660,789,377 1,032,197.383 3,807.368.587 7.500,355.347
2,189,175,784 443,339,549 1,719,529.458 4.352.044.791
1.306,478,525 217,562,446 1.885,332,325 3,409,373,296
1,421,884,695 687,584,274 1.601,981.439 3.711,450,408
1,060.308,991 344,713,098 1,295,985,711 2.701.007.800
625,209.192 286,501,896 1,020,605,601 1.932,313,689
917,756,584 346.922,069 1,346.405,054 2,611,083,707
081 000077 239 081 RcA 1 487082710 2 784 0.28270

• Government Issues foreign and domestic not here included shown separately.
Note.—Applicat one for the listing of trust company receipts and of securities

marked "assented' (if preparatory to reorganization), or of securities stamped
"assumed" or "assessment paid"—the securities themselves having previously
been listed—are not included in this table.

In the following we classify the figures so as to indicate
the amounts under each leading head, namely, railroad,
public utility and industrial and miscellaneous companies.
This table shows at a glance the volume of bonds and stocks
listed during the last 10 years by each of the different
groups mentioned:
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Bonds. Stocks.

Railroad.
Public

Utilities.
Indus. &
Miscell. Railroad.

Public Indus. db
Miscell.

$
1931._ 418,635,572 523,800,000 198,156,000 9,869,270 237,193,009 1,315,376,328
1930._ 940,401,837 585,098,300 518,805,300 745,974,094 1441236 493 3,401,117,373
1929- 567,890,460 471,134.300 612,143,000 265,148,356 1439787 105 5,795,419,886
1928._ 728,503,066 407,186,300 704,500,000 533,603,989 1396823 452 2,421.617,350
1927._ 591.746.000 386,131,500 874,084,200 320,436,200 722.494,135 2,366,442,961
1926__ 246,643,000 345,551,500 499,474,500 93,955,290 594,557,424 3,022,937,694
1925-- 634,183,468 448,344,172 493,714,467 211,528,440 432,310,099 2,057,169,261
I924__ 451,866,855 343,819,900 244,766,666 203,465,920 504,253,169 1,224,594.600
1923-_ 329,100,746 382,953,500 556,300,000 171,500,230 579,445,089 1,860,138.388

669,344.650 398.447,700 514,630,100 519,467,400 289,079,1321.975,478.838

In the following tabulations we undertake to show how
much of the listings in the above were for foreign purposes.
We give first the amounts of securities of foreign corpora-
tions per se, and secondly the amounts of securities of Amer-
ican corporations issued for acquiring or financing and
developing properties outside the United States. Both

amounts, as already stated, are included •in the totals of

corporate listings in the above.

SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED

STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE.

Bonds. Stocks.

Railroad.
Public
Utilities.

Indus. ck
Railroad.

Public Indus. &

1931-- 80,000,000  3,578,000 2,729,100   19,534.347
1930- 179,313,000 74,726,500 112.795,600 332,270,900 3,640,000 18,535,185
1929 125,000,000 130.890.000 267,161,000 41.790,900 322,896 78,051,068
1928 15,750,000 98,102,500 203,352,000 46,572,339 2,988,720 82,970,060
1927 108,376,000 51,909,500 174,352,500  400,000
1928 23,293,000 138,726,000 143,226,000 39,934,300_--
1925 119,007.000 17,266,000 35,500,000 843,700
1924 11,962.000 18,000.000 28.500,000   8,407,918
1923 13,352,500   63,900,000   15.931,000
1922 104,500.000 4,750,000 41.145,000    87.287,400

SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING
OPERATIONS OUTSIDE UNITED STATES.

Bonds. Stoats.

Railroad.
Public

Utilities.
Indus. &
Miran. Railroad.

Public
Utilities.

Indus. cfb
Missal.

8 $ $ 8 8 $
1931 .   50.000,000 157,378  
1930 _   50,000.000 36,551,800   63,199,372 12,136,144
1929 _   57,000,000 1,360,000   124,335,974 9,685.340
1928 _   25,000,000 31,500,000 144,339,323 88,755,025
1927 - -- 7.500,000  33,000,000   51.236,178 33,428.240
1926 _   5,500.000 15,000,000   38.569.973 68,135,413
1925 _   25,479,000 86,250,000   68,149,667 40.642,000
1924 _ 500,000  30.000,000 25,775,934 5,792,760
1923 - - 2,247,000 2,618,500 10,000,000 10,000,000 19,118,300 43,589,885
1922 _   3,848,000 24,820.700 5,250,000

Government issues, foreign and domestic, as already
stated, are not included in the above tables. The follow-
ing is the aggregate amount of such issues Hated or author-
ized to be listed for the past 10 years:

GOVERNMENT BONDS LISTED ON THE NEW YORK STOCK EXCHANGE

1
19
1
19
19
1
19
1
19
1

Foreign Issues.
(Incl. Canadian).

U. S. Government
Securities. Total.

31 8200,150,000 82,121,410,350 $2,321,560,350
30 8401,338,000 8401,338,000
29 153,295,000 153,295,000
28 888,639,000 250,000,000 1,138,639,200
27 602,831,500 494,898,100 1,097,729.600
26 613,186,000 494,898,100 1,108,084,100
25 697.700.000 607,700,000
24 588,720,750 200.000,000 788,720,750
23 235,929,500 a100,000,000 335,929,500
22 502.500.000 502.500,000

New York City obligations.

Railroad bonds listed during 1931, as noted above, footed

up $418,635,572. Chief among the issues are $75,000,000 New

York Central 4Y2s series A of 2013, issued for refunding pur-

poses and capital expenditures; $61,200,000 Missouri Pacific

1st & ref. 5s series I 1981, issued for refunding purposes

and capital expenditures; $50,000,000 Pennsylvania RR. 4%s

of 1981 issued for refunding purposes; $50,000,000 Southern

Pacific Co. 4%s of 1981, issued for the purpose of purchasing

underlying securities. Other large issues are $70,000,000

Canadian National Ry. 4%s of 1956; $20,000,000 Colorado &

Southern gen. 4%s of 1980; $13,943,000 Boston & Maine 1st

4%s of 1961, and $12,000,000 Cincinnati Union Terminal Co.

1st 58 of 2020.
Of the $523,800,000 public utility bonds listed the following

are worthy of notice: $121,000,000 Pennsylvania Power &

Light Co. 1st 4s of 1981, issued to retire existing indebted-

ness; $60,000,000 Consolidated Gas Co. of New York 4%.%
debentures of 1951, issued to acquire stocks of affiliated

companies and to retire bank loans; $50,000,000 Columbia
Gas & Electric Corp. 5% debentures of 1961, issued to repay

bank loans, &c.; $40,000,000 Portland General Electric Co.
1st & ref. 4%s of 1960, issued in connection with the acquisi-
tion of properties, and $40,000,000 Philadelphia Electric Co.
1st & ref. 4s of 1971, issued for refunding purposes and for
additions to property, &c. Other large size issues include:

$34,984,000 Detroit Edison Co. gen. & ref. 41Ais; $27,000,000
Kansas City Power & Light Co. 1st 4%s of 1961; $26,000,000
Public Service Electric & Gas Co. 1st and ref. 4s of 1971,
and $25,000,000 North American Co. 5% debentures of 1961.
Of the 198,156,000 industrial bonds listed the following

are the principal Issues: $50,000,000 International Match
Corp. 5% convertible debentures, issued for purpose of mak-
ing new investments, &c.; $40,000,000 National Steel Corp.
1st 5s of 1956, issued for refunding purposes, acquisitions,
&c.; $25,000,000 Youngstown Sheet & Tube Co. 1st 5s of 1970,
Issued for additions, betterments, &c.
Of the railroad stocks listed, there were none of note, and

as stated above the total. of $9,869,270 is the smallest in the
last 30 years. The principal stock issues of public utility
companies listed were: $70,187,000 American Telephone &
Telegraph Co. capital stock, issued for corporate purposes;
300,000 shares (no par) $5 preferred stock of Public Service
Electric & Gas Co., issued to redeem outstanding $6 pre-
ferred stock; 245,751 shares (no par) $5 preferred stock of
Public Service Corp. of N. J., issued for purpose of purchas-
ing stocks of subsidiaries and for other corporate purposes,
and $13,966,275 common stock of Pacific Gas & Electric Co.,
Issued for additions, extensions, &c.
The industrial and miscellaneous stocks listed include

$794,016,075 capital stock of Socony-Vacuum Corp, issued
in connection with the merger of Standard 011 Co. of New
York and Vacuum Oil Co.; $65,125,125 capital stock of
Phelps-Dodge Corp., issued in connection with the acquisition
of constituent companies; $25,036,420 common and $8,727,700
preferred of United States Gypsum Co.; 402,301 shares of

common and $38,296,500 6% preferred stock of Wheeling

Steel Corp., and 291,500 shares of common stock of Bigelow-

Sanford Carpet Co.

FIXED AND RESTRICTED MANAGEMENT TYPE TRUSTS UN

OBJECTIONABLE FOR NEW YORK STOCK EXCHANGE

FIRMS TO BECOME CONNECTED WITH.

The following is a list of the fixed trusts which "the Com-

mittee on Stock List of the New York Stock Exchange has

determined that it has no objection to the participation by
member firms in the organization or management of said
investment trusts or in the offering or distribution of their
securities." The securities of these fixed trusts are not
listed on the Exchange and "the foregoing determination of
the committee is not an opinion as to the desirability of the
securities of such trusts as an investment":
A B C Trust Shares, Series D (1950).
A B C Trust Shares, Series E (1933).
x All-American Investors Corp. Series A
(1960).

American Composite Trust Shares Cumu-
lative Series (no date of termination).

Business Recovery Trust Shares (1936).
Collateral Trustee Shares (1948).
Corporate Trust Shares (1953).
Corporate Trust Shares, Series AA (1951).
Corporate Trust Shares, cumulative

series (1951).
Cumulative Trust Shares (1950)•
Deposited Bank Shares N. Y. Series A
(1955).

Deposited Insurance Shares Series A
(1955).

Diversified Trustee Shares, Series C (no
date of termination).

Diversified Trustee Shares Ser. D (1946)
Equity Trust Shares in America (1950).
First Bank Trust Shares Series B (1941).
First Custodian Shares (1950).
Fundamental Trust Shares, Ser. A (1950).
Fundamental Trust Shares. Ser. B (1950).
Independence Trust Shares (1950).
Leaders of Industry Shares, Ser. C (1955).
Low-Priced Shares (1936).
National Industries Shares,Ser. A (1955).
National Industries Shares, Ser. B (1946).
National Trust Shares (1950).
Nation-Wide Securities Co., Ser. B (1950)

New York Bank Trust Shares (1955).
North American Trust Shares (1953).
North American Trust Shares (1955).
North American Trust Shares (1958).
Public Service Trust Shares, Ser. A (1950)
Representative Trust Shares (1941).
Selected Cumulative Shares (1951) •
Selected Management Trustee Shares
(1940).

Standard All-America Trust Shares.x
Super-Corporations of America Trust

Shares, Series A (1950).
Super-Corporations of America Trust

Shares, Series B (1950).
Super-Corporations of America Trust

Shares, Series C (1948).
Super-Corporations of America Trust

Shares, Series D (1948).
Trustee Standard Investment Shares.

Series C (2029).
Trustee Standard Utilities Shares (1951)
Trusteed American Bank Shares, Series A
(1980).

Trusteed New York City Bank Stook
(1955).

Trust Fund Shares (1950).
Trust Shares of America (1940).
20th Century Fixed Trust Shares (1950).
Two-Year Trust Shares (1933).
United States Electric Light & Power

Shares, Inc., Series B (1950).
United American Trust Shares (1941).

z The Exchange has permitted the A I-America Investors Corp. Trust Shares
Cumulative Series A, to change the name of the trust to Standard All-America
Trust Shares, the latter a combination of the shares of AU-American Investors Corp.
and Standard American Corp.

The following table shows at a glance the foreign govern-
ment bonds listed on the Exchange during 1931. It must
be borne in mind that our figures cover only the foreign
government loans actually listed or authorized to be listed
and 'which have been offered in the American markets. The
totals do not show the full amount of foreign government
issues floated in this country, since some others are at times

brought out which do not find their way to the Stock
Exchange.

GOVERNMENT AND MUNICIPAL BOND ISSUES LISTED AND
AUTHORIZED TO BE LISTED DURING 1931.

Bergen (Norway), City of, 19-year external 55 1949  1,900,000
Canada, Govt. of the Dominion of, 30-year 4s 1960  100,000,000
German Government, International 5% % loan of 1930  98,250,000
United States of America, 3% Treasury bonds, 1951-55  800,000,000
United States of America, 3 4% Treasury bonds, 1941-43  500,000,000
United States of America, 334% Treasury bonds. 1946-49  821,410,350

Total $2,321,560,350

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



JAN. 16 1932.] FINANCIAL CHRONICLE 393

RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1931.

Company and Class of Bonds- Amount. Purpose of Issue.
Canadian Pacific con deb 4s  10,000,000 Construction, &c.
Chic Mil St Paul & Pac 58, 1975- - 3.600assued per reorganisation

Convertible adjustment 5s, 2000 14,6001 plan
Chic & West Md cons 4s, 1952.... 99.000 Refunding
Cleve CM Chic & St Louis ref and
imp 434s, series E, 1977  5,000,000 Refunding

Colorado & Southern gen 430, 1780 20,000,000 Expenditures, &c.
Mich Cent ref & imp 4s serC, '79 4,000.000 Refunding
Missouri Pac 1st & ref 5s ser I, 1981 61,200.000 Capital expend. refunding
Mobile & Ohio sec 5% notes. 1938.. 5,000,000 Refunding, additions, &c.
New On Tex & Max 1st Sager B, '54 2,500 Cony, of income bonds
NY Cent ref & imp 4s ser A, 2013 75.000,000 Ref., capital expenditures
New York N & H 4% debs 1957- 152,000 Exch. for Prov. co. debs.
Pennsylvania Ohio & Detroit RR-

1st & ref 4;is, 1977  6,483,000 To reimburse Pa. RR. for
capital expenditures

Penn RR gen 4s ser D, 1981  50,000,000 Refunding
Pere Marquette 1st 4s ser O..- 8,000,000 Capital expenditures
Philadelphia Bait & Wash-

General 43is series C, 1977  11,301,000 To reimburse Pa. RE. for
capital expenditures

Pitts Youngstown & Ashtabula-
1st gen 4s, 1977  1,485,000 To reimburse Pa. RR. for

adv. made for red. bonds
Southern Pac Co 4s, 1981  50,000,000 Pur. of underlying secur.
Southern Ry 1st cons 58, 1944_   1,310,000 Refunding
Texas & Pacific Ry-

General & ref 58 series D, 3980.... 13,000,000 Ref., capital expenditures
Western Pac RR 1st 58 see A, 1946 641,872 Expenditures, &c.

Total $322,692,572

RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1931

Company and Class of Bonds- Amount. Purpose of Issue.
Bos & Maine RR 1st 4,4 "JJ," 6L. 13,943,000 Refund Govt. loans
Canadian National Ry 4s, 1956- 70,000,000 Corporate purposes
Cincinnati Union Terminal Co-

1st 58 series B, 2020  12,000,000 Expenditures

Total $95,943,000

PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1931.

Company and Class of Bonds- Amount. Purpose of Issue.
Buffalo General Electric Co-

General & ref 43is series B, 1981 20,000,000 Repay loans, additions, &c.
Col Gas Ss El Corp 5% debs, 1961- 50,000,000 Repay bank loans, &c.
Consol Gas Co, NY deb 4s, '51- 60,000.000 Acquis. stocks of affil. cos.,

red, of bank loans
Det Ed Co gen & ref 4s ser D, '61 34,984,000 Refunding
Kan City Pow & Lt Co 1st 430, '61 27,000,000 Refund., additions, &c.
Milwaukee El Ry 1st 5s, 1971.... 15,000,000 Refunding, additions
NJ Pow & Lt Co 1st 4s, 1960 10,100,000 Refund., improvements, &c
North American Co 5% debs, 1961 25,000,000 Pay floating debt and other

corporate purposes
Penn Pow & Lt Co 1st 434s. 1981-121,000,000 Retire existing debt
Phila Elec Co 1st ref 4s, 1971  40,000,000 Refund., additions, &c.
Portl Gen El Co 1st & ref 434s, '60 40,000.000 Acquis. of properties
Public Service Electric & Gas Co-

1st & ref 4s, 1971  26,000,000 Refund., additions, &c.

Total $469,084,000

PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1931.
Company and Class of Bonds- Amount. Purpose of Issue.

Central Illinois Electric & Gas Co
1st & ref 5s 1951 515.000,000 Acquisition, refunding

Delaware Pr & Lt Co 1st 4s 1969 4,600,000 Acquis stks of constit cos
1st 450 1971  6,000,000 Refunding & corp purposes
1st 4%s 1969  3,100,000 Refunding

Detroit Edison Co gen & ref 43s
series D 1961  15,016,000 Additions &c

Kansas City Power & Light Co-
1st 4%s 1961  3,000,000 Additions &c

Pacific Pub Serv Co 5% notes 1936 8,000,000

Total $54,716,000

INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1931.
Company and Class of Bonds- Amount. Purpose of Issue.

Armstrong Cork Co cony 5% dote
1940 $14,931.000 Expansion &c

Beneficial Industrial Loan Corp-
6% cony debs 1946  6,998,000 Retire bank loans &c

International Machinery Corp-
5% cony deka 1941  50,000,000 New Investments &c

Investors Equity Co Inc-
55' serial debs 1947  5,000,0001Working capital
5% serial debs series B 1948.... 4.650,0001

Lehigh Coal & Navigation Co Cons-
4s series C 1954  6,000,000 Refunding &c

St Joseph Lead Co-
Cony % debs 1941  9,752,300 Reduc of bank loans &c

Vanadium Corp 5% cony debs '41 5,000,000 Addns, workirig capital &c
Warner Bros Pictures Inc-
Optional 6s 1935  2,247,000 Acquis of properties 8ze

Youngstown Sheet & Tube Co-
1st 5s series B 1970  25,000.000 Addns betterments &c

Total $129,578,300

INDUSTRIAL BONDS LISTED SECOND

Company and Class of Bonds- Amount
Inland Steel Co 1st 43,is 1981 $15,000,000
Interlake Iron Corp 1st 58 ser B'S! 5.000,000
National Steel Corp 1st 5s 1956 40.000,000
Ruhr Chemical Corp es 1948  3,578,000
Warren Bros Co cony 6% debs '41 5,000,000

SIX MONTHS OF 1931
Purpose of Issue

Additions extensions &c
Acquis & corp purposes
Refunding acquisitions &c
Old bonds just listed
Retire bank loans &c

$68.578,000

RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1931

Company and Class of Stock- Amount Purpose of Issue

Atchison Topeka & Santa Fe cora.- $546,900 Conversion of bonds
Canadian Pacific ordinary  2,729.100 Improvements &c
Denver & Rio Grande Western pf  5,000 Conversion
Gulf Mobile & Northern common... 56.200 Exch NO Gt Northern stock
Missouri-Kansas-Texas-
Common (135 shares)  *22,470 Corporate purposes
Preferred  9,400 Corporate purposes

Pennsylvania RR espial stock   6,117,400 Corporate purposes
Western Maryland common  382,800 Conversion of 2d prof

TotaL  $9,869,270

RAILROAD STOCKS LISTED:SECOND SIX MONTHS_OF 1931.
None

puBmo UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1931.
Company and Class of Stock- Amount. Purpose of Issue.

Amer & Foreign Power Co Inc- •
Common (2,143 shs) 
$7 preferred (155 shs)  

*47,6821Expansion in foreign coun-
*15,500 tries

$7 2d preferred (436 shs) '43.6001
Am Pow & Lt Co corn (60.294 Ms). *750,226 Stock dividend, &c
Amer Tel & Tel Co cap stk  56.283,100 Corporate purposes, &c
Bkl3rn Union Gas Co cons (796 shs) *39,800 Convertible of debentures
Col Gas & El Corp corn (1,920 shs).. *29,760 Corporate purposes
Commonwealth & Southern Corp-
Common (28,732 shs)  *143,6601Acquis of securities of con-
$6 cum pref (10,201 shs)  *1.020,1001 stituent cos, &c

Cons Gas Co of NY com(8,256 shs) *282,108 Acquis more stk of affil cos
Detroit Edison Co stock  18,200 Corporate purposes.
Elec Pow & Lt Corp corn (1,325shs) *32,4621Acquisition of constituent
87 prof (2.566 shs)  *256,6001 companies.

Engineers Public Service Co-
$6 preferred (75,000 shares).- *7,500,000

Federal Lt & Trac Co common._ 280.875
International Hydro-Elec System-

Class A (17,449 shares)  *436,225
North Amer Co corn (312,231 shs)- *3,122,310
North American Edison Co-

e preferred (8,480 shares)  *848.000
Pacific Gas & Elec Co corn  13,703.675
Peoples Gas Light & Coke Co corn.. 4,280,100
Public Service Corp of N J-
$5 preferred (234,499 shs) *23,449,900

Southern Calif Edison Co Ltd corn.. 7.716,250

United Corp corn (2,170,666 shs) *10,853,330

United Gas Improvement Co-
Common (2,915 shares)  *50430
$5 preferred (250.000 shares). -1'25,000,000

Utilities Power & Light Corp-
Class A (82,000 shares)  *1.640,000

Western Union Telegraph Co corn.. 2.146,900

Inv in additional securities
of affiliated companies

Stock dividend

Stock dividend
Stock dividend

Cony of bonds
Additions and extensions
Corporate purposes

Purchase stock of subs and
corporate purposes, &c

Additions, imPts. Sze
Acquis corn stock of Mari
Hudson Power Corp

Acquis of mine securities
Working capital, &c

Stock dividend, &c
Old stock just listed

Total $159.990.793

PUBLIC UTILITY STOCKS LISTED SECOND SIX MOS. OF 1931.

Company and Class of Stock-
American & Foreign Power Co-
Common (2,274 shares) 

Amer Por & Lt Co com(58.144 shs).

Am Tel & Tel Co zap stock 
Commonwealth & Southern Corp-
Common (17,365 shares) 
$6 preferred (3.259 shares) 

Detroit Edison Co, capital stock 
Electric Power & Light Corp-
Common (1,440,410 shares).- -*21.966,9501
$7 preferred (7,906 shares)  *790,600

Federal Light & Traction Co cora.- 146,295

Int Hydro-El Sys corn (16,922 shs) 423,050
North Amer Co corn (327,790 shs)- *3,277.900
Pacific Gas & Elec Co corn  262,600
Peoples Gas Lt & Coke Co cap stk- 2,179.900
Public Service Corp of NJ-
$5 preferred (11.252 shares)  1,125,200

Public Service Elec & Gas Co-
$5 preferred (300,000 shs) *30.000,000

Southern Calif Edison Co common_ 365,050
United Gas Impt Co com(1,225 shs) *22,050
Utilities Power & Light Corp-
Common (67,500 shares)  *1,350,000

Total $77,202.216

INDUSTRIAL STOCKS LISTED FIRST

Amount. Purpose of Issue.

*$50,596 Expansion in foreign coun-
tries

*726.800 stock dividend
13,903,900 Corporate purposes, &c

*86,8251Acquisition of securities of
*325,900i affiliated companies
198.600 Corporate purposes

Acquisition of stocks of af-
r Misted companies
Stock dividend
Stock dividend
Stock dividend
Additions, &c
Corporate purposes

Purchasing stock of subs,
corporate purposes, &c

Red of $6 preferred
Additions, impts, &c
Acquis of miscell. securities

Stock dividends

SIX MONTHS OF' 1981

Company and Class of Stock- Amount

Abitibi Power & Paper Co Ltd-
Common (3,746 shares)  *$213,522
6% preferred  415,700

Addressograph Multigraph Corp-
Common (760,213 shares)  *8,500,000

Advance-Rumely Corp-
Common (277,600 shares) *11,104.000

Air Reduc Co Inc com (10,853 shs) - *271,325
Allied Chemical & Dye Corp-
Common (114.349 shares)  *571,745

American Agricul Chem Co Del-
Common (288,752 shares)  *5,775.040

American Encaustic Tiling Co Ltd-
Commqn 115,500 shares)  *288.386

American Tobacco Co class B  1,417.800
Anaconda Copper Mining Co stk._ 2,230,750

Assoc Apparel Ind corn (23,033 sbs) *502,490
Atlantic Refining Co stock  113,325
Atlas Powder Co prof  229,100
Atlas Stores Corp corn (4,045 shs)- *20,225
Auburn Automobile Co-
Common (7,603 shares)  *395,356

Borden Co capital stock  3,811,400
California Packing Corp-
Common (207.321 shares)  *4,146,420

Canada Dry Ginger Ale Inc-
Common (1,886 shares)  *103,730

City Investing Co common  2,000,000
Colgate-Palmolive-Peet Co pref  8,437,200
Colorado Fuel & Iron Co-
Common (340.505 shares)  *8,512,625

Columbian Carbon Co-
Common (40,000 shares)  *1,680,000

Commercial Inv Trust Corp-
Common (34,155 shares)  *273,240

Consolidated Laundries Corp-
Common (404,013 shares)  3,186,311

Continental Oil Co (Del)-
Common (16,436 shares)  *476,644

Crown Cork & Seal Co Inc-
Common (80,688 shares)  *403,440

Cuban Cane Products Co Inc-
Common (6,067 shares)  *8,067

Purpose of Issue

}Acquis of constituent cos

Exchange for Addresso-
graph lot Corp ctfs

Acquis of predecessor and
affiliated companies
Acquis constit companies

Stock dividend

Issued per plan of Conn Co

Acquis of constit co
Issued to employees
Acquire stock of constit cos
Corp purposes stock city
Corporate purposes
Acquisition
Stock dividend

Stock dividend
Acquis of constit cos

Old stock just listed

Corporate purposes
Stock dividend
Acquis and corp purposes

Each for $100 par shares

Acquis of constituent cos

Stock dividend

Old stock just listed

Acquis of constituent cos

Acquisition

Issued per reorg plan
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Company and Class of Stock- Amount. Purpose of Issue.
Curtiss-Wright Corn-
Common (16.530 shares)  *110,200 Acquis sec of affil cos

Diamond Match Co-
Common (1,050.000 shares) *41,175,70911ssue4 per plan of re-cap
6% preferred  21,250,0001 of Illinois company

Dominion Stores Ltd-
Common (6,000 shares)  *93,240 Corporate purposes

Douglas Aircraft Co Inc-
Capital stock (342.384 shares).- *1,734,304 Old stock just listed

Eaton Axle & Spring Co-
Common (100,000 shares)  *400,000 Acquis of constituent cos

Evans Products Co-
Common (244,494 shares)  *1,222,470 Each for ctfs bear old name

Federated Department Stores, Inc
Capital stock(1.104 shs)  *11,040

Food Mach Corp corn (191,782 shs) *2,662,040
Foster-Wheeler Corp com(7,500shs) *557,410
Fourth Natl Investors Corp Corn.. 500,000
General American Tank Car Corp
Common (114.311 she) 

General Banking Co common 

Gen Pub Serv Corp (19,494 she).... 
GilletteSafety Razor Co-
35 preferred (20,967 she)  2,096 .700

Gold Dust Corp corn (6.560 shs)- *65.600
(F & W) Grand Silver Stores Inc-
Common (3,856 shs)  *83.988

Grand Union Co corn (1,404 she)._ *1.404
Grigsby-Grunow Co-
Common (375,000 she)  *1,875,000

Houdaille-Hershey Corp-
Class 11 (238,569 shs)  *2,193,302

Houston Oil Co. of Tex corn (v t c) 777.825
Insuranshares Corp of Del com  375,000
International Business Mach Corp
Common (31,898 she)  *1027651

Internet Harvester Corn 7% pref- 619,300
Libbey-Owens-Ford Glass Co-
Common (475,000 shs)  *2,968,750

Lily-Tulip Cup Corp-
Common (189,500 shs)  *1.012.500

Mack Trucks Inc corn (7,542 she).. *37.710
(It H) Macy & Co Inc-
Common (68,461 shs)  *2,738,422

Minneapolis-Honeywell Reg Co 
Common (14,167 she)  *14,167

Monsanto Chemical Works-
Common (6,341 she)  *105.683

Motor Wheel Corp corn (25.000 shs) *250,000
National Biscuit Co common  794,510
National Dairy Products Corp-
Common (177,628 she)  *1,421,024

Nat Steel Corp corn (60,625 she).... *1,515,625
Noranda Mines, Ltd-
Common (2,239.772 she) *11 ,303 ,140

North American Aviation Inc-
Stock (18,959 she)  *249,487

Oliver Farm Equipment Co-
Common (622,491 she)  *9,244.180

Pan Amer Petroleum & Tr Co cl B
Paramount Publi Corp-
Common (27,926 she)  *1

(JO) Penney Co corn (1,953 ohs).-
6 % preferred 

Petroleum Corp of America-
Common (480,700 she)  *2

Phillips Petroleum Co-
Common (72.789 she)  *2

Real Silk Hosiery Mills Inc-
Common (5,000 she) 

Scott Paper Co corn (3,184 shares)..
Sears Roebuck & Co common-- - 2.
Second Nat Investors Corp com.._ _
Serve] Inc coin (7,500 shares) 
Snider Pack Corp corn (5,416 dm).
Standard Brands Inc-
Common (3,395 shares) 
$7 preferred (264 shares) 

Standard Investing Corp -
Common (3,550 shares) 

Third Nat Investors Corp corn_  
Truscon Steel corn 
U S Gypsum Co com  25

7„, preferred  8
U S Steel Corp common  2
United Electric Coal Cos-
Common (35,000 shares) 

Warner Bros Pictures Inc--
Common (33.045 shares) 

Webster-Eisenlohr Inc-
Common (13.455 shares) 

Weston Electric Instrument Corp-
Common (14,000 shares) 

Zonite Products Corp capital stock

Corporate purposes
Old stock just listed
Acquis of constit co
Exch for no par shares

*571.555 Corporate purposes
7,973,995 Issued in capital readjust-

ment of holding company
*194,940 Stock dividend

Acquis of Auto Strop
Acquis sec of affil cos

Stock dividend
Acquis of constit cos

Acq of affiliated co

Acquit' of constit co
Stock split up
Exchange for no par shares

Stock dividend
Corporate purposes

Acquis of constit co

Old stock just listed
Working capital

Stock dividend

Acquis of constit co

Stock dividend
Acquisition
Acquis of constit cos

Acquis of constit cos
Acquis of constit co

Old .stock just listed

Acquit; constit co

Reclassification of partic
pref and exchange of old
common shares

18,450 Exch Lago 011 stock

.097,481 Acquits of constit cos
*17,570 Conversion of classified
70,600 common

,403,500 Acquis of securities

,110,881 Acquisition

50,000 Stock dividend
*6,368 Stock dividend

382,650 Stock dividend
200,000 Exchange for no par shares
*60.000 Corporate purposes
*27,080 Corporate purposes

*6,7901Acquisition of constituent
26,4001 companies

*3,550 Acquis constituent cos
220,000 Exchange for no par shares
401,480 Stock dividend
,036,420101d stocks just listed
.727,7001
.231,600 Acquis of constituent cos

175,000 Issued per refinancing plan

*720,381 Acquis constituent cos

13.455 Exchange for she of $25 par

250.000 Acquisition
845,556 Exchange for no par shares

Total 8231.416.624

INDUSTRIAL STOCKS LISTED SECOND SIX MONTHS OF 1931.
Company and Class of Stock-

Affiliated Products Inc-
Stock (382,800 shares) 

Allis-Chalmers Mfg Co-
Common (102,200 shares) 

American Agricultural Chemical Co
(Del) corn (9.361 shares) 

Anaconda Copper Mining Co stock
Auburn Automobile Co-
Common (7,909 shares) 

Auto Sales Corp corn (9,540 shs)-  
Beatrice Creamery Co corn 
7% preferred 

Bigelow-Sanford Carpet Co-
Common (291,500 skis) 

Borden Co capital stock 
Brunswick Term Ry & Secur Co-

Capital stock (32.250 she) 
Continental Oil Co (Del)-
Common (7,582 she) 

Crown Corp & Seal Co Inc-
Common (1.316 she) 

Cuban Cane Products Co Inc- '
Common (2.061 she) 

Curtiss-Wright Corp-
Common (5,134 shs) 

(S It) Dresser Mfg Co-
Convertible cl A (100,000 shs)_}
Class B (100.000 she) 

(E. I.) du Pont de Nemours & Co-
6% preferred 

Electric & Musical Industries, Ltd
American shares (1,501,749 she)

Emerson-Brantingbam Corp cl A..
Class B 

Fed Dept stores, Inc com(8,435shs)
Grand Union Co corn (5,500 she)....
Household Finance Corp pref 
Houston Oil Co of Tex corn v t c....
Insuranshares Corp of Del coin 
International Harvester Co 7% pref
Loft Inc corn (50,000 she) 
Mesta Machine Co corn 

Amount. Purpose of Issue.

*1,578,722 Old stock just listed

*4.088,000 Acquisitions

*187,220 Issued per plan of conn co
• 236,600 Acquis stock of constit cos

*411,268 Stock dividend
*9,540 Acquire oblig of company

273,9001Acquisition of constituent
523,6001 companies

13.992,000 Old stock just listed
160,425 Acquis of constit cos

*814,262 Acq sec of affil co

*219,878 Acquis of constit cos

*6.580 Acquis constit cos

*2,061 Issued per reorg plan

*34,192 Acq sec of affil cos

*1.750,000iOld stocks just listed

10,350,000 Acquisition

x7,508,745 Issued per merger agreem't
1,312.510jExchanged for shares of no

98.0651 par value
*843,500 Corporate purposes

*5.500 Acquis of constit cos
1,314.600 Corporate purposes

47,950 Stock split-up
93.750 Investments &c

544.600 Corporate purposes
*475.000 Acquis of constit cos
3,000,000 Old stock just listed

Company and Class of Stock- Amount. Purpose of Issue.
Monsanto Chemical Works-
Common (21,450 shit)  *357.500 Corporate purposes

Newport Industries Inc cap stock.. 519,347 Acquis of constit co
New York Shipbuilding Corp-

Participating stock (395.256 shs)*14,664,220 Exchange for certifs bear-
7% preferred  3.000.000 tag name of Am. Brown

Boveri Elec Corp
Paramount Publix Corp-
Common (80.522 sha   *2,020,555 Stock dividend

Dodge Phelps  Corp capital stock  65,125,125 Acquis of constit co
Phillips Petrol Co corn (2,413 stis)- *69.977 Acquis of constit cos
Procter & Gamble Co 5% pref  4,656,900 Exchange for pref stock
Radio-Keith-Orpheum Corp-
Common (720,073 she)  *720,073 Issued per plan reclassifying

of stock
Safeway Stores, Inc-
Common (164,111 she)  *548,6731Acquisition of Mac Mary
7% preferred  5,509,9001 Stores, Inc

Scott Paper Co corn (3.246 she)..... *6.492 Stock dividend
Seaboard Oil Co of Del-

Capital stock (1,244,383 shs)- *8,710,681 Exchange for certifs. bear-
ing name of Mexican Sea-
board Oil Co

Snider Pack Corp corn (1,667 shs)- *10,002 Corporate purposes
Socony-Vacuum Corp capital stock794.016.075 Exchange for stocks of

Assodated companies
Stewart-Warner Corp corn  47,510 Issued to employees
Transamerica Corp-

Capital stock (24.847.484 shs)- -4'24,847,484 Exchange for $25 par she.
Tr -Continental Corp-
$6 pref (295.854 shs)  29,585.400 Exchange for $100 par she

U S Steel Corp common  88,100 Issued under employee sub-
scriber plan

Westvaco Chlorine Products Corp
Common (59,807 she)  *1,046,622 Corporate, &c, purposes

Wheeling Steel Com--
Common (402,301 shs) *40,230.100 Exchange for $100 par she
6% preferred  38,296,500 Exchange for old pref stks

Total $1,083,959,704

* Includes shares of no par value. The amounts given represent the
declared or stated value. x Each American share Issued by Guaranty
Trust Co. of N. Y. represents one ordinary share deposited under deposit
agreement dated July 20 1931.

As has been our practice, we give herewith a list of the new
(unlisted) notes issued for one thing or another during 1931.
This compilation is entirely distinct from the corporate list-
ings and the totals are not included in the above tables.
Note issues represent principally short-term financing and
thus act to diminish the volume of stocks and bonds that
would normally be presented for listing on the Exchange.

PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1931.
Railroads- Rate. Date. Maturity. Amount.

Internet Rys of Central America__ _6% April 1 1931 April 1 1932 $2,000,000
Illinois Central RR 434% June 1 1931 June 1 1934 20,000,000

Total railroad companies' notes first six months $22,000,000
Public Utililies-- Rate, Date. Maturity. Amount.

Associated Public Utilities Corp-__-534% Mar. 15 1931 Mar, 1 1932 81.350,000
Associated Telephone Utilities Co6% April 1 1931 April 1 1933 4,000,000
Atlanta Gas Light Co 434% Mar. 15 1931 Mar. 15 1933 4,000,000
Birmingham Gas Co 435% July 1 1931 July 1 1932 1,250,000
New Bedford Gas & Edison Lt Co 3% June 15 1931 June 15 1932 4,500,000
North American Light & Power Col4 Si %)Aprll 1 1931 JApril 1 1932 2,000,000

15% lApril 1 '33-36 8,000,000
Northeastern Utility Associates__ _ _5% June 1 1931 June 1 1932 800,000
Portland (Ore) General Electric Co_4% July 1 1931 Jan. 1 1933 7,500,000
Puget Sound Power & Light Co__ _434% Feb. 2 1931 Feb. 1 1932 9,000,000
San Diego Consul Gas & El Co(Cal)4% Dec. 31 1930 Sept. 1 1931 1,500,000
Southern Union Gas Co 6% Feb. 10 1931 Feb. 10 1933 500,000
Standard Gas & Electric Co 6% Jan. 1 1931 Oct. 1 1935 10,000,000
Staten Island Edison Corp 3% June 16 1931 June 15 1932 7,500,000
Texas Power Corp 6% Dec. 1 1930 Dee. 1 1931 225,000
Western Pow, Lt & Telephone Co. -6% Feb. 15 1931 Feb. 15 1933 3,000,000

Total public utilities companies' notes first six months $65,125,000
Industrial and Other Companies- Rate. Date. Maturity. Amount.

Construction Materials Corp 6% Mar. 15 1931 Mar. 15 1933 81,500,000
(F. R.) Crulkshank & Co 6% Mar. 2 1931 Mar. 1 '33-'38 500.000
Domestic Industries, Inc 634% Oct. 1 1930 Oct. 1 1940 225,000
General Refractories Co 5% Mar. 2 1931 Mar. 1 1933 5,000,000
Hawaiian Pineapple Co., Ltd 5% April 1 1931 April 1 1936 5,000,000
Middle States Corp 6% Mar. 1 1931 Mar. 1 1932 500,000
Panhandle Corp 6% Mar. 161931 Mar. 15 1933 4,940,000
(The) Sisters of Charity of the

Blessed Virgin Mary of St. Joseph,
Dubuque County, Ia 5% Nov. 15 1930 Nov. 15 1931 1,800,000

Southwest Utility Dairy Prod Co.--6% Mar. 1 1931 Mar. 1 1932 600,000
Sun 011 Co 5% July 1 1931 July 1 1934 4,000,000

Total industrial and miscellaneous companies' notes first six months ..$24,065,000

Total railroad, public utility and miscell co's notes first six months-$111,190,000

PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS 1931.
Railroads- Rate. Date. Maturity. Antoung.

Minn St Paul & S Ste Marie Ry-- -5% Aug. 1 1931 Aug. 1 1932 $10,000.000

Total railroad companies' notes second six months $10,000,000
Public Utilities- Rate. Date. Maturity. Amount.

Allied Telephone Utilities  1 19331July 1 '32-33 $200,00015% 1JUly
534% 1July 1 '34-'36 300,000

Commonwealth Edison Co 334% Aug. 1 1931 July 30 1932 20,000,000
Edison 1 lee Ilium Co of Boston__ -434% Oct. 1 1931 Oct. 1 1932 20,000,000
Indiana Electric Corp 434% Sept. 1 1931 Sept. 1 1932 2,500,000
Midland United Co  2%-434% July 3 1931 1931-1932 11,000,000
North Boston Lighting Properties-534% Dec. 1 1931 Dec. 1 1932 7,500.000
Pennsylvania Electric Co 334% Aug. 1 1931 Aug. 1 1932 9,000,000
Peoples Gas Light & Coke Co 334% Aug. 1 1931 July 30 1932 15,000,000
Public Service Co of Nor Illinois- _4% Aug. 1 1931 July 30 1932 15,000,000
Rochester Gas & Electric Corp 3% July 16 1931 July 15 1932 10,000,000
San Diego Consol Gas & Elm Co_ _..4 y4% Dec. 1 1931 Dec. 1 1932 1,500,000
Scranton-Spring Brook Wat Serv Co 434% Aug. 1 1931 July 1 1932 1,500,000
Western Massachusetts Co 434% Sept. 15 1931 Sept. 151934 5,000,000
Western Utilities Corp 53.4% May 15 1931 Nov. 15 1932 2,500,000
Wisconsin Public Service Corp 4% July 1 1931 July 1 1932 2,500,000
Wisconsin Valley Electric Co 434% July 1 1931 July 1 1932 4,000.000

Total public utility companies' notes second six months $127,500,000
Industrials and Other Companies- Rate. Date. Maturity. Amount.

Llbbey-Owens-Ford Glass Co 5% July 1 1931 July 1 '33-38 9,000,000
Wisconsin Lumber Co,DesMoines,Ia6% June 1 1931 Dec. 1 '32-'41 160,000

Total Industrial and miscellaneous companies' notes second six months $9,160,000

Total railroad, public utility and miscell co notes second six months- 8146,660,000
Total railroad companies for 1931  32,000,000
Total public utility companies for 1931  192,625,000

33,225,000
Total railroad, public utility and miscall companies for 1931  257,850,000
Total as reported for 1930  649,695.000
Total as reported for 1929  164,292,500
Total as reported for 1928  216,162,000
Total as reported for 1927  273,755,000
Total as reported for 1926  427,124,500
Total as reported for 1925  424,784,050
Total as reported for 1924  335,100,000

Total Industrial and miscellaneous companies for 1931

1
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The Course of the Bond Market.
Two major influences acted to stimulate further sharp

rallies in the market for both domestic and foreign bonds
this week. Domestic issues, as a class, moved upward
as a result of the move toward lower money rates on the
part of the Federal Reserve System, and not because of
any signs that business activity is increasing or is about to
Increase. This new policy was probably taken to satisfy
the needs of the moment, and in anticipation of the necessity
for new Government financing which would be impractical
in a bond market such as that witnessed a month ago.
It is doubtful whether the Reserve action was undertaken
as a deliberate depression cure, notwithstanding the popular
belief that it constitutes part of a new "inflation" or "anti-
deflation" plan of the Government and the bankers.
Gains in the foreign list were due for the most part to the

realization that the entire question of reparations and war
debts is destined for a slow but sure revision. The an-
nouncement by the Chancellor of Germany that his country
can pay, no more reparations seems to crystallize the Euro-
pean position more definitely than any other event in recent
months, and it was only natural that private creditors
should feel more confident of eventual payment of the obliga-
tions they hold.
So far as the effect of business on the bond market is

concerned, recent business developments have been virtually
ignored. Little or no attention was paid to the lack of
signs of stabilization of commodity prices or of new orders
being given for goods (other than hand-to-mouth orders)
or of a cessation of restriction of member bank credit.
The strong tone of the market was temporarily inter-

rupted on Friday, when railroads and utilities registered
price declines. Both the industrial and the foreign groups,
however, continued the upward price trend. As the week
drew to a close, the average yield on Aaa bonds (repre-
senting the group rated highest by Moody's) amounted
to 6.16%, as against 4.74% one year ago. The extent of
the price decline in the average foreign bond over the past
year is reflected in an average yield that has almost doubled,
rising from 7.09% to 13.44%. The typical rail bond is
now selling at a price of 63.21, compared to 47.37 a month
earlier, showing the rate of recovery experienced by the
carrier isues within 30 days.
Changes in the list of bonds, due to rating changes by

Moody's within the past week, are as follows:
Rating
GIOUP.

A
A
Baa
Baa
as

Asia
Asa
Asa
Aa
Baa
Baa
Baa

Bond Removed. Bond Substituted.
Foreigns.

Bergen 56, 1960 Austria 75, 1943
Germany 554s, 1965 Dutch East Indies 6s, 1962
Budapest 68, 1982 Cuba blf.s, 1953
Prussia 6s, 1952 Germany 51-'s, 1965
Hungarian Cons. Munic. Bk. 7s. '48 Prussia 68, 1952

Industrials.
Royal Dutch 4s, 1945
Gulf 011 bs, 1947
Union Gulf Corp. 58, 1950
Lackawanna Steel 58, 1950
American Rolling MI11 Se, 1948
Paramount Public 51A, 1950
Crown Cork & Seal 65, 1947

Tennessee Coal & Iron RR. Ss, 1951
Western Electric 55, 1944
Standard 011 of N. J. 5s, 1946
Swift & Co. 5s, 1944
International Cement 5a, 1948
Loew s. Inc., 65, 1941
P. Lorillard Co. Ye, 1951

The usual adjustments in averages were made to maintain
the indexes on a comparable basis, as explained in detail in
the "Chronicle" of Dec. 26 1931.
The regular price and yield tables are given below:

MOODY'S BOND PRICES.

1932
Daily

Averages.

All
120

Dome,-
M.

120 Domestic by Ratings.
120 Domestic
by Groups.

Aaa. Aa. A. Batt. RR. P. U. Indus.

Jan. 15 74.77 85.33 79.13 76.96 63 42 63.21 81.25 80.20
14 74.87 85.33 79.37 77.27 63.42 63.94 81.49 79.70
13 74.15 85.19 79.01 76.35 62.30 82.93 81.13 79.04
12 73.55 85.05 78.65 75.75 61.26 61.70 80.77 79.04
11 73.45 85.33 78.53 75.85 60 94 61.52 81.01 78.80
9 72.85 85.33 77.61 75.55 60.19 60.56 81.01 78.31

Jan. 8 72.26 85.05 76.81 74.28 59.87 59.47 80.77 77.83
7 71.09 84.48 76.47 73.14 58.18 58.02 80.30 76.90
0 69.68 83.78 75.46 71.84 56.29 58.26 79.25 75.94
5 68.85 83.78 74.59 71.03 55.08 55.16 78.87 75.32
4 68.76 83.78 74.38 70.85 55.19 54.95 78.67 75.48
2 69.22 83.92 75.13 71.03 55.59 55.23 79.48 75.55

1931-Weekly-
Dec. 31 68.49 82.82 74.27 70.49 55.08 54.80 78.56 74.87

24 68.27 82.82 74.70 70.76 54.08 53.89 78.33 75.32
18 85.29 81.22 73.20 86.35 50.97 50.04 75.37 74.11
11 86.89 83.54 76.11 87.49 51.77 49.81 78.23 MK
4 89.50 84.78 78.77 70.87 54.40 51.91 81.25 78.96

Nov. 27 72.85 87.06 81.30 73.69 67.97 55.59 83.58 81.21
20 75.17 88.57 83.19 75.95 81.54 59.46 85.36 82.22
13 77.55 89.82 85.02 77.98 64.80 68.02 87.08 83.21
a -  76.68 65.26 82.97 77.17 63.93 61.59 86.41 82.5f

MOODY'S BOND YIELD AVERAGES.
(Based on closing prices)

1932
Daily

Averages.

42
120

Dome,-
tic.

120 Domestic by Ratings.
201 Domestic 
bv Groups. 40

For-
MOILAna. Ao. A. Baa. RR. P. U. Indus.

Jan. 15--
14._

6.69
6.68

5.16
5.16

5.97
5.95

6.85
6.82

8.78
8.78

6.95
6.87

6.03
6.08
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1313._ 6.75 5.17 5.98 6.91 8.94 6.98 6.09 13.12._ 6.81 5.18 6.01 6.97 9.09 7.12 6.12 13.11-- 6.82 5.16 6.02 6.96 9.14 7.14 6.10 139-- 6.88 5.16 6.10 6.99 9.25 7.25 6.10 13.78Jan. 8.._ 6.94 5.18 6.17 7.12 9.30 7.38 6.12 13.857-_ 7.06 5.22 6.20 7.24 9.57 7.56 6.18 14.6__ 7.21 5.27 6.29 7.38 9.88 7.79 6.25 14.5... 7.30 5.27 6.37 7.47 10.09 7.94 6.30 154__ 7.31 5.27 6.39 7.49 10.07 7.97 6.30 152._ 7.26 5.26 6.32 7.47 10.00 7.93 6.23 151931.

Weekly.
Dec. 81... 7.34 5.84 6.40 7.53 10.09 7.99 6.31 16.01

24.._ 7.37 5.84 6.36 7.50 10.27 8.12 6.33 1638
18-- 7.71 5.46 6.50 8.02 10.87 8.72 6.60 16.18
11-- 7.52 5.28 6.23 7.88 10.71 8.76 8.34 14.524_ 7.23 6.20 6.00 7.51 10.21 8.42 6.08 13

Nov.27-- 0.90 6.04 5.79 7.18 9.60 7.88 5.89 12
20-- 6.65 4.94 5.64 6.95 9.05 7.38 5.75 11.60
13_ 6.43 4.87 5.50 6.75 8.59 6.97 5.82 11.11
6... 6.82 4.96 5.58 6.83 8.71 7.13 567 10.75Yr. Ago.

lan.14 '31 5.22 4.44 4.74 5.29 6.40 5.13 6.11 7.09

Resignation of Oliver Wendgll Holmes as Associate
Justice of United States Supreme Court.

The venerable jurist, Oliver Wendell Holmes, retired on
Jan. 12 as Associate Justice of the United States Supreme
Court. In his letter to President Hoover tendering his
resignation, indicating that the condition of his health
prompted his action, be said "the time has come and I bow
to the inevitable." President Hoover, in acknowledging
Justice Holmes's letter and the services rendered by him
during his long career, said, "no appreciation I could ex-
press would even feebly represent the gratitude of the Ameri-
can people for your whole life of wonderful public service,
from the time you were an officer in the Civil War to this
day, near your ninety-first anniversary." We give here-
with Justice Holmes's letter to the President:

SUPREME COURT OF THE UNITED STATES

Washington, D. C., Jan. 12 1932.
Mr. President.-In accordance with the provisions of the judicial code as
amended, Section 260-Title 28 United States Code 375, I tender my
resignation as justice of the Supreme Court of the United States of America.
The condition of my health makes it a duty to break off connections that
cannot leave without deep regret after the affectionate relations of many

Years and the absorbing interests that have filled my life.
But the time has come and I bow to the inevitable. I have nothing but

kindness to remember from you and from my brethren. My last word
should be one of grateful thanks.

With great respect.
Your obedient servant,

OLIVER WENDELL HOLMES.

President Hoover's reply follows:

THE WHITE HOUSE
Washington, Jan. 12 1932.

Hon. Oliver Wendell Holmes,
Supreme Court of the United States, Washington, D. C.

My dear Mr. Justice.-I am in receipt of your letter of Jan. 12 tendering
your resignation from the Supreme Court of the United States. I must, of

course, accept it.
No appreciation I could express would even feebly represent the gratitude

of the American people for your whole life of wonderful public service.
from the time you were an officer in the Civil War to this day-near your

91st anniveisary.
I know of no American retiring from public service with such a sense of

affection and devotion of the whole people.
Yours faithfully,

HERBERT HOOVER.

In the Supreme Court on Jan. 13 a letter from its members

to their retiring associate, paying tribute to him, was read,

along with a reply from Justice Holmes. The letter signed

by the members of the Court read:
Supreme Court of thelJnited States,
Washington, D. C., Jan. 12 1932.

Dear Justice Holmes:
We cannot permit your long association in the work of the Court to end

without expressing our keen sense of loss and our warns affection. Your
judicial service of over 49 years-20 years in the Supreme Judicial Court of
Massachusetts and 29 years upon this bench-has a unique distinction In
uninterrupted effectiveness and exceptional quality.
Your profound learning and philosophic outlook have found expression

in opinions which have become classic, enriching the literature of the law
as well as its substance.
With a most conscientious exactness in the performance of every duty,

you have brought to our collaboration in difficult tasks a personal charm
and a freedom and independence of spirit which have been a constant
refreshment.

While we are losing the privilege of daily companionship, the most
precious memories of your unfailing kindliness and generous nature abide
with us, and these memories will over be one of the choicest traditions:of
the Court.
Deeply regretting the necessity for your retirement, we trust that-.

relieved of the burden which had become too heavy-you may haves
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renewal of vigor and that you may find satisfaction in your abundant
resources of intellectual enjoyment.

Affectionately yours,

CHARLES E. HUGHES,
WILLIS VAN DEVANTER,
JAMES C. McREYNOLDS,
LOUIS D. BRANDEIS,
GEORGE SUTHERLAND,
PIERCE BUTLER,
HARLAN F. STONE,
OWEN J. ROBERTS.

The following is Justice Holmes's reply:
Supreme Court of the United States,

Washington, D. C., Jan. 12 1932.

My Dear Brethren:
You must let me call you so once more. Your more than kind, your

generous, letter touches me to the bottom of my heart. The long and
Intimate association with men who so command my respect and admiration
could not but fix my affection as well.
For such little time as may be left for me I shall treasure it as adding

gold to the sunset.
Affectionately yours,

0. W. HOLMES.

In these columns March 14 1931 (page 1918) we noted the
tributes paid to the renowned jurist upon the occasion of his
ninetieth birthday; at that time he delivered his first radio
message at his Washingtdh home, following the felicitations
of Chief Justice Charles E. Hughes and others; Justice
Holmes, in responding thereto, said:
In this symposium my part is only to sit in silence. To express one's

feelings as the end draws near is too intimate a task.
But I may mention one thought that comes to me as a listener-in. The

riders in a race do not stop short when they reach the goal. There is a little
finishing canter before coming to a standstill. There is time to hear the
kind voice of freinds and to say to one's self: "The work is done."
But just as one says that, the answer comes: "The race is over, but the

work never is done while the power to work remains."
The canter that brings you to a standstill need not be only coming to

rest. It cannot be, while you still live. For to live is to function. That
Is all there is to living.
And so I end with a line from a Latin poet who uttered the message more

than 1,500 years ago:
"Death plucks my ears and says, Live—I am coming."

Justice Holmes, son and namesake of the "Autocrat of the
Breakfast Table," will be 91 years of age on March 8 next.
From the "United States Daily" of Jan. 13 we take the fol-
lowing:

Review of Career.

The biography of Associate Justice Holmes, as presented in the Con-
gressional Directory, follows in full text:

Oliver Wendell Holmes, of Boston, Mass., Associate Justice of the Su-
preme Court of the United States, was born in Boston, Mass., March 8
1841; graduated from Harvard College in 1861; July 10 1861, commissioned
First Lieutenant of the Twentieth Regiment Massachusetts Volunteer
Infantry; Oct. 21, shot through the breast at Balls Bluff; March 23 1862
commissioned Captain; shot through the neck at Antietam Sept. 17; shot
in the heel at Maryes Heights, Fredericksburg, on May 3 1863; on Jan. 29
1864, appointed aide-de-camp to Brig.-Gen. H. G. Wright and served with
him until expiration of term of service; brevets as Major, Lieutenant Colonel
and Colonel; Harvard Law School, LL. B., 1866; in 1873 published twelfth
edition of Kent's Commentaries, and from 1870 to 1873 editor of the
"American Law Review," in which, then and later, he published a number
of articles leading up to his book entitled "The Common Law" (Little.
Brown & Co., 1881), first, however, delivered in the form of lectures at
the Lowell Institute. An article on "Early English Equity," in the "English
Law Quarterly Review," April, 1885, also may be mentioned, and later
ones in the "Harvard Law Review." From 1873 to 1882 he practiced
law in the firm of Shattuck, Holmes & Munroe; in 1882 took a professor
ship at the law school of Harvard College, and on Dec. 15 of that year was
commissioned a member of the Supreme Judicial Court of Massachusetts
on Aug. 2 1899 he was made Chief Justice of the same Court. He was
appointed an Associate Justice of the Supreme Court of the United States
by President Roosevelt. confirmed by the Senate Dec. 4 1902, and sworn
In and took his seat Dec. 8 1902. He has published a volume of speeches
(Little, Brown & Co.); also Collected Legal Papers, 1920 (Harcourt,
Brace & Howe). LL, D. Yale, Harvard, Williams, Amherst and Berlin.
D.C.L. Oxford. Corresponding fellow of the British Academy; 1924,
Roosevelt Memorial Association medal for the Development of Public
Law; honorary bencher of Lincoln's Inn, 1931. American Bar Associa-
tion Medal, 1931.

Tribute in Sertale.
The resignation of Justice Holmes was announced in the Senate by Sena-

tor Walsh (Dem.), of Massachusetts, who said that because of the "won-
derful character of the man, the service he rendered," the event should not
pass unnoticed. Senator Walsh said he desired to tender to the retiring
jurist "the heartiest congratulations and the sincerest thanks of a grateful
nation" for the 48 years of public service on the bench of Massachusetts
and the Supreme Court of the United States.

It was related by Senator Walsh that none of the members of the Supreme
Court had been informed of his intention to resign. He said that on Jan.
11 as Justice Holmes left the court room after adjournment, he turned to
his colleagues.
"I do not think I will be here to-morrow," Senator Walsh quoted him

as having said.
"I tell the Senate of that incident because it illustrates the true character

of the man who is now in his 91st year," said Mr. Walsh, "I want him to
know that a grateful nation appreciates his services, as it ought to do."

According to Associated Press accounts from Washington,
the House paid honor to Justice Holmes on Jan. 13. In an
address Representative McCormack of Massachusetts said
the aged Justice had "won the respect and friendship of the
Nation." The same dispatch said:
The Supreme Court to-day (Jan. 13) rearranged the seating of its mem-

bers. To Justice Van Deventer was assigned the place at the right of the
Chief Justice, formerly occupied by Mr. Holmes. It was his by virtue of
seniority.

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

Friday Night, Jan. 15 1932.
Trade in this country, especially the retail trade, is hurt

by the unseasonably warm weather. Business, as a rule,
is quiet in wholesale, jobbing and retail lines. Retail sales
of seasonable goods plainly suffer from temperatures like
68 in New York, Boston and Cincinnati, 73 in Philadelphia
and similar temperatures elsewhere in the East. In parts
of the West there has been a sharp fall in temperatures,
accompanied by big storms. Take it for all and all, the
weather factor has been detrimental to trade. The one
bright spot has been the stock market. That has been
more active at steadily rising prices. Moreover, advances
have been in the main well held. Bonds have been very
active and have also risen, not excepting United States
bonds which had recently shown no slight depression. The
tendency is toward easier money. Bankers' bill rates have
been cut. The grain markets, on the whole, have acted well.
though the foreign demand for wheat has been poor. Cotton
has advanced some 20 to 25 points on an excellent domestic
and foreign trade demand, and small offerings by the South.
Hedge selling has, on the whole, been small. Provisions
have advanced. Lard futures are up 20 to 25 points. Coffee
has advanced anywhere from 5 to 20 points. Sugar, it is
true, has declined 2 to 5 points, and rubber 12 to 14. Silver
is up 36 to 46 points, silk 5 and cocoa 20 points. Clearance
sales have continued in the retail trade, but the buying has
been less active. Steel and iron have been quiet. A slight
gain in steel output does not come up to expectations. The
automobile trade is said to be gaining slightly and favorable
reports come from the automobile show in New York. In
some lines, wholesalers and manufacturers report orders
for spring delivery, but they are not large. For the most
part they are for small quantities. Retailers' stocks of
merchandise are believed to be small and it is only a ques-

tion of time when they will have to be replenished. But
in the meantime, retailers are going slow. They find that
their clearance sales are not doing so well as they were a
year ago. Wheat has not declined much, but the fact re-
mains that the scanty export trade is a sore point. Argen-
tina and Australia are shipping wheat to Europe on a larger
scale and American may have to wait until this movement
subsides, before it will have a chance in English and Con-
tinental markets. Corn has declined 1 to 1M cents, with
very little cash trade. This is as disappointing to the corn
trade as the smallness of export business is to the wheat
trade. The country offerings of corn at Chicago are small,
but as already intimated, the demand is not at all eager.
Mail-order houses are cutting prices sharply for the spring
and summer trade. Low prices are named for clothing,
white goods, furniture and house furnishings. The general
public will not buy anything high priced, and even low
prices do not have the effect that they would have ordinarily.
Larger advertising has to be done to stimulate the demand
for goods. The big department stores are doing better
than the small concerns. Specialty shops still suffer. The
millinery trade is dull. Men's clothing also sells slowly.
Cotton goods have been more active here at rising prices

in the big Worth Street district. In fact, several cities
report a better business in this line. It is understood that
the sales of print cloths and some other cotton goods here
during the past week have exceeded the production. But
nowhere is there any sign of old time activity. Quite the
contrary. In Philadelphia the sales of dresses, suits and
hosiery are small. Hides, leather and wool there are also
quiet. Wool in Boston has been in fair demand and steady.
In London the big wool auction sales are proceeding at
hardening prices. In the South some of the textile mills are
increasing their working time. Spring orders for furniture
are mall at Grand Rapids and apparently everywhere else.
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Wholesale grocery business is quiet. Wholesale failures
have fallen off somewhat. Akron reports that rubber fac-
tories are slowly increasing production, but it is smaller than
that of a year ago as trade is poor. The petroleum industry
is endeavoring to curtail production to fit the demand, but
gasoline stocks for all that have been increasing. Kerosene
and fuel oils have met with a readier sale, but it is smaller
than at this time last year. The building industry is every-
where quiet. Building materials as a consequence are slow
of sale. A somewhat better business in brass and copper
goods is reported at Detroit. In Boston the shoe and leather
business is said to be as good as that of a year ago with the
prospects somewhat better than then.
The shipments of strawberries from Florida are on the

largest scale ever known. But taking trade as a whole, as
already intimated, it is in an unsatisfactory shape. Mean-
while collections continue to be slow. This of itself, is of
course, a drag on trade. The tendency is towards easier
credits which will tend to stimulate the turnover in trade and
thus sooner or later bring about a better state of collections,
especially when winter really begins in this part of the
country and confidence returns to the United States as a
whole.
The stock market on the 9th inst. advanced at first, and

even after a reaction the net decline was small on sales of
1,151,510 shares. And bonds in some cases were 2 to 8
points higher in an active market. Railroad bonds led the
rise in domestic issues, but other bonds did not balk at fol-
lowing this lead. Stocks on the 11th inst., after an early
decline, again advanced, railroad shares leading the rise.
Some of the more popular stocks advanced 3 to 7 points,
followed by industrials with smaller rises. Most of the
advance was held all along the line. There was a decrease
of 198,538 tons in the unfilled orders of the U. S. Steel
Corp., but this had only a slight effect though the decrease
was much larger than expected. The disposition was
evidently to look ahead and hope, and not backward and
despair. Domestic bonds advanced, with railroad issues
again in the lead.
Stocks on the 12th inst. after an early advance reacted,

but the net declines were generally only a fractional in trading
that fell off to some 1,364,700 shares. Declines included %
on U. S. Steel common, 1 point on New York Central and
American Can, 13% on Santa Fe and Eastman, 134 on
Allied Chemical and American Telephone and 13% on Union
Pacific. The average decline on 50 stocks was about %.
The market acted well; it seemed to be clinching the nail on
its recent advances. Bonds too, though a bit irregular,
were active and in some cases advanced, at one time in-
cluding U. S. Government issues. On the 13th inst. the
striking thing was not only the further advance in stocks of
1 to 5 points in what some were tempted to regard as a
"creeping bull market," but the fact that United States
bonds set the upward pace. They rose from % to 2 points
with an expectation of an easier money policy by the Federal
Reserve Bank. This was emphasized. The sales of U. S.
Government bonds since Jan. 1 are over five times larger
than in the same time last year. Railroad bonds advanced
1 to 10 points and industrial and utility issues were also
higher. German bonds in some cases advanced 23% to 3
points. This naturally did not escape attention. The per-
sistence of the rise in stocks encouraged the idea among not
a few that at last the market had turned its back on de-
pression and was headed for definitely higher levels. Con-
structive financial legislation is under way. Big banks are
supposed to be against deflation. Bankers' bills were de-
clining. The technical position of the stock market was
considered strong. Liquidation of stocks and bonds has
largely ceased. Transactions in stocks were up to some
2,069,000 shares. With decreased liquidation there were
signs of some increase in outside buying as well as by nervous
shorts.
On the 14th inst. stocks were still under bullish momentum

and in many cases advanced 2 to 3 points, though there
was a natural reaction later under profit taking after a
recent average rise of nearly 20 points. Bonds acted well.
They were still the corner stone of the edifice. Domestic
advanced anywhere from 3 to 10 points. Foreign bonds
also advanced though not so sharply. Half the average
decline in bonds in 1931 was recovered in less than one
month, that is, in the first half of January 1932. U. S.
Government bonds were firmer, advancing on all issues.
The sales of stocks rose to some 2,647,590 shares, or not
far from double the business of two days before. To many
it seemed clear enough that there was active covering on a

strong technical position but also some increase in outside
buying; "there is nothing so successful as success." Stocks
have shown that they can advance. The market in the
judgment of some became almost as heavily oversold in
1931 as it had become heavily overbought in 1929. It is
argued that as the investing and speculative public gets
back its nerve further upward movement of prices seems
inevitable. To-day stocks had an early decline of 1 to 3
points in shares that matter most. Bonds ended lower
and less active. The tone was a trifle jaded for the moment
after the recent run uphill. Trading fell off about 1,000,000
shares. Yet there was a noticeable rally in the afternoon
in both stocks and bonds as the railroad wage conference
began. In railroad stocks, New York Central led the up-
turn. Industrial stocks were irregular but U. S. Steel ended
at a fractional rise. Federal Reserve Bank did not make
the expected reduction in its rediscount rate to 3%. Dollars
were lower in foreign markets but sterling was the highest
in two months. Bill rates were cut again. The stock and
bond markets during the past week, needless to say, have
surprised pessimists. The tendency has been towards an
easing of credits and greater confidence in the general outlook,

Chicago wired to-day that Sears, Roebuck & Co. an-
nounced drastic cuts in their price list for the spring and
summer. Farm implements are 3334% lower, wearing
apparel 15 to 47% lower, dry goods 21 to 34% lower and
some furnishings 12 to 43% lower. Fall River, Mass, wired
that five mills comprising the cotton division of the American •
Printing Co. are to reopen next Monday for the purpose of
running off all stocks in process. It is said that this will.
take from six to eight weeks.

Danville, Va. wired on the 13th inst. that notices were
posted at Riverside & Dan River Cotton Mill announcing
a reduction in wages and salaries effective Jan. 25 ranging
from 10 to 20%. At Nashville, Tenn. the Washington
Manufacturing Co. resumed operations this week after
being closed for the past three weeks for an inventory and
general improvements. The company recently contracted •
for a building in Milan, Tenn. where equipment is now being
installed, the completion of which will make it the tenth
plant of the company. These plants employ approximately
2,000 persons. Durham, N. C. wired that the textile mills
of North Carolina occupy a stronger technical and strategic
position now than they have held since the beginning of the
depression, according to the President of the North Carolina
Cotton Manufacturing Association. Brevard, N. C. re-
ports that the Pisgah Cotton Mills, would resume operations
this week after having been closed a number of weeks.
At Utica, N. Y. on Jan. 13th thd Walnott Knitting Co.started a night shift with advance orders 50% greater than

last year at this time, the Treasurer says. Western jobbershave placed much larger orders with the company this year
than they did last year. One order alone will require 55
days for knitting. Although department store sales inDecember increased over November trade by little less thanthe seasonal amount, department store business for the fullyear 1931 was 11% below that of 1930, the Federal Reserve
Board announced yesterday, basing its figures on a survey of
447 stores in 224 cities. December sales were 13% below the
level established in the same month of 1930, and the Federal
Reserve Index number, which is based on 1923-25 as 100, and
which is adjusted to make allowance for normal seasonal
changes, stood at 81 for December as compared with 83%
for November and 86 for October.
London cabled that 30 Lancashire cotton mills are reported

to be operating on a system of assigning more looms to a
weaver than the four customary in the past. Others are
giving notice that it is intended to adopt similar policies
within the next two weeks. London cabled Jan. 14th:"Labor disputes in five Blackburn cotton mills started when
employers posted notices of longer working hours this weekwere settled when the officials withdrew the announcementto-day. The break in Blackburn is part of the generalmovement of the British textile industry to out productioncosts, extending work schedules and alloting more looms toindividual weavers." Manchester cabled Jan. 9th: "Theboycott hindered trade with India, more or less, for the entireyear 1931, but Manchester regards the latest developmentsin India as indicating that the Government is determined toforce a lifting of the boycott. Meanwhile, there is a moderatedemand from Karachi, Madras and Bombay. With China,the turnover is disappointing."
To-day, Manchester reported a slight improvement intrade this week. It was added in a cable to the "WallStreet Journal," that despite political disturbances in India,
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a moderate demand from that source continues, chiefly
from Karachi and Madras for light whites and prints. From
the Shanghai auctions, more favorable news has been re-
ceived, although sales are likely to remain of modest dimen-
sions until recently, heavy shipments are consumed. A
better demand has come from Egypt and smaller markets of
the Near East for bleaching cloths. The demand from the
Continent also is improving, and the home trade is buying
More freely, now that inventory taking is finished. Although
production continues to exceed consumption, the turnover
in American and Egyptian yarns is somewhat larger.

Early on the 10th inst., there was a light fall of rain and
snow in New York. The snow merely powdered the streets
and roofs and soon disappeared. The temperatures here
were 29 to 40 degrees; Chicago had 22 to 32; Cincinnati,
22 to 38; Cleveland, 30; Detroit, 30 to 32; Minneapolis,
S to 20; Kansas City, 28 to 44; Boston, 30 to 36; Philadel-
phia, 34 to 42. It turns out that the year 1931 was the
warmest in the records in New York City in 63 years.
Here extraordinary weather occurred on the 13th inst.

when the mercury rose to 67 degrees, a new high record for
Ian. 13. The entire Northeast was abnormally warm.
Here it was 29 degrees warmer than normal. At the same
time blizzards raged at the West and tornadoes in parts of
the South, with numerous lives lost, many injured and no
little damage to property in Alabama and Mississippi. ' At
Pensacola, Fla.

' 
eight inches of rain fell and there were rains

in Mississippi, Alabama, Georgia, Kentucky, in some cases
heavy. Boston, had 48 to 62 degrees, Chicago 50 to 58,
Cincinnati 52 to 66, Cleveland 54 to 64, Detroit 50 to 56,
Milwaukee 40 to 52, Montreal 40 to 52, Philadelphia 56 to
to 70, Portland, Me., 40 to 60, Seattle 28 to 32, Spokane
18 to 20, St. Louis 50 to 68. On the 14th inst. it was still
warmer here at 68 degrees. Boston and Cincinnati also
had 68 degrees, Philadelphia 72 and Cleveland 70, the same
as Galveston, while Omaha had 10 to 12, Minneapolis 6 to

Milwaukee 34 l 
below 

Montreal44 to 52,_ .tSeattle 28 to
38, and Winnipeg  o above  zero. To-day :was

to50 65 here with a forecast for rain and colder to-night
and fair and much colder on Saturday and Sunday.
The temperature here of late has averaged 29 degrees

warmer than normal. On the 14th inst. it was 70 to 79
in parts of Pennsylvania and 67 to 72 in New Jersey. At the
seme time it was below zero in northern Nevada, the Dakotas
trnd northern Nebraska.

According to National Fertilizer Association, Whole-
sale Prices Dropped During First Business Week
of 1932.

The first full business week of 1932 indicated that whole-
sale prices had not been stabilized during the holiday weeks.
For the week ended Jan. 9 the wholesale price index of
the National Fertilizer Association declined three fractional
points. During the holiday weeks the index number showed
very little change. The latest index number is 64.8, a
record low point. A month ago the index number was
65.3, while at this time last year it was 79.1. The index
number 100 represents the average for the three years
1926-1928. Continuing, the Association says under date
(if Jan. 11:

Seven of the 14 groups comprising the index declined; one advanced and
Biz showed no change during the latest week. The advancing group was
Mel; the advance, however, was very small. The declining groups were
fats and oils, building materials, goods, grains, feeds and livestock, metals,
textiles and miscellaneous commodities. The largest decline was shown
lathe group of fats and oils. Losses in the other groups were comparatively

Declines were noted in the prices for 37 Commodities during the latest
week. This is the largest number of commodities showing price declines
lit several weeks. Advances were shown in the prices for 12 commodities.

This is the smallest number of commodities showing price gains in several
weeks. Among the commodities that declined during the latest week
were lard, butter, eggs, ham, apples, cotton, silk, gingham, wool, good
cattle, hogs, heavy melting steel, silver, cement, brick, copper, camphor.
rubber and calfskin. Listed among the commodities that advanced were
beef, pork, potatoes, corn, wheat, choice cattle, gasoline and burlap.
The index number and comparative weight of each of the 14 groups

is shown in the table below:
WF-EKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100)

Per Cent
Mach Group
Bears to the
Total fader.

Group.

Latest
Week
Jan. 9
1932,

Pre-
ceding
Week.

Month
Ago.

Year
zioo.

23.2 Foods 68.3 68.4 69.3 84.3
16.0 Fuel 58.8 58.7 59.8 75.5
12.8 Grains, feeds and livestock 50.9 51.1 49.1 74.9
10.1 Textiles 49.1 49.7 49.4 65.6
8.5 Miscellaneous Commodities._ 68.5 66.6 66.8 73.9
6.7 Automobiles 89.1 89.1 89.3 89.4
8.8 Building materials 72.4 73.3 73.4 84.4
6.2 Metals 73.5 73.6 73.7 81.4
1.8.0 House furnishings 

Fats and oils 
84.3
50.6

84.3
53.2

84.4
56.2

96.6
64.6

1.0 Chemicals and drugs 88.9 88.9 86.6 94.6
0.4 Fertilizer materials 70.3 70.3 70.5 83.9

Mixed fertilizer 79.6 79.6 80.2 93.5*I Agricultural implements 92.7 92.7 93.0 95.6

100.0 All groups combined 64.8 85.1 65.3 I 79.1

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on Jan. 2

totaled 503,325 cars, the car service division of the American
Railway Association announced on Jan. 12. Despite the
New Year's holiday occurring during that period, this was
an increase of 61,736 cars above the preceding week, which
period included the Christmas holiday. It was, however, a
reduction of 111,535 cars below the corresponding week in
1931 and 272,430 cars under the same period two years ago.
Details follow:

Miscellaneous freight loading for the week of Jan. 2 totaled 183,250 cars.
an increase of 37,363 cars above the week ended on Dee. 26 1931. but
28.923 cars under the corresponding week in 1931 and 98,241 cars under
the same week in 1930.
Loading of merchandise less than carload lot freight totaled 149.508 cars,

a decrease of 933 cars below the preceding week, 18,701 cars below the cor-
responding week last year and 47,915 cars under the same week two years
ago.

Grain and grain products loading for the week totaled 23,959 cars, 3,445
cars above the preceding week but 8,734 cars below the corresponding week
last year and 17,174 cars below the same week in 1930. In the Western
districts alone, grain and grain products loading for the week ended on
Jan. 2 totaled 14,688 cars, a decrease of 7,629 cars below the same week
last year.

Forest products loading totaled 13,721 cars, 14 cars above the preceding
week but 10,256 cars under the same week in 1931. and 27,097 cars below
the corresponding week two years ago.
Ore loading amounted to 2,289 cars, a decrease of 1,316 cars below the

week before, 2,600 cars under the corresponding week last year and 6,558
cars under the same week in 1930.
Coal loading amounted to 106,455 cars, an increase of 16.811 cars above

the preceding week but 37,030 cars below the corresponding week last year
and 66,622 cars under the same week in 1930.
Coke loading amounted to 5,839 cars, 1.487 cars above the preceding

week but 2.609 cars below the same week last year and 4,696 cars below
the same week two years ago.
Live stock loading amounted to 18,304 cars, an increase of 4.865 cars

above the preceding week. It was, however, a decrease of 2,682 cars
below the same week last year and 4,127 cars below the same week two years
ago. In the Western districts alone, loading of live stock for the week
ended on Jan. 2 totaled 14,015 cars, a decrease of 2,200 compared with the
same week last year.
AU districts reported reductions in the total loading of all commodities

compared not only with the same week in 1931, but also with the same week
In 1930.

For foregoing, as noted, cover total loadings by the
railroads of the United States for the week ended Jan. 2.
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 Dec. 26. During the latter period only 24 roads
showed increases over the corresponding week last year, the
most important of which were the Norfolk & Western Ry.,
Pere Marquette Ry., Virginian Ry., New York Ontario &
Western Ry., Ft. Worth & Denver City Ry. and St. Louis
Southwestern Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTION/
(NUMBER OF CARS)-WEEK ENDED DEC. 26.

I Railroads,

Eastern District-
Group A -

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N.Y. N. H. de Hartford 
Rutland 

Total

Group
Buffalo, Rochester & Pittsburg
Delaware & Hudson 
Delaware Lackawanna & West
Erie 
Lehigh & Hudson River 
Lehigh de New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western 
Pittsburgh & Shawmut 

Shawmut & Northern__
Ulster & Delaware 

Total

Group C-
Ann Arbor 
Chicago, Ind. & Louisville 
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit et Toledo Shore Line__
Detroit, Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York, Chicago & St. Louis
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West vinania_-
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District_

Total Revenue
Freight Loaded.

Total Loads
Received from
Connections.

1931. 1930. 1929. 1931, 1930.

1,200
2,637
5.937

• 507
• 2,177

8.730
• 412

1,431
2,776
7.529
642

2,894
10,087

438

1,772
3,034
8,814
710

3,305
12,652

521

236
4,409
8,051
1,888
1,778
9,346
823

245
5,095
9,127
2.508
2,404
10,963

959

21,800 25,797 30,608 26,531 31,301

2,212
3,788
6.612

• 8,790
• 92
• 1,102

5,475
1,104

14,188
1,396
368
320
20

3,180
5,525
6,945
9,816
112

1,339
7.242
2,076
18,089
1,163
508
385
27

4,010
6,621
9,340
12,502

145
1,410
8.053
1,764

22,774
1,366
689
347
29

864
5,572
4.790
10,458
1,622
777

5,566
15

20,913
1,499

13
176
58

1.127
5,088
4,935
13.224
1,692
1,262
6,232

46
27,509
1,636

22
253
71

45.467 56,377 89,050 52,321 63.097I 
o
m
m
o
o
v
.
i
n
m
o
m
-
0
0
.
,
1
-
.
 

v
o
w
c
s
i
m
t
.
 
0
0
.
0
0
o
m
m
.
 

.
4
o
6
 

410
1,519
7,785

57
215
146
930

2,660
4.997
4,058
3,426
2,750
3,258
1.021
4,573
1,903

436
1,658
9,612

59
268
214

2,271
3,433
6.402
4,609
4,458
4.256
4,870
1,000
5,345
2,692

819
1,640
8,987

86
107

2,066
1,174
5.179
7,324
146

6,351
3,374
3,787
490

5,447
1,744

1,132
2,105
10,826

78
78

2,513
1,172
6,831
8,741
197

8.326
3,831
5.082
419

7,517
2,210

34,735 39.704 51,583 48,621 60.858

101.802 121,878 151,241 127,473 155,256
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Railroads.

• Allegheny Maria-
•Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo & Susquehanna 
Buffalo Creek & Gauley 
Central RR. of New Jersey 
-Cornwall
Cumberland & Pennsylvania 
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co.
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total

Pocahontas District- gqi
-Chesapeake & Ohio 
Norfolk & Western 
.Norfolk & Portsmouth BeltiLl
Virginian.. 

Total

Southern Districl-
Group A-

Atlantic Coast Line 
Clinchfield 
Charleston & Western Carol!
Durham & Southern 
Gainesville Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond, Fred. & Potomac..
Seaboard Air Line 
Southern System 
Winston-Salem Southbound...

Total 

Group B-
Alabama. Tenn. & Northern__
Atlanta, Birmingham & Coast 
All. & W. P.-West RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Cult Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon, Dublin & Savannah 
Mississippi Central 
Mobile & Ohio 
Nashville, Chattanooga & St.
New Orleans-Great Northern.
Tennessee Central 

Total 

Grand total Southern Dist.-

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milts. St. Paul & Pacific_
Chic. St. Paul. Minn. & Omah
Duluth. Missabe & Northern_
Duluth, South Shore & Atlantl
Elgin, Joliet & Eastern 
Ft. Dodge. Des. M. & Souther
great Northern 
Green Bay & Western 
Minneapolis & St. Louts 
Minn. St. Paul & 8.5. Marie-
Northern Pacific 
Spokane. Portland & Seattle 

Total 

Central Western Distria-
Mob. Top. & Santa Fe System
Bingham & Garfield 
Chicago & Alton (Alton) 
Chicago. Burlington & Quincy
Chlcago, Rock Island & Pactf
Chicago & Eastern
Colorado & Southern 
Denver & Rio Grande Western
Denver & Salt Lake 
Fort Worth & Denver City..... 
NorthwesternPacific 
Peoria & Pekin Union 
B. P. (Pacific) 
SC Joseph & Grand Island 
Toledo, Peoria & Western......
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwest Mega-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Brazos Valley 
International-Clreat Northern
Kansas, Oklahoma & Gulf-
'Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas_ _
Missouri-Kansas-Texas Lines
Missouri Pacific 
Natches & Southern 
Quanah Acme & Pacific 
SS Louis-San Francisco 
St Louis Southwestern 
San Antonio. Uvalde & Gulf_
Southern Pao. in Texas & La_
Texas & Pacific 
Terminal RR. A aso. of St. Lou
Weatherford .Min weal& No

Total 

Total Revenue
Freight Loaded.

Total Loads
Received Irons
Connections.

1931. 1930. 1929. 1931. 1930.

18,013 21,108 25,776 10,762 14,231
1,042 1,015 1,667 689 1,396
465 506 594 99 131
144 170 175 3 3

4,959 5,988 8,405 8,714 10,868
44 3 514 68 55
273 339 367 8 10
162 138 223 13 19
819 1,078 1,016 2,428 3.121

46,746 56,202 69.347 26,807 31,529
9,698 12,559 14,198 13,644 17,079
4,484 6,603 10,317 1,132 1,335

45 64 52 2
2.117 2,253 3,064 3,383 3,719

89,011 108,026 135.715 67.750 83,498

• 12,488 14,779 16,151 4,262 5,503
11,184 10,573 12,720 2,637 3,616•

517 658 694 959 1,334
• 2,453 2,165 1,770 280 364

26,642 28,175 31,335 8,138 10,817

6.798 7,073 7,211 3,430 3,976
541 705 716 923 1,064
276 384 403 555 788
134 114 105 174 283
51 70 79 45 61

1,121 1,176 1,464 728 1,029
347 357 383 644 681
285 302 279 2,822 2,209

' 6,245 5,969 6,481 2,690 3,007
14,712 16,521 17,247 9,072 11,041

126 126 126 700 872

29,636 32,797 34,494 21,783 25,011

197 134 104 99 177
. 490 552 515 462 525

517 521 565 762 1,085
2,315 2,359 2,616 1,684 1,872
216 217 246 98 210
894 732 951 490 520
568 676 651 912 831
235 282 282 266 206
561 634 751 544 719

13,793 18,218 21,834 6.506 7,823
11.556 15,966 18,046 2,705 3,444

83 74 82 262 195
95 135 178 131 288

1,511 1,836 1,900 723 1,112
.. 1,822 2,155 2,287 1,497 1,618

546 467 496 177 349
328 436 353 423 431

35,727 45,394 51,857 17,741 21,405

_ 65,363 78,191 86,351 39,524 46,416

574 993 1,219 945 1,207
_ 9,876 12,655 16,457 6,833 8,497

1,820 2,166 2.707 1,828 2,167
_ 13,001 16,025 19,840 5,441 6,513
a 2,399 3,665 4,687 2.009 2,471
_ 337 562 812 84 67
c 334 704 1,059 288 413

2,918 3.811 5,821 3,930 6,437
n 205 244 316 154 186
• 5,535 7,491 8,357 1,548 1,539

337 440 553 269 348
1,279 1,846 2,046 1,030 1.283

_ 3,338 4,042 5,314 1,339 1.481
6,557 8,097 8,027 1,555 1,989

_ 578 734 851 706 848

49,088 63,475 78,066 27,959 35,446

_ 16,124 19,880 21,643 3,461 4,308
• 96 177 245 42 154
_ 2,474 3,141 4,740 1,625 2,197
_ 11.638 17.511 19.904 4,685 5,978
c 9,700 11,218 14,152 5,024 6,341
_ 1,951 2,268 3,583 1,577 2,066
• 1,156 1,783 1,572 783 1,010

2,648 3,571 3.538 1.599 1,609
293 587 687 5 6

_ 1,509 984 1,222 641 888
309 430 508 149 229
65 77 154 91 31

9.025 13,033 15,027 2,840 3,427
- 190 250 291 176 144
_ 162 175 177 502 . 602

10,070 12,877 13,888 5,190 5,746
789 925 902 7 10

1,009 1,206 1,259 909 949

69,208 90,093 103,492 29.306 35,595

123 147 292 1.968 2,843
87 223 232 462 . 434

• 226 219 325 82 179
1,408 1,388 1,552 1,108 1.620

. 117 173 386 26 42
_ 1,246 1,132 1,079 1,633 1,668
- 244 331 363 676 1,017

1,213 1,662 1.938 1,304 1,772
1,036 998 1.039 755 632
244 327 325 266 552
698 735 1.089 207 315
36 66 84 458 343

.. 3,988 4,452 4,782 1,791 2,094
11,516 13,659 15,572 5,613 7,628

31 23 19 26 29
98 68 98 95 97

6,308 7.529 8,899 1,978 2,910
1987, 1,686 2,134 1,070 1,533

.. 403 371 221 210 335
4,609 5,332 5,921 1,858 3,124

- 3,591 4,492 4,642 2,719 3,019
Is 1,253 1,404 2.171 1,940 2,455
r. 13 37 26 34 64

40,475 46,454 53,189 26,279 34.705

Inefficient Business Methods Causes of Bankrupt-
cies and Other Business Failures in New Jersey in
1929 and 1930, According to Study Made Public

by Department of Commerce.

Inefficient business methods and practices resulted in

more failures than any other cause, according to the study

of 612 cases of bankruptcy and other business failures in

New Jersey during 1929 and 1930, made public on Jan. 4 by

the Department of Commerce. This study was carried on

co-operatively by William Clark, United States District

Judge in New Jersey, the Institute of Human Relations and

the School of Law of Yale University, and the Department

of Commerce. The North Jersey Association of Credit Men

and the Chamber of Commerce of Newark also assisted in

the study. The Department's announcement in the matter

also says:
Bankruptcies and other failures cause enormous losses, not only to those

who fail but to their creditors, the report states. They raise the cost of

living to consumers and are a disturbing factor in the business life of the

community. The prevention of failure, to some degree at least, is the

purpose of this study. The reports, based on the studies, deal specifically

with the causes of failure.
More than half of the concerns studied either kept no books at all or

kept inadequate records, and 39% of them never took an inventory, the

report reveals. Poor credit methods were evidenced by excessive losses

from bad debts. The average open credit losses of retailers were eight

times as great and the average installment credit losses five times as great

proportionately as those of going concerns. Some of these who failed,

engaged in speculation in outside business, and others speculated unwisely

in carrying on their regular business, according to the study.

Of the 612 cases of bankruptcy and other failures studied, 487 were

business establishments and 125 were wage earners and professional per-

sons. Included in the business group were 102 contractors, eight farmers,

28 manufacturers, 33 real estate dealers, 301 retailers, and 15 wholesalers.

Regarding the causes of failure it was found that business depression and

unemployment were mentioned more frequently than any other causal factor.

The creditors mentioned this factor less frequently than the debtors. The

report discloses, however, that an analysis of the data seems to indicate

that business depression was the occasion rather than the cause in many,

if not most, of these cases. The real cause was the inefficient business

practices of the one whp failed. Likewise, speculation in connection with

the business and speculation outside the business were the real causes of

same of their failures, although the debtors attributed failure to business

depression and did not mention unwise speculation.

Among other causes of failure, slumps in the value of real estate were

mentioned in 68 cases; dishonesty was mentioned in the study of 60 cases;

speculation outside of business, gambling, illness, personal extravagances,

failure of creditors to investigate, overhead expense too great for the volume

of business, poor location, and endorsing notes for others.

The New Jersey inquiry is the first of a series of this type on the subject

of business failure and was made in New Jersey because of Judge Clark's

great interest in bankruptcy matters and his willingness to provide neces-

sary assistance. The success of the New Jersey inquiry would have been

impossible without the co-operation of Judge Clark.

"Causes of Business Failures and Bankruptcies of Individuals in New

Jersey in 1929 and 1930" may be purchased from the Superintendent of

Documents, Government Printing Office, Washington, D. C., or through any

of the District Offices of the Bureau located in principal cities. The price

is 10c. per copy.

Col. Leonard P. Ayres of Cleveland Trust Company Says

Deflation Has Run So Far that there Is Danger of

Needless Destruction of Sound Values-Low Prices

of Railroad Stocks and Opportunities for Investors.

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

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

of deflation is the most important and pressing of the multiple

problems that must be solved in 1932." In the company's

business bulletin dated Jan. i5, Col. Ayres adds that "in

this depression the processes of deflation have run so far and

so fast, and they are still continuing with such vigor, that

there is danger of the needless destruction of sound values."

Col. Ayres also comments on the "almost unbelievably

low" prices of railroad stocks and says:
It is worth noting that on all the previous occasions whe • railroad stock

prices declined to the bottoms of these major cycles, opportunities for large

profits were made available to courageous investors. It seems probable

that there will be another such opportunity at the bottom of this cycle.

Col. Ayres comments follow in part:
The duration of deflation is the most important and pressing of the

multiple problems that must be solved in 1932. Deflation is another

name for the payment of debt, but in practical application it also implies

the forced liquidation of de t, rather than more voluntary reduction,

together with declines in market values and price levels of the things

for which the debts were incurred. In this depression the processes of

deflation have run so far and so fast, and they are still continuing with

such vigor, that thereto danger of the needless destruction of sound values.

This depression began at a time when nations, businesses, and individ-

uals everywhere were carrying exceptionally large volumes of debt, accumu-

lated during the war and in the prosperity period of the past decade. In

this country many individual debts were held by banks, and were largely

based on real estate and stock holdings bought at high prices and pledged

as collateral for the loans. When the stock market broke the borrowers
hastened to sell. There were many and eager sellers, and few and reluctant
buyers, so prices continued to fall. As loans were paid bank deposits fell.
From that time until now shrinking collateral values have forced addi-

tional selling, and continuing liquidation has resulted in lower prices. In
ordinary depressions the reaching of bargain levels stops this process of
deflation as buyers grasp speculative opportunities, but this time individual
indebtedness was so nearly universal, and the declines in prices have so
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increased the weight of debt, that bargain levels were reached and passed
and deflation continues.

President Hoover has appealed to Congress to enact legislation designed
to break the vicious spirals of deflation that continuously generate further
deflation. The program includes eight projects: Strengthening of the land
banks; Creation of the Reconstruction Finance Corporation; Enlargement
of Federal Reserve Bank powers; Early distributions to depositors in
closed banks; Revision of laws to help railroads; Revision of bank laws
to safeguard depositors; Economy in Federal expenditures. This program
merits the whole-hearted support of all citizens.

Wholesale and Retail Prices.
The hardships of this depression largely consist of the business and

personal readjustments made necessary by the great declines in wholesale
prices, and in making these readjustments the country which still has the
longest way to go is France. In the diagram the lines show the changes
in wholesale and retail prices in six countries during the past four years.
In each case the average prices for 1928 are taken as being equal to 100,
and the lines represent monthly data expressed as relatives of that base.
The figures are from the statistical reports of the League of Nations. In
most instances the most recent figures used are those for October of this year.
The changes in wholesale prices are represented by the solid lines, and

those of retail prices by the dotted lines. These dotted lines represent in
reality the data for the cost of living, and so they show the changes in
the prices of representative groups of consumable goods at retail with an
additional allowance for house rents. In all six cases the serious declines
in wholesale prices got under way in 1929, and have continued until recently
without much interruption. In the past few months wholesale prices in
this country and in Italy have shown signs of stabilization, and in England
they have turned up since that country went off the gold standard.
In all the countries except France retail prices have followed the whole-

sale prices on their downward courses, moving somewhat tardily, and not
dropping nearly so far. In France they rose rapidly through 1929 and
1930, and have only recently turned down slightly. The wholesale prices
have dropped to 35% below the 1928 average, which is a more severe
decline than in any of the other countries, while retail prices are still 15%
above the 1928 levels. This has been largely accomplished by govern-
mental price controls. France now has relatively high wages, very high
cost of living, rapidly declining export trade, and a shrinking volume of
industrial output. The readjustment period is still ahead, and it is nearly
sure to be drastic in degree, and of long duration.

Stock Prices.

The average closing price of all the stocks traded on the New York
Stock Exchange at the top of the bull market in 1929 was $77.51. The
corresponding average for all stocks at the low point of Dec. 17 1931 was
$15.51. The decline has been almost exactly 80%. The diagram shows
the six major cycles so far in the liquidating bear market, if the minor
movements are omitted, and a line drawn from the high points of the
major rallies to the low points of the declines. The movements in the
average prices in dollars have been as follows: From the high of 77.51
down to 48.63, up to 60.92, down to 49.00, up to 54.12, down to 37.50,
up to 45.67, down to,31.48, up to 37.71, down to 20.98. up to 25.81, and
down to 15.51.
The percentages of advance and decline in these movements are indi-

cated on the diagram, and it should be noted that the averages used are
made from the closing prices, and not from the highs and lows of the days
on which the turning points came. The number of issues trade in recent
sessions is smaller than it was two years ago or one year ago, and of course
the composition of the index is never identical from day to day. Never-
theless this index of the average price of all stocks traded every day is
probably in some respects the best available indicator of the changes
that take place in the market values of stocks. It includes all the evidence
there is instead of being based on representative samples.
The most disquieting fact revealed by the diagram is that the rate of

decline has not been decreasing as the bear market has run its course.
The percentage of decrease in the prices in 1930 was greater than that
of 1929, and that of 1931 has exceeded that of 1930. Incredible as it may
seem, the percentage of decline from early November to mid-December
In 1931 was greater than that of the great crash in the autumn of 1929.
The general tendency of the recoveries has been to regain about half

as much in percentage as was lost in the previous decline, and it is inter-
°sting to note that the total of the five percentages of advance is just
100, while the sum of the six declines is just over 200. It will be a most
encouraging sign when the market can add to the series another and less
violent cycle with a new low point that does not penetrate beyond the
level of the previous low. . . .

Industrial Production.

The index of industrial production compiled by this bank, and based on

the data of the Federal Reserve Board, declined to a new low figure for No-

vember. The declines have been continuous since April. The data are

In terms of percentages below the computed normal level. The data for

these declining months follow: April, 21.8; May, 22.9; June, 27.4; July

28.4; August, 32.0; September, 34.7; October, 37.4; November. 38.4. The

decline in the index from October to November was less than any former

.decline since last July. This better showing was caused by advances in

automobile output and in the production of iron and steel which are import-

ant components of the index.
Most of the other items in the index declined. Rather pronounced de-

creases appeared in the production of coal and of textiles. Perhaps both

of these recessions reflect the mild character of the winter weather that the

country is experiencing. Data for December are not yet available, but it

is probable that when they do appear they may show some further declines.

Current weekly figures already available indicate that the production

volumes of the closing month of the year are likely to prove lower than those

of any earlier month.
Building Costs.

Among the readjustments still remaining to be made, few are of more
Importance than that of building wages. Nominal rates of building wages
are still extremely high; they are in fact almost at their peak. In many
cases the rates actually being paid are lower than the nominal rates, but in
other instances, and particularly on many public works, the listed rates
are still the actual rates. Present costs of building are somewhat lower
than they were a year or two ago for material prices have fallen sharply
and the efficiency of working forces is greater. Nevertheless building costs
are so far out of line with other current costa as to constitute a handicap
to new construction.
In the diagram [this we omit—Ed.] the three lines represent the monthly

changes over the past nine years in the average rates of building wages in
leading cities, the costa of building materials, and the levels of rents of houses
and apartments. The averages for 1923 are in each case taken as being
equal to 100. The data for wages and materials are taken from the records
of the Federal Reserve Bank of New York, and those for rents from the
figures compiled by the National Industrial Conference Board.

The prices of materials have been falling irregularly during most of the
time since 1923, and they have gone clown sharply in the past two years.
Rents reached a high point in 1924, and have been declining since then
except in 1929. Wages on the other hand rose about 30% from early
1923 to the beginning of 1931, and have since then declined very slightly.
This operates strongly against a revival of activity in building construction.
During the past two years the value of existing buildings has greatly

declined along with most other values, and rents have been reflecting that
decline. If new buildings are to compete successfully with existing ones
they must be constructed at much less expense. The most important ob-
stacle in the way of that is the prevailing high level of building wages. For
this reason it seems doubtful if an increase in the volume of new con-
struction can be one of the important influences in business recovery. In
general the wage cost on a new building is likely to be about 60% of the total
expense, and the material cost about 40%.

Rail Stocks.
The market prices of railroad stocks have passed through six great cycles

In the past 100 years, and of them the present cycle has been the shortest
in its duration, and the most violent in its amount of advance and of sub-
sequent decline. In the diagram [this we ornit--Ed.] at the foot of this page
the upright lines represent annual ranges from lowest to highest prices of
an index number made up of quotations of stock sale prices of representa-
tive issues beginning with 1831. For the first three years the data are based
on stock prices of four canal companies that then or later operated rail-
roads. From 1834 to 1879 the data are from indexes compiled by the
Harvard Committee on Economic Research, and from 1880 to date the
index is one compiled by the Cleveland Trust Co.

It is not possible to make a truly continuous index from the stock prices
of the same roads over so long a period, but in compiling the present one
a careful attempt has been made to adjust the several series so as to make
an approximately continuous record. From 1897 to date the index is
based on continuous records of an unchanging list of 15 leading roads
operating nearly half the mileage of the country. During the long period
covered by the diagram most of the stocks entering into the index have
been of a par value of $100 each.
Probably the most interesting feature of the diagram is its clear evidence

that the major circles of these stock price movements have been of rela-
tively long duration. Instead of showing cycles averaging three or four
years in length, as a chart does that represents the fluctuations of business
activity, this diagram shows that the changes in the average market prices
of rail stocks have gone in long waves. The time elapsed from top to top
varies from 12 to 25 years, and that from bottom to bottom 

from,
from

11 to 25 years.
The cycles have been long, and their swings from top to bottom have

been wide. In the depression that reached its low point in 1842 the prices
fell from 90 almost to 20. In the recovery from the depression of the 70's
prices more than tripled within four years. Another advance of almost

equal extent, but of less rapidity, came after the severe depression of the
90's. The present decline has been the most rapid of all, for since the
autumn of 1929 railroad stock prices have declined 75%.
At the present time, railroad stock prices are almost unbelievably low.

They are as low as they were at the bottom of the great depression of the

70's, when a large proportion of all railroads were insolvent and their bonds
were in default. To find earlier prices as low as those now prevailing one
must go back before the Civil War to the depression that followed the panic
of 1857, and to the years of the great depression of the 40's. It Is worth
noting that on all the previous occasions when railroad stock prices declined
to the bottoms of these major cycles, opportunities for large profits were
made available to courageous investors. It seems probable that there
will be another such opportunity at the bottom of this cycle.

Reduction in Inventories and Indications of Stability
in Prices Noted as Significant Trends in Business
by American Bankers' Association.

Two of the most significant trends in business conditions

have been reduction in inventories and indications of rela-

tive stability in prices of important commodities, while

progress made by basic American industries in readjust-
ments to a lower level of prices, wages and other costs has

been largely obscured by financial disturbances, the Amer-

ican Bankers' Association "Journal" says in its discussion
of business conditions. The "Journal," issued Jan. 11, says:
During the past year a substantial reduction in inventories has been

accomplished through holding production below current shipments by a
considerable number of industries, including automobiles, tires and tubes,
petroleum and gasoline, heating and plumbing fixtures, cotton geode,
hosiery, blister copper and zinc, sulphuric acid, methanol, superphosphates
and acetate of lime, to mention only the most important for which monthly
statistics are available.
A deficiency of production below consumption obviously can continue for

onlYa limited time before production must be speeded up, and in the case
of many commodities the future demand is much more likely to expand
than to contract because of sheer replacement requirements, which can be
postponed but are sure to assert themselves sooner or later.

Overproduction is being corrected. At the same time, prices of finished

goods are being brought into line with those of raw products through

reduction in operating costs that will be a striking feature of the 1931

annual reports to be published shortly.

Geneva Issues Data for Ford on Wages—International
Labor Office Finds in Two-Year Survey "Detroit
Standard" Costs Less Abroad—Stockholm an Ex-
ception—"Real Wage" There Would Range from
99% to 104% of Michigan Rate in Money—Barce-
lona Scale Lowest.

From its Genera correspondent, Charles K. Streit, the

New York "Times" reported the following on Jan. 3:
After two years of pioneer work the International Labor Office has now

given its answer to the question that has aroused world-wide curiosity:
What wage should workers get In each of the Ford European factories

to let them live at a standard equivalent to that of the $7.a-day man in
Detroit?
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The answer is that this can be done with a wage lower than that of

Detroit in all of the 14 cities investigated, except Stockholm. There
it would need to be possibly 4% higher. In the other 13 the wage would
range from as much as 42% lower in Barcelona to as little as 7% lower
in Frankfort-on-Main.

This gives for more baldly than does the Labor Office the results of
the first investigation of its kind ever made, which cost $25,000, the
expense being defrayed by Edward A. Filene of Boston from his Twentieth
Century Fund. The Labor Office gives its answer in a report entitled "An
International Enquiry Into the Costs of Living," which fills 210 printed
pages, chiefly with statistics, meticulously gathered and painfully checked.

Relation to Wages "Ignored."

Professing to ignore the relation of the inquiry to wages, it confines itself
to saying how much the standard actually enjoyed by a Detroit Ford worker
(earning $1,720 a year, $7 a day for a five-day week) with wife and two
children would cost the worker in each of 14 European cities in which Ford
has or plans to have factories. After allowing everywhere for the decline
in prices since the inquiry began (which brings the Detroit figure down to
$1,550, where Ford's return to the $6 day has also brought it), the office
answers in these terms:

If the figure 100 is used to represent the cost in January 1931 of the
Detroit standard, then its cost at that time in the other cities can be thus
expressed:

Detroit 
Stockholm 

100
99-104

Marseilles 
Manchester 

75-81
70-74

Frankfort 85- 93 Warsaw 67
Copenhagen 83- 91 Rotterdam 65-68
Berlin 83- 90 Istanbul 65
Cork 85 Antwerp 61-65
Helsingfors 83 Barcelona 58
Paris 80- 87

Costs in Terms of Dollars.
In other words, this Ford standard can be duplicated in Cork for 85%

of what it costs in Detroit, while in Barcelona it can be duplicated for a
little more than half the Detroit price. In still other words, the standard
that costs the company $1,550 in wages in Detroit will cost it, according
to the report's figures, between 5,715 and 6,040 kroner in Sweden, or $1,575
(averaging the two estimates, £226 Is. to £236 19s. in Manchester, or
$1,129 (exchanged at par) ; 9,340 zloty in Warsaw, or $1,046, and 9,136
pesetas in Barcelona, or $878.
The report suffers from the fact that it does not give its conclusions

In a clear-cut manner; one must dig for them. Nor does it give data
showing how its figures compare with the wages actually paid in Europe.
All this is due, not to the Labor Office, but to the opposition of its govern.
ing body, whose European employer members were so afraid of such wage
comparisons that they sought to prevent the inquiry being made and
succeeded in greatly circumscribing it.

Comparative Data Supplied.

The Institute of Scientific Management, which Mr. Filene has been instru-
mental in maintaining here, has, however, made some investigations of the
actual wages being paid machinists in certain of the cities in question.
Data it provides separately allow one to calculate roughly that these wages
are everywhere below that required for the Detroit standard, ranging from
12% below in Manchester to 26.7% below in Helsingfors. Its figures,
given in the currency of each city, with Column A giving the cost of the
Detroit standard as stated by the Labor Office report, and Column B
giving the institute's figures for existing machinists' wages, follow:

City-

61
Berlin  5,380- 5,850 

43,31Copenhagen  4,805- 5,295
Stockholm  5,715- 6,040
Helsingfors  50,960 

3,868

2109:82 0040Parts  31,595- 34,425
Marseilles  29,490- 31,885 16.900
Antwerp  34,145- 36,495 21,9 00370
Rotterdam  2,520- 2,630 2,140
Manchester £226 ls.-£236 19s. £205 6s. 8d.
Cork  £272 4s. £226 75. 8d
Warsaw  9,340

9,135 
5,858

Barcelona 3,744
In other words, the above table shows that, for instance, for a Finn4

to enjoy in Helsingfors the standard he could have in Detroit for the
$1,550 wage there, he needs a wage of only $1,274, but actually gets
only $481.

Ford's European Wages Left Out.

The figures on actual wages do not refer to those being paid by Ford in
Europe. The Labor Office was not empowered by the Ford Co. to include
such data in its report. It is understood, however, that in Manchester
the company already pays practically the Detroit equivalent, and in some
other cities its wage is not far below it. It is not known here whether
the company now intends to bring its wage up to the Detroit standard, but
this is not expected in view of the depression that has set in since the
Inquiry began.

Much interesting social data are included in the report. Thus, to quote
It, "as regards bathrooms, it may be said that they are not met with in
workers' dwellings" in practically all the European cities, though they are
stock equipment in Detroit. In Antwerp the investigators were told that
Belgian workers would not spend extra money, if they got it, for a
bathroom. Nor are dwellings of four to five rooms considered the standard
in Detroit, available in working class districts in many European cities;
usually their houses have fewer rooms and less comfortable equipment.

House-to-Rouse Check in Detroit.

The Detroit standard was determined by a careful house-to-house inquiry
among the Ford workers there undertaken by the United States Bureau
of Labor Statistics for the Labor Office. With the details of their average
budget in hand, the Labor Office than determined, by inquiry in the
shops, esc., of the European city, what these items would cost there. For
this purpose it obtained a collection of samples of the Detroit workers'
clothing, each of which was then priced in each European city.
Much of the report is taken in telling how the difficulties in making

this comparison in standards of living were met. Certain items, such
as automobiles, were treated as matters of taste, and the money they repre-
sented was awarded to the European as a surplus to spend as he wished.
For political reasons the office was not able to include in the inquiry

three cities in e Inch Ford has plants-London, Genoa and Trieste. The
British feared .1..ta comparing the cost of living in London and Man-
chester would csuse domestic trouble.
The question that led to this whole investigation was originally raised

by Sir Percival Perry, head of the Ford Motor Co. in Europe, in a kit“

In early 1929 to the Labor Office. The latter replied, regretting it hal
neither the data requested nor the funds needed to obtain them. Publica.

tion on the front page of the New York "Times," on May 29 1929, of an
exclusive Geneva dispatch giving this news in detail was followed that
day by Mr. Filene's cabling the Labor Office on offer of $25,000 to pay for
this investigation. J. 3f. Nixon is the Labor Office official most
responsible for the report.

Ford Inquiry by International Labor Office Shows
High Costs Abroad-Twentieth Century Fund
Asserts Low Standards of Living Go with Low
Wages-Luxuries Not Included.

From the New York "Times" of Jan. 4 we take the
following:
The report of the International Labor Office on its investigation of

"Ford standard" wages for Europe shows low standards of living go with
low wages, according to the Twentieth Century Fund of New York, which
provided the funds for the inquiry. Another conclusion from the report is
said to be that the cost of living in European cities is surprisingly high
in view of the fact that wages are so low.

The inquiry was undertaken by the International Labor Office when the
Twentieth Century Fund suggested that this would be a most valuable
contribution to a study of relative living costs and wage information,
then non-existent.
"It was desired to know," says the report, "how much a European worker

would need to expend if his general standard of living were to be approxi-
mately equivalent to that of his Detroit counterpart."
"An approximation is as near as the report could come because of the

differences in taste and customs among workmen in the various cities,"
the Twentieth Century Fund stated. "The report shows that these differ-
ences were manifold. Without specification of wine or beer, it is pointed
out, in the realm of food and drink, "the influence of national custom plays
the largest part," and comparison is most difficult.
"To compare clothing prices, samples of clothing bought in Detroit were

sent on tour through the 14 cities, and their Detroit prices compared
with the prices of similar or equivalent articles in the stores there. Here,
again, differences of local customs was encountered.
"'The cut of American women's clothes,' the report says, was frequently

different than that of the usual European clothes,' possibly referring to
the low prices at which stylishly-cut dresses are reproduced in this country.
"It was difficult to match children's clothing sent from America in

many European stores, because the clothing of most Continental workmen's
children is made at home.
"The 'predominant type' of home of Detroit workers is described in

the report as 'a detached house, occupied exclusively by the family and
equipped with electricity, gas, central heating and a bathroom. In most
of the European towns included in this inquiry houses of such a type
rarely exist.' The conditions of Europe in regard to the number of rooms
per family is said to be somewhat balanced by the fact that rooms there
are larger.
"In comparing prices paid for various articles by workers here and

abroad, it is noticeable that the report does not take into consideration,
for the European cities, many articles of convenience and luxury listed
among the purchases of Detroit workers.
"Of 100 families of employees of the Ford Motor Co. in Detroit whose

cost of living was studied, 47 owned automobiles, 36 had radios, 80
sewing machines, 21 vacuum cleaners, 45 phonographs, 49 electric washing
machines and 98 electric irons. None of these items has a place in the
calculation of budgets for the European cities."
The Twentieth Century Fund includes on its board of Trustees Newton

D. Baker, Bruce Bliven, Henry S. Dennison, John H. Fahey, Edward A.
Filene, Max Lowenthal, James G. McDonald, Roscoe Pound and Owen D.
Young. Its economic advisors are Wesley C. Mitchell, Joseph H. Willits
and Leo Wolman. Evans Clark is director.

233 New Buildings Projected in 1931-Estimated Cost
of Manhattan Work Was $106,639,946, Report of
Superintendent of Buildings Shows-35% Below
1930-Total for December Lowest Monthly Figure
in Several Years.

Plans were filed with the Manhattan Bureau of Buildings
during 1931 for 233 new structures with a total estimated
cost of $106,639,946, a decline of about 35% from the
previous year's figure, according to a report made public
On Jan. 6 by Samuel Fassler, Superintendent of Buildings.
The New York "Times" of Jan. 7, from which we quote,
further said:

During 1930 plans were recorded for 576 buildings at an aggregate
estimated cost of $166.733,425. or less than $300,000 for an average build-
ing, as compared with an average cost of more than $400,000 during the
past year. The number of plans filed in 1931 was 222, against 360 in 1930.
For the twelve months just ended 2,748 plans were filed for alterations

to 3,001 buildings of all types at a total cost of $23,991,099, compared
with 2,691 plans for changes in 2,906 structures involving $31,928,663
during 1930.
The largest monthly total for new structures of all types In the borough

last year was reached in April, when the plans for several units of the
Rockefeller midtown business and broadcasthafg centre were filed. The
total was $28,556,045.
During December the total reached the lowest monthly figure in several

Years, $116,850 for ten buildings, including a warehouse, two small office
structures, a garage and a storo and showroom building. In December
1930, the records showed seventeen buildings projected at an estimated
cost of $2,130,345.
A tabulation of the estimated cost of new construction by months, and

comparison with the previous year, follows:

1931. 
983614. .500 11,483 500

1930. 1930.
131,AJ.apnli:uary____ $12,352,585 $14,098,400 August 

February- - - 9,133,360 10,956,700 September_.. 2,478,750 10.549
,
.950March  17,855,626 11,354,275 October_ _ 5,328,500 4,528.650  28,556,045 17,488,545 November_ _ 1,501,100 21,662.280May

ye  
10,960,880 12,504,800 December__ 118,850 2,130,3453,487,450 16,520,280

J 

.. 33.455,700 Total 6106,839,948 $166,733,425
The 1931 total of $106.639,946 is slightly more than $60,000.000 under

the previous twelve months.
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Electric Output in the United States During the Week
Ended Jan. 9 Showed a Decline of 5.5% As Com-
pared With the Corresponding Period Last Year.

The production of electricity by the electric light and power

industry of the United States for the week ended Saturday,

Jan. 9, was 1,619,265,000 k w h., according to the National

Electric Light Association. The Atlantic seaboard shows a

decrease of 1.6% from the corresponding week last year and

New England, taken alone, shows a decrease of 2.6%. The

central industrial region, outlined by Buffalo, Pittsburgh,

Cincinnati, St. Louis and Milwaukee, registers, as a

whole, a decrease of 7.8%, while the Chicago district, alone,

shows a decrease of 4.1%. The Pacific Coast shows a de-

.cline of 8.8% 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:

.West, End

1931--
Sept. 5.._
Sept. 12___
Sept. 19___
Sept. 28_.

Oct. 1O.___
Oct. 17_...
Oct. 24__-_
Oct. 31- ---
Nov. 7....
Nov.
Nov. 21__
Nov. 28___
Dec. b.-.

12____

Dec. 28____
1932-

Jan. 2 
Jan. 9- _
Months.

January - - -
February _
March  
Apri 
May 
June 
July  
August 
September  
.October  
November - _
December-

Total year

1931. 1930. 1929. 1928.
1931
Under
1930.

1,635,623.000 1.630.081.000 1,674,588,000 1.484,000.000 124.1%

1,582.267.000 1,726.800.000 1.806,259.000 1.604.000.000 .1
1.662.660,000 1,722,059,000 1.792,131,000 1.614,000,000 3.4%
1,660.204,000 1.714.201,000 1.777,854,000 1.623,000,000 3.2%
1,645,587.000 1,711,123.000 1,819.276.000 1,637.000,000 3.8%
1,653,369,000 1.723,876.000 1,806,403,000 1,651,000,000 4.1%

1,858.051.000 1,729,377.000 1,798.633,000 1,665,000,000 4.2%

1,646,531.000 1,747,353,000 1524.160,000 1578.000,000 5.8%

1,651,792.000 1,741,295,000 1,815.749,000 1.688.000,000 5.1%
1,828.147.000 1.728.210.000 1.798,184.000 1.697.000.000 5.8%
1,623,151,000 1,712,727,000 1,793,584,000 l,896,000,000 5.2%
1,655,051.000 1,721501,000 1,818,169,000 1.701,000,000 3.9%
1,599.900,000 1.671,787,000 1.718.002,000 1.619.000.000 4.3%
1,671,468.000 1,746,934.000 1,808,225,000 1.706,000,000 4.3%
1571,717.000 1,748.109.000 1,840.883.000 1.718.000,000 4.4%
1,675,853,000 1,769.944.000 1,860.021.000 1.710.000.000 6.3%
1,564,652.000 1,617,212,000 1,637,683.000 1.527,000.000 3.3%

1523.652.000 1,597.454,000 1.680,289,000 1.542,000,000 4.6%
1,619,265.000 1,713.508.000 1,816,307.000 1,733,810,000 5.5%

7,439,888,000 8,021,749,000 7,585,334,000 6.637,084,000 7.3%
8,705564.000 7,086.788,000 6.850,855,000 6,289,337,000 5.1%
7,381,004,000 7,580.335,000 7.380,263,000 6,632,542,000 2.6%
7,193.691.000 7,418,191,000 7.285,359.000 6.256.581,000 3.0%
7,183,341,000 7.494.807.000 7.486,635,000 6,552,575,000 4.2%
7,057,029,000 7,239.697,000 7,220,279,000 6,454,379,000 2.5%
7,222.869.000 7.363.730,000 7,484,727,000 6,570,110,000 1.9%
7,144,840,000 7.391,196.000 7,773,878.000 6,944,976,000 3.3%
7,042.783.000 7.337,108,000 7.523,395,000 6,724,148,000 45%
7.256.279,000 7,718,787,000 8,133,485,000 7,360.489,000 8.0%
8,913.615 000 7,270,112,000 7,681,822,000 7,174,145,000 4.9%
y7,240,000.000 7,586.601,000 7.871321,000 7,233,488.000 4.3%

.68700000.000 89.467.099.000 50.277 152 Ann 50 520 522 Ann 42q.

Because of irregularity of Labor Day holiday, change Is calculated for the

2trist two weeks of September. y Estimated.

Note.-Tae monthly figures shown above are based on reports covering 92% of
the electric light and power industry and the weekly figures are based on 70%.

"Annalist" Weekly Index of Wholesale Commodity
.Prices-New Low on Jan. 12.

The "Annalist" weekly index of wholesale commodity

prices fell to a new low of 94.3 on Jan. 12, compared with

-94.7 (corrected) the week previous, 95.9 two weeks before,

:and 115.4 on Jan. 13 1931. The "Annalist" adds:

The latest drop marks the ninth week of the present decline
, with a

loss of 8.3 points since Nov. 10. This week's movement was dominated,

like last week's, by a very few commodities. Were the sharp drops in

butter and eggs eliminated, the index would have changed little, as t
here

was no pronounced trend elsewhere.

THE ANNALIST WEEKLY INDEX OF WHOLESAL
E COMMODTTY PRICES.

(1913-100.)

Jan. 12 1932. Jan. 5 1932. Jan. 131931.

_Farm products 
Food products 
Textile products 
Fuels  
Metals 
Building materials 
Chemicals 
Miscel.aneous 

All commodities 

• Revised. a Corrected.

79.5
97.4
79.9
124.3
98.4
108.7
98.8
84.1

a80.1
98.9
*79.8
123.8
98.1

109.00
96.8
86.9

109.2
119.3
105.3
141.9
105.8
128.7
101.0
89.4

94.3 a94.7 115.4

mAnnalist" Index of Business Activity-Year Closed

with Slight Upward Turn.

The "Annalist" index of business activity closes the year

1931 with a slight upturn, following two years of decline
Interrupted only by the false revivals of the spring of 1930
and the spring of 1931. Continuing, the "Annalist" says:
The preliminary figure for December Is 65.8, as against 65.0 for November

and 76.1 for December 1930. The rise from November to December

is mainly the result of a large increase in automobile production from
the abnormally low output which prevailed in November and October.

There was also a fairly substantial gain in the adjusted index of boot

and shoe production, and a smaller increase in the adjusted index of zinc

production. Partly offsetting these increases, however, was a sharp

decline in the adjusted index of steel ingot production and smaller declines

In the adjusted indices of pig iron production, freight carloadings, cotton

consumption and bituminous coal production.

Table I gives for the last three months the combined index and its

components, each of which is adjusted for seasonal variation and where

necessary for long-time trend. The adjusted index of electric power

production for December Is based on an estimated output of 7,669.000,000

Icivh., as against the Geological Survey total of 7.383.000,000 kwh. for

November, and 8,108,000,000 kwh. for December 1930. The adjusted

index of boot and shoe production for December is based on the Tanners'

Council estimate of 19,200,000 pairs, as against a Department of Commerce

total of 18,470,065 pairs in November and 17,537,481 pairs in December

1930. Table II gives the combined index by months back to the be-

ginning of 1919.

TABLE I.-THE ANNALIST INDEX OF BUSINESS ACTIVITY AND

COMPONENT GROUPS.

December, November. October.

Pig iron production 31.9 36.3 37.4
Steel ingot production 32.7 40.7 35.5
Freight carloadIngs 65.8 65.8 67.9
Electric power production *75.9 75.9 77.8
Bituminous coal production 64.8 66.6 68.3
Automobile production *66.0 33.4 26.2
Cotton consumption 72.1 72.8 74.1
Wool consumption 75.4 82.1
Boot and shoe production ./9:2 71.7 74.4
Zinc production 43.0 41.9 44.1

Combined index *65.8 65.0 86.2

• Subject to revLsion.

TABLE IL-THE COMBINED INDEX SINCE JANUAHY 1919.

1931. 1930. 1929. 1928. 1927. 1926.

January 74.4 95.0 105.5 98.0 102.2 102.3
February 76.2 94.2 106.1 99.7 104.7 103.2
March 78.0 91.2 104.3 99.4 106 9 104.7
April 80.8 95.0 108.8 99.9 104.4 103.7
May 78.1 90.0 110.1 101.3 104.8 101.6
June 78.5 89.0 108.9 98.7 103.4 103.2
July 78.2 88.4 109.9 100.5 101.5 102.8
August 73.5 83.1 108.1 102.1 101.8 105.0
September 70.8 82.4 107.3 102.4 100.9 107.1
October 88.2 79.5 105.7 105.0 98.2 105.7
November 65.0 76.1 96.9 103.7 95.5 105.7
December *85.8 76.1 92.1 102.0 93.7 105.0

1925. 1924. 1923. 1922. 1921. 1920. 1919.

January 102.4 104.0 108.1 87.1 82.4 111.3 103.4
February 102.9 105.0 103.1 91.1 82.2 111.3 97.9
March 102.6 102.8 111.0 94.5 81.6 114.9 96.9
April 103.4 99.3 114.2 89.2 82.5 108.8 98.9
May 101.4 92.4 116.0 93.4 85.3 110.0 100.2

June 98.5 88.9 111.8 98.7 85.1 113.6 103.0

July 101.1 88.8 110.8 97.4 83.8 111.6 110.9

August 100.7 89.8 107.5 96.1 85.2 110.5 108.3

September 100.8 95.7 105.8 98.1 88.5 106.2 168.6

October 102.1 97.7 103.7 101.4 88.8 100.0 104.2

November 104.0 97.4 103.0 106.5 86.7 94.2 108.3

December 105.8 101.5 100.8 108.8 86.3 90.0 108.4

• Subject to revision.

Union Guardian Trust Co. of Detroit Reviews Business

and Employment Conditions in Detroit-Indus-

trial Activity Shows Improvement.

A substantial improvement in Michigan industrial activity

is evident as a result of the introduction of the 1932 auto-

mobile models, according to Dr. Ralph E. Badger, Executive

Vice-President, and Carl F. Behrens, Economist, of the Union

Guardian Trust Co., unit of the Guardian Detroit Union

Group, Inc. This improvement will probably continue to be

evident throughout January. The "Review" from the Union

Guardian Trust Co., issued Jan. 3, also says in part:

Dealers' stocks are reported to have reached unusually low levels for

this period of the year due to curtailed output in the final months

of 1931. . . .
What will happen after dealer-stocking has been completed cannot be

forecast with any degree of certainty. A number of the 1932 models have

already appeared and bid fair to make a strong appeal to potential auto-

mobile purchasers in 1932.

Reports from various industrial centers in Michigan indicate that Adrian,

Flint, Jackson and Detroit show the most significant business improvement

over last month. In Flint and Jackson, manufacturing operations and

employment are reported greater than in the same period in 1930. Employ-

ment in Detroit on Dec. 15, according to the Board of Commerce index,

was 02% of the 1923-1925 level, an increase when compared with 50%

on Nov. 15, but a decrease from the Dec. 15 1930 figure of 78.5. Electric

power consumption in Detroit is also reported to have shown a substan
tial

Increase in comparison with November. Flint was the only city in South-

western Michigan to show greater retail sales this year than last, but
 at

Adrian and Jackson this year's trade was about on a par with 1930 
volume.

Building activity in the principal cities of this area is greatly curtaile
d

in comparison with building in the final months of 1930. In Detroit,

for example, during November, the value of building permits issued 
totaled

only $773,000, which compares with a volume of $2,587,000 in 
the same

month of 1930. The declines in Flint, Dearborn, Lansing, Pontiac 
and

Saginaw building schedules were of similar proportions. For 23 of the

leading cities of the State, permit values totaled only $1,2
08,000, compared

with $5,160,000 in the same month of 1930.

In Southwestern Michigan, Albion, Battle Creek, Grand Rapids and

Kalamazoo report retail trade slightly great
er than a year ago. With the

turn of the year, some improvement in 
retail trade is expected at Ionia,

Nilea and South Haven. Grand Rapids and Mt. Pleasant report ma
nu-

facturing activity as greater than in 
December 1930. The increase in Grand

Rapids is due in part to increased 
furniture manufacturing but also reflects

the operations of automobile parts 
and accessories manufacturers and of an

automobile company which located 
in that city within the past year.

Employment in food manufacturing establishments, centering 
largely In

Battle Creek, has declined since 
last May almost without interruption, but a

large part of the decline has 
been seasonal. The decline from November

1930 amounts to only about 
8%.

Prices of agricultural commod
ities remain at comparatively low levels.

Cattle prices are about 25% 
higher than at midsummer, but the prices of

hogs and lambs have declined 
persistently. The winter wheat crop has

developed very satisfactorily due to the mild weather and more than

sufficient moisture.

Conditions in the Upper Peninsula remain 
unsatisfactory in most areas.

Mining operations in the copper country ar
e at a standstill because of the

low price of copper, and the declin
e in building operations has curtailed
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lumber sales and output. Shipments of iron ore through the locks at Sault

Ste. Marie during the 1931 shipping season declined 48% from the 1930

totals. The total freight tonnage which passed through the locks in 1931

amounted to 44,613,671 tons compared with 72,897,752 tons in 1930, a
decline of 39%.

Dun's Commodity Price Index.
Monthly comparisons of Dun's index number of wholesale

eommodity prices, proportioned to consumption, follow:

Groups.
Jan. 1
1932.

Dee. 1
1931.

Jan. 1
1931.

Jan. 1
1930.

Jan. 1
1929.

Breadstuffs 

C.
4 

.
.
0
0
n
a
c
*
—
a
c
r
i
v
 

0
5
;
4
 

Os
 Ca

oC
r,
 

•
.
1
.
7
0
0
0
0
0
b
2
C
0
 

1
A
0
:
7
0
0
0
,
3
.
•
 

318.266 $25.368 $33.801 $32.673
Meat 15.483 19.841 22.622 24.620
Dairy and garden 16.613 18.071 21.618 21.690
Other food 16.872 17.378 18.238 19.596
Clothing 23.003 27.019 33.297 35.658
Metals 18.498 19.351 20.943 21.348
Miscellaneous 31.666 32.691 35.994 36.780

Total 8140.681 2140.401 8159.719 2186.513 2192.365

Dun's Report of Failures in December.
Business failures in the United States in December were

unusually heavy. For the closing month of the year the
number generally exceeds that of the preceding months, but
last year the increase was much greater than in most other
years. The records of R. G. Dun & Co. show 2,758 defaults
last month with liabilities of 873,212,950, against 2,195 in
November involving $60,659,612 of indebtedness, and 2,525
In December 1930, owing a total of $83,682,361.

Monthly and quarterly failures, showing number and
liabilities, are contrasted below for the periods mentioned:

Number. Liabilities.

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

December 2,758 2,525 2,037 $73,212,950 $33,683,361 $67,465,114
November 2,195 2.031 1,796 60.659,612 55,260,730 52,045,863
-October 2,362 2,124 1.832 70,660.436 56.296,577 31,313.581

4th quarter_ _ 7,315 6,680 5,655 3204.532,998 2195.240,668 2150.824,558

September 1,936 1,963 1.568 $47,255,650 $46,947,021 $34,124,731
August 1,944 1,913 1,762 53,025,132 49,180,653 33,746,452
July 1,983 2.028 1,752 60,997,853 39,826,417 32,425,519

3e1 quarter- -.- 5.883 5,904 5,032 $161,278,635 $135,954,091 $100,296,702

June 1,993 2,026 1,767 $51,655,648 $63,130,762 $31,374,761
May 2,248 2,179 1,897 53,371,212 55.541,462 41,215.865
April 2,383 2,198 2,021 50.868,135 49,059,308 35,269,702

2nd quarter_ - 6,624 6,403 5,685 $155,894,995 $167,731,532 $107.860,328

March 2.604 2,347 1,987 $60,386,550 $56,846,015 $36,355,691
February 2,563 2,262 1.965 59,607,612 51,326.365 34,035,772
January 3,316 2,759 2,535 94.608,212 61,185,171 53.877,145

lst quarter.... 8.483 7,368 6,487 8214.602,374 $169,357.551 8124,268.608

In the following table the statement of insolvencies in
commercial lines for December is separated by branches of
business covering three years:

FAILURES BY BRANCHES OF BUSINESf3-DECEMBER 1931.

Number. Liabilities.

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

Manufacturers-
Iron, foundries and nails.... 14 6 14 2524,657 3406.865 2971,417Machinery and toots 35 28 36 889,509 3,174,400 3,954,842Woolens, carpets at knit gds. 8 6 5 834,753 612,374 189,690:lotions. lace and hosiery 2 4 _ _ 153,180 1.597.796Lumber, building lines, &c.. 65 77 112 2,479.690 1,545.200 6,810,438Dlothing and millinery 89 45 39 1,946,276 2,086.745 1,406,495Hata, gloves and furs 17 30 25 608,787 836.500 473,965-.1hemicals and drugs 12 8 8 625.834 1,460,100 71,723Paints and oils 2 1 3 396.560 3,600 24,200Printing and engraving_ __ _ 29 15 11 705,596 2,277,300 176,840Milling and bakers 48 34 28 879.203 271,949 340,507Leather. shoes and harness. 20 14 18 705.117 271,30 1.068,246Tobacco, dos 4 6 6 196,666 28,256 386,723Mass, earthenware St brick_ 11 12 8 2,697.571 438,100 1.073.255(Bother 235 251 246 8,810,429 4.937,688 16,317,738

Total manufacturing.... 591 537 559 $22,453.828 519,948,173 233,266.079
Traders-

3eneral stores 159 138 102 $2,616,284 $2,190,511 $1,184,209Hroceries, meat and flab_ 424 327 276 4,541,979 3,857.174 3.216,620Hotels and restaurants_ __ _ 127 111 93 7,770.314 1,349,391 6,186,523['tobacco. Sal 40 23 17 569.439 255,200 152.977Mottling and furnishings_ _ _ 329 339 184 4,282,205 4,795,548 2,783.906Dry goods and carpets 119 109 76 3,359,124 1,509,929 1,180,316hoes, rubbers and trunks 84 82 41 1,232,576 715,249 320.684Furniture and crockery_ _.- 82 85 65 2,262,371 1,817,590 2,843.335Hardware, Stoves and Tools 85 55 44 1,035.423 930,900 793,040Themicals and drugs 139 109 82 1,792,829 1,023,184 873.722
Paints and olis 3 5 8 108,158 30,400 89,360
fewelry and clocks 57 41 24 1,064,936 397.175 512,227
looks and papers 16 15 6 230.594 106.900 85.800
Hats, furs and gloves 8 23 19 108,829 2,279,826 1,224,278
(Bother 341 372 307 7,410,248 7,094,141 7,082.756

Total trading 2.013 1,834 1,344 838.385,309 $28,353,028 $28,549,762
)ther commercial 154 154 134 12,373,813 35,382.160 5.649.273

Total United States 2,758 2.525 2.037 273,212,950 283,683.361 367,465,114

Loss of 1% in Employment Noted in New York State
Factories in December-Index Figure 68 as Com-
pared With Average of 100 for 1925-1927.

Representative factories in New York State reduced their
working forces over 1% from November to December,
Industrial Commissioner Frances Perkins stated to-day
(Jan. 9). Accordingly the index of factory employment,

based upon the average of 1925-1927 as 100, declined to 68.
These statements are based upon information collected
each month from 1,608 firms by the Division of Statistics
and Information of the New York State Department of
Labor. The factories were chosen to represent the many
kinds of manufacturing located throughout the State. The
collection of reports began in June 1914. Commissioner
Perkins' survey continues:
December more often than not has shown a decline in employment

from November the decrease this year was lees severe than for the same
month in 1920 or 1930. However, it followed fairly large cuts in forces
from the September fall peak and continued the general downward move-
ment of the past two years. Factory employees this December totaled

12% fewer than in December 1930 and 28% fewer than December 1929.
Every main industry group reported fewer workers in December. except

the metal and water, light and power groups. Losses ranged from I % to

5%. Net gains in employment in several metal industries were sufficient

to offset decreases in other metals. Several automobile and parts manu-
facturers again enlarged forces In December following November In-
creases. Many railroad equipment and repair shops were taking on men.
Sharp reductions in one or two firms were mainly responsible for the size
of the loss in structural and architectural iron and in firearms, tools and
cutlery. A number of brass, copper and aluminum firms enlarged forces,
with two large gains noted. In the iron and steel industry several large
Increases offset two large cuts in workers. No definite movement appeared
in machinery and electrical apparatus or instruments and appliances.
The clothing, textile and fur, leather and rubber goods industries re-

ported less severe losses in December than in November. Of the clothing

group, only the men's clothing and miscellaneous sewing industry showed

a net gain in workers. Employment reductions were general among

glove and bag makers; two shops made especially sharp cuts, in one instance

for inventory. Many shoe firms were replacing forces after heavy lay-offs

in November. The textile industry continued to report irregular move-
ments. Numerous losses of large size occurred in woolens, carpets and
felts and in knit goods.
New York City laid off a greater proportionate number of workers

than the State as a whole; this was due to a greater decline of the clothing
industry in the city. Of the up-State industrial centers. Rochester alone
reported a good increase; the metal, shoe and men's clothing industry
contributed to this advance. Albany-Schenectady-Troy and Buffalo

improved slightly the November level of employment. The other dis-
tricts of Binghamton. Syracuse and Utica reported declines In Working

forces.

FACTORY EMPLOYMENT IN NEW YORK STATE (PRELIMINARY)

industry.

Percentage Change
November to December 1931.

Total Stale. N. F. CUP.

Stone, clay and glass -2.3 -4.7
Miscellaneous stone and minerals +1.6 -9.3
Urns, cement and plaster -9.3 -8.2
Brick, tile and pottery -1.8 -1.0
Glass -0.8 -0.2

Metals and machinery +0.2 +0.1
Silverware and jewelry +0.3 +3.4
Brass, copper and aluminum +2.7 +9.7
Iron and steel +3.0
Structural and architectural iron -9.3
Sheet metal and hardware -1.7 -3.3
Firearms, tools and cutlery -6.4
Cocking, heating and ventilating apparatus -4.6
Machinery and electrical apparatus -6.0
Automobiles, airplanes, Ste +3.0 -1.4
Railroad equipment and repair shops +2.2 +7.2
Boat and ship building +13.9 +14.0
Instruments and appliances --0.2 --0.2

Wood manufactures -5.2 -5.0
Saw and planing milts -7.0 -43.1
Furniture and cabinet work --3.4 -4.4
Pianos and other musical instruments -4.7 -3.9
Miscellaneous wood, Jta -7.0 --5.3

Furs, leather and rubber goods -2.3 +0.1
Leather +2.6
Furs and fur goods -4.0
Shoes +2.8 A-48.4
Gloves, bags, canvas goods -26.3 --27.6
Rubber and gutta percha -0.1 --0.5
Pearl, horn, bone, .fec -17.0 --21.3

Chemicals, oils, paints. ato ---1.3 --0.4
Drugs and industrial chemicals -3.7 --0.4
Paints and colors -1.2 --2.0
Oil products +0.1 --0.4
Photographic and miscellaneous chemicals 

Pulp and paper 
Printing and paper goods 
Paper boxes and tubes 

-0.1 +6.7
--1.1
--2.0
--10.7

Miscellaneous paper goods 
Printing and bookmaking 

--2.3
--0.7

No change
--1.5

Textiles --2.2 --3.7
Silk and silk goods +2.9 --4.9
Woolens, carpets, felts --3.9 --24.9
Cotton goods A-2.1
Knit goods, except silk --4.8 •
Other textiles --0.7 --1.0

Clothing and millinery --1.1 --5.6
Men's clothing A-5.5 --16.7
Men's furnishings --3.7 --3.3
Women's clothing --4.0 --4.0
Women's underwear --4.3 --4.2
Women's headwear --8.7 --8.7
Miscellaneous sewing i-11.7 i-5.4
Laundering and cleaning --2.1 --1.7

Food and tobacco --2.1 ---0.5
Flour, food and cereals -0.6 --2.5
Canning and preserving -23.8 --11.6
Sugar and other groceries -3.7 --3.4
Meat and dairy products +0.4 A-0.4
Bakery products +0.1 --1.4
Candy -0.6 A-0.4
Severson' +0.9 A-4.8
Tobacco -0.4 +5.4

Water, light and power +0.4 A-0.9

Total -1.3 -2.3

Rise in Lumber Production Following Holidays Is
Slight-Improvement in Orders Better.

With production still exceedingly low, lumber mills ex-
perienced an increase in new business in excess of their in-
creased cut following the holidays, it is indicated in tele-
graphic reports from 673 leading hardwood and softwood
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mills for the week ended Jan. 9 to the National Lumber
Manufacturers Assn., showing orders and shipments each
45% above production which for these mills amounted to
91,631,000 feet. A week earlier 769 mills gave orders 43%
above and shipments 70% above a cut of 78,334,000 feet.
For the latest week hardwood orders were 93% above and
shipments 96% above production. Both orders and ship-
ments of softwoods were 40% above the cut. Comparison
by identical mill figures for the latest week with the equiva-
lent period a year ago shows-for softwoods, 426 mills,
production 42% less, shipments 32% less and orders 36%
less than for the week a year ago; for hardwoods, 183 mills,
production 47% below, shipments 9% below and orders 13%
below the volume for the week last year.
Lumber orders reported for the week ended Jan. 9 1932,

by 473 softwood mills totaled 117,041,000 feet, or 40%
above the production of the same mills. Shipments as re-
ported for the same week were 116,870,000 feet, or 40%
above production. Production was 83,652,000 feet.

Reports from 218 hardwood mills give new business as
15,376,000 feet, or 93% above production. Shipments as
reported for the same week were 15,674,000 feet, or 96%
above production. Production was 7,979,000 feet. The
Association, in its statement, further reports as follows:

Unfilled Orders.

Reports from 407 softwood mills give unfilled orders of 441.988,000
feet, on Jan. 9 1932. or the equivalent of 11 days' production. This is
based upon production of latest calendar year-300-day year-and may

be compared with unfilled orders of 526 softwood mills on Jan. 10 1931,

of 775,917,000 feet. the equivalent of 15 days' production.
The 373 identical softwood mills report unfilled orders as 428,881,000

feet on Jan. 9 1932, or the equivalent of 11 days' average production, as

compared with 673,590,000 feet, or the equivalent of 18 days' average

production on similar date a year ago. Last week's production of 426
Identical softwood mills was 81.005,000 feet, and a year ago it was 139,-

868,000 feet, shipments were respectively 112,645,000 feet and 164,811,000,

and orders received 112,065,000 feet and 175,988,000. In the case of hard-
woods, 183 identical mills reported production last week and a year ago

7,353,000 feet and 13,744,000, shipments 14,036,000 feet and 15,438.000,
and orders 14,114,000 feet and 16.267,000.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-
ing new business, shipments and unfilled orders for 216 mills reporting
for the week ended Jan. 9:

NEW BUSINESS.
Feet.

Domestic cargo
delivery - _ _ 28,464,000

Export  9.558,000
Rail  17,239.000
Local  4,665,000

Total  59,916,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery_ __123,807,000

Foreign  61,523,000
Rail  56,439,000

Total 241,769,000

SHIPMENTS.
Feet,

Coastwise and
intercoastal. 29,371,000

Export  12,762,000
Rail  16.667,000
Local  4,655,000

Total  63,455,000

Production for the week was 53,705,000 feet.
For the year (1931) to Jan. 2, 171 identical mills reported orders 1%

above production, and shipments were 5.4% above production. The
same number of mills showed a decrease in inventories of 12.8% on Jan. 2
1932 as compared with Jan. 1 1931.

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

114 mills reporting, shipments were 12% above production, and orders
were 30% above production and 17% above shipments. New business
taken during the week amounted to 21,693 .000 feet (previous week 17.-
304,000 at 102 mills), shipments, 18,585,000 feet (previous week 20,832,
000), and production, 16,667.000 feet (previous week, 13,223 ,CCO). Orders

on hand at the end of the week at 102 mills were 54,663,000 feet. The

107 identical mills reported a decrease in production of 49%, and in new

business a decrease of 41%. as compared with the same week a year ago.

The Western Pine Association, of Portland, Ore., reported production

from 118 mills as 12,557,000 feet, shipments 32.211,000 and new business

32,243,000. The 92 identical mills reported production 50% less and new

business 18% less than for the same week last year.

The Northern Pine Manufacturers of Minneapolis, Minn., reported no

production from 7 mills, shipments 1,728,000 feet and new business 1,540.-

000 feet. The same number of mills reported a decrease of 48% in orders,

compared with the same week of 1931.

The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported production from 18 mills as 723,000 feet, shipments

891,000 and orders 1,649.000 feet. The 15 identical mills reported a 78%

decrease in protuction and a 3% increase in new business, compared with

the corresponding week of last year.

Hardwood Reports.

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

production from 200 mills as 7,336,000 feet, shipments 13,716,000 and new

business 13,147.000. The 168 identical mills reported production 40% less

and orders 20% less than for the same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported production from 18 mills as 643.000 feet, ship-
ments 1,958,000 and orders 2,229,000. The 15 identical mills reported a
75% decrease in production and a 67% increase in new business, compared
with the corresponding week a year ago.

Lumber Output for Five Weeks Ended Jan. 2 1932, As
Reported by an Average of 631 Mills-Approxi-
mately 38.4% Below Same Period a Year Ago--
Shipments and Orders also Lower.

We give herewith data on identical mills for the five weeks
ended Jan. 2 1932, as reported by the National Lumber
Manufacturers Association:
An average of 631 mills reported as follows to the National Lumber

Trade Barometer for the five weeks ended Jan 3 2 1932:

M Board Feet.
Production. Shipments. Orders Received.

1931. 1930. 1931. 1930. 1931, 1930.

Softwoods 
Hardwoods 

Total 

437.665
54,694

720,132
79,618

545,374
74,347

812,041
79,624

562.103
70,145

826,329
72,510

492,359 799,750 619,721 891,665 632.248 898,839

Production in the five weeks of 1931 was 38.4% below corresponding
weeks of 1930, as reported by these mills; and 61.4% below the record of
comparable mills for same period of 1929. 1931 softwood cut was 39.2%
below that of the same weeks of 1930 and hardwood cut was 31.3% below
1930.
Shipments in the five weeks of 1931 were 30.5% below those of corre-

sponding weeks in 1930, softwoods showing 32.8% decline and hardwoods.
6.6% decline.

Orders received during the five weeks of 1931 were 29.7% below those of
corresponding weeks of 1930, and 47.3% below 1929. Softwoods showed
32% decline in the five weeks of 1931 compared to 1930, and hardwoods
3.3% decline.
The production of the reporting mills in the five weeks ended Jan. 2

1932, was only 20% of their rated capacity and 34% of their three-year
average production (in 1928, 1929, 1930).
On Jan. 2 1932 gross stocks as reported by 364 softwood mills were

4,044,014,000 feet, or the equivalent of 93 days' average production of the
reporting mills, as compared with 4,771,855,000 feet, on Jan. 3 1931, the
equivalent of 110 days' average production.
On Jan. 2 1932 unfilled orders as reported by 585 mills (cutting either

softwoods or hardwoods or both) were 565,683.000 feet, or the equivalent
of 11 days' average) production as compared with 844,009,000 feet on
Jan. 3 1931, the equivalent of 17 days' average production.
The five weeks' period covered includes the holidays and is also the

period of the year when the mills are generally closed for inventories and
repairs. This year more closed and for longer periods than usual.

Production of Lumber in 1931 Fell Off 33%, As Com-
pared with the Preceding Year, According to
Reports Made by an Average of 655 Mills-
Shipments and Orders Declined 23%.

According to the National Lumber Manufacturers Associa-
tion, production of lumber, as reported by an average of 655
mills to the "National Lumber Trade Barometer", amounted
to 9,395,766,000 feet for the 52 weeks of 1931 and compares
with 13,932,156,000 feet in the previous year, a decrease
of 33%. Shipments totalled 10,286,045,000 feet as against
13,409,143,000 feet in the year 1930, a decline of 23%.
Orders received also fell off 23% during the past year to
9,977,629,000 feet and compares with 13,006,963,000 feet
in 1930. The Association's statement follows:
An average of 655 mills reported as follows to the "National Lumber

Trade Barometer" for the 52 weeks of 1931, as compared with correspond-
ing weeks of 1930:

Production- 1931. 1930. Decline,
Softwoods, feet 8,532,265,000 12,498,366,000 32%
Hardwoods, feet 863,501,000 1,433,790,000 40%

Total, feet 9,395,766,000 13,032,156,000 33%
Shipments-

Softwoods, feet 9,248,989,000 12,139,029,000 24%
Hardwoods, feet 1,037,056,000 1,270,114,000 18%

Total, feet 10.286,045,000 13,409,143,000 23%
Orders Received-

Softwoods. feet 8,951,661,000 11,828,614,000 24%
Hardwoods, feet 1,025,968,000 1,178.349.000 13%

Total, feet  9,977,629,000 13,006,963,000 23%

In 1931, those mills showed production as 38% of their rated capacity
and 56% of their three-year average production (1928, 1929, 1930)•
On Jan. 2 1932 gross stocks as reported by 364 softwood mills were 4,044.-

014,000 feet, or the equivalent of 93 days' average production of the report-
ing mills, as compared with 4,771,855,000 feet on Jan. 3 1931. the equiva-
lent of 110 days' average production.
On Jan. 2 1932 unfilled orders as reported by 585 mills (cutting either

softwoods or hardwoods or both) were 565,683,000 feet, or the equivalent
of 11 days' average production as compared with 844,009,000 feet on Jan. 3
1931, the equivalent of 17 days' average production.
In 1931 these 655 mills showed shipments as 9% above production and

orders 6% above production; in 1930, they showed shipments 4% below
production and orders received 7% below production.
In 1931 the softwood mills from this group showed shipments 8% above

production and orders 5% above production; the hardwood mills showed
shipments 20% above production and orders 19% above production.

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 224 mills show that for the week ended Jan. 2
1932 a total of 42,519,410 feet of lumber were produced,
55,188,493 feet ordered and 67,465,658 feet shipped. This
compares with 45,229,754 feet produced, 58,090,869 feet
ordered and 57,561,453 feet shipped during the week ended
Dec. 26 1931. The Association's statement follows:

WEEKLY REPORT OF PRODUCTION. ORDERS, AND SHIPMENTS,

224 mills report for week ended Jan. 2 1932.

(All mills reporting production, orders and shipments for last week.)

Production 42,519,410 feet (100%)
Orders 55,188,493 feet (29.80% over production)
Shipments 67.465,658 feet (58.67% over production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (343 IDENTICAL MILLS).

(All mills reporting production for 1930 and 1931 to date.)

Actual production week ended Jan. 2 1932
Average weekly production. 5c2 week. ended Jan. 2 1932
Average weekly production dorms VIVI 
Average weekly production List three ear.
Weekly operating egpn-ity 

Weekly ()penning calcielty I. hayed on iiVer:IV.t. Iniurly production for the 12 last
months preceding rulli cheek and the hermitt number of operaans hears Per week+

  49.488,651 feet
109,490,416 feet
157,124,745 feet
194,548,427 feet
297.182.652 feet
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WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete

for the last four weeks.)
Week Ended- Jan. 2. Dec. 26. Dee. 19. Dec. 12.

Production 42,519,410 45,229,754 65.531,238 67,882,632
Orders (100%) 55,188,493 58,090,869 79,179,676 72,932,406

Rail (32%) 17,468,339 15,844,336 19,124,491 19,564,805
Domestic cargo (42 %)....- - 23,381.419 26,731,005 87,789,072 34,143,121
Export (15%) 8,275,745 10.411,765 16,695.360 13,191,369
Local (11%) 6,062,990 5,103,763 5,570.753 6 .033,111

Shipments (100%) 67,465,658 57,561,453 60,686,853 72,155,641
Rail (21%) 14,228,583 15,317,142 18,930,270 21,375,205
Domestic cargo (43%)....... 28,724,538 25,628,878 25,994,456 30,305,522
Export (27%) 18,449,567 11,511,670 10,191,374 14,443,803
Local (9%) 6,062.990 5,103.763 5.570,753 6,033,111

Unfilled orders (100%) 245,643,978 261,723,934 261,016,200 243,645.737
Rail (23%) 55,882,713 52,920,064 53,634,637 53,894.023
Domestic cargo (51%)_ ._ _124,679,467 133,434,242 130,224,619 118,967,340
Export (26%) 65,081,798 75,369,628 77,156,944 70,784,374

191 IDENTICAL MILLS.
(An mills whose reports of production, orders and shipments are Complete for 1930

and 1931 to date.)
Average 52 Aterage 52

Week Ended Weeks Ended Weeks Ended
Jan. 2 '32. Jan. 2 '32. Jan. 3 '31.Production (feet) 41,030,858 91,329,415 127,649,932

Orders (feet) 53,648,468 92,279,978 123,639.004
Shipments (feet) 65,869,431 96,164,588 126,885,907
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 2 1932 (96 Mills).

Orders on
hand Be-
gin'y Week
Jan. 2 '32.

Orders
Received.

Cancel-
lotion Ad-
justments.

Ship-
mends.

Unfilled
Orders

Week Ended
Jan. 2 '32.

Washington & Oregon
(89 Mills)- Feet, Feet, Feet. Feel. Feet.

California (59 mIlls)- --- 40,468,484 2,461.886 3.001,901 7,818,116 32,110,353
Atlantic Coast (77 mills) 76,838,322 15,427,933 392,755 15,878,406 75,995,094
Miscellaneous (13 mills)_ 4,011,329 2,578,600   1,690,970 4,898,959

Total Wash. & Oregon 121.318,135 20,468,419 3,394,656 25,387,492 113,004,406Reporting domestic cargo
only (2 mills) 1,545,107 625,000 847,046 1,323,061

Totals 122,863,242 21,093,419 3,394,656 26,234.538 114,327,467

BTU. COL (7 Mills)-
California (3 mills) 3,698,000 125,000 573,000 3,250,000
Atlantic Coast (7 mills). 6,269,000 2,163,000   1,684,000 6,748,000
Miscellaneous (3 mills)-- 604,000 17,000 233.000 354,000

Totals Brit. Columbia 10,671,000 2,288,000 17,000 2,490,000 10,352,000
Reporting domestic cargo

only • 
Totals 10,571,000 2,288,000 17,000 2,490,000 10,352,000

Totals domestics cargo 133,434,242 23,381,419 3,411,656 28,724.538 124,579,467

Production of Approximately 3,000,000 Automobiles
During 1932 Predicted by Union Trust Co. of
Cleveland.

Present indications point to a production of approximately
• 3,000,000 automobiles in 1932, or an increase of 20% over
the indicated 1931 output, providing there is some improve-
ment in general conditions, says the Union Trust Co., Cleve-
land, in a survey of the motor car trade, in its monthly pub-
lication, "Trade Winds."

Pointing to the fact that the low record of the weekly
production of cars by the whole industry recently had de-
clined to an annual rate of less than 450,000 units, the Bank
holds that some improvement from these extremely de-
pressed levels is likely soon. The Bank adds:
The estimates for increased production in 1932 over the year just closing

are based on a number of factors, the most important of which are:
Readjustment of production to more efficient basis.
Increased value at lower prices.
Thorough reorganization of dealer forces.
Accumulated replacement demand.
Added sales emphasis caused by adherence of most companies to the new

policy of changing models once a year at the turn of the year and adoption
by most companies of new improvements having marked sales appeal.

While all industry has been readjusting to meet new conditions, the
automotive industry had more cause for such readjustment than many lines,
because potential capacity has been estimated at no less than 10,000,000
cars yearly. That the readjustment process has been effective in the motor
industry is shown by figures quoted for a group of large independents,
whose unit sales increased but 8% in the third quarter of 1931 compared
to 1930, but which showed a combined net profit of $2,047,108 compared
with a loss of $3,368,779 for the same quarter of 1930.
Giving more value for less money is not exceptional to the motor

Industry, but the overhauling of dealer forces is, and much has been done
to help the dealers establish themselves on a sound basis, particularly with
relation to their handling of used cars and disposing of them properly.
One large manufacturer whose combined dealer forces had in November
an average of less than five cars per dealer, of which but 9.5% had been
owned by the dealers for as much as 90 days is an example of what factory
attention is doing for the automobile dealers.
A bank of delayed replacement orders promise well for the automobile

business when there is any improvement in general conditions, although a
considerable part of the potential market has been able to buy but
unwilling to do so on account of uncertainty regarding the future.

Aided by the fact that cars driven beyond the usual limits of use are
finally wearing out and must be replaced, automobile manufacturers are
centering their attack for 1932 business on the purchasing mood. Improve-
ments withheld during the past two years when there did not seem to be
any business in prospect are included in the 1932 models in profusion.

Control of Production of Paper Urged Upon Manu-
facturers by Executive Board of International
Brotherhood of Paper Makers.

The Executive Board of the International Brotherhood
of Paper Makers called upon the paper manufacturers on
Jan. 9 to "co-operate among themselves in working out

some plan to control production." Associated Press ad-
vices from Albany from which we quite, continued:
The Brotherhood embraces organized paper makers and mill workers in

the United States, Canada and Newfoundland, and has its headquarters
here.
The union asked for control of production "so that the selling price of

paper will not fall below the cost of production, bringing more chaos to
the industry and more misery to the workers."
"It seems possible," the resolution said, "the industry will encounter an

even worse condition in 1932 because of another reduction of $4 a ton in the
price of newsprint paper, as well as reductions in prices of other grades."

Shipments of Pneumatic 'Casings and Tubes Exceeded
Production in November 1931-Inventories Decline.
According to figures estimated to represent 80% of the

industry as released by the Rubber Manufacturers Associa-
tion, Inc., shipments of pneumatic casings and tubes were
in excess of output during the month of November 1931.
During this period, according to these estimates, production
amounted to 2,000,630 pneumatic casings-balloons and
cords-and 9,317 solid and cushion tires, as compared with
2,123,089 pneumatic casings and 13,070 solid and cushion
tires in the corresponding period last year and 2,379,004
pneumatic casings and 11,132 solid and cushion tires in
October 1931. Shipments during the month under review
totaled 2,309,971 pneumatic casings and 10,120 solid and
cushion tires, as against 2,261,322 pneumatic casings and
13,621 solid and cushion tires in the preceding month and
2,267,465 pneumatic casings and 14,676 solid and cushion
tires in November 1930. Pneumatic casings on hand
Nov. 30 1931 amounted to 6,335,227, as compared with
6,640,052 a month earlier and 7,675,786 at Nov. 30 1930.

Production of balloon and high-pressure inner tubes during
November 1931 declined to 1,954,915, as against 2,461,578
in the previous month and 2,143,609 in the corresponding
month last year. Shipments amounted to 2,075,716 inner
tubes, as compared with 2,230,654 in November 1930 and
2,250,494 in October 1931. Inventories declined from
6,656,913 inner tubes at Oct. 31 1931 to 6,495,708 at Nov. 30
1931, and also compares with 8,250,432 inner tubes at Nov.
30 1930.
The Association, in its bulletin dated Jan. 11 1932 gave the

following data:
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER

TUBES (BY MONTHS).

Wont Wave wittmated to represent 80% of the IndustrY4

Pneumatic Casings. Inner 2`u5es.

/nun-
tory.

Out-
Put.

Ship-
ments.

Insets-
tory.

Out-
put.

Ship-
meats.

1931-
January 7.185,846 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 7,938,773 3,132,770 2.720.135
March 8,011,592 3,730,06 3,297,225 8,379,974 3,559.644 3.031,279
April 8,025,135 3,955,49 3.945,525 8,330,155 3,693,222 3,708,949
May 8.249.858 4,543,00 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 4,286,46 4,317,543
July 7,935,565 3.941.18 4,369,528 7,671.801 3,964,17 4.664,964
August 7.117,037 3,124,74 3.967,987 7.019,217 3,548,335 4.240.403
September_ - - 6,526,762 2,537,57 3,145,488 6.476,191 2.759,43 3.320.103
October 8.640,062 2,379,004 2,261.322 6,656,913 2,461,57 2,250,494
November_ _ _ _ 6,335,227 2,000,63 2,309,971 6,495.708 1,954,91 2,075,716

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 10.428,988 3,707,068 3,469,919
March 10,010,173 3,890,981 3,773.865 10,543,026 3,952,921 3.781,789
April 10,461,208 4.518,034 4,071,822 11,027.711 4,408,030 3,078.697
May 10.745,389 4,573,693 4,173,177 11,081.523 4,428,377 4,058.847
June 10.621,634 4,097.808 4,234,994 10.889,444 3.959.972 4,212.082
July 9,449,318 3,193.057 4,357,836 9,325,602 3,151,107 4,684,182
August 8,878.184 8,332,489 4,139.900 8,580,304 3,836,880 4,609,856
September- -- -
October 

7,849,411
7,842.150

2.692,355
2.865,933

3.524,141
2.799,440

8,052.121
8,413,578

3,053.424
3,161.048

3.632,458
2.777.985

November- -
December 

7,875,786
7,202.750

2,123,089
2.251.269

2.267,465 8,250.432 4.143,609
2.448,195

2.230,654
2,729.973

CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES
AND OUTPUT OF PASSENGER CABS AND TRUCKS.

Consumption. Production,

Cotton
Fabrics
(80%)

Crude
Rubber
(80%)

Gasoline
(100%)

Passenger
Cars.

(100%)
Trucks
(100%)

Calendar years: (Pounds) (Pounds) (Gallons)
1928 165,963,182 518,043,062 10,708.068,000 3,929,535 535,006
1927 177,979,818 515,994,728 12,512,976..00 3,093.428 488,952
1928 222,243,398 600,413.401 13,633,452,000 4,024,590 576,540
1929 208,824,653 598,994,708 14,748,552.000 4,811,107 810,549
1930 158,812,462 478,755.707 16.200,894,000 2.939,791 589,271

Month of:
Jan. 1931  12,738,467 38,318.960 1,127,832,000 144,878 33.521
Feb. 1931  12,002,161 36,651,119 1.097,208,000 189,284 39,975
Mar. 1931  14,040,8133 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 1.499,904,000 280,041 47,812
June 1931  17.084.749 51,279,827 1.611,540,000 213,741 42.556
July 1931  15,139,769 46,696,925 1.657,446.000 186.258 36.923
Aug. 1931  11,745.425 36,231,633 1,657,446.000 158,851 32,890
Sept. 1931  9,584,599 29,854,183 1,543,500,000 111,336 31,878
Oct. 1931  9,262,999 28,371,957 1,472,142.000 59,176 22,408Nov. 1931  8,360,534 25,921,535 1,286,880,000 49.996 20,118

These figures include Canadian production and ears assembled abroad the partsof which were manufactured In the United States.
Note.-With the exception of gasoline consumption and car and truck production;the figures shown above since January 1929 are estimated to represent approxi-mately 80% of the industry as compared with 75% for prior years.
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Newsprint Offerings on Pacific Coast at $41 a Ton.

The following from San Francisco is from the "Wall

Street Journal" of Jan. 11:
Brokers representing Scandinavian newsprint makers seeking American

business are now offering newsprint on the Pacific Coast as low as $41 a ton.

Previous offers ranged around $45. These prices compare with the Coast

scale of $50 established Jan. 1 on contracts. While some foreign newsprint

has been entering Coast territory, the amount has not been large as yet and

has not had perceptible effect on Coast contracts.
Foreign sellers are taking advantage of the exchange situation growing

out of suspension of gold payments.

50,000 Bushels of American Wheat Intended for Chinese

Relief Destroyed by Fire.

Associated Press advices from Hankow (China), Jan. 10

stated:
Fifty thousand bushels of American wheat, intended for starving victims

of the Yangtse River floods of last summer, were destroyed by fire tonight.

There was no insurance. The grain was part of 15,000.000 bushels pur-

chased from the American Farm Board.

Mussolini "Pegs" Italy's Grain Price-Compulsory Use

of 95% of Native Product Stabilizes Falling Market.

Under date of Dec. 19 Associated Press advices from Rome,

published in the New York "Evening Post" said:
Italy has won its battle against falling grain prices, and to ward off any

further dumping tarties, the Government intend* to Maintain firm c
ontrol

of the market.
Emergency measures put into force six months ago now have been enacted

into laws. Premier Mussolini has announced he will apply these laws

rigidly over whatever period of time he considers necessary.

Il Duce stepped in when the market was sinking and required that all

mills in the country use a minimum of 95% native grain.

That was last June. By October prices were steady, farmers had a

margin of profit in a ready market and the public had learned to be content

with a somewhat inferior brand of bread.

The situation warranted an easing of the limitations, so the Premier put

112r9ugha reform allowing use of up to 25% foreign grain. That is the limit

now.

Decline in Italian Wheat Imports.

Italy has drastically curtailed importation of wheat, as

figures for the past year show, according to Acting Trade

Commissioner John M. Kennedy, Milan, in a report to the
Department of Commerce. The latter on Jan. 4 also said:

Arrivals of wheat at Italian ports during October 1931, amounted to

71.409 metric tons (2,624,060 bushels), as compared with 320,401 tons

(11.772.000 bushels) for the same month last year.

Countries of origin were as follows:

Russia 51.736 tons (1,901.000 bushels)
United States 11,367 tons ( 418,000 bushels)
United States  7,856 tons ( 289,000 bushels)
Argentina  100 tons ( 4.000 bushels)
Other  850 tons ( 12,000 bushels)

United States Furnishes 90% of Haitian Flour-Canada
Supplies Rest.

The United States furnishes about 90% of the flour used

by Haitians, the rest being obtained from Canada, according

to a report from Vice-Consul F. Russel Engdahl, Port au

Prince, made public by the Department of Commerce. We

quote further as, follows from the Department's announce-

ment Jan. 4:
Imports of flour for the past three fiscal years ended Sept. 30, have been

as follows:

1929 37,427 metric tons (421,054 barrels)
1930 19,876 metric tons (223,605 barrels)
1931 23.531 metric tons (264,724 barrels)

Of the total Imports of flour approximately two-thirds are shipped from

the Gulf ports and one-third from New York.

The flour sold in Haiti must be absolutely white and must produce a

perfectly white bread. It is very difficult to sell flour that makes a grayish

bread, regardless of price or other qualities it may have. It is also important

to note the reliance placed upon brands and trade-marks by the consumers.

Alberta Pool Elevators Report Profit for Year.

Alberta pool elevators had a net operating income of

$1,459,439 for the fiscal year ending July 15, according to a

reporaiom Consul Samuel C. Reat, Calgary, made public

by the Commerce Department on Jan. 6. It is added that

after deducting 6% interest on capital investment and $496,-

725 for depreciation, net carried forward to reserve amounted

to $414,465.

Czechoslovak Dairy Men Urge Government to Restrict

Imports of Dairy Products.

The Government has been urged by a recent meeting of the

Czechoslovak Dairy Association to limit imports of dairy

products by means of contingents and import permits, ac-

cording to Assistant Trade Commissioner S. E. Woods,

Prague, in a report to the Department of Commerce. In

announcing this Dec. 30 the Department said:
Dairy products valued at about 6,000,000,000 crowns (approximately

$180,000.000) are produced annually in Czechoslovakia and during the first
nine months of the current year 1,340 carloads of cheese valued at 22.200,000

crowns ($666,000) were imported while exports for the same period were

valued at only 11,830,000 crowns (8354,000).
The association recently adopted a resolution favoring the limitation of

imports by means of contingents and import permits, the same as has been

done for the Czechoslovak grain producers, and appointed a committee to

discuss the question with the Government. If such step should be taken

it would mainly affect the imports from Switzerland and Germany as most

of the imported dairy products are from these countries.

France Said to Have Rejected Offer of Farm Board

Wheat-Has Made All Her Commitments Until
Next Crop-Canada to Sell 20,000,000 Bushels.

From the New York "Times" we take the following from
Paris Jan. 12:

Inquiries to-day resulting from a report that France intended to buy 20.-
000,000 bushels of wheat from Canada brought out the Information hitherto

unpublished here that Franco has made all her commitments until the
next crop and hence will buy no wheat from the United States Farm Board.

It was also learned for the first time that Canada had succeeded in in-

ducing the French Government to give financial support to the brokers

making the contracts involved.
One American source consulted to-day pointed out that, when it was

reported several months ago that the Farm Board was negotiating with
the Ministry of Agriculture here to sell wheat to France amounting to

26,000,000 bushels, Andre Tardieu denied that the government was In-

teresting itself in wheat purchases and said it would not do any financing

of them. Evidently there has been a change of policy since that time.

France imports about 60,000.000 bushels of wheat annually-the amount

permitted under the import regulation limiting to 3% the proportion

of foreign wheat used in making flour. All that is hard Winter wheat,

which in the case of Canada comes from Manitoba. 'United States Winter

wheat is about of the same quality. Hence it Is presumed price vonsidera-

tions led to the purchases from Canada.

Greek Wheat Proposal-No Final Purchase

Arrangement Made, Chairman Stone Says.

From the Washington bureau the "Wall Street Journal"

of last night (Jan. 15) reported the following:
The Federal Farm Board has concluded no final arrangement for the sale

of wheat to Greece, Chairman Stone stated.

Among other things the negotiations involve a credit problem. The

Farm Board is unable to extend a long term credit as desired 
owing to

the present state of the Board's finances. Interested parties, howeve
r, are

endeavoring to work out something on a short-term basis.

In any event, the present Greek inquiry is for only 1,000,000 
bushels.

Such a sale would be a trial shipment. Successful experimentation
 in this

regard would mean the eventual purchase of a total amount of 
between

7,000,000 and 10,000.000 bushels at the most, it was said.

The paper quoted, also said:
Although no official announcement has as yet been issued by the Federal

Farm Board, informed seaboard grain quarters believe sale of approximately

10,000,000 bushels of the Farm Board's surplus wheat stocks to Greece

has already been completed, and that a largo shipment made out of the

Gulf for Greece Wednesday was on this account. With the Chicago market

selling over Liverpool, blocking all normal export business to the Conti
nent,

the government agency is the only exporter now shipping in 
substantial

quantities.

Sears, Roebuck & Co. Cut Prices 12 to 47% in

Spring List.

Associated Press advices from Chicago, Jan. 15, said:
Sears. Roebuck 3r Co. to-day announced its price list for the spring and

summer, describing them as "drastically lower."

Farm implements, at a 33 1-3% reduction, are prominently mentioned

by the mall order company. Prices on wearing apparel are said to be cut

from 15 to 47%, on dry goods from 21 to 34% and on home furnishings

from 12 to 43%.

Cut in Yucatan Hemp Production.

From Progreso (Mexico), Dec. 31, Associated Press
advices stated:
Henequin hemp production in )(neaten will be limited by decree next

year to 20% of this year's crop production in order to dispose of an over-

production and restore normal values. The executive decree was published

to-day.

Census Report on Cottonseed Oil Production During
December.

On Jan. 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on
hand and cottonseed products manufactured, shipped out,
on hand and exported for five months ended Dee. 31 1931 and
1930:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Reathed at Mills.*

Aug. 1 to Dec. 31.
Crushed

Aug. 1 to Dec. 31.
On Hand at Mills

Dec. 31.

1931. 1930. 1931. 1930. 1931. 1930.

Alabama 281,269 344,828 212,248 285,045 69,690 80,049
Arizona 28,707 52,348 24,711 38,756 4,045 13,838
Arkansas 404,166 236,998 237,690 183,567 157,073 56,481
California 64,856 98.152 48.089 59,086 17,967 47,206
Georgia 295.057 528,841 240,459 433,525 55.977 96,045
Louisiana 211,176 191,211 152,860 152,616 58,968 39,265
Mississippi 577,411 518,137 357,284 371,282 221,208 156,830
North Carolina 173,334 235,346 130,012 185,744 44,329 49,966
Oklahoma 324,366 232,845 222,207 167,333 100,954 67,794
South Carolina 133,731 204,893 124,290 175,315 10,346 29,977
Tennessee 375,901 240,295 183.603 170,226 192,526 72,664
Texas 1,412,254 1,136,307 984,614 887.439 441,133 265.571
All other States 65,958 61,272 39.900 45,496 26,109 16,778

United States 4.348.186 4.081.478 2 087 057 a ins Lan 1 AAA ass not ARA

*Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand
Aug. 1, nor 18,063 tons and 43,006 tons reshipped for 1931 and 1930, respectively.
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON

HAND.

Item. Season. On Hand
Aug. 1.

Produced
Aug. 110
Dec. 31.

Shipped Out
Aug. 110
Dec. 31.

On Hand
Dec. 31.

Crude oil 1931-32 *8,086,071 919.515,419 840,215,706 *126,760.735
(pounds) 1930-31 7,893,957 944,531,884 871,158,238 114,498,245

Refined oil 1931-32 0277,836,530 5735,182,191   a489.866.209
(pounda)__ _ _ 1930-31 301,609,092 766,283.271   429,575,506

Cake and meal_ 1931-32 146,888 1,324.769 1,269,161 202,496
(tons) 1930-31 55,352 1,414,535 1,170,853 299.034

Hulls 1931-32 47.723 829,665 650.648 226,740
(tons) 1930-31 28,495 869,339 724,336 173,498

Linters 1931-32 175,904 465.346 531,690 289,560
(running bales) 1930-31 135.220 543,282 361,764 316,738

Hull fiber 1931-32 3,564 16,519 11,026 9,057
(500-1b. bales) 1930-31 2,659 26,484 23,029 6,114

Grabbots.motes,
iike. (500-lb.. 1931-32 12,475 14,382 7,821 19,03(bales)   1030-31 12.776 20.696 1183591 WIS
* Includes 3,267,812 and 17,091,841 lbs. held by refining and manufacturing

establishments and 3,011,840 and 28,562,762 lbs. in transit to refiners and con-
sumers Aug. 1 1931 and Dec. 31 1931, respectively.
a Includes 4.207,734 and 2,086,189 lbs. held by refiners, brokers, agents andwarehousemen at places other than refineries and manufacturing establishmentsand 3,585,902 and 8.749.820 lbs. In transit to manufacturers of lard substitutes.oleomargarine, soap, &c., Aug. 1 1931 and Dec. 31 1931, respectively.S Produced from 785,837,916 lbs. of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR FOUR MONTHS ENDING
NOVEMBER 30.

1931. 1930.011-Crude, pounds 1 881,925 1.450,555
Refined, pounds 2,009,345 5,826,436Cake and meal, tons of 2,000 pounds 109,739 8,188Linters, running bales 29,462 37,974

Census Report on Cotton Consumed in December.
Under date of Jan. 14 1932 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 December 1931 and 1930.
Cotton consumed amounted to 415,517 bales of lint and
44,491 bales of linters, compared with 428,870 bales of lint
and 52,687 bales of linters in November 1931 and 405,518
bales of lint and 43,522 bales of linters in December 1930. It
will be seen that there is an increase over December 1930 in
the total lint and linters combined of 10,968 bales, or 2.44%.
The following is the official statement:
DECEMBER 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 la In

500-pound bales.)

Year

Cotton Conrunied
During-

Cotton on Hand
Dec. 31

Cation
Spindles
Adios
During
December.
(Number).

Dec.
(bales)

5
Months
Ended
Dec. 31.
(bales)

In Con-
miming

Establish-
'nerds.
(bales)

In Public
Storage
& at Corn-
presses.
(bales)

United States { 1931 415,517 2,195,935 1,630,543 10425 945 24,637,8641930 405,518 2,010,133 1,655,537 8,375.943 25,549,782
Cotton-growing States-- 1931 344,362 1,799,705 1,298,713 10013 768 16,855,9401930 321,515 1,604,589 1,249,394 7,994,265 l6,878.520New England States 1931 58,042 318,775 274,674 190,154 6,791,2521930 71,507 334,131 339,314 127,096 7.801,988All other States 1931 13,113 77,455 57.156 222,023 990,672
Included Above-

1930 12,496 71.413 66,829 254,582 871,274
Egyptian cotton 1931 6,509 32,465 30,978 13,454

1930 10,134 44,131 71,736 29,477Other foreign cotton 1931 3.319 21.392 25,087 6.869
1930 5,069 31,245 28,353 13,959American-EgYPtlan cotton 1931 1,188 6,597 7.391 13,993

Not Included Above-
1930 1,177 4,606 7.025 10,776

Linters 1931
ieao

44,491
43522

283,016
285 275

252,675
240 1410

50,399
70 me

Country of Production.

Imports of Foreign cotton (500-Lb. Bales).

December. 5 Mos. End. Dec. 31.
1931. 1930. 1931. 1930.

Elry Pt 
Peru 
China 
Mexico 
British India 
All other_

Total  

4,812
213

1,360
4,960
977
383

842
1

2,745
23
796
54

12,765
720

2,568
10,868
6.538
530

1,041
20

6.138
868

10,498
348

12,705 4,461 33,989 18,913

Country to Which Exported.

Exports of Domestic Cotton- Excluding Linters(Running Bales-See NM for Lingers)

December. 5 Mos. End, Dec. 31

1931. 1930. 1931. 1930.

United Kingdom 
France 
Italy 
Germany 
Other EUIVDO 
Japan 
All other 

Total  

163,071
55,116
118,820
178,282
101,558
315,002
249,240

150,926
128,048
79,297

143,998
78,344

112,360
72,802

587,771
161,196
323,201
780.447
374.875
993,041
814,603

742,749
639,461
277,858

1.064,863
392.237
477,798
351.570

1,181,089 765.775 4,036,134 3,946,536
Note.-1Antare exported, not included above, were 14,169 bales during December

In 1931 and 13,148 bales in 1930; 43,631 bales for the five months ended Dec. 31
in 1931 and 51.122 bales in 1930. The distribution for December 1931 follows:
United Kingdom, 1,202: Netherlands, 1,214; Belgium, 193; France, 2,321; Ger-
many, 6.270; Italy, 982; Canada, 964; Japan, 950; Panama, 20; British Honduras,
3; South Africa, 50.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of

11 nters, 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 ended 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.

Production, Sales and Shipments of Cotton Clothe
During December, According to The Association
of Cotton Textile Merchants of New York.

Statistical reports of production, shipments and sales of
carded cotton cloths during the month of December 1931
were made public Jan. 11 by The Association of Cotton Tex-
tile Merchants of New York. The figures cover a period of
five weeks. The survey follows:

Production during December amounted to 254,692.000 yards, or at the
rate of 50,938.000 yards per week. This was 12% less than the rate of
production during the month of November.
Shipments during December were 237,834.000 yards, equivalent to 93.4%

of production. Sales during the month amounted to 204.916,000 yeards;
equivalent to 80.4% of production.

While shipments and sales seldom equal production during December
because of the reluctance of purchasers to increase their year-end inven-
tories, both of these items were substantially greater than during Decem-
ber 1930-shipments being 5% more and sales 12% more.

Stocks on hand at the end of the month amounted to 290,248,000 yards,
representing an increase of 6.2% during the month. Unfilled orders on
December 31, 1931 were 322,039,000 yards, representing a decrease of
9.3% during the month.
Both shipments and sales for the calendar year of 1931 were substan-

tially in excess of production. Sales for 1931 amounted to 2,891,229,000
yards, compared with 2,774.712.000 yards for 1930.
During 1931 stocks were reduced 73,714,000 yards, equivalent to 20.3%:

and unfilled orders increased 33,083.000 yards, equivalent to 11.5%.
These statistics are compiled from data supplied by twenty-three groups

of manufacturers and selling agents reporting to The Association of Cotten
Textile Merchants of New York and The Cotton-Textile Institute. inc.
These groups report on more than 300 classifications of Carded Cloths and
represent the major portion of the production of these fabrics in the United
States.

Production Etalistics-December, 1931.

The following statistics cover upwards of 300 classifications or construc-
tions of carded cotton cloths, and represent a very large part of the total
production of these fabrics in the United States. This report represents
yardage reported to our Association and The Cotton-Textile Institute.
Inc. It is a consolidation of the same 23 groups covered by our reports
since October 1927. The figures for the month of December cover a period
of five weeks.

December 1931
(Fire Weeks).

254.692,000 yards
Sales were 204,916.000 yards

80.4%
237,834,000 yards

93.4%
273,390,000 yards
290.248.000 yards

Increase 6.2%
Unfilled orders Dec. 1 were 354,957.000 yards
Unfilled orders Dec. 31 were 322.039,000 yards
Change in unfilled orders  Decrease 9.3%

Production was 

Ratio of sales to production 
Shipments were 
Ratio of shipments to production 
Stocks on band Dec. 1 were 
Stocks on hand Dec. 31 were 
Change in stocks

Five-Day Week Adopted by Western Union Telegraph
Co.-Does Not Affect Messengers. -

Announcement was made on Jan. 8 by the Western
Union Telegraph Co. that a five-day week in the executive
headquarters, the division headquarters offices and all dis-
trict superintendents' offices, would be adopted, effective
Jan. 9. The action, which was taken with the approval of
the employees, will be equivalent to an 8 1-3% reduction
in present salaries.
The five-day week and the reduction in wages it was said

will not apply to employees who handle messages and who
constitute the majority of Western Union employees.

Chicago Teamsters Take Reduction in Wages.
Chicago advices Jan. 3 to the New York "Times" said:
Members of three teamsters' unions will start work Jan. 4 at reduced

wages as a result of new working agreements for 1932 made with employers'
groups. The furniture teamsters' union took a 10% cut, and the two
unions in general trucking business a reduction of $2.50 a week. The men
will get from $25.50 to $41.50 a week on one-horse vehicles, and from
$38.50 to $44 a week on vans and large trucks.

Spokane Plumbers Make Cut in Pay Below Figure
Set by Employers.

Associated Press advices from Spokane, Wash., Jan. 6 said:
Asked to accept a wage reduction from $10 to $8 a day, master plumbers

here have gone their employers one better and offered to work for $5.
The offer was accepted.

Officials of the Plumbers' Union said to-day such a reduction should
stimulate business in this line generally.
Not only did they accept the wage cut, but the plumbers said they

would furnish material at cost plus 10%, compared with 17 and 20%
formerly. About 60 plumbers in 17 shops entered the agreement.

Petroleum and Its Products-Texas Will Make Strong
Effort to Continue Martial Law in East Texas
Field-Crude Prices Firm.

Crude oil prices continue firm throughout all producing
centers, with production curtailment succeeding through
limitation of per well output and voluntary shut-downs of
both producing and refining units. California output is
being brought into line with demand, and prices, as on the
West Coast, have firmed considerably as a result.

Reports from Austin, Texas, yesterday indicated that
there will be no lifting of martial law in the East Texas field
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until April or May unless the Federal Court now con-
sidering the case decides otherwise. In that event, Governor
Sterling is said to be ready to carry an appeal to the United
States Supreme Court.
R. D. Parker, chief of the oil and gas division of the

Texas Railroad Commission, believes that by May the
seasonal upturn in demand will alleviate the necessity of the
stringent shut-downs now enforced by the militia. The
field is at the present time heavily flooded as a result of con-
tinuous rains, and under such conditions it is felt that an
extremely large force of men would be required to enforce
proration under civil regulations, whereas the military
have the situation well in hand. Railroad Commissioner

Lon A. Smith does not feel inclined to request a hearing
relative to resuming conservation administration of the field
until the Federal Court has decided as to the legality of

martial law control and the enforcement of Governor Ster-

ling's per well allowable of 100 barrels per day.
The United States Supreme Court has announced its

jurisdiction to hear the appeals in several Oklahoma oil pro-

ration cases pending, but has denied motions to advance the

cases for an early hearing. The Champlin Refining Co.

is challenging the validity of the Oklahoma Oil Curtailment

Act which, after prohibiting waste in the production of oil

and defining such waste, empowers the Commission to

promulgate and enforce rules for that purpose. The com-

pany alleges that the Commission's orders are price-fixing

in character, that they constitute a burden on inter-State

commerce and that they deprive a producer of his property

by denying him the right to produce oil in excess of his

allowable production, which it is claimed can be produced

without committing waste of the State's natural resources.

The general feeling throughout Oklahoma has been

sympathetic toward the State's attempts to curtail pro-

duction and thus strengthen the price structure, which thus
far have met with success.

Producing leaders declare that they will feel satisfied if

the present status in the crude markets can be maintained
until the spring season brings the usual upturn in demand,

and resulting price advances.
There were no changes in crude prices during the week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P.1. degrees are not shown.)

Bradford. Pa 91.85 Eldorado, Ark., 40 90.63
Corning, Pa .80 Rusk, Texas. 40 and over .68
IllinoIs .80 Salt Creek. Wyo., 40 and over .85
Weetern Kentucky .75 Darst Creek .60
MideontInent. Okla., 40 and above_ .85 Sunburst, Mont 1.05
Hutchinson, Texas. 40 and over____ .66 Santa Fe Springs, Calif., 40 and over .75
Spindletop, Texas, 40 and over-- .79 Huntington, calif., 26 .72
Winkler, Texas .71 Petrolia, Canada 1.75
Smackover, Ark., 24 and over .55

REFINED PRODUCTS-BULK GASOLINE LOWERED ONE-HALF

CENT HERE-CHICAGO MARKET FIRMER-KEROSENE

CONTINUES ACTIVE-FUEL OIL DEMAND ROUTINE.

Competitive selling of bulk gasoline at prices ranging as

low as lc. below postings of 61/23. per gallon, coupled with

a decline in consumption in this area, led to the announce-

ment Thursday, Jan. 14, of a Mc. reduction in bulk gasoline

prices by the Standard Oil Co. of New York and the Standard

Oil Co. of New Jersey. The new price for both companies

is 6c. tank car, local refineries.

The latter part of this week brought about a sudden

spurt in retail consumption, but as business was being

done at 53'c. and 5340. a cut in posted prices seemed im-

possible to avoid. It is believed that other large marketers

in this area will meet the Standard reduction.

Contrary to the situation in the East, the Chicago market

has been improving steadily, with U. S. Motor gasoline

now held at 2Vic. to 3c. per gallon, in bulk. Even at these

higher prices refiners are said to be unwilling to accept

business far ahead. The stronger position of the crude oil

situation has reacted most markedly in the Chicago terri-

tory, whereas it had been discounted to some extent in

advance in other sections of the country.
The Standard Oil Co. of Ohio has announced reductions,

to take effect to-day, Jan. 16, in gasoline throughout its

territory, the reductions ranging from 13c. to 2e. per

gallon, with Sohio Ethyl now 19c., service station, and 1834e.

tank wagon; X-70 16c., service station, and 153c. tank

wagon; Renown Green gasoline will be 14c., service station,

as against 160. previously. Service station kerosene is also

reduced from 13c. to 113'c.
The Eastern kerosene market has sustained a strong tone

this week, with prices unchanged as yet but with the 60.

level now posted firmly maintained, and with indications

pointing to an early upswing. Export demand for kerosene

is also firmer, resulting in an advance of prime white prices

Mc. per gallon to 4c. in cargo lots at the Gulf.
While demand for fuel oil is on a routine basis here,

Grade C bunker is steady at 60c. a barrel, spot refinery,

and Diesel holds at $1.30 a barrel, same basis.

Price changes follow:
Jan. 9.-Standard Oil Co. of New York advances tank wagon 

and

service station gasoline prices at Providence.

Jan. 14.-Standard Oil Co. of New York and Standard Oil Co. of N
ew

Jersey reduce tank car postings Mc. to 6c., local refineries.

Jan. 16.-Standard Oil Co. of Ohio reduces gasoline and kerosene prices

throughout territory. New prices are: Sohio Ethyl 19c., service 
station,

and 1834c. tank wagon; X-70 16c., service station, 15)c. tank 
wagon.

Renown Green gasoline 14c., service station; kerosene 113,6c. , service station

Gasoline. U. S. Motor. Tank Car Lots, F.O.B. Refinery.

N. Y. (Bayonne)- New York- New Orleans. ex.$.05-.0531
Stand. Oil, N. J_$0.06 Colontal-Beacon.$0.08 Arkansas 
Stand. Otl, N.Y. 0.06 Crew Levick- --- .06 X California 05-.07

TicleWater011Co .08 z Texas  .06 Los Angeles, ex_ .04K-.07

ItichfleidOil(Cal) .O64 Gulf  .06 Gulf Ports  .05-.05ii
Warner-Quin. Co .06)1 Continental  .06 Tulsa  .001-.05
Pan-A m. Pet . Co. .08 Republic Oil_ _ .06 Pennsylvania_ _ _ .05K
Shell Eastern Pet .06 Chicago 03K-.04

z "Texaco" Is .07.

Gasoline, Service Station, Tax Included.

New York 8.143 Cincinnati $  16
Atlanta  .195 Cleveland 16
Baltimore 159 Denver 19
Boston 16 Detroit 131
Buffalo 148 Houston 13
Chicago  .15 Jacksonville  .19 St. Louis

Kerosene. 41-43 Water White, Tank Car Lots, F.O.B. Refinery.

4 Y. (Bayonne) 8.06 Chicago 3.02%-.0336 New Orleans, ex--$0.03M
North Texas 03 LosAng., ex_ .04%-.06 1 Tulsa 0434-.0364

Fuel Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- California 27 plus D i Gulf Coast "C"--$.55-.65

Bunker "C"  8.60 5.75-1.00 I Chicago 18-22D_ .4234-.50
Diesel 28-30 D. 1.30 New Orleans "C". -- .551

Gas 011. F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- I Chicago- 'Tulsa-

28 D plus----$.03M-.041 32-36 D Ind--$.01M-.021 32-36 D Ind--$.01M-.02

Kansas City $  149
Minneapolis   162
New Orleans 118
Philadelphia 11
San Francisco 17
 129

Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institu

for the week ended Jan. 9 1932, from companies aggregating

3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated

daily potential refining capacity of the United States,

indicate that 2,165,600 barrels of crude oil were run to stills

daily, and that these same companies had in storage at

refineries at the end of the week, 39,106,000 barrels of gaso-

line, and 131,579,000 barrels of gas and fuel oil. Reports

received on the production of gasoline by the cracking process

indicate that companies owning 95.6% of the potential

charging capacity of all cracking units, manufactured 3,098,-

000 barrels of cracked gasoline during the week. The com-

plete report for the week ended Jan. 9 1932 follows:

CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL

STOCKS. WEEK ENDED JAN. 9 1932.

(Figures in Barrels of 42 Gallons)

District.

Per Cent
Potential
Capacity
Report-
ing.

Crude
Runs to
Stills.

Per Cent
Oyer.
of Total
Capacity
Report.

a Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,102,000 69.9 4,861,000 7,978,000
Applachian 91.8 567,000 59.0 1,331,000 1,495,000
Ind.. Illinois, Kentucky 98.9 1,807,000 59.8 4,686,000 5,348,000
Okla., Kans., Missouri_ 89.6 1,627,000 53.4 3,262,000 4,108,000
Texas 91.3 3,540,000 66.1 8,193,000 11,233,000
Louisiana-Arkansas-- - 98.9 1,146,000 71.0 1,428,000 4.315,000
Rocky Mountain 89.4 225,000 22.4 1,767,000 723,000
California . 97.1 3,145,000 50.6 *13,578,000 96,379,000

Total week Jan. 9_ - - 95.2 15,159,000 59.1 39.106,000 131,579,000
Daily average  2,165,600
Total week Jan. 2... 95.2 15,454,000 60.2 37,989,000 132,477,000

Dally average 2,207,700

Total Jan 10 1931_  95.7 15,017,000 60.1 1,38,281,000 134,508,000
Daily average 2,145,300
oTexas Gulf Coast 99.8 2,759,000 74.1 6,454,000 8,441,000
cLouislana Gulf Coast 100.0 738.000 71.5 1.304.000 3.470.000

a In all the refining districts indicated except California, figures in this column
represent gasollne stocks at refineries. In *California, they represent the total
inventory of finished gasoline and engine distillate held by reporting companies
wherever located within continental United States (stocks at refineries, water
terminals and all sales distributing stations, including products in transit thereto).
b Revised in Indiana-Illinois district, due to transfer to "bulk terminals" of stock

Previously reported as "at refineries." c Included above in table for week ended
Jan. 9 1932.

Note.-All figures follow exactly the present Bureau of Mines' definitions. Crude
oil runs to stills Include both foreign and domestic crude. In California, stocks of
heavy crude and all grades of fuel oil are included umler the heading "Gas and
Fuel oil stocks."

Crude Oil Production in the United States Increases.

The American Petroleum Institute estimates that the

daily average gross crude oil production in the United

States for the week ended Jan. 9 1932 was 2,234,200 barrels,

as compared with 2,209,100 barrels for the preceding week,

an increase of 25,100 barrels. Compared with the output

for the week ended Jan. 10 1932 of 2,084,900 barrels per

day, the current figure represents an increase of 149,300

barrels daily. The daily average production East of Cali-

fornia for the week ended Jan. 9 1932 was 1,728,600 barrels,

as compared with 1,709,400 barrels for the preceding week,

an increase of 19,200 barrels. The following are estimates

of daily average gross production, by districts:
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DAILY AVERAGE PRODUCTION (FIGURES

Weeks Ended- Jan. 9 '32. Jan. 2 '32.
Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
East Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern (not including Mich.) 
Michigan 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

IN BARRELS).
Dec. 26'31. Jan. 10'31.

481,650 493,300 534,950 457,300
101,150 103,150 105,550 105,750
52,450 49,800 51,750 54,150
49,750 50,050 54,350 59,700
24,250 24,150 26,250 27,200
172,850 172,950 175,600 238.150
51,600 50,950 50,300 40,400

329,500 290,900 316,000
51,800 52,100 55,200 79,800
29,200 27,800 27,550 41,150
34,250 33,700 33,050 51.050
112,650 114,700 115,700 156,850
26,350 29,850 29,700 28,900
110,750 107,950 108,250 101,500
15,950 17,100 16,250 9,950
38,450 37,350 37,800 42,350
6,100 6,500 7,800 7,100
3,600 3,850 4,000 4,100
36,300 43,250 43,250 41,000

505,600 499,700 499,600 538,500

2,234,200 2,209,100 2,292,900 2,084,900

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas, Panhandle, North, West Central,
West, East Central, East and Southwest Texas, North Louisiana and
Arkansas. for the week ended Jan. 9 1932 was 1,378,450 barrels, as com-
pared with 1,348,850 barrels for the preceding week, an increase of 29,600
barrels. The Mid-Continent production, excluding Smackover (Arkansas)
heavy oil, was 1,355,000 barrels, as compared with 1,325,900 barrels, an
Increase of 29,100 barrels.
The production figures of certain pools in the various districts for the

Current week, compared with the previous week, in barrels of 42 gals. ,follow:

Oklahoma-
-Week Ended-
Jan. 9. Jan. 2. Southwest Texas-

-Week Ended-
Jan. 9. Jan. 2.

Bowlegs  11,450 12,850 Chapmann-Abbot 1,750 1,800
Bristow-Sllok 11,850 11,900 Darst Creek 14,800 14,050
Burbank 11,750 11,800 Luling 7,300 7,350
Carr City 17,500 21,700 Salt Flat 8,250 8,650
Earisboro 12,450 14,550 North Louisiana-
East Earlsboro 11,900 16,000 &recta-Carterville 800 800
South Earlabor° 5,050 5,800 Zwolle 6,300 5,100
Konawa 6,350 6,600 Arkansas-
Little River 16,550 19,900 Smackover, light 3,000 3,000
East Little River 1,850 • 2,300 Smackover. heavy 23,450 22,950
Maud 2,100 1,950 Coastal Texas-
Mission 6,750 7,300 Barbers Hill 18,000 19,000
Oklahoma city 144,650 137,150 Raccoon Bend 4,600 4,800
St. Louis 19,950 19,850 Refugio County 13,450 13,300
Searight  3,550 3,650 Sugarland 9.700 9,600
Seminole 12,950 12,850 Coastal Louisiana-
East Seminole 1,000 1,200 East Hackberry 4,400 7,400
Kansas- Old Haokberry 600 600

Ritz 12,800 13,650 Wyoming-
Sedgwiok County 16,100 16,650 Salt Creek 23.550 21,750
Voehell  10,500 9,950 Montana-
Panhandle Texas- Kevin-Sunburst 3,350 3,350

Gray County 32,500 32,250 New Mexico-
Hutchinson County  12,900 10,950 Hobbs High 30,150 37,200

North Texas- Balance Lea County 3.900 4.000
Archer County 11,150 11,200 California-
North Young County 6,350 6,400 Elwood-Goleta  16,400 16,600
Wilbarger County 10,000 10,000 Huntington Beach 20,500 23,000

West Central Texas- Inglewood  13,800 13 600
South Young County-- 3,700 3.700 Kettleman Hills 61,800 58.700

West Texas- Long Beach 78,000 76,000
Crane and Upton Cos..-- 19,500 19,500 Midway-Sunset 49,100 48,200
Ector County 5,500 5,500 Playa Del Rey 22,000 22,000
Howard County 22,400 22,400 Banta Fe Springs 63,900 54,400
Reagan County 23,700 23,800 Seal Beach 13,100 13,000
Winkler County 32,100 32,000 Ventura Avenue 41,700 42,300
Yates  56,750 56,800
Balance Pecos County_ 1,800 1,800 Pentuyivanfa Grads-

East Central Texas- Allegany 7,750 9,050
Van Zandt County 44,800 44,350 Bradford 30,950 26,900

East Texas- Kane to Butler 6.550 6,850
Rusk County-Joiner...110,800 97,700 Southeastern Ohio 6,150 5,650

Kilgore 108,100 92,100 Southwestern Penna..- 2,850 3,350
Gregg Co.-Longsdew 110,600 101.100 West Virginia 12,500 12,650

The Non-Ferrous Metals-Copper Firmer on Export
Plans-Lead Sales Pick Up.

Trading in non-ferrous metals broadened out in the last
week, though copper, viewed from a tonnage standpoint,
did not do so well as lead and zinc, "Metal and Mineral
Markets" reports. Following announcement by Copper
Exporters, Inc., that the changes proposed in the rules of
the association had been approved, the offerings of copper
on the domestic market became smaller and prices developed
a firmer tendency in nearly all directions. Sales of lead
Increased considerably, but this had little if any influence
on the price structure for this metal. The report adds:
The price of zinc eased off further, though lower prices resulted in some

good sales to large consumers for shipment over the first quarter. Resale
lots of tin came on the market at concessions from the London basis.
Silver fluctuated within narrow limits, closing at a slight advance for the
week. Quicksilver sold at $64 per flask, a new low for the movement.
Antimony was dull at 6c.
With the revised rules of Copper Exporters now in operation, the market

moved into firmer ground. Producers appeared determined to do nothing
that might upset the situation until the selling plan had at least been
given a fair trial. This lessened the selling pressure and resulted in a net
gain of about ;ie. in the domestic price. The demand for domestic ac-
count was fair In the first half of the week when the market continued at
Mc., delivered Connecticut, but quieted down as soon as the price was
advanced. A moderate tonnage sold on Tuesday and yesterday at 7
delivered Connecticut, even though some sellers appeared willing to make
slight concessions to interest buyers. Late yesterday it was reported that
first hands offered copper for nearby shipment at 734c.

Export demand has been good, sales so far this month having amounted
to 9.700 long tons. The statistical position of copper naturally cannot
change much one way or the other for at least two or three months. During
December, according to trade authorities, stocks undoubtedly increased
by about 25,000 tons.

Bulk Terminal Stocks of Gasoline Higher Than at
This Time Last Year-Gasoline in Transit Again
Declines.

The American Petroleum Institute below presents the
amount of gasoline held by refining companies in bulk

terminals and in transit thereto, by Bureau of Mines'
refining districts, east of California. The Institute's state-
ment follows:

It should be borne definitely in mind that comparable quantities of
gasoline have always existed at similar locations as an integral part of the
system of distribution necessary to deliver gasoline from the points of
manufacture to the ultimate consumer. While it might appear to some
that these quantities represent newly found stock of this product, the
industry itself and those closely connected with it have always generally
known of their existence. The report for the week ended Aug. 22 1931 was
the first time that definite statistics had ever been presented covering the
amount of such stocks. The publication of this information is in line
with the Institute's policy to collect, and publish in the aggregate, statistical
Information of interest and value to the petroleum industry.
For the purpose of these statistics, which will be issued each week, a

bulk terminal is any installation, the primary function of which is to
supply other smaller installations by tank cars, barges, pipe lines or the
longer haul tank trucks. The smaller installations referred to, the stocks
of which are not included, are those whose primary function is to supply

the local retail trade.
Up to Aug. 22 1931 statistics covering stocks of gasoline east of Cali-

fornia reflected stocks held at refineries only, while for the past several
years California gasoline stocks figures have included, and will continu

to include, the total inventory of finished gasoline and engine distillate
held by reporting companies wherever located within continental United

States, that is, at refineries, water terminals and all sales distributing

stations including amounts in transit thereto.

District

Gasoline at "Balk Terminals." Gasoline "in Transit."

Figures End of Week. Figures End of Week.

Jan. 9
1932.

Jan. 2
1932.

Jan. 10
1931.

Jan. 9
1932.

Jan. 2
1932,

Jan. 10
1931.

East Coast 7,217,000 7,355,000 7,140,000 1,469,000 1,598,000 1,928,000
Appalachian  319,000 317,000 413,000
Ind., Ill., Ky 2,874.000 2,955,000 1,804,000 6,000  
Okla., Kans., Mo_ 626,000 654,000
Texas 207,000 230,000 173,000 18,000  
Louislana-Arkans 393,000 424,000 406,000 10,000 10,000 62,000
Rocky Mountain ..

Total east of Calif. 11,636,000 11,935,000 9,936,000 1.485,000 1,626,000 1.990,000

Texas Gulf 179,000 204.000 147,000  18,000  
Louisiana Gulf.. _ _ 359,000 341,000 248,000    62,000

Unfilled Steel Tonnage Off 198,538 Tons from
a Month Ago.

Unfilled steel orders on the books of subsidiaries of the
United States Steel Corp. on Dec. 31 were only 2,735,353
tons, the lowest the backlog has been since Dec. 31 1910
when the amount was 2,674,750 tons. The present figure
represents a decrease of 198,538 tons since Nov. 30 1931 at
which date orders on hand totaled 2,933,891 tons. On
Dec. 31 1930 the tonnage was 3,943,596 tons.
Below we give the monthly figures for six years. Earlier

figures may be found in the "Chronicle" of April 17 1926,
page 2126.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.
End of Month. 1931. 1930. 1929. 1928. 1927. 1926.
January 4,132,351 4,468,710 4,109,487 4,275,947 3,800.177 4,882,739
February 3,965,194 4,479,748 4,144,341 4.398,189 3,597.119 4,616,822
March_ 3,995,330 4.570,653 4,410,718 4,335,206 3,553,140 4,379,935
April 3,897,729 4,354,220 4,427,763 3.872,133 3.456,132 3,8t7,976
May 3,820,452 4,059,227 4,304,167 3.416,822 3.050,941 3,649,250
June 3 479,323 3,968,064 4,256,910 3,637.009 3,053.246 3,478,642
July 3,404,816 4,022,055 4,088.177 3,570,927 3.142,104 3,602,522
August 3 169.457 3,580,204 3.658.211 3,424,043 3,196,037 3,542,335
September- .._ _3,144,833 3,424.338 3.902,581 3,698,368 3,148,113 3,593,509
October 3 119,432 3,481,763 4,086,562 3,751,030 3,341,040 3,683.661
November_  2.933.891 3,639,636 4,125,345 3,643,000 3,454.444 3.807,447
December 2  735,353 3,943.596 4,417,193 3,976,712 3,972.874 3,960,969

Steel Production Gains Only Slightly, Now Estimated
at About 25%-Price of Pig Iron Lowest Since
October 1915-Steel Scrap Price Advances.

Although its expectations were conservative, the steel
industry is disappointed by the lack of significant improve-
ment in business since the year-end lull, the "Iron Age" of
Jan. 14 stated. There is still hope, however, that late
January or February will bring a measure of seasonal
recovery.
Ingot output has gained only slightly for the country as a

whole, being estimated at a little above 25%, compared
with 24% last week. The Pittsburgh and Cleveland districts
have each gained three points to 23% for the former and
35% for the latter, but elsewhere there has been no note-
worthy change. The "Age" also goes on to say:
Such gains as have been made either in the volume of steel bookings or in

operations are chiefly in bars, sheets and strip steel for the automobile
industry. The Ford Motor Co. has released some contracts to parts makers,
and these companies have placed steel orders, but no important tonnage
has come directly from the Ford company, whose schedule for volume
production of new models may not get fully under way until late February
or March. The automobile industry as a whole seems to be awaiting the

public's verdict on new cars now being exhibited before committing itself

to a marked expansion in manufacturing activities.
The almost certain acceptance by the railroad brotherhoods of wage

reductions is reviving expectations of increased railroad buying, at least

for mandatory replacements and repairs. The Erie will order 31,400 tons of

rails this week, and inquiries from other roads are expected shortly. The
Northern Pacific has ordered 150 steel hopper cars.

Of immediate importance in steel mill schedules is the probably placing
of contracts this week for several hundred thousand tons of tin plate by the
two leading can companies. This business has been delayed beyond its
usual time pending price negotiations and a close ascertainment by the can
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companies of probable requirements, which are said to have been finally
estimated at only slightly below those of last year. This business is usually
distributed in November or December, and its absence from the books
last month was presumably an important factor in the decline of 198,538
tons in the unfilled orders of the United States Steel Corp., when December
ordinarily shows a sharp gain. The mill rollings probably will be stepped
up soon as a result of this business.
Other lines of steel consumption have developed no marked change.

Orders for plates for oil tanks have been more plentiful at Chicago, and
general inquiry at Chicago has gained, but in no section is there yet an
indication of a strong revival. Many industrial plants which were shut
down prior to the holidays have been slower to resume production than
would be the case were there a pressing demand for their products, but some
of them are getting under way and will need to replenish inventories.
To what extent price weakness is a retarding factor in an already dull

situation is difficult to determine, but, if low price levels were all that
were needed to encourage buying, a turning point could easily be visualized
for the near future. Many quotations are considerably below the non-
profitable levels of last year, with no stabilization in sight except in the
Chicago district, where mills have apparently established a $2 advance on
bars, plates and sham to 1.70c, a lb.
In pig iron there has been a decline of $1 a ton on the Alabama product

for shipment to the North, which brings the "Iron Age" composite pig
iron price down to $14.63 from $14.79, where it has been since mid-Decem-
ber. It is now the lowest since October 1915. In heavy melting steel strap,
however, there has been strength at Pittsburgh on a sale of 8,000 tons,
which increases the "Iron Age" scrap composite price to $8.50 from $8.47,
the low point of the depression. Changes in steel prices are not reflected
in the "Iron Age" composite for the finished products, it remaining at
2.052c. a lb. A comparative table follows:

Finishe, Steel,
Jan. 11 1932, 2.052o. a Lb. Based on steel bars, beams, tank Mates.

One week ago 2.052o. wire, rails, black pipe and sheets.
One month ago 2.0950. These products make 87% of the
One year ago 2  142o. United States output.

High. Low,
1932 2.0520. Jan. 4 2.0520. Jan, 4
1931 2.I420. Jan. 13 2.052c. Dec. 29
1930 2.362o. Jan, 7 2.1210. Dec. 5
1229 2.412o. Apr. 2 2.3620. Oct. 25
1928 2.3910. Dec. 11 2.3140. Jan. 3
1927 2 453o. Jan. 4 2.2930. Oct. 25
1926 2.453c, Jan. 5 2.403c. May 18
1925 2.5600. Jan. 6 2.3960. Aug. 18

Pig iron.

Jan. 11 1932. 214.63 a Grass Ton. Based on average of basic Iron at Valley
One week ago $14.70 furnace and foundry irons at Chicago,
One month ago  14.79 Philadelphia. Buffalo, Valley and 131r-
One year ago  15.90 mini icgh5sm.

If Low.
1932 $14.70 Jan. 4 $14.63 Jan. 11
1931 15.90 Jar.. 0 14.79 Dec. 15
1930 18.21 Jan. 7 15.90 Deo. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.50 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1
1925 21.54 Jan. 5 19.46 July 13
1925 22.50 Jan. 13 18.96 July 7

Steel Scrap.
Jan. 11 1932. 98.50 a Gross Ton.

One week ago  $8.47
One month ago  8.58
One year ago -6 11.33

Based on heavy melting steel quo-
tations at Pittsburgh, Philadelphia
and Chicago.

High. Low.
1932  38.50 Jan. 11 $8.47 Jas. 4
1031  11.33 Jan. 68.50 Dec.Deo. 29
1930  16.00 Feb. 18 11.25 Deo. 9
1929  17.58 Jan. 29 14.08 Deo. 3
1228  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22
1926  17.25 Jan. 5 14.00 June 1
1925  20.83 Jan. 13 15.08 May 2

A strain of milk improvement is running throughout the
iron and stool markets, states "Steel" of Jan. 11. In no
district and in no product is it pronounced, but the aggregate
of numerous small, scattered inquiries and orders is pro-
viding a moderate lift, resulting in steel works operations
regaining all the ground surrendered during the holidays and
advancing one point to 25%. 'Steel" continues:
In the Middle West there is a good sprinkling of automobile business,

more encouraging than in 60 days. Automobile builders are releasing
material only a few days ahead of actual consumption, but unquestionably
production will be heavier in January than in December. Chevrolet's
schedules are well ahead of December. Ford continues on the verge of
placing steel for his 8-cylinder model, planning an initial output of 2,000.
In numerous lines reports are more buoyant. Sheet specifications at

Youngstown and Pittsburgh are better; bar demand at Chicago is the best

in two months; shipments of wire products for spring stocking are larger.

Seventy thousand boxes of tin plate for shipment to an American packer

In Argentina have been distributed to American mills. In building con-

struction emphasis is on the number of comparatively small orders, well

distributed, rather than on the aggregate, structural shape awards for last

week amounting only to 13 ,000 tons.
Inquiry for railroad equipment and track material has practically van-

ished, except the Erie's for 40,000 tons of rails, on which bids are being

taken. Many western roads have reopened their car repair shops, taking

more steel. Final figures place 1,931 freight car awards at 10,694, of which

6.000 were placed with the railroads' own shops, compared with 45,146 in

1930 and 106,105 in 1929. It is not believed the railroads will cover even
their attenuated track material requirements before 60 days, or until
freight increases and wage reductions have improved their position.

Municipalities are showing more interest in cast iron pipe in framing
1932 budgets. Buffalo has decided to continue the laying of cast iron
water mains, the United States Pipe Sr Foundry Co. booking 8,000 tons
for that city. National Tube Co. has taken 3,000 tons of 8-inch steel pipe
for the Gulf Pipe Line Co.
The confused freight rate situation growing out of imposition of sur-

charges, effective Jan. 4, and the new class rates applied Dec. 3, is being
clarified. In most instances consumers are bearing the burden. In scrap
and most by-product coke, quoted on a delivered basis, the surcharges see
paid before the materials reach the consumer. Iron and steel manufacturers,
however, must shoulder the increase on their raw materials.
In steelworks operation last week Birmingham led at 60%. Cleveland

and Youngstown were at 32%. Pittsburgh. 25%, Chicago 20%, Buffalo
and Eastern Pennsylvania 16%. For this week a two point rise is scheduled
in eastern Pennsylvania, an increase of one or two points for Youngstown,
with other districts likely to show fractional gains. Ford has resumed with
two open hearths; the Chateaugay blast furnace in New York has been
blown in, and the Carnegie Steel Co. is to blow in a stack at its Ohio works.

Prices continue unsettled, but are believed to be nearer stabilization.
Sheets have been reduced further, though the occasion for the pronounced
weakness noted recently-bidding for automotive tonnage and the desire
of some mills to improve their financial position at the close of the year-has
passed. Southern pig iron has dropped $1 a ton for northern delivery.
"Steel's" composite of iron and steel prices is unchanged at $29.96; the
finished steel composite is down 10 cents to $47.02; the steel-works scrap
composite remains $8.12.

Steel ingot production in the week ended last Monday
(Jan. 11) showed an increase of about 3%, placing the
industry at slightly under 25% of theoretical capacity,
according to the "Wall Street Journal" of Jan. 12. This
compares with a shade below 22% in the previous seven
days, and fractionally over 20% two weeks ago, which
included the Christmas holiday period, adds the "Journal,"
which is further quoted as saying:
U. S. Steel is placed at about 24% of capacity, against 22% in the two

preceding weeks. Leading independents are at slightly in excess of 25%.
contrasted with 21 % % in the preceding period and 18 % % two weeks ago.
In this week last year the industry was at 40%. with U. S. Steel showing

a rate of 44% and independents about 37%. For the corresponding 1930
week the average was at 65%, with U. S. Steel at 67% and independents
nearly 64%. In the like week of 1929 the average was 82%, U. S. Steel
being at 80%. while independents ran at 80%, and in the corresponding
week of 1928 the average was 71%, with U. S. Steel at 75% and inde-
pendents a shade above 67%.

Consumption of Coal by Electric Power Plants in the
United States Declined Approximately 12.1% in
November 1931 As Compared With the Same Month
Last Year.

Consumption of coal by the electric utilities in November
1931, amounted to 3,226,243 tons, reports the United States
Bureau of Mines. Department of Commerce, Scott Turner,
Director. In comparison with the corresponding month
of last year, this is a decrease of 443,455 tons, or 12.1%.
This decrease was accounted for entirely by the plants
located in the northern part of the country where the decline
ranged from 10.7% in the Northern Rocky Mountain
Region to 21.2% in New England. In the South, on the
other hand, all regions show an increase.
CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE

UNITED STATES. AS REPORTED BY THE U. S. GEOLOGICAL SURVEY.

Region.

No. of
Plants.

Net Tons Consumed. Inc.(-1-) or Dee.(-)

Nov. 1930. Nov. 1931. Net Tons. Per Cent.

New England 62 230,027 181,267 -48,760 -21.2
Middle Atlantic 150 1,339,244 1,190,046 -147,198 -11.0
Ohio 85 343,107 302,730 -40,377 -11.8
Southern Michigan 37 165,002 133.179 -31,823 -19.3
Illinois-Indians 116 659,686 524.421 -135,265 -20.5
Lower Missouri Valley 164 257,09 225,381 -31.718 -12.3
Lake Dock Teiritory_ _ 117 182.173 143,397 -38.776 -21.3
Southeast 158 380,432 399,128 +18.696 +4.9
Southwest 64,269 66,185 +1,916 +3.0
Southern Rocky Mtn_ _ _ 97 41,074 51,290 +10,216 +24.9
Northern Rocky Mtn__ _ _ 9,39 8,390 -1,005 -10.7
Pacific 190 829 +630 +336.3

Total 986 3,669.698 3,226,243 --443,455 --12.1

Production of Bituminous Coal and Pennsylvania
Anthracite During the Week Ended Jan. 2 1932
Higher Than During Christmas, But Continued
Below Corresponding Period Last Year-Bitum-
inous Coal Output in the Calendar Year 1931
Amounted to 378,110,000 Net Tons as Compared
With 467,526,000 Tons in 1930, According to
Estimates.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production during the week ended
Jan. 2 1932 totaled 6,020,000 net tons of bituminous coal
and 951,000 tons of Pennsylvania anthracite, as compared
with 5,331,000 tons of bituminous coal and 705,000 tons of
Pennsylvania anthracite in the preceding week and 8,434,000
tons of bituminous coal, and 1,097,000 tons of Pennsylvania
anthracite during the week ended Jan. 3 1931.
During the calendar year 1931 there were produced

378,110,000 net tons of bituminous coal and 59,531,000 net
tons of anthracite, according to estimates, and compares
with 467,526,000 tons 69,385,000 tons, respectively, in
1930. The Bureau's statement follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 2 1932,
including lignite and coal coked at the mines, is estimated at 6,020,000 net
tons. in comparison with 5,331,000 tons during Christmas week. New
Year's Day is observed as a holiday in most bituminous fields, and detailed
loadings indicate that for the country as a whole, the day was equivalent
to less than 0.3 of a normal working day. Production during the week
1931 corresponding with that of Jan. 2 amounted to 8,434.000 tons.
The total production of soft coal during the calendar year 1931, including

lignite and coal coked at the mines, is estimated at 378,110.000 net tons.
This figure represents the sum of the Bureau's current estimates for the 52
weeks in the year. In comparison with the output in 1930, as shown by the
annual canvass of mines for that year, the estimate for 1931 shows a decrease
of 89,416,000 tons, or 19.1%. The total production in recent years (as
reported by the operators) has been as follows:
1930 

1928 

467,526,000 net tons 11927 517,763,000 net tons
534,989,000 net tons 1926 
500,745,000 net tons 1925 

573,367.000 net tone1929 
620,063,000 net tons
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The following table apportions the tonnage by States and gives comparable
for other recent years:

Estimated Weekly Production of Coal by States (Na Tons).

Stale- Dec.26'31.
Week Ended 

Dec.1931. Dec.27.30. Dec.28'29.
Dec. '23.
Average.a

Alabama 142,000 202,000 210,000 224,000 349,000
Arkansas 20.000 30,000 32,000 41,000 25,000
Colorado 116,000 158,000 193,000 203,000 253,000
Illinois 756,000 932,000 1,130,000 1,309,000 1,535.000
Indiana 232,000 288,000 296,000 387,000 514.000
Iowa 58,000 68,000 89,000 92,000 121,000
Kansas 55,000 59,000 62,000 56,000 90,000
Kentucky-Eastern 353,000 498,000 494,000 550,000 584,000

Western 133.000 191,000 182,000 238,000 204,000
Maryland 27,000 48,000 30.000 37,000 37.000
Michigan 11,000 10.000 15,000 12,000 21,000
Missouri 64,000 77,000 75,000 87,000 69,000
Montana 47,000 68,000 55,000 53,000 64,000
New Mexico 31,000 35,000 32,000 43,000 56,000
North Dakota 29,000 43,000 34,000 42,000 27,000
Ohio 283,000 396,000 343,000 416,000 599,000
Oklahoma 28,000 47.000 48,000 72,000 58,000
Pennsylvania (Bit.) 1,321,000 1,607,000 1,799,000 2,070,000 2,818,000
Tennessee 55.000 69,000 79,000 66,000 103,000
Texas 7,000 10,000 16,000 10,000 21,000
Utah 92,000 131,000 108,000 94,000 100,000
Virginia 121,000 184,000 142,000 135,000 193,000
Washington 33,000 47,000 36,000 39,000 57,000
W. Virginia-Southern_b_ 904,000 1,302,000 914,000 950,000 1,132,000
Northern_c 324,000 443,000 430,000 454,000 692,000

Wyoming 85,000 108,000 128,000 131,000 173,000
Other States 4,000 5,000 8,000 5,000 5,000

Total bituminous coal 5,331,000 7,056,000 8,980,000 7,816,000 9,900,000
Pennsylvania anthracite_ 705,000 892,000 965,000 1,212,000 1,806,000

Total all coal 6,036,000 7,948,000 7,945,000 9,028,000 11,706,000
a Average weekly rate for the entire month. b Includes operations on the N. &

W., C. & 0., Virginian, K. & 31. and B. C. & 0. c Rest of State, including Pan-
handle.

ANTHRACITE.

The total production of Pennsylvania anthracite during the week ended
Jan. 2 1932 is estimated at 951,000 net tons. i compared with an output of
705,000 tons during the week of Dec. 26 1931, this shows an increase of
246,000 tons, or 34.9%. Reports of daily shipments Indicate that no coal
was loaded on Christmas Day or on New lc ear's Day.

Estimated Production of Pennsylvania Anthracite (Net Tons).
-1931 1932- -1930-1931--.---

Daily Daffy.
Week Ended- Week. Average. Week. Average.

Dec. 19 1931892,000 148,700 1,385,000 230,800
Dec. 26 1931705,000 141,000 965,000 193,000
Jan. 2 1932 a951,000 190,200 1,097,000 219,400
a Subject to revision.

The total of the Bureau of Mines' current estimates of production Of
Pennsylvania anthracite for the 52 weeks of 1931 amounts to 59,531,000
net tons. In comparison with the operators' final reports for 1930. the
current estimate for 1931 shows a decrease of 9,854,000 tons, or 14.2%.
The decrease Is muck smaller than that for bituminous coal or for business
In general, indicating that the anthracite industry has been comparatively
stable during the great depression.

The estimate is based on weekly reports of cars of anthracite loaded by
the nine originating carriers, and includes an allowance for colliery fuel and
local sales within the anthracite region, and for dredge and washery coal.
The total output in recent years (as reported by the operators) has been as
follows:
1930 69,385.000 net tons I 1928 75,348,000 net tons
1929 73,828.000 net tons I 1927 80,096,060 net tons

BEEHIVE COKE.

The total production of beehive coke during the week ended Dec. 26 1931
Is estimated at 15,800 net tons in comparison with 18,600 tons in the
preceding week. The average daily rate of output for the five active days
of the holiday week, however, was 1.9% higher than for the preceding week
-3,160 tons as against 3,100 tons. The following table apportions the
tonnage by regions:

Estimated Weekly Production of Beehive Coke (Net Tons).

Dec. 26
Week Ended

Dec. 19 Dec. 27
1931
to

1930
to

Region- 1931. 1931. 1930. Date. Date.a
Pennsylvania 12,700 15,300 24,400 998,500 2.003,500
West Virginia 1,000 1,100 3,500 106.600 419,700
Tennessee and Virginia 1,200 1,400 2.700 106,400 237,400
Colo., Utah and Wash 900 800 1,000 51.600 103.500

United Steates total 15,800 18.600 31,600 1.283,100 2,764,100
Dally average 3,160 3,100 5,320 4,114 9,004

a Minus one day's production first week in January to equalise number of days
In the two years.

Anthracite Shipments Increased During December 1931.

Shipments of anthracite for the month of December 1931
as reported to the Anthracite Bureali of Information,
Philadelphia, amounted to 3,759,217 gross tons. This is
an increase as compared with shipments during the pre-
ceding month of November of 439,459 tons, and when com-
pared with the month of December 1930 shows a decrease of
1,129,840 tons. Shipments of anthracite for the calendar
year 1931 have amounted to 47,878,500 tons, as compared
with 54,345,380 tons in the year 1930. Shipments by
originating carriers (in tons) are:
Month of-

Reading Co 
Lehigh Valley RR 
Central RR. of N. J.- 
D. L. & W. RR 
Del. & Hud. RR. Corp_
Pennsylvania RR 
Erie RR 
N.Y.°. & W. Ry 
Lehigh & New Eng. RR-

Total 

Dec. 1931.
838.762
528,022
338,536
516,544
477,467
393.812
302.322
205,181
158,571

Nov. 1931.
734,338
477,760
282,055
428,342
403,863
349.142
322,990
187,853
133,415

Dec. 1930.
1,176,849
740,708
407.520
659,655
692,778
519,439
412,500
82,506

197,102

Nov. 1930.
929,638
675,470
339,943
532,061
629.830
451,546
397,841
72,994

170.724

3,759,217 3,319 758 4,889,057 4,200.047

Current Events and Discussions

The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit
outstanding during the week ending Jan. 13, as reported by
the Federal Reserve banks, was $1,887,000,000, a decline of
$46,000,000 compared with the preceding week and an
Increase of $712,000,000 compared with the corresponding
week in 1931. After noting these facts, the Federal Reserve
Board proceeds as follows:
On Jan. 13 total Reserve bank credit amounted to $1,834,000,000, a

decrease of $87,000,000 for the week. This decrease corresponds with
decreases of $42,009.000 each in money in circulation and member lank
reserve balances and an increase of 83,000,000 in Treasury currency, ad-
justed.

Holdings of discounted bills increased $15,000,000 at the Federal Reserve
Bank of Cleveland and $5,000,000 at Atlanta, and declined $10,000,000
Chicago. 87.000.000 at New York and $5,000,000 at Philadelphia, com-
bined holdings of all Federal Reserve banks being substantially unchanged.
The System's holdings of bills bought in open market declined $61,000.000.
of United States bonds $10,000,000 and of Treasury certificates and bills
$4000000.

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 Jan. 13, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 468 and 469.
Changes in tlie amount of Reserve Bank credit outstanding

and in related items during the week and the year ending
Jan. 13 1932, were as follows:

Bills discounted 

Jan. 13 1932.
$

818,000.000

Increase (+) or Decrease (--)
Since

Jan. 6 1932. Jan. 14 1931.
$ $
  +575,000,000

' Bills bought 214.000,000 -61,000,000 +18,000,000
United States securities 752,000,000 -14,000.000 +108.000.000
Other Reserve bank credit 50,000,000 -11,000,000 +23.000,000

TOTAL RESERVE BANK CREDIT1,834,000.000 -87,000,000 +723,000,000
Monetary gold stock  4 457,000,000 -1,000,000 -168.000.000
Treasury currency adjusted 1 778,000,000 +3,000,000 -8,000,000

Increase (+) or Decrease (-)
Since

Jan. 13 1932. Jan. 6 1932. Jan. 14 1931.
3

Money in circulation 5,619,000,000 -42,000,000 +970,000,000
Member bank reserve balances 1,994,000,000 -42,000,000 -470,000,000
Unexpended capital funds, non-mem-
ber deposits, &o  456,000,000 +52,000,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of
the member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
day, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in the differ-
ent 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 de-
crease of $5,000,000, the amount of these loans on Jan. 13
1932 standing at $565,000,000. The present week's decrease
of $5,000,000 follows a decrease of $23,000,000 last week
and a decrease of $772,000,000 in the 16 preceding weeks.
Loans "for own account" decreased during the week from
$505,000,000 to $488,000,000, but loans "for account of out-
of-town banks" increased from $56,000,000 to $69,000,000,
while loans "for account of others" decreased from $7,000,-
000 to $6,000,000. The amount of these loans "for account
of others" has been reduced the past nine weeks due to the
action of the New York Clearing House Association on
Nov. 5 1931 in restricting member banks on and after
Nov. 16 1931 from placing for corporations and others that
banks loans secured by stocks, bonds and acceptances. The
present week's total of $563,000,000 is the lowest since
Feb. 1 1918, when the amount was $510,179,000.
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CONDMON OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Jan. 13 1932. Jan. 6 1932. Jan. 141931.

Loans and Investments—total 8,988,000,000 7,039,000,000 7,890,000,000

Loans—total 4,465,000,000 4,472,000,000 5,577,000.000

On securities 2,216,000,000 2,223,000,000 3,124,000,000
All other 2,249,000,000 2,249,000,000 2,454,000,000

Investments—total 2,523,000,000 2,567,000,000 2,312,000,000

U. S. Government securities 1,676,000,000 1,722,000,000 1,243,000,000
Other securities  847,000,000 845,000,000 1,070,000,000

Reserve with Federal Reserve Bank.— 685,000,000 705,000,000 883,000,000
Cash in vault  , 51,000,000 52,000,000 62,000,000

Net demand deposits 5,086,000,000 5,148,000,000 5,921,000,000
Time deposits  789,000,000 775,000,000 1,172,000,000
Government deposits  124,000,000 139,000,000 20,000,000

Due from banks  61,000,000 68,000,000 88,000,000
Due to banks  867,000,000 942,000,000 1,305,000,000

Borrowings from Federal Reserve Bank_ 45,000,000 60,000,000 4.000.000

Loans on secur. to brokers & dealers:
For own account  488,000,000 505,000,000 1,132,000,000
For account of out-of-town banks___. • 69,000,000 58,000,000 343,000,000
For account of others  6,000,000 7,000,000 344,000,000

Total   583,000,000 588,000,000 1,820,000,000

On demand  425,000,000 427,000,000 1,374,000,000
On time  138,000,000 141,000,000 445,000,000

Chicago.
Loans and Investments—total 1,546,000,000 1,560,000,000 2,009,000,000

Loans—total 1,062,000,000 1,074,000,000 1,452,000,000

On securities  611,000,000 617,000,000 855,000,000
All other   451,000,000 457,000,000 597,000,000

Investments—total  484,000,000 486,000,000 557,000,000

U. S. Government securities  272,000,000 275,000,000 259,000,000
Other securities  212,000,000 211,000,000 298,000,000

Reserve with Federal Reserve Bank 147,000,000 147,000,000 181,000,000
Cashin vault  18,000,000 19,000,000 15,000,000

Net demand deposits 1,004,000,000 1,021,000,000 1,285,000,000
Time deposits  411,000,000 412,000,000 607.000,000
Government deposits  12,000,000 13,000,000 14,000,000

Due from banks  117,000,000 126,000,000 180,000,000
Due to banks  256,000,000 274,000,000 366,000,000

Borrowings from Federal Reserve Bank_ 2,000,000 11,000,000 1,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statement 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 Jan. 6:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Jan. 6 shows decreases for the week of
$153,000,000 in loans and investments, $96,000,000 in net demand deposits.
$44,000,000 in time deposits, $56,000,000 in Government deposits, $202,-
000,000 in borrowings from Federal Reserve banks and $290,000,000 in
reserves with Federal Reserve banks.
Loans on securities declined $76,000,000 at reporting member banks in

the New York district, $22,000,000 in the Chicago district, and $90,000,000
at all reporting banks. "All other" loans increased $53,000,000 in the
New York district, $22,000,000 in the Boston district, $8,000,000 in the
Cleveland district and $63,000,000 at all reporting banks, and declined
$11,000,000 in the San Francisco district.

Holdings of United States Government securities declined $22,000,000

In the Chicago district and increased $13,000,000 in the New York district,

all reporting banks showing a net reduction of $3,000,000 for the week.

Holdings of other securities declined $99,000,000 in the New 1 ork district

and $123,000,000 at all reporting banks.

Borrowings of weekly reporting member banks aggregated $483,000,000

on Jan. 6, the principal changes for the week being a decrease of $227,000,000

at the Federal Reserve Bank of New 1 ork and an increase of $26,000,000

at San Francisco.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending

Jan. 6 1932, follows:
Increase (4-) Or Decrease (—)

Jan. 6 1932.
Since

Dec. 301931. Jan. 7 1931.

Loans and Investments—total 20,379,000,000 —153,000,000 —2,397,000,000

Loans—total 13,077,000,000 —27,000,000 —2,987,000,000

On securities 5,687,000,000 —90,000,000 —1.966,000,000
All other 7,390,000,000 +63,000,000 —1,021,000,000

Investments—total 7,302,000.000 —126,000,000 +590,000,000

U. S. Government securities 4,057,000,000 —3,000,000 +988,000,000
Other securities 3,245,000,000 —123,000,000 —378,000,000

Reserves with F. R. banks 1,543,000,000 —290,000,000 —284,000,000
Cash In vault 256,000,000 —15,000,000 —26,000.000

Net demand deposits 11,781,000,000 .1-98,000,000 —2,040,000,000
Time deposits 5,854,000,000 *-44,000,000 —1,189,000,000
Government deposits 298,000,000 —58,000,000 +148,000,000

Due from banks 987,000,000 —8,000,000 —609,000,000
Due to banks 2,572,000,000 +100,000,000 —1,025,000,000

Borrowings from F. It. banks 483,000,000 —202,000,000 +357,000.000

• Dec. 30 figures revised (Cleveland district).

Charles G. Dawes to Resign As Ambassador to Great
Britain After Geneva Conference on Disarmament.
Charles G. Dawes made known on Jan. 8, in a statement

at Washington, his intention to resign as Ambassador to
Great Britain following the Geneva conference on Dis-
armament to be held next month. Mr. Dawes, who has
been Ambassador to Great Britain since April 9 1929, came
to the United States a week ago to confer with the State
Department with reference to the conference. With his
arrival in New York on the North German Lloyd steamer
on Jan. 4 he gave out a statement saying :
I have come to confer with the State Department on disarmament mat-

ters and for a preliminary meeting at Washington of the American delega-
tion to the disarmament conference which will begin at Geneva Feb. 2.
Although present international problems are necessarily being approached
through succeeding conferences, they together constitute a common prob-
lem for the world. All the nations in these times of general economic de-
pression have a vital common interest in the restoration of normal credit
and trade conditions, both domestic and international, and in the lessening
of the burdens of armament. Circumstances like the present contribute
to the correct sensing by the people of each nation as to what actually is in
their own best self-interest. When, as at present, their own best self-
interest is so greatly involved in the solution of what is an international
common problem, international conferences are the most likely to achieve
constructive results. I am hopeful, therefore, of' a satisfactory outcome
of' these conferences.

At the same time, in answer to questions put to him re-
garding his candidacy for President on the Republican
ticket he is reported as having said:
-I have already discussed that matter and said that it was ridiculous."
Gen. Dawes' statement regarding his proposed resignation

as Ambassador was issued in Washington on Jan. 8 through
E. Ross Bartley who was private secretary to Mr. Dawes
when the latter was Vice-President. The statement was
made public after Gen. Dawes had left for Chicago. Gen.
Dawes' statement read as follows:
I shall be in Chicago only for a few days, as I must be in Washington

to discuss with the other members of the American delegation to the dis-

armament conference our coming work at Geneva on Feb. 2. Our dele-

gation will sail on Jan. 20.
After I have completed the general work which our government has

In mind for me at Geneva as Chairman of the American delegation, I do

not expect to remain for the technical work which will be taken up con-

jointly with the disarmament experts.
I shall then resign as Ambassador to Great Britain and return to Chicago,

where I shall take up my old work as a banker and become Chairman of
the board of' the Central Republic Bank & Trust Co. After a long absence
In official positions, I am looking forward to the renewal of my old asso-

ciations and to life as a private citizen of Chicago.

From a Washington dispatch Jan. 9 to the New York
"Times" we take the following:

That Mr. Dawes had found it necessary to resign after he has completed
the opening and general work at Geneva as Chairman of the American
delegation to the general disarmament conference next month. the White
House said, was a matter of "great regret."

Statement from White House.

Continuing, a White House spokesman said:
General Dawes's intention to resign was the subject of. discussion between

President Hoover and General Dawes immediately upon the latter's return
recently from his post in London.
• General Dawes has rendered outstanding service both in his capacity
as Ambassador to Great Britain and on several other international matters.
The civic demands of his city were such as to make advisable his retire-

ment. He will continue to act as Chairman of the American delegation to
the General Disarmament Conference at Geneva until after they go into
committee to work out the details.
He will then be available as a member of' the delgation and later on,

in the event his presence becomes necessary to the conclusion of their work.
This announcement disposed of rumors that General Dawes had an-

nounced his intention of resigning without previously notifying President
Hoover and Secretary Stimson.

The following is from the Chicago "Journal of Commerce"
of Jan. 12:
In a statement highly complimentary to President Hoover. commenda-

tory of the union of both political parties on construction efforts, and en-
couraging on the business outlook, General Charles G. Dawes yesterday
answered those "seeking to read petty political significance out of my
return to Chicago."
"I cherish for President Hoover the highest admiration and deepest

affection," the General said. "Any intimation to the effect that in any
possible way or under any possible contingency he will not have my loyal
and entire support Is an insult to me.

People Above Partisanship.
"My last visit to this country was in July. I come back to find the

people risen above partisan politics. They will remain above them. I
find both the Republican Party and the Democratic Party united in a de-
termination to balance the national budget and limit global expenditures.
I find both parties and all the people standing behind a legislative program
of reconstruction, which is a common-sense program.
"It is based upon an old-fashioned idea that our government should

always raise the money to pay its expenditures and not borrow it.

Praises Hoover's Record.
"As for President Hoove r whatever may be temporary political reactions

—and they are unimportant in such times—he has made a record in Presi-
dential initiative and constructive accomplishment unparalleled in the
economic history of this nation or of any other. He has done this without
faltering and without discouragement.
"Economically this country generally has started on the upgrade; we

have passed the bottom. The American people, with indomitable spirit,
have resumed their onward march."

An item indicating that Ambassador Dawes had been
designated by President Hoover as head of the American
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delegation to the Geneva Conference appeared in our issue
of Dec. 26, page 4226.

Reparations Ended, Chancellor Bruening of Germany
Declares—Further Payments Impossible for Ger-
many and Ruinous for World, He Says—Basle
Report Cited as Proof of Inability to Pay or Meet
Situation Unaided—Indicates Attitude at Lau-
sanne Conference.

Chancellor Bruening of Germany has informed Great
Britain that when the Lausanne Reparations Conference

. convenes Germany will inform the world that her ability to
pay reparations is at an end. Associated Press advices from
Berlin, on Jan. 9, making this known, likewise said:
He told Sir Horace Rumbold, the British Ambassador, that not only for

the present, but for an indefinite time to come, Germany will be unable
to pay.

This notification was given yesterday, but the Foreign Office announced
It only this afternoon after reports had come from other European capitals
that Dr. Bruening had said Germany would refuse to accept anything at
Lausanne except complete cancellation of reparations.
"It would have been sheer madness for the Chancellor to lay down any

such ultimatum," said the Foreign Office spokesman. "If he had there
would be no purpose in going to Lausanne."
"What happened," said the spokesman, "was that the Chancellor and the

British Amban,ador had a frank talk on the whole international situation,
in the course of which the Lausanne meeting was discussed.
• "The Chancellor took occasion to lay Germany's well-known viewpoint

before the Ambassador once more—that obviously Germany, 'now and for an
Indefinite time in the future, is unable to pay reparations and that the
world would be better off if it put an end to the entire reparations policy."
From a semi-official source it was learned that the Chancellor sought

to convince the British Ambassador that reparations are ruinous to the
world's economy and that their continuance would prevent the world's
recovery from its economic depression. Germany's emergence from the
economic slump also depends upon abrogation of the reparations policy by
her creditors, he contended.
While reiterating this German viewpoint, the Chancellor was careful to

avoid anything which might prejudice the Lausanne meeting, it was said.

The German delegation to the Lausanne meeting also will argue, he said,
that so long as the present reparations policy continues, economic recovery

for Germany and the world will be impossible.
In authoritative circles it was asserted that the borrowed money with

which Germany hitherto has paid reparations has become "dead" and cannot

be used for productive purposes.
As a result, Germany's economic structure is on the verge of a collapse

which will be unavoidable if an attempt is made to maintain the present
reparation policy.

If Germany is relieved of reparations, it was said, she will be able to pay
her private debts in due course, but she cannot possibly pay these and
reparations, too.

After he had talked with the British Ambassador, Chancellor Bruening
received the German Ambassadors to England, France and Italy, who had

been summoned to Berlin to confer with him on the reparations problem.
They are now on the way back to their posts, fully enlightened as to the

German Government's attitude and ready to expound it to the Foreign

Ministers of the countries to which they are accredited.

Regarding the declarations by the Chancellor respecting

the inubility of Germany to pay reparations, we quote the

following from a Berlin cablegram, Jan. 9, to the New York

"Times" :
Chancellor Bruening made a formal statement to-day in which he said

the actual facts left no room for deliberation as to what stand to take on
reparations—that they would have to cease for the two-fold reason that they
were impossible for Germany and ruinous for the world.
"It is now up to the Powers interested," he said, "to draw the conse-

quences of the report of the Basle experts. Once more that report has
mthibited the vast extension of the world depression and, above all, its
devastating influence on Germany. The report spreads out for the inspec-
tion of the world the measures taken by the German Government for
meeting the crisis, measures going to the furthest limit possible and
unprecedented in modern legislation.
"But at the same time the report attests that action taken by Germany

alone is inadequate, that Germany's situation—in itself the cause in high
degree of the progressive financial paralysis of the world—demands common
action on the part of the other governments and instant action.

Says Report Shows Inability to Pay.

"As to what that ought to be the Basle report, though abstaining from
formulating proposals, yet quite clearly gives the directive. It shows not
only Germany's -matter-of-fact inability to pay but beyond that the intimate
causal interconnection between German reparations and the present world
situation, and bearing on that the report specifically emphasizes that the
presuppositions from which the framers of the Young Plan started had
changed fundamentally—and that really tells the whole story.
"It is clear as day that Germany's situation makes impossible her con-

tinuing to make political payments. It is equally manifest that any attempt
to keep up a system of such political payments must bring disaster not
only on Germany but on the whole world.

"This being the state of things, there is no room at all for the German
Government to deliberate on what stand to take. At the impending govern-
mental conference it can only exhibit the actual state of things and ask
the other interested governments to have regard to it and not to hunt for
compromise solutions for which a real possibility no longer exists.

Calls for Courage in Action.

"I am convinced that insight into the necessity of what conclusions are
to be drawn is now not lacking in any quarter—what is wanted is courage
for materializing that insight and, as the experts' report says, preventing
the distortion of the treatment of economic problems by political pre-
conceptions."

The Lausanne Conference, Dr. Bruening believes, will be of such para-
mount importance that in his double role as Chancellor and Foreign Minister
he wants to plead in person the cause of Germany before the creditor
Powers.

Dr. Bruening will go to Lausanne to argue the case as in a court of equity,
not simply on the ground of the rigid letter of an agreement—which he
does not mean to treat as a mere scrap of paper—but with reference to the
principle of common law that a contract falls to the ground when Its
conditions are found to be opposed to the physical possibility of execution.

In connection with an English news agency dispatch stating that Dr.
Bruening had declared to Sir Horace Rumbold, British Ambassador to
Berlin, that Germany would no longer pay reparations, it is officially
stated that while the Chancellor yesterday discussed reparations with Sir
Horace, the press reports from London distorted Into an "ultimatum" what
was a mere reiteration of the official German position.

France is Shocked by German Stand on Reparations—
Majority of the Government and of the Press
Reported Firm for Continuing Reparation Pay-
ments—Issue Involves Cabinet.

Chancellor Bruening's declaration regarding the future of

reparations payments has shaken France profoundly, said

a Paris cablegram, Jan. 10, to the New York "Times," from

which we also quote in part as follows:
It has brought to a very sudden and acute crisis the division of opinion

which has been growing markedly in this country during the past few
months as to whether or not this world and even this country would not
be better off if a quick and complete end was made of the system of pay-

ments set up by the Treaty of Versailles.
To-day, naturally enough, the voices of those who demand that the system

be continued are predominant. They are in the majority in the government

and in the press. Furthermore, even those who had begun to feel, if not

to think, that there was something essentially false and detrimental to

the common good in the whole system have been shocked by the fact that

just at the moment when France was preparing to treat Germany generously

the German Chancellor should have spoken his mind so clearly.

They had thought Dr. Bruening would be leas abrupt, less German. His

attitude, as it was represented in the earlier dispatches from Berlin and

in most of to-day's Paris press comment, reminds them too much of what

is described as "the old German method" to permit of quiet judgment.

Protests Are Not Violent.

Nevertheless, what is most notable in to-day's reaction in Paris is that

while there is almost unanimous disapproval of the Chancellor's action,

while there is severe criticism of his attitude, and while the Government

Is warned that it must sternly refuse to be dictated to, there is scarcely

a word, even in the most nationalistic newspapers, which can be interpreted

as more than an argumentative resistance to his claim. There is lament

that the Rhineland has been evacuated. But there is no demand that it

should be reoccupied now or even later. The time has passed for that

kind of action.
There seem to be three reasons for this. The first is the almost acci-

dental one that the Government Is on the eve of a reorganization.
The second reason is that it has been noted here with disappointment

that neither London nor New York has been greatly surprised or greatly
pained by Dr. Bruening's attitude.
The third reason is that opinion in this country, despite the apparent

solidarity of the press, is very divided.
Germany has the distinct advantage in the argument because opinion

there is unanimous that there must be an end of reparations. Here the
benefits of reparations have so little touched the general public, compared
with the ill effects of the recent commercial depression, that those who
demand the maintenance of payments are compelled to do so on the ground
of principle and not of the practical effect. That, indeed, is the chief
argument in all to-day's comment.

Objections from "Le Temps."

"Le Temps," after deploring Dr. Bruening's "mistake," declares that

it is not just a matter of debts which is involved.
"If this attitude," it says, 'should be definitely adopted at Lausanne it

will mark the end of all those rules which are the basis of relations between
peoples. It will destroy the international order founded by the patient and

valiant e:fort of centuries. It will completely kill any confidence in the

possibility of recovery of the country to which treaties and agreements
are only scraps of paper."

While some of the more nationalist newspapers are more emphatic in the

wording of their criticisms, very few of them go further than this. The

emotion of the past 24 hours may perhaps clarify rather than endanger

the Lausanne debate.
There is, however, a second side to the problem which already is being

strongly advanced. It is clearly stated in the slogan which the Radical

newspaper "L'Oeuvre" prints, beside its title, "Not One Pfennig? Not

One Cent I"
In more words, but just as clearly, the others repeat the same idea that

if Lausanne is to be the end of reparations it also is going to be the end

of debt payments. In taking this attitude many are ready to defend It

on the ground that the responsibility for the present situation and the

posibility for Dr. Bruening to take such an attitude lies with the United

States and with President Hoover.

Berenger's Call for Solution.

In an article written for the "Petit Parisien" before Dr. Bruening's dec-

laration was known, Henry Berenger, former Ambassador to the United

States and a signer with Secretary of the Treasury Mellon of the French

debt settlement, shows himself of this party.
"What has to be done now," he writes, "is to unknot the international

situation so brusquely knotted last June by the initiative of President
Hoover. When that American statesman, breaking down the traditions
of the Capitol at Washington, launched by wireless his message suspending
for a year the payment of intergovernmental debts and so tied up the
reparations due from Germany to the debts due by Europe to the United
States he dared something from which the United States cannot to-day

disengage itself, either morally or materially, and the return shocks are
far from being exhausted.
"It is always foolhardy to break what has been constructed, even when

one imagines one can do better. To question signed contracts and certain

mmts sometimes carries one far further than one wishes to be carried.
President Hoover and the American Congress to-day are going to have that
experience."

Pertinaz Calls for Reprisals.

Financial reprisals by France if Germany adheres to Dr. Bruening's
threats of refusal to pay will be advocated to-morrow in the "Echo de
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Paris" by Pertinax, who says that Treasury negotiations with the British
are making little progress.

"Sir Frederick Leith-Rosa is still demanding a five-year moratorium,"
he says, "at the termination of which advisory experts will be appointed
iv the interested governments will determine what is to be done about
reparations. The British representative has gone a very slight distance
toward the French proposal which in itself has been considerably modified.
"Now we are no longer demanding that Germany should turn over her

railway obligations as a guarantee of the unconditional payments, but merely
that Germany should be required to place in the hands of the Bank for
International Settlements obligations representing the value of the uncon-
ditional payments, which would not pay interest until after the expiration
of the moratorium. But, in the presence of this modest demand from
France, asked only for the sake of form, Premier MacDonald sees fit to
publish a declaration to-night in which Dr. Bruening will certainly find
encouragement.

Method of Compulsion Seen.
"It Germany maintains the attitude she can never pay more reparations.

the French Government will not be so powerless to defend itself as some
circles seem to think. For example, at the end of February the Bank of
France certainly will not renew its $20,000,000 part in the loan which,
with the Bank of England and the Federal Reserve, she granted to Ger-
many last June. Furthermore, it would not be difficult to reach German
economy through some of her creditors who are also our debtors. But
we can even go further if we are obliged to safeguard our rights and can
revert to the system of direct levies upon German importations into 'French
territory which was elaborated in 1921."

Lucien Rornier in the "Petit Parisien" will argue that Germany, for her
own repuation as well as for the peace of Europe, should rescind Dr.
Bruening's intention to repudiate the debts.
"It is ardently to be wished that Germany, for herself as well as the

world, shall not give way to the Nationalist wave," he will declare. "Re-
pudiation would be political provacation by bringing into force all the
elements that stand outside the law of contracts. It would bring Germany
on the threshold of a mad adventure. The greatest preoccupation of Ger-
man patriots should be to re-establish the country's credit.
"Nothing durable and nothing permanent can be accomplished on the

reparations question until the United States has elected her new President.
Until then America and her executives, who hold the key to the situation,
will remain deaf to appeals from Europe. In the meantime, Europeans,
beginning with the Germans, should hold themselves in control while
awaiting developments."

Cabinet Problem for Lava/.

Chancellor Bruening's declaration is expected by many to have a con-
siderable influence in the reconstruction of the French Cabinet, which'
Premier Laval must undertake this week in consequence of the death of
War Minister Maginot and the announced retirement of Foreign Minister
Briand. Whether the Premier will be content simply to appoint successors
to these two Ministers and reshuffle some other portfolios or will seek to
make an entirely new Cabinet on a larger basis is still uncertain.

It is believed to be the opinion of some of his colleagues that he should
merely fill the vacant places and continue to govern with the majority
which had supported him throughout the past year. The German Chan-
cellor's declaration has, however, considerably affected the outlook.

Belgium Angered by Chancellor Bruening's Ideas—
Brussels Editor Fears German Competition if War
Debt Is Wiped Out.

In Brussels (Belgium) Associated Press cablegrams, Jan.
10, it was stated that great indignation was expressed by
the Belgian press on that date in commenting on Chan-
cellor Bruening's pronouncement regarding reparations pay-
ments. The cablegram, as given in the New York "Times,"
continued:

Stopping of Germany's payments, said the "Independance Beige," would
mean the imposition of further taxes on Belgian and French industries to
benefit German industry, which, thanks to its formidable equipment, was
in an excellent position to ravish world markets.
Such a move, the newspaper added, would be a triumph for bad faith

and impudence, facilitated by rivalries of Allies who were unable to
remain united in the face of an opponent as redoubtable in peace as
in war.
The creditor governments already had discussed the German position,

"Etoile Beige" declared, and none of them thought of using force to make
Germany continue to pay, nor was it contemplated to seize a pawn to

enforce payment.
Should France intend to resort to overt action—and she certainly did

not—the paper continued, she would not be followed by any other nation

and wcr.ld face a dangerous isolation.
"It is to be feared," the paper concluded, "that the enlarged moratorium

advocated by some to safeguard the Young Plan will merely be an

expedient."

Belgium Plan Links Reparations and Debts—Policy
at Lausanne Conference Indicated.

Associated Press advices from Brussels, Belgium, Jan. 6,
to the New York "Evening Post" said:
The Belgian Government's policy at the coming international reparations

conference, as determined at the last Cabinet meeting, was outlined to-day
by the usually well-informed newspaper "Meuse."

Points of this policy were quoted as "effective payment in specie or in
kind of a certain percentage of sums due for reparations and a close con-
nection between payments to the United States and receipts from Germany."

Italy Favors Debt Revision With Reparations Cut—
Will Not Take the Initiative.

Debts will have to be revised If reparations are lowered
as a result of the Lausanne conference, it was said in official
circles in Rome on Jan. 11, according to Associated Press
cablegrams from Rome, which added:

Italy will never take the initiative for cancellation of debts, an authorita-
tive spokesman declared, but believes debts and reparations to be intimately
connected. The occasion for this comment was Chancellor Bruening's
statement that Germany was unable to pay further reparations.
The Bruening declaration, the spokesman said, created little surprise in

Italy, as it was in line with what the Government already had foreseen and
with the policy of Italy. Dr. Bruening, it was explained, now has put the
reparations question on the carpet, and it is necessary for the nations to do
something about it.

Italy was described as being ready to co-operate, as she did in the Hoover
moratorium.

Alberto Beneduce, one of the Italian delegates to Lausanne, was to leaver
to-night for Paris to exchange views with French and British representatives.
This visit was planned, it was said, before Dr. Bruening announced Germany
was unable to continue with reparations.

French Left Assailed for Reparations Plea—Majority
of Press Calls for Union to Bar New Deal With
Germany, Asked by Toulouse Journal.

The following Paris cablegram, Jan. 4, is from the New
York "Times":

Considerable political emotion has been caused in France by the publica-
tion yesterday in "La Depeche de Toulouse" of what in reality is the first
formal demand in the moderate French press for the wiping out of the
reparations debt and a new start with Germany.

While the Left newspapers hail the lead given by their colleague, the
majority of the press regards with alarm the publication of any such
proposal in France.
"Le Temps" takes the attitude that if this is to be the policy of the

Radical party at and after the elections, then it is the patriotic duty of
every other party to unite to prevent such a debacle.
"Journal des Debate" combats the argument set forth by the editor of

the Radical newspaper, which is to the effect that the cancellation of
reparations would bring about a better state of world affairs and better
feeling among the European peoples. It holds that just the opposite would
result from this complete concession to Germany.

Furthermore, the editor of "Journal des Debate" is doubtful of the verity
of the supposition that if reparations were canceled the United States
would abandon her debt claims.
"The solution does not depend on us," says the newspaper. "It is

America and Germany who are face to face. All that concerns us is an
unconditional part in the reparations, and that we will not abandon because
It is an essential part of the treaty of Versailles. If we let it go, the treaty
Itself will disappear."

Italian Paper Calls For End of War Debts—Regarded
as Representing Premier Mussolini's Views.

Milan (Italy) Associated Press advices, Jan. 11, appeared
as follows in the New York "Times":
A call to the nations to do something radical immediately if they want

Western civilization to survive, intimating that war debts as well as repara-
tions should be canceled, was contained in an editorial to-day in "Popolo-
d'Italia."
The editorial was unsigned, but was understood to represent Premier

Mussolini's viewpoint.
It referred to the Premier's declaration at Naples on Oct. 15 that it WIN

time to put an end to the "tragic bookkeeping of the war." Apparently
with the impending Lausanne reparations conference in mind, it said there
was strong reason "for applying not later than this January that difficult
precept contained in the most simple and most universal of Christian
prayers."
It would be useless to hold the Lausanne conference, the editorial said,

unless there was assurance beforehand that definite action would be taken.
The peoples would not stand for another winter of crisis without "dis-

orders of unpredictable proportions," the editorial said.
No nation can save itself from an economic crisis by hoarding gold, it

continued, adding, "We refer to France."

Italy Agrees to Proposal to Defer Lausanne Repara-
tions Conference to Jan. 25.

The Italian Government notified Great Britain on Jan. 0.
(according to Associated Press accounts from Rome) that
the proposal to defer the Lausanne reparations conference
until Jan. 25 was acceptable.

Dutch in Agreement With German Plea
Favor Cancellation.

The following Amsterdam advices, Jan. 11, are from the-
New York "Times":

Chancellor Bruening's declaration that Germany will be unable to pay
further reparations aroused little surprise here.

It has been realized for a long time that payment of both reparations-
and the large private German foreign debt is out of the question. Hence
it is believed here that the cancellation of reparations is the only way to
save Germany's credit and prevent German bonds from becoming worthless.

Polish Foreign Minister Zaleski Pessimistic on Lau-
sanne Parley—Says Chancellor Bruening's Stand
Makes Discussions Futile.

A cablegram, as follows, from Warsaw, Jan. 11, is taken

from the New York "Times":

Foreign Minister August Zaleski, alluding to the Lasuanne conference
in a speech to-day at a luncheon given by the Foreign Press Association,
said he believed the recent statement of Chancellar Bruening of Germany
on reparations had created an entirely new situation, and he could not see
how the conference would be able to discuss the Basle experts' memorandum
in the light of the Chancellor's stand.

It is reported here in well-informed circles that the Lausanne conference-
may be postponed or even abandoned altogether, Dr. Bruening's statement .
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rendering any negotiations useless. The Polish press compares Dr. Bruen-
ing's statement to Chancellor von Bethmann-11011weg's description of the
Belgian neutrality treaty as a "scrap of paper."
The Versailles Treaty, the press says, ceases to exist. Germany, after

refusing to pay reparations, would rearm to-morrow If the other countries
were disarmed, it is charged. Changes in frontiers would be the next step,
and the peace of Europe would be in mortal danger.

In the same speech B. Zaleski spoke very warmly of the Polish-Russian
relations, including the non-aggression pact, negotiations for which, he
declared, had progressed most satisfactorily. He also praised similar
conversions of the Soviet Government with the Estonian, Latvian and
Rumanian Governments.
M. Zaleski suggested that, in order to meet the wishes of the smaller

States, the League of Nations increase the number of members In its
Council to 15. Several Cabinet Ministers and members of the Diplomatic
Corps were guests at the luncheon.

Alexander Shaw, Director of Bank of England, Holds
Debt Repudiation or Chaos World's Choice—
Favors "Forgive Us Our Debts as We Forgive Our
Debtors."

Repudiation or chaos is the world's choice, Alexander
Shaw, a director of the Bank of England and Deputy Chair-
man of the Peninsular and Oriental Steamship Line, declared
Jan. 9 in discussing the war debts and reparations. A Lon-
don cablegram to the New York "Times" further quoted him
as follows:

Addressing a luncheon aboard the company's new liner, the Strathaird,
at Liverpool, he warned that the economic and social structure of Europe
was daily moving nearer the precipice.
"It should never be forgotten that while America, with a generosity

nobody here seeks to minimize, remitted 18% of Britain's war debt liability,
Britain herself as creditor has forgiven her Allies a total of 70% of the
war debts due by them. I believe she is ready to cancel the whole as soon
as a world arrangement makes the course posible."
Mr. Shaw said the nations were now confronted with the fact that there

was not enough gold in the world to meet the bill for reparations and war
debts, and that they must therefore be paid in goods and services. If the
United States insisted on payment, he declared, she must be paid almost
entirely in commodities of which, the total value, spread over the next 50
years, would be equivalent to £4,500,000,000 in gold sterling [about
$21,900,000,000].
"How does America feel about that?" he asked. "Does she welcome the

prospect of a continual rain of goods in payment of the war debt? On
the contrary, she dislikes it very much, for the excellent reason that the
entry of the goods into her markets would dislocate the ordinary machinery
of production whereby she lives.
"If we consider that the effort to pay impoverishes her foreign customers,

we can see quite plainly the plight into which not only America but the
whole world is drifting."
Mr. Shaw suggested that the healing message for which the world was

waiting was the one first uttered so long ago: "Forgive us our debts as
we forgive our debtors." Those words, he declared, "teach us the wise
and indeed the only practical economic policy. The sooner the facts are
realized by the masses of the people of Europe and America, the quicker
will be the response."

Bank for International Settlements Agrees to Renew
German Credit Conditional on Other Central
Banks' Participation—Bank of France Reserves
Right to Veto Extension—Renewal of Credit to
Austria, Hungary and Yugoslavia.

A cablegram Jan. 11 from Basle to the New York "Journal
of Commerce" stated that the Bank for International Settle-
ments agreed on that date to extend its share of the $100,-
000,000 central banking credit to the Reichsbank, which
falls due on Feb. 4, only on condition that the other central
banks agree. The cablegram further said:
The action was taken in this form on the initiative of the French, who

express in this way their dissatisfaction with Chancellor Bruening's state-
ment saying that further reparations payments by Germany were impossible.
The Bank for International Settlements has also taken up the question

of its future existence in the event of stoppage of reparations payments.
This would severely reduce its regular income, and also eliminate one of
the major purposes for which it was formed.

A Basle cablegram Jan. 11 to the New York "Times" said:
The Bank of France reserved at a meeting of the World Bank Board

here to-day the right to veto the extension of the $100,000,000 credit to
the Reichsbank which expires on Feb. 4. It is thereby assured that
France during the first ten days of the Lausanne conference will have
decisive control over German currency.
The refusal to prolong this credit would reduce the Reichsbank's gold

coverage to about 10% of its note circulation. This, according to bank-
ing authorities, would result in an immediate German declaration of a
complete moratorium and depreciation of the value of the relchsmark.
One of the bankers' main reasons for not believing that France would cut
off the credit is the character of the possible results.
The French leave some doubt that they will use the veto, but none,

however, that to-day's step constitutes their first counter-move to Chan-
cellor Bruening's declaration on reparations.

Morel Reserves Approval.
According to the phraseology of the communique, the Board authorized

the renewal of its quarter share in this credit for a period "not exceeding
three months," if the other central banks, the Bank of France, the Federal
Reserve Bank of New "York and the Bank of England, renew theirs and
on the same conditions. This phrasing was used because. Clement Mora
explained, he was willing to agree to the renewal of the World Bank share
as a member of its Board, but could not as governor of the Bank of France
renew its share, since his board of regents had not yet taken any decision
on the question.

It is understood that when this became known in an informal meeting
preceding the formal one, Dr. Hans Luther, Governor of the Reich:thank,

remarked that any French failure to renew the credit would mean Frei e
took the responsibility for the depreciation of the mark, and M. Moret
replied to the effect that Dr. Bruening, by his declaration, already had
assumed that responsibility for Germany.

According to one good French source, the Bank of France in no case
will renew the credit for more than two months, subject to repayment
then on the same condition as those which the private creditors obtain.

Neutral banking circles profess to regard M. Moret's move as merely
a natural precaution for approaching the conference, but admit doubts
on the wisdom of the Lausanne meeting in the present atmosphere, though
they are still convinced it will be held. Opinion is crystallizing among
them that Dr. Bruening made "a bad psychological mistake and haa
more than lost the ground he recently gained in the Left French."

Renewal of Credit to Austria, Hungary and Yugoslavia.
The Board renewed for three months the World Bank share in the

$27,000,000 credit to Austria expiring on Jan. 16, the $20,000,000 to
Hungary expiring on Jan. 18, and the $4,000,000 to iugoslavia expiring
on Jan. 28. It did so after noting that all the other contributors repre-
sented on its Board had agreed to do the same. It is understood that
three others—the Czech, Polish and Greek central banks—will decline to
renew their share, totaling only $500,000, in the Austrian credit for reasons
connected with Central European clearing arrangements.

Action on Austria's request for a new $9,000,000 credit was deferred.
An application of Saar savings banks to make deposits in the World

Bank met with German opposition, which delayed action.
The meeting lasted only two hours, adjourning until Feb. 8.
According to a good source. the World Bank figures show that the total

dollar holdings of 25 European central banks which are members of the
World Bank have now dropped to $820,000.000 since Sept. 30, when
they totaled $1,850,000,000, of which the French held $1,030,000,000.

Renewal by New York Federal Reserve Bank of Par-
ticipation in Reichsbank Credit.

From the New York "Times" of Jan. 12 we take the
following:

Predictions that the Federal Reserve Bank will renew its participation
in the $100,000,000 Central banking credit to the Reichsbank appear
safe in view of the admitted inabiltly of the Reichsbank to make payment
at this time. Presumably, however, they are a little ahead of time. The
credit was last renewed on Nov. 4, and although it started out to be a
three-week arrangement when it was first granted last June, it is now
presumed to be on a three-month basis, which would make the next renewal
due early in February. The Bank for International Settlements has fol-
lowed the practice of voting upon and announcing the renewal of this credit
some time before the renewal period expired for the reason that its directors
cannot always be called together on short notice for such action.

Directors of Bank for International Settlements Ap-
prove Report of Young Plan Advisory Committee.
The report of the Young Plan advisory committee, which

declared Germany to be justified in contending she no
longer could make conditional reparation payments, was
approved at Basle on Jan. 11 by the directors of the Bank
for International Settlements. Associated Press accounts
add:
In a statement supplementing the report of the Young Plan committee,

the Bank management went on record with strong support of the com-
mittee's findings.
The directors, it was understood, regarded Chancellor Bruening's an-

nouncement that the Reich no longer could pay reparations to be verr
interesting and irritating to the French, but not likely to interfere with.
plans for the Lausanne conference.

Reports Renewal of German Credits—"Vossische-
Zeitung" Says Foreign Bankers Have Agreed on
$1,000,000,000 of Short-Term Loans.

The following (Associated Press) from Berlin under date
of Jan. 15, is from the New York "Times" of that date:
Renewal of Germany's short-term credits, amounting to 4,400,000,000'

marks (about $1,000,000,000), upon payment of 250,000,000 marks, was
said by the" Vossische Zeitung" to-day to have been agreed upon by a com-
mittee of foreign bankers.
The Committee has been meeting with German bankers to consider the

credits, which were "frozen" during the latter part of 1931 under a "stand-
still" agreement.
The newspaper said the Wiggin plan would be adopted, under which

200,000.000 marks would be consolidated into five-year credits bearing
6% interest. The balance of the 4,400,000,000 marks would be renewed
for one year on payment of 5%•
The Committee, the newspaper said, also was discussing a plan under

which Germany could repay the loans in reichsmarks, eliminating the
necessity of going into the money markets at a risk of devaluating Its-
own currency to purchase foreign exchange for payments.
The Committee still was discussing the amount of interest to be charged.

on the non-consolidated credits, the newspaper added.

Premier Mussolini of Italy Urges Cancellation of "
Reparations—Holds Europe Should No Longer
Await Initiative of United States—Asserts America
Could Not Appear As the Only Profiteer of the
World War.

Premier Mussolini advised Europe in an article on Jan. 13
in his newspaper, "Popolo D'Italia," to cancel reparations as
the first step toward world economic recovery. Associated
Press advices from Rome, Jan. 13, as given in the New York
"Times" quote the article as follows:
"There is only one way out of this stagnant situation, which has broughtso much ruin to the world—commence the amelioration by the Euro-pean States abandoning their reciprocal position as debtors and creditors.
"This first step completed, a united front of European debtors shouldbe presented to America. By renouncing their credits, European debtors.
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of the United States could, with perfectly clear consciences, ask annul-
ment ef their debts by the Government of the United States.
“Do you think the United States would have the courage still to claim

payment of their credits by the European States which had made this

concession to Germany? Do you think the United States would oblige
the European States to reconstruct the vicious circle that the Lausanne

Conference [planned to consider reparations] should finally destroy?

Says We Would Not Insist.

"Face to face with the act of a Europe which had demonstrated its over-
coming of the sense of distinction between victor and vanquished and

created a new atmosphere propitious for later, wider and more fruitful

agreements, the United States personally would not have the courage
to insist."
The article was unsigned, but was known to be from Ii Duce's pen.

It was the Premier's second pronouncement within three days through

his Milan newspaper of his personal views and therefore of the official

policy of Italy.
"It would be to the United States' own interest to make this gesture of

renunciation, which would redound definitely to its advantage," the

article continued. "Not only will she lose nothing, but she will regain

by other routes all she formerly cancelled.
"But the first step should be made in Europe. The United States can

not be expected to take the initiative. It is Europe that should place

her in the position of facing the completed fact, which she will end by

accepting, the more so because she will be unable in any way to revoke it.

"It is thus that the European creditors of Germany must accept the

Claimed fact of her declaration of insolvency," Premier Mussolini con-

tinued. "Is it believable that the Americans could recur to hostile acts

In the economic and exchange deals?
"The economy of the world is solid. Whoever in any part of the world

damages it damages himself. Customs reprisals call for counter-reprisals:
a fall in one money places in immediate danger of ruin all moneys, from

that of the closest to that of the furthest country.

"The world needs the United States, but the United States needs Europe

and the world as never before.
"The chain of reparations is made of the following links:

"Germany is the debtor of all in proportion with the percentage 
of

Spa [the conference in 1920 at which an inter-Allied agreement was 
made

for the allocation of prospective German payments]; Italy and France

owe England; Italy, France and England owe the United States.

"We will not go into the question of minor States and those enemy

States which have not paid and will not pay because they are simply

reduced to a state of impossibility.

There is only one State which owes nothing to any one and Is the creditor

of all—the United States.
"This situation does not complicate but simplifies. The sooner or later

cancellation of German reparations must be arrived at was universally

known. The only question was that of procedure.

"'Before cancelling German reparations, should England and the

United States renounce their credits or should reparations be cancelled

first and the United States and England renounce tneir credits later?' it

was asked. All this is ended. The question of sooner or later no longer

exists.
Sees Reparations As Settled.

"The German Government has officially made known to the world that

Germany is unable to pay—to-day, to-morrow, or ever. This is the new

factor. More than new, it is the complete fact. As such, it is irrevocable,

for it cannot be thought that Germany had not foreseen the consequences

of her act.
"England, through her Prime Minister, makes known in her turn that

she is not averse to welcoming a radical solution. France finds in the

not yet defined attitude of the United States a motive of intransigeance

—French intransigeance.

"The key to the solution hence is in the :hands of the United States.

What to do? Use measures of force to make Germany pay? And what

measures? With what result?

"The time of the Ruhr type of occupation is past. And, that kind of

action being accepted as a mistaken hypothesis, what would happen to

Locarno and what would be the destiny of the League of Nations in case

of an operation of that kind? •

"It would refuse to participate in it in any guise."

Stressing American idealism, Premier Mussolini said the United States

would refuse to appear in history as a "Shylock" and "the only, the 
con-

tinual, the secular, profiteer of the war."

Public opinion in the United States would end the resistance of those

who still believe in the usefulness of the present situation and 
there also

were material reasons for promoting requests in the United St
ates that

America, too, close out her "accounts of blood."

He concluded by saying that the Hoover moratorium gave a 
hope of

improvement in the situation, but that hope vanis
hed when water was

thrown on it by "those meticulous artists of procedure, the 
French jurists

who are the counselors of the French State 
financiers."

Sir John Aird of Canadian Bank of Commerce Finds

Canada Moving G Toward Economic Recovery—

General Manager Logan Also Reaffirms Faith in

Dominion's Economic Future.

At the annual meeting of the shareholders of the Canadian

Bank of Commerce held in Toronto on Jan. 12, both the

President, Sir John Aird, and the General Manager, S. H.

Logan, reaffirmed their faith in Canada's economic future.

"Canada," said Sir John, "seems to be moving steadily,

though slowly, towards economic improvement and recov-

ery." While severe financial storms raged in Continental

Europe, Great Britain and the United States, the Canadian

banking structure, he said, has stood firm and unshaken.

He said:
Canadian banks through adherence to sound principles of banking, not

only in the extension of credit, but in the maintenance of strong liquid

reserves, have saved Canada from serious financial disturbance. The

American banking system as a whole has been severely tested during the

past year, but the largest and the best managed commercial institutions

have given ample proof of strength and a number are among the soundest

banks in the world, while the Federal Reserve Bank was able recently to

meet without the least strain what was probably the greatest demand for

monetary gold ever made at any one time. If criticism is to be made
of banks, particularly of reserve institutions, It should be on the score that

In attempting to promote the growth of trade, and polltical and economic
peace, they have at times made credit too cheap, or at least not sufficiently
dear to prevent the flow of some of it into unsafe channels and to check
speculation and over expansion generally. Important changes are now
promised, however, in the New York money market, through which it is
planned to exercise stricter control over speculation, not only by denying
corporation funds entry to the call loan market but also by developing
acceptance business, that is, the discounting and re-discounting of bills
resting upon trade transactions. If these measures prove successful
frenzied speculation may be prevented in the future and international trade
stimulated, with advantages to all concerned and with considerable prestige
to New York, as a money center. Through such changes also, and with
co-operation from investment bankers, industrial over capitalization may
be avoided, or at least curtailed.

General Manager Logan in his address pointed out that
Canada had had a comparatively good business record
during the last two years and that having entered this de-
pression somewhat in advance of most other countries was
probably so much nearer the solution of her difficulties. The
reduction in industrial output in Canada was not only less
than in 1930 but relatively less than in some of the major
manufacturing countries, while in world mining Canada
showed up to better advantage than most producers. With
a gold output valued at $55,000,000 in 1931 she was now
the second largest producer and has been the chief factor in
increasing the world supply over 1930. "A continued rise
in Canadian gold production," he said, "is most probable
for taking into account only those properties upon which
development is well advanced, the proven ore reserves have
an estimated value of at least 200 million dollars, and the
potential reserves may yield greatly in excess of that amount."
In base metal mining Canada, while registering a lower out-
put in 1931 than in 1930, had not suffered so acutely as most
other countries and her producers had in most cases been
able to make a small profit. The Canadian trade returns
showed the unfavorable visible balance of 100 million dollars
for 1930 had shrunk to less than ten millions and that inter-
nationally at least, Canada was now living within her means.
Mr. Logan, in referring to the Bank's financial statement

for the twelve months ended November last stressed the
strong liquid position which it disclosed. Cash and other
quick assets formed 57% of all its public liabilities, as
against 55% the year before.
The world situation and the need of international action

with regard to war debts, reparations, tariffs and credits
formed an important part of the President's address. Under
the conditions raised by the almost universal barrier of high
tariffs and a contraction of international loans, it was no cause
for surprise that gold, which in the past had served so pre-
eminently as the monetary stane.ard in all periods save those
of most abnormal economic stress, should have failed to
redress international trade balances and that Great Britain
and many other countries should have been forced tem-
porarily off the gold standard. The world's monetary sys-
tem as a whole could have held the general price level at
least one-third higher than in 1913, for until 1928 the opera-
tion of gold reserves of both Great Britain and the United
States was so efficient, even in the face of tariff restraint
upon trade, as to diffuse capital and credit throughout the
world and so maintain distribution of goods in pace with their
production. Canada's gold production has proven and will
continue to be a factor of inestimable value to the Dominion
in enabling it to redress our international trade balances,
and in the meeting the burden of external obligations in a
period when fresh borrowing is practically prohibited owing
to prevailing credit conditions in foreign money markets.

Speyer & Co. Announce Receipt of Funds for Feb. 1
Payment on City of Leipzig Bonds.

Speyer & Co., as fiscal agents for $4,292,000 City of
Leipzig 7% sinking fund gold bonds due 1947, announce
that they have received from Germany the regular remit-
tance for payment of the Feb. 1 1932 coupons of these bonds.

$20,000,000 Cuban Loan Extended.
Havana advices published in the "Wall Street Journal"

of last night (Jan. 15) follow:
The $20,000,000 loan by the Chase National Bank to the Cuban Gov-

ernment which fell due Jan. 13 has been extended for 30 days.

National Credit Company Calls for Second Payment
of 10% on Subscriptions.

The following is from the New Yerk "Journal of Com-
merce" of Jan. 15:
A second call of 10% has been announced on subscriptions to debentures

of the National Credit Corporation, which makes loans to individual banks
on security of their assets. As these subscriptions amounted to some
$300,000.000, this will make available another 350.000.000 for this purpose.
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As a result of this second call by Mortimer N. Buckner, President of the
Corporation, a sum of $100,000,000 will have been obtained to date.

The new call will go to repay additional temporary loans arranged for the
Corporation from New York banks, as well as to make new advances.
The subscription is payable Monday at the various Federal Reserve

banks. The Corporation is expected to curtail its activity when the
Reconstruction Finance Corporation becomes active.

The call for the first payment of 10% was noted in our
issue of Jan. 9, page 241. ,

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks for Nov. 30 1931 with the figures for Oct. 31 1931
and Nov. 29 1930:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION

OF CANADA.

Assets.

Current gold and subsidiary coin—
In Canada 
Elsewhere 

Total 

Dominion notes—
In Canada 
Elsewhere 

Total 

Notes of other banks 
United States & other foreign currencies_
Cheques on other banks 
Loans to other banks In Canada, secured.

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 

Due from banks and banking correspond-
ents In the United Kingdom 

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 

Dominion Government and Provincial
Government securities 

Canadian municipal securities and Brit-
ish. foreign and colonial public securi-
ties other than Canadian 

Railway and other bonds, debs. & stock
Call and short (not exceeding 30 days
loans In Canada on stocks, debentures
bonds and other securities of a suffi-
cient marketable value to cover 

Elsewhere than In Canada 
Other current loans & discts. in Canada
Elsewhere 

Loans to the Government of Canada_ _
Loans to Provincial Governments 
Loans to cities, towns, municipalities an(
school districts 

Non-current loans, estimated loss pr
vided for 

Real estate other than bank premises._
Mortgages on real estate sold by bank_
Bank premises at not more than cost

less amounts (if any) written off _ _ _ _
Liabilities of customers under letters o

credit as per contra 
Deposits with the Minister of Finance fo
the security of note circulation 

Deposit in the central gold reserves__ _
Shares of and loans to controlled cos_ _
Other assets not included under the for
going heads 

Total assets 

Liabilities.
Notes in circulation 
Balance due to Dominion Govt. after d
ducting adv. for credits, pay-lists, Ac

Advances under the Finance Act 
Balance due to Provincial Governments
Deposits by the public, payable on d
mend in Canada 

Deposits by the public payable after n
tice ores a fixed day in Canada _ _ _

Deposits elsewhere than In Canada__ _
Loans from other banks In Canada, 6

cured, including bills rediscounted 
Deposits made by and balances due t

other banks in Canada 
Due to banks and banking correspon

ents in the United Kingdom 
Elsewhere than In Canada and t
United Kingdom 

Bills payable 
Letters of credit outstanding 
Liabilities not incl. under foregoing beat
Dividends declared and unpaid 
Rest or reserve fund 
Capital paid up 

Total liabilities__  

Nor. 30 1931 Oct. 31 1931. Nov.29 1930.

8 $ $
47,471,339 46,907,621 47.030,128
40,139,407 23.041,972 51.342,295

87,610,799 69,949,595 98,372.427

153,636.112 111,847.889 155,646.361
11.566 12,092 27.469

153.647.679 111,859,982 155,673,832

14.331,688 13.317.989 13,759.383
19,115,744 14.633.593 22.990.429

114,188,694 106,055,185 108,176,987

3,226,313 2,785,764 4,477.183

4,595,990 5,954,759 10,937,054

90,133,470 91,099,310 126,453,634

507,763,726 487,908,541 377,877,098

155.122.880 148.573.831 120,320,973
56,603,050 59,038.314 53,277,315

156,896,490 158.582,930 211.805.598
112,746,901 90.743,623 193.491,067

1,102,493.179 1,140,734,029 1.183.723.359
183,745.752 188,942,677 210,396,048

42,049,351 38,343,852 28,618,457

118,132,172 113,836.283 94.655,854

10,893,742 11,143,290 7,384.718
6,421.626 6,271,121 5,564.113

• 6,218,383 6,347,220 7,075,832

79,852,150 79,546,742 78,620,365

, 58,942,809 61,778,607 84,161.951

6,814,809 6,814.809 6.790.678
. 25,380.866 26.730.866 36,580,866

14,378,759 14,468,660 11,753,604

1,723,346 1,835,695 1,728,821

. 3,133,030,468 3,057,297,360 3,254.667,748

145,533,231 152,928,936 159,233,300
-
_ 113,113.060 39,794,471 65,052,136

66,000,000 24,500,000 83,700,000
_ 18,081.259 25,789,500 21,364,721
-

617,038,655 580,592,700 604,828,099

:1,395.829.124 1,462.308,101 1,438,611,843
_ 320,208,199
-

301,050,691 409,408,863

10,056,036 10,222,810 13,463,666

; 5,741,705 3,935,465 7,505,981

55,365,871 56,795,040 71,822,482
3,596,118 4,476.484 12,012,89e

58,942,809 61,778,607 84,161.951
[5 3,127,415 2,765,871 3,994.77(

3.516,055 1,347,931 5,306,29(
162,000,000 162.000,000 161,177,41f.
144,500,000 144,500,000 144,976,17:

. 3,122,649,577 3,035.686.654 3.241.640.631
Note.—Ow leg to the omission of the cents In the official reports, the footings in

the above do not exactly agree with the totals given.

German Banks Unite to Fix Interest Rates—Nation-
wide Cartel Formed to Scale Down Payments—
Reichsbank Loses More Gold.

The following Berlin cablegram Jan. 9 is from the New
York "Times":
A cartel of all the German banks to set Interest rates on deposits as

well as credits was organized to-night to scale down the interest rates
under the supervision of the Banking Commissioner.
A central credit committee and district credit committees will be formed

to carry out the agreement reached in lengthy negotiations with the Banking
Commissioner.

The agreement, signed by all banks and credit institutions, provides
that the central credit committee shall set the maximum rate of deposits,
while the credit rates will be set by the provincial committees for their
districts.
Many financial writers are skeptical as to how the agreement will work

out. The cartel's rates naturally cannot apply to credits from abroad,
which are more expensive, and, since the percentage of the banks' foreign
debt varies from 10 to 50%. it may be hard to find a common basis for
compulsory rates insuring a fair return to all the banks.

To-day's Reichsbank statement is extremely favorable in that 90%
of the additional year-end credit demands has already been liquidated,
but rather alarming in that the Reichsbank lost $3,500,000 worth of gold
and foreign exchange during the week ending Jan. 7.
Thus the Reichsbank has only a little mqre than $120.000,000 In gold

and exchange of Its own reserves left, in addition to $150,000,000 in foreign
rediscount credits.

Payment on German Loans—New Year Interest on
Internal City Bonds Mostly Met Smoothly.

In a cablegram dated Berlin Jan. 8, the New York "Times"
said:
Payment of new year interest on internal obligations by the German

municipalities was effected more smoothly than had been anticipated.
Some municipalities were compelled to arrange for belated payment by
Instalment, and the city of Dresden was forced to conclude a moratorium
agreement with local short-term creditors.
The only municipality of any importance which defaulted on its internal

long-terns debt was Fortmund, which requested its mortgage bank creditors
to concede postponement of interest and amortization of payment.

Attitude of Berlin on "Frozen Credits"—Resisting
Partial Repayment Now, But Not Expecting "Con-
solidation" of Debts.

The slow progress of negotiations over the frozen short-
term credits at Berlin is causing disappointment, said ad-
vices from Berlin Jan. 8 to the New York "Times," which
also had the following to say:
The debtors are reconciled to getting only a one-year moratorium, be-

cause, In the present international capital market. it is considered that
no attempt to consolidate the debt could succeed. The Iteichsbank,
however, supported the German negotiators in resisting the creditors'
demand for repayment of 10% of the credits within a year.
The bank Is reported to have refused to give absolute guarantee of the

supply of exchange for such repayments. Its view is that Interest and
amortization payments on foreign bonds must have precedence over any
capital repayments on account of short-term debts. The belief seems to
be that, until the reparations question is settled. it will be Impossible to
foresee what foreign exchange will be available for all purposes.

Reichsbank Reserves Hold—But Year-End Ratio Was
Only 244%, Against 5634 in 1930.

An item as follows from Berlin Jan. 8, is taken from the
New York "Times":

Notwithstanding the demand for foreign currency to be used In pay-
ment of the January Interest on external bonds, the Reichsbank's reserves
declined during December only 19,000,000 marks, and in the last week of
December showed a considerable increase. Circulation of all currencies
at the end of 1931 was 6,679,000,000 marks, as against 6,408,000,000 at
the end of 1930.
Th3 Reichsbank's ratio of reserves at the end of the year was 24.2%,

whereas at the end of 1930 it was 56.19. If, however, there is deducted
from the reserves the $150,000,000 borrowed internationally during the
summer crisis, the present ratio would be only 11%.

German Banks Owe United States $429,000,000—Total
Short-term Indebtedness of 28 Largest Institutions
Cut to Rm. 3,705,000,000 by Oct. 31.

The "Wall Street Journal" of Jan. 4, reported the following
from its Berlin bureau:

Detailed information is available for the first time concerning German
short-term indebtedness. In the following table the claims of the foreign
banks against the various categories of debtors in Germany are listed
under three headings: (1) As of July 31 1931, according to the Wiggin
report: (2) As of July 311931. according to revised estimates by the Reichs-
bank: (3) As of Nov. 30 1931 according to Reichsbank estimates:

Claims of Foreign Batiks— (1) (2) (3)
28 largest banks 4  393,000,000 4,393,000.000 3,500.000.000
Other German banks  700.000,000 700.000.000 600.000.000
State, municipal  800.000.000 800.000.000 800,000.000
Reichsbank  630,000,000 630,000.000 630,000,000
Industrial end trading companies_1,506,000,006 2,500.000,000 2,300.000,000
Short-term debts towards for-

eigners (not banks) not having
signed the Basle stand-still
agreement 1,000.000.000 1,000,000.000

Total short-term Indebtednoss.8,030.000,000 10,030,000,000 8.830.000,000

Certain of these figures are estimated, but in financial circles here they

are generally considered reliable. The Standstill Agreement did not in-
clude debts of the municipalities and States or of the Reichsbank, which
were treated separately. These most likely will be so dealt with in the
new agreement now being worked upon. Among the short-term debts of
the banks is rm. 300,000,000 of foreign deposits, which item is wholly
free for withdrawal on Feb. 29, but which is expected to remain in large
part in Germany due to the trade and other banking needs of the depositors.
Of the remaining banking indebtedness Of (roughly) rm. 2,800,000,000,

some rm. 2,560,000,000 is in acceptance credits, the settlement of which
seems to be more or less assured, awaiting only the liquidation of com-
mercial goods on which they are based. Much more difficult Is the problem
of repaying the rm. 1,300,000,000 of straight banking debt at short-term
and rm. 2,300,000.000 in Industrial notes. This last item probably con-
tains a moderate proportion of Germany company debts to these same
companies' subsidiaries or banking affiliated abroad.

Foreign debts of the 28 largest banks are shown in the table below as
credits of six foreign nations for the dates of July 31 and Oct. 31. The
figures are In the currencies of each respective nation.

Claims of—
United States (5) 
GreatGreat Britain (E) 
Switzerland (Sw. Frs.) 
Holland (Florins) 
France (Fr. Frs.) 
Sweden (Kronen) 

31.
429,000,000
44,000.000

508,000.000
..

1 399,000.000
66,000,000

July 31.
518,000,00(30
54,000,000
563,000,000
114,000,000

1,609.000,000
60,000,000

In terms of marks the debts in this table amounted to rm. 4,393,000,000
on July 31, but to Only 3,705.000,000 On Oct. 31. The portion of ac-
ceptances had been reduced to 2,050,000,000 from 2,392,000,000 at the
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close of July. A small part of the reduction in these figures is due to de-
valuation of sterling debts rather than to repayments.

Deficit of German Federal Railways of $120,000,000
Reported for 1911—All Reserves Will Have to Be
Exhausted to Cover Losses for Last Two Years.

In a Berlin cablegram Jan. 8, to the New York "Times,"
it was stated that the German Federal Railways, the world's
largest commercial company, in a preliminary annual state-
ment, report a deficit in 1931 of nearly $120,000,000. The
cablegram went on to say:

Receipts shrank by 15% as compared with 1930 and by 28% as compared
with 1929. As there is still left from the 1930 deficit $74,000,000, all the
reserves of the railways will have to be exhausted to cover the total. It
Is even doubtful whether the reserves will be sufficient.
As a measure of economy the number of employees has been reduced

since 1919 by 42%.
The German automobile industry was comparatively successful in

maintaining its market in 1931. Production dropped by only 19%,
chiefly because the German public turned increasingly to German-made
cars. Exports increased from 5,827 cars in 1930 to 10,670 in 1931. The
total output last year was 76,000 cars.
During September. October and November only about 20% of all auto-

mobile transactions involved new cars.

German Experts Give Warning Against Excessive
Pessimisim.

Published forecasts regarding the new year outlook show
restrained optimism, said a Berlin message Jan. 8 to the
New York "Times," which further stated:
The circular of the Federation of German Industries warns its members

against excessive pessimism. The "Frankfurter Zeitung," in its annual
survey, declares that the basic conditions necessary for general trade
recovery already exist.

All authoritative forecasts, however, emphasize their belief that inter-
national confidence must first return and that this requires not only set-
tlement of the debt question, but also the subsiding of the recent political
ferment in Germany. Since there had lately been some indication of
trouble in connection with the coming Presidential and Prussian Landtag
elections, the report that Bruening is negotiating with Hitler for Hinden-
burg's re-election has been taken favorably.

Unemployment in Germany—Increase at Year-End—
Distribution of Relief Provision.

Unemployed workingmen in Germany, as reported under
date of Dec. 31, numbered 5,666,000, which is 316,000 more
than on Dec. 15, according to an account from Berlin Jan. 8
to the New York "Times," in which it was also stated:
The monthly average of unemployed in 1931 was 4,409,380, of which

3.745,000 received public support. For this support the Reich paid
801,000,000 marks, municipalities 736,000,000, and the unemployment
insurance organization 1,436,000,000.
The cost-of-living index for December is 130.4, comparing with 131.9

in November. Deposits of German savings banks at the end of November
are reported as 7,945,000,000 marks, comparing with 9,936,000,000 at
the end of October.

German Makers Curb Work—More Works Close—Wire
Export Firm Begins Operations.

From the New York "Times" of Jan. 11, we take the
following from Berlin Jan. 8:

Except for wire products, activity is declining in the steel trade. The
steel trust, the Mannesmann tubes and the Gutehoffnunghuette corpora-
tions have closed down more of their works and discharged the employees.
The International Wire Export Co. began operations on Jan. 2. In

that undertaking Germany has a credit of 53.4%; Belgium, along with
Luxemburg, has 35.1. Czechoslovakia, Holland, Hungary and Denmark
are also members. The home machinery market has been injured by
increasing offers of used machines taken from closed-down works.
The full report of bankruptcies in Germany during 1931 makes the

number 13.776, as against 11,583 in 1930.

France Calling in Foreign Credits—Opposed to "Gold-
Exchange Standard" and Desirous of Strengthen-

ing Position—Not to Force Gold Import—Belief

Exists That Gold Export Will Be Retarded, but

That It Must Come.

Stating, in a Paris message, Jan. 8, that incident to the

deflation of sterling credits held by the Bank of France, it
Is understood in Paris that the Bank's fufure policy will
tend toward reducing its foreign balance, the New York
"Times," in its wireless advices, went on to say:

This policy will be adopted in response to pressure from the Government,
which took over the major part of the risk of exchange fluctuations incurred
by the Bank on such foreign holdings and which, therefore, is naturally
desirous of avoiding further losses than have already been created through
the fall in sterling. Furthemvore, the Bank considers that its investments
abroad, for which it was obliged to issue bank notes in France as a counter-
part, constitute an inflation which it deems necessary to terminate.
It is now pointed out that holdings of foreign currency are not legally

authorized as cover for note circulation at the Bank of France on the same
footing as gold; but it is believed that, in the multiplication of foreign
credits, the effect has come to be the same as that of open adoption of the
gold-exchange standard. But the gold-exchange system is now condemned
here in all authoritative financial circles. That system, indeed, is now
believed to have been one principal cause for the general inflation of credits
which led to last summer's European crisis.

No support is given here to the idea of inflation as a remedy for financial
depression. The impression in the best financial quarters is that the sales
of foreign exchange which the bank will effect, according to the possibilities
of the market, will not be of a nature to foster gold imports. They are
expected, however, to retard the outflow of gold when the foreign capital,
which lately rushed Into France, returns home. On the other hand, it is
thought here that a large proportion of the gold lately absorbed by France
will be leaving the country again before very, long. The familiar comment
is that return of international confidence would be sufficient to occasion
such a movement.

German Mint Plans More Silver Coinage—Government
Finds Metal Cheaper Than Paper for Its Purposes.

The mint at Munich, Germany, has announced that it is
proceeding with the greatest possible dispatch to put into
circulation approximately 17,000,000 marks ($4,046,000)
of silver currency to replace a similar qaantity of national
and bank notes now in circulation, says a report from Consul
Charles M. Hathaway Jr., Munich, made public by the
Commerce Department on Jan. 7. The Department
further says:
The minting of these silver coins is a portion of the program authorized

last summer by the German Reichsrat calling for the issuance of 220,000,000
marks of silver.

This act was based on investigations which indicated that silver was
cheaper from the Government's standpoint than paper money. The coins
to be minted are five, three and two-mark denominations, equivalent to
approximately $1.19, 3.714 and 3.476 respectively.

French Debt Plan Two-Year Moratorium on Condi-
tional Annuities Proposed for Submission to
United States.

United Press advices from Paris appeared as follows in
the "Wall Street Journal" of Jan. 13:

Sir Frederick Leith-Ross, British Treasury expert, left for London,
reportedly carrying the outline of a French plan for settlement of debts
and reparations, which the French and British would submit jointly to the
United States.
The plan, it was reported, embraced the following features:
1. A two-year moratorium on the conditional annuties to be paid by

Germany which correspond to the allied debt payments to the United States.
The annuities, however, would be annulled if the United States agreed to
cancel the debts.
2. The unconditional annuities would be met by creating German railway

bonds bearing a total yearly interest of 660,000,000 reichsmarks, the equiv-
alent of the annuity the railways pay the International Bank at present
under the Young plan. However, to help Germany, payment of interest
would begin only in 1934.
3. If interallied debts are cancelled, the United States would be com-

pensated by allotment of a portion of the railway bonds.

French Credits Stand Stirs Fears in Berlin—Threat
to Withdraw Foreign Rediscount Aid Regarded as
Lausanne Preliminary.

The possibility that France might refuse to prolong its
share of the Reichsbank's foreign rediscount credit beyond
March 4 has introduced an entirely unexpected new factor
into the political situation it was stated in Berlin advices
Jan. 12 to the New York "Times" in which it was also
stated:

It is felt in financial circles that here again France holds a powerful
weapon with which to direct the course of the forthcoming reparations
conference.

Fifty-five per cent of the gold foreign exchange used by the Reichsbank
to cover note circulation is made up of foreign rediscount credits. If all
these credits are withdrawn as a result of the refusal of France the coverage
would drop to less than 10% of the circulation, instead of the 40% re-
quired now. This would represent the abandonment by Germany of the
gold standard.

If only the French share. $25,000,000, was withdrawn, the Reichsbank's
reserves would shrink alarmingly and, what is more important, the agree-
ment not to withdraw short-term credits would automatically blow up.
The present agreement contains a clause that foreign creditors are obliged
to maintain their credits only as long as the rediscount credit to the Reichs-
bank is prolonged. This clause will certainly be Included in the new agree-
ment being shaped by the bankers' committee here.
That France does not want and Germany cannot afford these conse-

quences is taken for granted here, the implication being that France only
wants to exert pressure upon Germany at the Lausanne reparations parley.

French Gold Receipts.
The following from Paris is from the "Wall Street Journal"

of Jan. 12:
The Bank of Prance continues to receive gold from London, apparently

shipped by the Bank of England and sold against francs. It is possible that
this is preparatory to the repayment of the balance of the Bank of France
credit maturing early in February. It is semi-officially denied that the
Bank of France itself is buying gold.

Gold Gain by France a Considered Policy—London
Ascribes Movement to French Bank's Liquidation
.of Foreign Credits.

A London cablegram, as follows, Jan. 8, Is taken from the
New York "Times":
The continuous heaping up of gold in the Back of France causes no

surprise in this market, which believes the steady increase to be part of a
considered policy. The Bank of France has lately disposed of a large
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part of its foreign short-term holdings and is apparently stressing its internal
position through selling foreign exchange.

This policy has created the impression in some quarters that further
selling of sterling is contemplated; but it is authoritatively denied that
any raid on the pound sterling is contemplated. The week's recovery in
sterling was ascribed to better feeling on the Continent, arising from the
examination of the ground for an amicable settlement of the debt question.

Decline of a Year on Paris Bourse—"Averages" Down
18/ % from 1930—Metal, Textile and Foreign
Shares Affected. _

From the New York "Times" we quote the following, from
Paris, Jan. 8:
The latest monthly index of Bourse prices shows a general average of 249,

compared with 305 in the same month
shares compare as follows:

1931 1930

of 1930. By groups, the separate

1931 1930Banks- 192 299 Railroads 114 139Insurance 638 867 Navigation 121 241Coal mines 245 468 Electricity 464 619Metallurgy 87 204 Industrials 250 334Chemicals 197 357 Commercials 187 261Textiles 257 590 Foreign shares 190 465
Among fixed-income securities, French Government 8% averaged 96.8,

compared with 98.8 a year before; railroad 3%, 95.7 compared with 98.6;
industrial 4% at 93.2 compared with 95.3. The general bond index works
out at 94.8 compared with 95.4.

French Bank Showing at End of the Year—Gold
Rising, Exchange Holdings Falling, Note Issue
Enlarged, Hoarding Stationary.

According to Paris advices, Jan. 8, to the New York
"Times," the end-of-the-year payments have been easily met
in the Paris money market, and rates are easier. Continu-
ing, the account said:

There are still immense accumulations of cash in the hands of banks,
but, on the other hand, if the amount of bank notes hoarded by the public
has not increased, it has apparently not decreased much either. The
Increase of 2,178 million francs in note circulation in the statement covering
the last week of December was not abnormal for a year-end holiday week.
On the other hand, the decrease of 1,500 millions in private deposits is

noteworthy. The Bank of France's own reserve of foreign exchange declined
389 millions further, but the gold reserve rose another 882 millions, and the
ratio of reserve cover worked out at 60.51% as against 60.57.

French War Costs-97,881,000,000 Francs Expended to
April 1931—Received 31,404,000,000 Francs.

From its Paris bureau, the "Wall Street Journal" of Jan. 9
reported the following:
A semi-official statement shows that France expended 97,881,000,000

francs for war damages to property to April 1931, and has still a balance
payable of 6,000,000,000, which will bring the total to 102,881,000,000francs. The total of German payments to date is 8,151,000,000 Reichs-
marks, including 2,986,000,000 Reichsmarks costs for armies of occupation
and other claims taking priority over reparations. Thus, reparation
payments alone were 5,165,000,000 Reichsmarks, or 31,404,000,000 francs.

Total expenditures do not include interest on money advanced in anticipa-
tion of German payments. The outlay for reconstruction of devastated
regions was mainly effected when the franc was at a higher value than at
present.

French Unemployment.
The following, from Paris (United Press), is from the

New York "Times" of Jan. 9:
Unemployed persons in France total 214,401, the Ministry of Labor's

weekly report revealed to-day, compared with a total of 196,751 last week
and 24,266 a year ago. The number of wholly and partially unemployed
was estimated at 2,600,000.

New Bank Planned to Replace Banque Nationale de
Credit of Paris.

The "Wall Street Journal" of Jan. 9 reported the following
from Paris:
A new institution, with a capital of 150,000.000 francs, is planned to

replace the Banque Nationale de Credit. It will take over the new Credit
headquarters in Paris and a portion of its branches, under the name of
Banque Nationale Credit et Industrie.
The new institution will confine itself strictly to deposit banking.
From Paris, Jan. 6 Associated Press cablegrams said:
Albert Buisson, French banker, acceded to-day to a request of the

Ministry of Finance to head a company with enough capital to assure
Continued operation of the Banque Nationale de Credit, which was in finan-
cial difficulties last September.
At that time a guarantee fund formed by the Bank of France and repre-

sentatives of other leading institutions enabled the bank, one of the five
largest deposit banks In France, to continue normally.

A reference to the difficulties of the bank appeared in our
issue of Oct. 3, page 2180.

Tariff Rebates Urged on Europe by France—Paris
Backs Goal of Making the Continent a Single
Market for Its Own Products—Note to League
of Nations.

The Secretary-General of the League of Nations released
at Geneva on Jan. 9 a French note dated Dec. 24 com-
menting on the August report of the committee of economic

experts of the European Union Commission. We quote
from Geneva advices to the New York "Times," which
also said:
In the note France takes a strong stand, upholding the union as a prac-

tical goal and proposing that private industrial agreements be supplemented
by governmental accords for the partial refund or reduction of duties.Complimenting the experts for their "intrepidity." the French Govern-
ment announces its "entire agreement" with their view and says Europeans
should take for an ultimate goal the "making of Europe a single market
for the products of any and every country In it."

France also says the combination of its quota system with bilateral
agreements fixing each country's proportionate quota would increase
international stability and "by strengthening the bonds between certain
States would facilitate the policy of European union."
As regards the policy of bilateral or regional economic rapprochements,

France believes they lead to closer union on the Continent, but in order
to safeguard third parties it recommends that the European Union Com-
mission "should possess the right of supervision and the duty of co-ordination
In this sphere." Referring to the experts' hope that a tariff truce con-
vention be applled, France says currency developments have now destroyed
the equilibrium between protective and free-trade systems.

Austria, commenting on the same report in a note dated Nov. 20, sug-
gests other countries follow the Franco-German lead in establishing a
bilateral economic commission. Sweden, whose views under date of
Dec. 13 also were released to-day, finds the policy of national isolation
has become so widespread since the report was made that the moment is
unfavorable to discuss the idea of a European customs union.

Booklet by A. Iselin & Co. on Foreign Bonds Issued in
United States.

The 1932 edition of the booklet on "Foreign Bonds Issued
in the United States," published by A. Iselin tic Co., gives
a concise description of all the important foreign issues quoted
in the United States. In addition to information regarding
amount of bonds outstanding, issue price, sinking fund
operation, high, low and closing prices in 1931, proper
annotations have also been inserted regarding defaults up
to and including Jan. 2 1932. Securities in this booklet
have been grouped by countries, but a complete index makes
this publication a very ready and convenient reference book.

Belgium Negotiating for Loan for Public Works In
Behalf of Unemployed.

Associated Press accounts from Brussels (Belgium), Dec.
26, stated:
To-day's newspapers said it had been learned that the Government was

negotiating for a substantial loan to finance a program of public works
to provide jobs for the unemployed.

Belgian Railroads Plan $24,000,000 Renewal Program—
Roads Seek Parliamentary Guarantee of Loan for
Purpose.

Sanction of the Belgium Parliament is to be asked by the
Belgian railways to float a loan of $22,400,000 in order to
carry out a program of construction and renewals according
to a report from Consul Walter H. Sholes, Brussels, made
public by the Department of Commerce. The request asked
that the Belgian Government guarantee the bonds as to
capital and interest, says the Department, which on Jan. 4
stated further:

This project has been under consideration for some time, but due to the
present situation of the money market it was thought that a public loan
of such proportion could not be made. The direction of the railways
therefore decided to approach the Parliament for backing.
The plan calls for the issuance of three or four loans with interest rates

varying between 4% and 5%, and it is believed that if it is approved by
the Minister of Finance there will be little difficulty in getting a majority
of the Parliament to sanction it. The Minister of Finance, however, will
Probably reserve the right to indicate the dates at which the loans will be
issued, taking into consideration the posibilities of their absorption by
Belgian investors.
The funds thus obtained will be applied to the yearly renewal of 400

kilometers of rails; the purchase of 4,000 freight cars yearly, and the
transformation of existing freight cars; the renewal of ties; the purchase
of 20 steel passenger cars for express trains; the electrification of the
signal system; the replacement of certain visible signals by sirens, and the
rebuilding of several bridges in order to facilitate high speed, it is said.

Norway's Shippers Ask for Government Relief.
Under date of Jan. 4, an announcement issued by the

Department of Commerce at Washington said:
Norges Rederforbuhd, one of the very important associations of ship-owners in Norway, has addressed a communication to the Ministry of Com-merce, summarizing the difficulties under which the Norwegian merchantmarine is operating at present and suggesting certain relief measures,according to a report to the Commerce Departmeat from Marquand H.Lund, Oslo.
It is stated that the decrease in international trade has affected theNorwegian merchant marine more seriously than that of other countries.

Of the Norwegian tonnage 25%, or 29% if the whaling fleet is included,has been laid up for some months, while the total idle world tonnage isonly 15%. With the exception of those engaged on old-time charters,
the vessels in operation are unable to make any profit, even though theNorwegian merchant is the most modern of any at present. Rea-sons given are the low freights, but also the strict shipping laws ofNorway, which require large crews; and secondly, exhorbitant taxes.Necessary relief measures are revision of the shipping laws to permit smallercrews, and a reduction of taxes.
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Vienna Note Cover Near the Minimum—Austrian
National Bank Says That Hoarding Has Sent Up
Circulation Near Limit.

The New York "Times" reported the following from
Vienna Jan. 8:
The report of the Austrian National Bank for the end of 1931, issued

to-day, shows that as a result of a decrease in holdings of foreign exchange
and an increase in note circulation to the highest figure yet attained, the

note issue cover has dropped to 24.2, only .2 of 1% above the legal mini-

mum to keep Austria theoreticlaly on the gold standard.
The pernicious effect on the State finances of the still unsolved prob-

lem of the creditanstalt is indicated in an increase of discounted bills of the

National Bank to 908.000,000 schlffings. The note issue is 1,316.000,000.

The increase in the note issue is explained as necessitated by schilling

hoarding, and therefore not tantamount to inflation. To Increase the

holdings of foreign exchange, however, the government passed through

the chief committee of Parliament to-day a new restrictive measure which

would prevent the export of Austrian goods against payment in schillings

and otherwise put an end to those private agreements between Austrian

and foreign merchants, whereby existing restrictions are evaded in larger

part. This would seriously reduce the import trade and therefore is bit-

terly opposed in business circles and just as vigorously urged by the National

Bank and by representatives of the Bank for International Settlements

and the League of Nations, who advise that institution and the Austrian

Government.
The League is also said to be urging on the Austrian Government reduc-

tion of wage levels here on the lines adopted by the German Government

in its emergency decrees. A start will be made in negotiations for altera-

tion of the "collective agreements" for pensions and salaries which lie as a

heavy weight on Austrian industry.
The leading Austrian economic journal, "Oestterreichische Volkswirt,"

declares. "The consequence of the shortage of foreign currency must be

that Austria will request a moratorium for service on its foreign debt,"

although It admits that this would not greatly help the situation, since a

large part of that debt consists of the League of Nations loan, service on

which must continue in any event.
Evidence that there is justification for the continuation of exchange

restrictions to prevent the night of capital from Austria is.perhaps, afforded
by the arrest in a Vienna hotel last night of six foreigners charged with gold

smuggling. The men, one of whom said he was Harry Greenberg of New

ork but was identified as a Pole from Warsaw, had in his possession more

than 100 pounds of gold bars, worth more than $25,000, which they said

they had bought abroad but which police suspect they intended to smuggle

out of Austria, contrary to the exchange regulations.

Austrian Banks Ordered to Declare Moratorium On
Payments to Foreign Creditors Under "Stand-
still" Agreement.

Associated Press advices from Vienna Jan. 9 said:
The Austrian National Bank has ordered the banks of Vienna to declare

a moratorium on further payments to foreign creditors under the "standstill"
agreement of September 1930.
That agreement provided that short-term credits totaling about 527,000,-

000 then falling due were to be repaid in instalments over a three-year
period.
In a circular letter, the National Bank said that "in view of the present

situation" it no longer will prevent export of foreign exchatige for that
purpose. It was understood that the action was hastened by Hungary's
recent declaration of a moratorium. Foreign creditors have been invited
to a conference to arrange a new agreement.

The "Wall Street Journal" of Jan. 11 reported the fol-
lowing from Paris:

According to Vienna advices, the National Bank of Austria has Informed

the foreign creditors' committee that It is unable to supply private Austrian

banks, excluding the Creditanstalt, the devisen necessary to meet the Jan.

10 instalment for repayment of credits under the past arrangement. The

National Bank states that 30% to 40% of these already have been repaid.

Austrian National Bank Shows Peak Circulation.

Under date of Jan. 8 Associated Press advices from Aus-

tria were published in the New York "Times":

A record high total of discounted bills, amounting to 908,000,000 schillings

($127,120,000), and the biggest note circulation in the history of the bank,

1,300,000,000 'chilling', are shown in the National Bank report for the last

week of 1931, to be published to-morrow.

There was a further shrinkage of 9,000,000 schillings in foreign exchange

and the note coverage dropped off 1 point to 24.2%.

Accord on Credits to Austria—Bankers Agree to

• Accept 5% of Total Every 90 Days—Extension of

Three Months on Austrian Credit by Bank of

England.
From the New York "World-Telegram" of Jan. 15 we

take the following:
International bankers, Including American interests have agreed to a

revised "stIllhaltung" agreement respecting Austrian short-term credits,

with the scale of payment under the new plan reduced in conformity to the

volume of foreign exchange at the disposal of the Austrian National Bank,

It was announced to-day.
American bankers, the committee declared, have consented to make

the new agreement effective as of Jan. 11 and to extend it to Dec. 31. On

the other hand, a United Press cable from Vienna stated that the Bank of

England had agreed to a three months' extension of the 100.000,000 Austrian

schillings ($21,000,000) loan. The cable added that, when the loan was

made last summer, without guarantee, it was understood that it would be

renewed as long as necessary.
Interested bankers here explained the discrepancy between the American

agreement and the three months' agreement of the Bank of England with

the statement that their agreement would only be continued beyond the

three month time limit if all other interested countries concurred.

Under the new arrangement Austrian banks, other than the Credit

Anstalt, will undertake to pay every 90 days 5% of the total volume of

credits outstanding. Formerly they paid 15% every 90 days.

Bulgarian Premier Warns Country Will Default on
Debts Unless Financial Help Is Received from
Abroad.

The following, from Sofia, Jan. 8, is from the New York
"Times":

Premier Muschanoff stated to-night that Bulgaria was about to join the
ranks of those Central and Southeastern European States which declared
they were unable to continue their payments of foreign debts without
financial help from abroad.

Outlining Bulgaria's attitude at Lausanne and Geneva, where he and
Minister of Finance Stefanoff represented her, Premier Muschanoff said
Bulgaria was at the end of her resources. She had depressed her standard
of living below that of any other country and could do no more, he said.

Foreign financial help was essential both to maintain the ley and to enable
Bulgaria to continue to meet her foreign indebtedness, he asserted.

Holiday on State Debt Demanded by Bulgaria—
Country Owes United States $27,000,000.

A cablegram, as follows, from Sofia, Bulgaria, Jan. 12, Is
taken from the New York "Times":
A Cabinet Council decided to-night to demand a moratorium for the

foreign debts of the Bulgarian State,
The Minister of Finances pointed out at the Council that foreign exchange

at the disposal of the National Bank was only sufficient to pay Bulgaria's
private commercial debts abroad. The reserve of the bank for coverage

of notes has been reduced to 34%, and the Minister said it was therefore

essential, if the level of stability was to be maintained, that a moratorium

for the State debts be arranged.

Bulgaria's total debt to the United States is estimated at $27,000,000.

We also quote the following (Associated Press) from

Sofia, Jan. 12:
A general moratorium on foreign debts among countries of the Balkans

was believed imminent by many observers to-night.

Premier Muschanoff indicated that Bulgaria would declare a moratorium

if it did not receive financial help from the League of Nations. Even the

stringent economies effected by the Government during the past six months

could not balance the nation's finances, he told the press, unless help was •

forthcoming from the League.

Ills admissions were regarded as particularly 
significant In view of a

similar statement by Finance Minister George Maris of 
Greece.

Rumania, it was pointed out, also was in difficulties. Finance Minister

Constantine Argetoianu no* is in Paris trying to negotiate new 
loans.

Ring Alexander of Yugoslavia has just returned 
from Paris, where 350,-

000,000 francs (about 214,000,000) were advanced to bolster 
Yugoslavia's

currency.

Further Sofia advices (Jan. 14) to the "Times" said:

Premier Muschanoff's hint yesterday that Bulgaria would have 
to declare

a moratorium unless she obtained foreign help was qualified to-day
 by an

official denial he had said -anything concrete" on the subject.

The communique, however, then proceeded almost to repeat the 
Premier's

words, pointing out that Bulgaria's financial position was so 
serious and

her lack of foreign exchange so great that Premier Muschanoff wou
ld have

to appeal for quick and effective help from the League of Nations in 
order

that Bulgaria might not face the impossibility of meeting her oblig
ations.

Dutch Bonds in Sharp Rise-3% Government Loan

Gains 58M to 72% in Fortnight.

A sensational rise in Netherlands Government securities

is the centre of interest on the Stock Exchange at present, said

Amsterdam advices Jan. 11 to the New York "Times",

which also said:
The 3% bonds of Holland have risen from 58J4 to 72% in hardly a fort,-

night. The gain is attributed partly to the strong position of the Nether-

lands Bank, while the fact that Holland has more liquid claims in foreign

countries than she owes at short-term is a sufficient guarantee that any
attack on the guilder can be repulsed.

Norway Raises Tariff—Parliament Adopts Increase to
Gold Value of Existing Duties.

According to Associated Press advices from Oslo, Norway,

Jan. 13, published in the New York "Times" the Norwegian

Parliament in a secret session on that date adopted the
Government's proposals for an increase in customs duties,

raising them to the gold value of existing rates. The cable-
gram also said:

It was understood this action means an increase of 20% in duties on all

Imports except sugar and coffee, on which the increase Is only 15%. Some

types of motors and agricultural machinery will be exempted.

Sweden and Norway Offer Reduced Budgets—King
Gustaf Asks and Gets Cut in Income.

The following cablegram from Stockholm, Jan. 12, is

from the New York "Times":
The Swedish and Norwegian budgets were introduced in their respective

Parliaments to-day, both showing the effect of the prevailing economic

depression.
The ceremonial of the opening of the Swedish Riksdag was more colorful

than usual, due to the King's nephew, Prince Carl, Duke of Ostergotland,

taking the oath of allegiance.

The Swedish budget shows an expenditure of 788,000,000 kronor (the

kronor was quoted yesterday at 19.08 cents) and revenues of 894,000.000.

thus giving a deficit of 74,000,000 kronor. It is proposed to meet this

by increasing the tax on liquor to yield 22,000,000. on automobiles to 
yield

15,000,000, and on tobacco 5,000,000. Also it is proposed to levy an emer-
gency tax on incomes of more than 6,000 kronor, which, it is estimated,
should produce 12,000,000 kronor. Other taxes are expected to yield 20,000.-

000 kronor.
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The King and Crown Prince, on their own initiative, will receive re-

duced incomes, and reduced pay to members of the Riksdag is proposed.
Defense expenditure is reduced by 9,000,000 kronor.
State borrowing for the coming year is reduced from 73,000.000 kronor

to 55,000.000. The Swedish State debt, among the lowest in Europe, now
totals 1,851.000,000, of which only 309.000,000 is owed abroad, including
the $30,000,000 % American loan of 1924, later partly repurchased.
Sweden's total State assets now amount to 4,423.000.000 kronor, leaving

a surplus above indebtedness of 2.577,000,000.
During 1931 Sweden's repurchase of State bonds was 19,500,000 kronor.

The Norwegian budget emphasizes the prevailing difficult conditions. The
suspension of gold payments, however, makes it difficult to form a reliable
budget, and a later proposal will be made to strengthen the budget, in-
cluding possible exchange losses on foreign State debts.

Danish Banks Insist on Foreign Exchange Cover on
Part of Danish Importers.

Because of increasing difficulties in procuring cover for
imports, Copenhagen banks have issued notice that until
further notice the banks will make foreign exchange col-
lections drawn on Danish firms only when the drawees them-
selves are able to make payments in the required exchange,
said a cable from Trade Commissioner Charles B. Spofford,
Copenhagen, to the Department of Commerce. The advices
from the latter, Jan. 11 added:

Danish banks also emphasize the necessity of local importers insuring
the presence of the required exchange before making purchases, whether
the payment is to be a draft or remittance.

Purchase in Italy of Foreign Securities Prohibited—
Ruling Said to Include Even Such Issues as Morgan
Loan.

The purchase of securities in foreign currencies even if of
Italian issue such as the Morgan loan to Italy is prohibited
by a new ruling in effect in Italy, which has been issued
by the "National Syndical Association of Stock Exchange
Firms, Brokers and Money Changers." We quote from the
"United States Daily" of Jan. 14, which gave as follows the
text of this ruling as sent to the Department of State by
the American Embassy in Rome:
"The sale of foreign exchange may take place only when the request is

Justified by documents analogous to those already prescribed by the minis-
terial decree of June 11 1926, on the control of exchange dealings.
"The negotiation of forward against spot exchange is permitted.
"The negotiation of forward against spot lire is prohibited.

Swaps in Exchange Prohibited.
"The acquisition of forward exchange in the general interests of exports

and the sale for the covering of imports are allowed, provided the respective
operations represent real and confirmed necessities of industry and commerce."Swaps in exchange are prohibited; concerning swaps in force on Oct. 1last, that can not be liquidated at maturity the head office of the Banatd'Italla (Foreign Department) may be asked for an extension of the origi-
nal contract, the request being accompanied at the same time by satis-factory documents.
"The acquisition of securities in foreign currencies or in Italian currencyon foreign markets, even if of Italian issue, is prohibited; by securities of

Italian issue is meant those issued abroad by Italian companies or publichouses (Morgan loan 7%, municipal loans, industrial bonds) or also securi-ties issued internally and that are now circulating abroad: this prohibition
is effective even should the client have accounts in foreign exchange.

Morgan Loan Included.
"The negotiation of the Morgan 7% loan, by registered holders residing

in Italy, is not allowed even for the bonds that are found in the Kingdom."The withdrawal from an account in foreign moneys owned by an Italianresiding in Italy, even when the accounts in question were opened withthe Italian bank before Sept. 27 1931, is permitted only when the requestis justified by the same documents prescribed for the acquisition of foreignexchange; the withdrawal of Italian lire, at the current rate of exchange,from foreign exchange accounts, Is permitted without any documents.
"It is recommended that lire should not be placed at the disposition ofmarkets abroad and, if the correspondents or others abroad should request

lire either under form of advances or under the form of acquisition offoreign currency, or discounts of bills in Italian lire, conclusion of suchtransaction should be limited to those representing the foreign counterpartof known operations or genuine commercial transactions.
Remittances Limited.

"The remittance of Italian bank bills abroad in order to supply banks
and foreign travel agencies with their normal needs for tourists, emigrants,
&c.. is permitted, provided the amount of each shipment is not greater
than 50,000 lire; naturally each remittance should be limited to the corre-spondents with whom such relations have already existed and should beconfined to the usual limits justified by such relationships so as to pre-
vent through such transactions an abnormal and unjustified exportation
of lire. Remittances should be reported eachnime to the Head Office
of the Banos d'Italla (Foreign Department).
"Arbitrage with foreign markets that results in export of Italian lire

is forbidden.
"Checks, letters of credit, central bank promissory notes (vaglia cam-

Mari) of an amount greater than 5,000 lire must be provided by the issu-
ing ),wk, with a stamp carrying the wording "The present check (or note)
may circulate only in Italy."
"For the request of checks of an amount greater than 5.000 lire to be

sent abroad, the client should be required to exhibit justification analogous
to that already prescribed by ministerial decree the 11th June 1926 on
the control of exchange: checks released on the basis of exhibited docu-
ments need not be stamped."

Saner Valuation of Latin American Dollar Bonds in
1932 As Viewed by C. A. McQueen.

present quotations of South American bond issues most
of the loss is behind us and it is hardly likely that 1932 will
duplicate the devastating experiences of 1931, according to

C. A. McQueen of McQueen & Clark, counselor in Latin
American investments.
In reviewing the defaulted condition of many South

American dollar obligations, Mr. McQueen, former head of
the Latin American division of the United States Bureau
of Foreign and Domestic Commerce, and an authority on
Latin American finances and trade, points out that the prin-
cipal feature of the Latin American bond market in 1932 will
probably be an adjustment of prices to correspond to relative
prospects of recuperation. His review continues:
However, the disturbances in trade and finance are still so recent that

their effects have been unevenly felt. Some issues of bonds with meritorious
features are selling at about the same levels as others which are not so
promising for recovery in the near future. Many holders of such bonds are
now taking advantage of the opportunity to make exchanges that should
strengthen their position in view of these conditions.

Great numbers of Latin American bonds dislodged from investment
accounts during 1931 have been taken by speculative buyers so that issues
that once were very inactive now afford a larger floating supply. As a
result probably the larger part of the year will witness fluctuations under the
influence of sentiment rather than outward developments, and investors
should not expect too much in the way of a sustained market advance of a
decisive nature.
There are four fundamental factors to consider in guaging the various

issues. First and most important is the basic situation of industry in the
region considered, for a country with normally profitable resources in not
likely to remain long without public credit. Second, is the degree of actual
financial disorder now existing, and the extent to which present troubles
may be caused by exchange or transfer difficulties rather than by the lack
of actual income with which to meet debt service. Third, is the character
of the population and its habits of the past in respect to the conduct of
public and private business Fourth, we may put the quality of the political
administration now in control and the strength of its popular support as
indicative of the probable soundness of government policies during the
present crisis.

Besides these general factors, each issue is attended by a number of in-
dividual features and circumstances that are cloaked by the general level
at which the bonds are selling, but which are in operation behind the scenes
and will react to the benefit or detriment of the bondholder. The exertions
of local authorities in many instances to maintain payment or to set aside
funds if remittances have already been suspended, together with the efforts
of American bankers to encourage arrangements that will maintain a degree
of order in the situation, are practically unknown to the American pubic.The degree of success attained in these directions, combined with the in-
fluence of the basic factors already mentioned, will govern the movements
of the bonds during the next year.
"As for any actual recovery in the affairs of Latin America,

that would start the rehabilitation of its foreign credit,"
Mr. McQueen states, "no prophecies can be made for 1932,
because of the extent to which the entire region is dependent
on the conditions of international trade and finance. Any
real upturn in Latin America, meaning by this, an enlarged
volume of domestic or foreign business, that will increase
employment and raise public revenue, must necessarily
follow an improvement in conditions in the outside world,
particularly the United States. With the exception of a
few situations that are definitely unfavorable, it must be
conceded that a great deal has been done to deflate public
and private finance and to put business in a position to make
the most of any improvement in the market for Latin Ameri-
can products."

J. & W. Seligman & Co. Partners at Senate Inquiry
Testify Regarding Loans to Peru-3415,000 in Com-
missions to Juan Leguia, Dictator's Son—Firm
Told State Department of $100,000,000 Lent, But
Not of Money Paid to Agent—New Figures on
Defaults.

The Senate Finance Committee in Washington was told
on Jan. 8 that $415,000 in commissions was paid to Juan
Leguia, son of Augusto Leguia, former President of Peru, for
acting as agent in three loans to Peru totalling $100,000,000.
A dispathh to the New York "Times" indicating this, also
had the following to say regarding the testimony:

This testimony was given by Frederick Strauss and Henry C. Breck.
partners in the banking house of J. and W. Seligman & Co. The Com-
mittee has been making an exhaustive inquiry into the issuance of foreign
bonds in the United States.
The two bankers informed the Committee that it was customary to

reimburse agents for bringing together countries seeking loans and bank-
ing houses which arranged for bond issues.
The money was paid to Juan Leguia, Mr. Strauss and Mr. Beck said,

after the firm of F. J. Lisman & Co., which brought them the Peruvian
business, notified them that he deserved a major share of the commissionpaid to the promoters of the loan.
A total of $600.000 was paid to these promoters, this ranging fromto 54 of 1% of three different issues. Of the three Peruvian loans issuedby the Seligman house, there are outstanding $87,000,000 which are in com-plete default.
The bond issues floated on these loans were for $15,000,000 in 1927.$50,000,000 in 1927 and $35,000,000 in 1928.

Services of Son Disclaimed.
A revolutionary tribunal gave judgment against the President and his

son, partially as result of this transaction, after the overthrow of theLeguia dictatorship in 1931, Mr. Brock testified, "for a great varietyof so-called illegal enrichment."
"You say illegal enrichment?" asked Senator Johnson of California."They called it bribery."
"This business, as I understand it, came to us from people in New Yorksaying that they wanted a commission." said Mr. Strange. "We had
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'no knowledge that Leguia had any interest in it until quite a long time
afterward, when the business had proceeded to a certain point.
"I just wanted to make that clear, that we did not retain in any way

the services of this son of the President, and when we found it out, it
Was something that we did not like. We thought it might not make a

good picture: but there we were, committted to a group of promoters
who had the President's son among them."
Part Of the remaining commission on these loans, $40,000, went to S. A.

Maginnis of N. 1 . City, an attorney, who in 1927 was a representative of

the Seligman Company in Lima. Peru, and who was identified as a former

American Minister to Bolivia, Mr. Brock testified.
He added that Juan Leguia was credited with the payments of this

commission on the Seligman books, and that he drew against that account

until he had exhausted it. He had large bills for merchandise sent from

Paris to be paid and "lived at the rate of at least $250,000 or $300,000 a year

for several years," Mr. Breck said.
The remainder of the $600,000 commission was paid to Harold Bolster,

now dead, and a T. V. Salt.

No Payments to the Es-President.

Senator Johnson attempted to establish the relationship of Juan Leguia

to the Seligman firm, but Mr. Breck reiterated that his company held

no contract with the younger Leguia; that no payments were made to the

former President of Peru and that there was no mention of the payments

to Juan Leguia in the conversations with President Leguia over the flotation

of the loans.
Mr. Breck was in Peru during the negotiations.

"For how long a period were you engaged in carrying on these negotia-

tions?" Senator Johnson asked.
"We were negotiating at one time or another with Peru almost con-

stantly from the latter part of 1926 until the present time, practically,"

replied Mr. Breck.
"Did you on any occasion speak to the President of Peru concerning the

sums that you were paying to his son?"
"I did not," said Mr. Breck.
The Seligman company made a profit of $601.000 on the Peruvian

transaction, after the payment of the commissions, the committee was

told, and American banking interests participating in the loans made

$5,475,000 on them.
These loans, like virtually all other foreign ones, were submitted to the

State Department, it was testified, and received the tacit approval in-

dicated by lack of rejection.
Mr. Breck replied in the negative when Senator Johnson asked if the

Seligman house had informed purchasers of the bonds of "the fact that

you were giving to the son of the President of Peru half a million dollars

to get the right to sell these bonds to Americans."

Tells of the Commission Custom.

He conceded that President Leguia was known as one of the South

American dictators, but denied knowledge, when asked by Senator John-
son, of whether this President had maintained himself in office through

money borrowed on the bond issues.
"In advising the State Department did you tell them that you were

paying to the President's son half a million dollars or thereabouts to get

the loans?" asked Mr. Johnson.
"We did not," Mr. Breck replied.
Mr. Brock said that the Peruvian bonds, distributed at prices ranging

rom 91 to 96. are selling to-day at "about 7." Some of them were dis-

posed of abroad. He testified that commissions had been paid in con-

nection with many loans, citing a "Mr. Alvarado," a Costa Rican, who

had received about $25,000 as agent in the preliminary negotiations of a

Costa Rican loan, and other cases of which he could not remember details.

"It was customary for South American governments to entrust to some

ocal resident the responsibility of coming to New lc ork to see about loans,"

Mr. Brock related. "That individual would get a commission." He

added that Juan Leguia himself had visited New 1 ork City.
"Were there many such peopleE" asked Senator Johnson.
"A great many," replied Mr. Breck, saying that many of them were

citizens of the United States, and adding, "I understand it has been the

custom for hundreds of years, everywhere."
"And was that the way loans were made to Germany?"
"I wouldn't be surprised," Mr. Breck replied. "I think a commission

was paid on virtually every loan. If we did not pay, some one else did—the

banking group possibly that brought the loan to us—but commissions

usually were paid by every one."
Mr. Stratiss gave figures showing that his company had participated in

the sale of $1,516,000,000 worth of foreign securities, of which it had

originated $144,000,000. Its gross profits totaled $1,321,265.

"Madness" for Foreign Bonds.

Mr. Strauss was asked several general questions.

"You didn't forme the situation to-day 10 years ago, did your" asked

Senator Smoot.
"Certainly not," replied Mr. Strauss.

"Did you find a perfect madness for the acquisition of foreign bonds

within the pima few years?" asked Senator Johnson. .

I. "Yes, sir."r "You participated, and there were many firms who had agents in South
America seeking loans to peddle in the United States?"

1.• "Yes, but not only in South America. All over the world the bankers

competed to a degree that In retrospect was wholly wrong."

"Then the process was reversed of the lender seeking the bankers?"

"Yes."
"And thus borrowing by governments was stimulated?"

"That was the effect."
"And, now, do the methods of these last 10 years commend themselves

to you, sir?" asked Mr. Johnson.
"Most certainly not, after what I have seen," said Mr. Strauss.
Two other international bankers were heard before the committee ad-

journed in late afternoon until Monday morning.
• Geroge Murnane, a partner in Lee, Higginson & Co., was asked a few
questions touching on the lengthy statement issued by the State Depart-
ment yesterday which revealed that banker] were warned in 1925 to notify
their clients of risks to investors through the possibility of reparations
payments gaining priority over private debts in the use of German foreign
exchange.
He said this was not regarded generally "as a compelling factor in the

situation," and that "the actual transfer difficulties that have arisen have

not come as a result of priorities."

$2,679,007,385 Defaults in IVorld.

Mr. Murnane saidrhis firm had originated foreign bond issues totaling

2502,765.000, on which a profit of $6,102,766 was realized. It participated

in issues:totaling $6,579,405,000, which gave the firm profits of $8,056,664.

Of the bonds:it issued, defaults had occurred in $16,923,000 outstanding,

he testified, and the shutting off of exports of exchange by several countries,

including Colombia, Brazil and Hungary, have created the possibilities of

defaults on an additional $26,630,000.
Ray Morris, a partner in Brown Brothers, said his firm had participated

in a total of $3,572,000,000 worth of foreign bond issues, making a gross

profit of $5,779,000.
Bonds of a nominal par value of $2,679,007,386 issued by governments

and political subdivisions were in default throughout the world on Jan. 1,

according to a report compiled by Dr. Max Winkler and Maxwell S. Stewart,

Which was published to-day by the Foreign Policy Association and filed with

the finance commission. This did not include the repudiated Russian bonds,

of which a total once valued at 817.053.494,050 remain unpaid.

This list is considerably larger than the aggregate of defaults reported to

the finance committee, due chiefly, its publishers stated, to the fact that it

includes bonds floated on foreign markets and "a number of issues floated

in the American market which appear to have been omitted from the

Senate committee's list."
Of defaulted South American issues. 3815,00,000 were shown to be out-

standing in the United States in a tabulation filed with the committee by

another authority.
The Foreign Public Survey recommended the formation of a council

American holders of foreign bands to supervise future flotations In the

United States, publication of unbiased statistics on bond conditions, co-

operation with councils abroad in supervising new issues, an agreement to

refer disputes between borrowers and creditors to the League of Nationals

or the Permanent Court of International Justice, and the adoption of a

common international investment policy.

Defaulted Bonds Tabulated.

Defaulted bonds were tabulated in the survey as follows:

Original Amount Interest
Issue— Amount. Outstanding. in Arrears.

Argentina $1,984,125 $1,487,600 $178,500
Bolivia 68,400,000 61,103.500 3.974,400
Brazil 552,929,350 469,136.615 71,580,104
Chile 603,144.800 559.099,250 17,165,532
China 356,019,035 327,537,435 170,197,500
Colombia 12,000,000 11,230,000 361,730
Ecuador 17,054,050 14,492,400 12,210,800
Guatemala 368,300
Yugoslavia 1,250,000 1,003,500 75,250
Latvia 7,308,600 7,303,000 5,305,500
Mexico 738.651,231 629,163,875 497,283,050
Peru 128,871,068 124,175,360 3,955,625
Turkey 413,500.000 372,151,850 15,431,710
United States 95,474,090 95,474,000 297,181,250
Uruguay 6,000,000 5,649,000 197,715

Total ;3,002,086,259 32,679,007,385 $1,095.464,966
Russia 18,758,743,500 17,053,494,050 8,868,100,000

Grand total--  -.421,760,829,759 $19,732,501,435 $9.963,564,966

This table should be corrected, the report said, by the subtraction o

$169,500 from the interest payments reported in arrears from Guatemala,

as a railroad counted as having defaulted in interest payments has met its

obligations.

0. C. Townsend, Former Commercial Attache at Lima,

Says Commerce Department Urged Optimistic Re-

ports on Peru in 1928—Lawrence Dennis Indicates

Opposition to Loans—S. Parker Gilbert on Loans

to Germany.
Testimony that he was "severely reprimanded" by an

official of the Department of Commerce for his warnings on

flotation of Peruvian bond issues in the United States in

1928, was given on Jan. 11 by Oliver C. Townsend, who was

the commercial attache at Lima, said a Washington account

on that date to the New York "Times", which continued:

Speaking before the Senate Finance Committee, Mr. Townsend de-

dared that the Department of Commerce had asked him to send opti-

mistic reports instead of pessimistic ones.
Bond issues totalling $100.000.000 were floated for Peru in the United

States in 1927 and 1928, and more than $75,000,000 of these bonds out-
standing are in default.
The Finance Committee also received today a memorandum filed with

the State Department by Senor Don Luis 0. Abell, the Bolivian Minister.

stating that the Bolivian Government considered testimony which had

been given before that committee to the effect that Bolivia might 
be

unable to meet her bonds in the United States, of which $61,104.000 
are

outstanding and in default, as "unfriendly and damaging to the integrity

of its credit position."
"Warning AUitude" Was Maintained.

Mr. Townsend said that it had not been within his province to 
advice

the Department concerning Peru in his weekly and monthly reports, 
but

that he had "constantly maintained a warning attitude."
He said that the request for optimistic reports had come to him 

in a

"friendly letter" from Thomas R. Taylor. Assistant Director of the 
Bureau

of Foreign and Domestic Commerce. He promised to produce the le
tter.

The witness said that copies of his reports containing statistical 
matter

also were handed to former Ambassador Poindexter for transmission to 
the

Department of State.
Senator Johnson put into the record a memorandum by Mr. 

Townsend,

written on Feb. 10 1927, concerning the lavish entertainments 
given by

promoters seeking the loan business of Peru. It referred especially to a

dinner given by S. A. M:cGinniss, former Minister to Bolivia, 
who was

previously identified as one of the representatives of J. & W. 
Seligman & Co.

Dennis Opposed Loans.

Lawrence Dennis, who was for seven years in the diplomatic 
service of

the United States in South America, and in 1927 and 1928 
was an inves-

tigator in South America for J. & W. Seligman & Co.. also 
testified that

his advice In opposition to the making of large loans to Peru 
was disregarded

by his employers. He said that his studies convinced him t
hat most South

American bond issues in the United States were unwise and unnecessa
ry. . . •

Scaling Down is Predicted.

When Mr. Dennis testified that South American countries, in 
his opin-

ion, had borrowed too much, Senator Reed of Pennsylvania, 
asked what

he thought the disposition of those loans would be.

"I should say, eventually, they will scale down the loans and 
settle

with the bondholders for 10 or 15 cents on the dollar." replied 
Mr. Dennis.

Asked by Senator Johnson concerning Bolivia in particular, Mr. 
Dennis

testified:
"In Bolivia, the accounts of the government had not been 

balanced

between the war and 1928. Finance was in a state of complete chaos.
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It was evident that eventually the loans of Bolivia and Peru would be in
complete default."
His first warning was sent to the Seligman company in 1927, before a

850,000,000 bond issue was floated in the United States, Mr. Dennis
testified, and the flotation of the 835,000.000 loan in 1928 was the occa-
sion for a "continuous debate" with his employers.
The memorandum by Mr. Townsend of Feb. 10 1927, referred to the

dinner given-by S. A. McGinniss as "a fair sample of • * • entertainments
by promoters, seeking favors of one sort or another from the government."
Regarding the memorandum, we take the following from

the "United States Daily" of Jan. 12, the following:
Memorandum Introduced.

Senator Johnson read into the record a memorandum written by Mr.
Townsend Feb. 10 1927. submitted, as Mr. Townsend testified, to the
then Ambassador to Peru. Miles Poindexter, and by him "presumably"
forwarded to the State Department, relating to methods employed in
negotiating loans with Latin American governments.
The letter was occasioned by a dinner givern by S. A. MacGinniss, former

Minister from the United States to Bolivia, and at the time representing
J. & W. Seligman & Co., to a group of Peruvian Government officialsand others, it was stated.
The memorandum follows:

Competitive Bidding Viewed As Desirable.
"The puzzle suggested to my mind is: Why has all this undignified

scramble and promotion atmosphere become an accepted feature of the
program for disposing of an issue of Government bonds? There is something
about scrambling that is highly appealing to Latin-American officals—who encourage the intrigue and delays accompanying them—as a coy
maiden flirts with a group of suitors—not in any spirit of indication but
for the long-drawn-out pleasure afforded by the game.
"One would think that more satisfactory results might be achieved by

the Government If It were itself to first fix the terms of its loans in accordwith international usage, and call for bids for the issues of which it desired
to dispose. Not only would it secure all of the advantages of competitive
bidding—but it would conceivable save itself something of the time and
annoyance which its representatives must suffer at the hands of the im-
portunate salesmen promoters by whom it is beset, under the system now
followed and the dignity of the proceedings would be vastly greater.
"South American officials must realize that their methods of procedure

In negotiating public contracts give color to the suspicion prevalent amongst
foreigners—that graft really is an inherent factor in all official negotiations.
"James Brown, a senior partner of Brown Bros. & Co., New York and

London, passing through on the Laconia Tour Thursday, talked about
bond buying in South American, in which he has had a large experience.
His attitude is that the antiquated methods of negotiation take so much time
and effort that his policy has become one of 'Let George do it.' On occa-
sions his firm participates in such loans after they have been negotiated
by other bankers—but he regards the actual negotiations as undignified
and the 'costs' which intertwine themselves Into them as unnecessary
burdens upon the borrowing peoples.
"Mr. Brown further explained that In his opnion bankers should avoid

the practice of offering such bonds to the general public because of the
uncertainties of interest and principal payments. As investments they be-
long in the safe deposit boxes of the rich who make yearly investments
in diversified lists of securities from excess incomes. On the theory that
even South America states do not go permanently bankrupt, such investors
are secure in the ultimate recovery of both principal and Interest, but
the small investor who buys for income and is forced to take a loss when
interest is defaulted should not be advised by bankers to buy such issues.
The experience of English investors in Argentine bonds sponsored by
Bahring Bros. in 1890 was cited to illustrate the uncertainties from which
investors for income should be protected by bankers."

As to the hearing before the Committee on Jan. 11, the
"United States Daily" also said:

Excerpts Read from Letter of S. Parker Gilbert.
At the opening of the hearing Jan. 11, Senator Johnson read extractsfrom a letter written in 1926 by S. Parker Gilbert, then agent generalfor reparations payments to representatives of a banking firm, advisingcaution in making loans to Germany, and from a letter written in thesame year and on the same subject by Sir William Leese, of the Bank ofEngland, concluding that certain American prospectuses on German loanswere "substantially untrue and misleading." (The letters referred to,which were taken by Senator Johnson from the "Sun" (Baltimore) of Jan.10, appear below in full text.)
Referring to a Bolivian loan made by the banking house of Dillon, Read SzCo. In 1928. Mr. Dennis testified that he had been interested in the usesto which the proceeds had been put by the Bolivian Government. Hewas "struck by the fact," he said, that some 85,000,000 of it had beenused in making payment to Vickers of London, for arms. Moreover, headded, a part of the proceeds devoted to public works went to the Ministryof War, presumably for highway construction.
Mr. Dennis stated that his conclusions as to the financial position ofPeru were based largely on the fact that a Government cannot go on in-definitely by balancing its budget through foreign borrowing. Borrowings,

he testified, increased more rapidly than the income of the country.
Concerning a loan to Brazil for electrification of a railroad, Mr. Dennisstated that he had been interested in the fact that the gross revenues of aroad which had operated at a deficit for many years were pledged for theservice of the loan. "That is current banking practice," he said, "againstwhich I have protested."
"There are various theories as to foreign loans," Mr. Dennis explained.

"I think there is an obligation on the bankers not to exceed the capacity
of the Government to handle the service on the loans in normal times."

Gives His Views on Excessive Borrowing. .
After the war all Latin American countries were "bloated with gold

and gold exchange," according to Mr. Dennis. What they should have
done at that time, he said, was balance their budgets and not borrow.
They could have exported gold and still had sufficient left for a healthy
credit expansion, he testified. Instead, he continued, they maintained
their gold embargo, and the government borrowed abroad. There was,
he said, a tremendous extension of bank loans and credit; the govern-
ments began spending beyond their incomes, the bankers maintained too
great a volume of credit, and the price level was kept artificially high.
The net debt of Peru was increased by 8106,000,000, Mr. Dennis said,

In the period 1919-1929 largely through foreign borrowing. During that
period, ho continued, while the debt increased from a base of 100 to 383,
public revenues increased from a basic index of 100 to 194, and exports
to 117, imports to 141.

Excessive borrowing, Mr. Dennis testified, creates a scale of living
for governments and for individuals which cannot be maintained when

borrowing stops. Particularly is this true, he added, when the expendi-ture is for public works which are unproductive and which do not bringin revenue for the service on the loan.
"We do the same thing, don't we?" Senator Shortridge Interposed; to

which the witness replied, "Oh, yes; but we are richer than they are,
and we pay for it ourselves."
"Was the program of public works entered upon in a desire to give

Peruvians employment?" asked Senator Shortridge.
"More to create a monument to President Leguia," Mr. Dennis replied.
In addition to his own warnings to the firm by whom he was employed,

Mr. Dennis testified that the president of the Reserve Bank of Peru told
New York bankers in 1927 that they were loaning too much in that coun-
try. All conservatives in Peru felt the same way, he added.
Asked by Senator Reed (Rep.) of Pennsylvania for a prophecy as to

what will become of the present defaulted bonds of South American govern-
ments, Mr. Dennis testified that the lesson of past experiences would
indicate that they will be liquidated in two or throe years at 5 or 10 cents
on the dollar. Peru wont through a similar experience prior to 1900, he
added. He excepted the country of Venezuela from his generalizations
about Latin American countries, telling the Committee that Venezuela
"has not borrowed, and has kept its President."
Mr. Dennis explained to Senator Shortridge and the Committee what he

meant by "dressing up the market." A banking house which contem-
plates floating a bond issue for a certain government will arrange to bid
up the outstanding issues of that same government, so that the new issue
may be floated at a higher price than would otherwise be the case, he said.
The loss, if any, in later unloading the purchases of prior issues, is charged
up, he testified, as expenses to the new loan. The purchases are not
"wash sales," he explained, which are prohibited by the Martin Act in
New York, but are actual purchases, and so not a legal fraud, although
perhaps an equitable fraud. They have been held fraudulent he stated,
by the Queen's Bench in England, where the practice is called "rigging
the market." He suggested the possibility of amending the Martin Act
to make it a legal fraud in New York.

Describes Alleged Fraudulent Claims.
A "certain amount of misrepresentation" was included in the circulars

on some of the South American loans, he said, through "artful wording"
indicating that currencies were being "stabilized" when as a matter of
fact they were being "pegged."
The war-debt situation more or less created the occasion for these un-

wise loans to Latin America, Mr Dennis testified. Had it not been for
the war debts owed the United States by European countries, many of
these loans would have been placed there, as they had been prior to the
war, he stated. Europe got dollars from South America, he continued,
as interest on their investments there, which they used to pay the United
States for an excess of imports and on war debts.
Asked by Senator Johnson if he know of any provisions in loan con-

tracts for sharing commission or spread with the borrowing government,
Mr. Dennis testified that sometimes there was a "quite proper provision
In the bond purchase contract to the effect that if the banker is able to
place the issue at a higher figure than some designated quotation, the excess
will be shared with the borrower. Following his statement on that point.
Senator Johnson stated that he had been wondering If such an agreement
might not constitute such a partnership arrangement as to enable the
investor to attempt to secure recovery from the banker for his loss.
Mr. Townsend, asked about the reports sent in by him to the Depart-

ment of Commerce, and the sources of information, said that the regular
fact-finding agencies of the foreign government were used, as well as other
local institutions. The branch of the National City Bank of New York
in Lima had been of great help in getting local information for him to
report to Washington, he testified.

Text of Letter Written by Mr. Gilbert.
The letter of Nov. 3 1926, written by S. Parker Gilbert, referred to above

follows in full text:
"I am constantly amazed at the recklessness of American bankers in

offering to the public the securities of German States on the basis of the
purely German view of Article 248 of the Treaty of Versailles. It is true
that the article is a difficult one to interpret, but one thing at least is clear,
namely that the Reparations Commission and the Allied governments have
never accepted the German point of view as to the meaning of the article.
"I should personally go further and say that from a legal standpoint

the argument for the German position impresses me as unconvincing.
In any event, the fact remains that the Treaty of Versailles is not a unilateral
document and it follows, I think, that a German interpretation of it which
is not in any respect accepted by the other signatory governments has
no legal importance.
"It is a simple matter, of course, to get letters from the financial author-

ities of the German States setting forth the German point of view, and I can
easily understand the willingness of the German authorities to sign letters
stating the German point of view, but It does seem to me difficult to justify
the action of the American bankers in offering the securities to the public
on the basis of such letters without giving the slightest hint that the Ger-
man point of view is not accepted by the Allied governments and that.
in fact, the allied point of view is diametrically opposed.
"I have just noticed in the New York "Times" the American prospectus

for the recent loan of the State of Hamburg. I don't know whether this
is a prospectus which the office (to which Gilbert was writing) had to pass
on, but it does seem to me open to much the same criticism. It is a Ger-
man view, as I understand it, that Article 248 is in suspense so long as
Germany faithfully performs her obligations under the expert's plan, but this
Is purely a German contention and it has not been accepted by either the
Allied governments or any of the reparations authorities."

Sir William Leese's Letter.
The letter of Sir William Leese, dated Oct. 28 1926, referred to above,

follows in full text:
The question upon which I am asked to advise is whether certain state-

ments in the prospectus issued by the City of Hamburg and State of Prussia
in connection with their recent loans conflict with the terms of the Ger-
man external loan of 1924. The statements to which I am referring relate
(a) to security and (b) to the retention of acquisition of foreign currency.
(a) Security.
In both prospectuses it is stated that no part of the state revenues or

priority has been pledged by the State in question as security for any loan
and a covenant is given that in the event of any future pledge or chargethe bonds of the present issue shall be secured by such pledge or chargeequally and ratably with other indebtedness thereby secured.

Payments Discussed.
In each case it Is further stated that some of the enterprises in whichthe State is interested have to make early payments to the Reich in respectof obligations under the Dawes Plan in the same manner as private in-dustries of like character.
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In the Prussian prospectus, but not in the Hamburg prospectus, reference

is made to Article 248 of the Treaty of Versailles and to the fact that cer-

tain specific revenues are pledged to secure the payments which have to be

made by Germany under the Dawes Plan.
Notwithstanding this reference in the Prussian prospectus, the impression

which both prospectuses are calculated and perhaps intended to make on

the mind of the investor is that the general charge imposed by the Treaty

of Versailles upon "all assets and revenues of the German Empire and its

constituent States" no longer affects the assets and revenues of the con-

stituent States, but has been superseded or satisfied by the Dawes Plan.

Accuracy Considered.

It is necessary than to consider the accuracy of this impression, and if it

is inaccurate, the possible effect upon holders of the 1924 external loan and

of the newly issued State loans.
It may well be that so long as Germany performs her obligations under

the Dawes Plan no further charge could consistently with that plan and with

the London agreements be imposed. For an essential feature of the plan

Is the ultimate definition of Germany's obligations. But the treaty charge

has not been superseded, and a failure by Germany to comply with the

Dawes Plan might make it necessary to assert the treaty charge.

It follows that the impression made by the prospectus is inaccurate, and

It appears to me that the inaccuracy might have been avoided. For since

Article 248 enables the Reparations Commission to exclude particular

assets and revenues from the treaty charge, the State issuing a loan in ter
ms

which state or imply that its assets and revenues are not subject to any

charge should first safeguard its position and that of its bondholde
rs by

applying to the Commission for the necessary exemption.

Security for Loans.

In what way were then our holders of the 1924 external loan and the St
ate

bonds, respectively, affected? And can any conflict arise between t
hem?

Security for the 1924 loan is:
1. The direct obligation of the German Government, which is 

not, in

the legal sense, a security or charge.

2. A first charge on the payments provided by the Dawes Plan.

3. A first charge by way of collateral security on the controlled revenu
es.

The 1924 loan therefore rests for security on the Dawes Plan. It is not

supported by the general treaty charge, but only by its payments made

under the plan and the collateral security, which, as part of the pl
an, is

given for this. If the plan breaks down and the collateral security is inade-

quate for the payments, to be made under it or even for service of the 
loan,

the bondholders are not entitled to assert the general treaty charge in
 their

favor.
Possibility of Conflicts.

It is possible that if (1) the Dawes Plan broke down and (2) the Repara-

tions Commission then decided to enforce the treaty charge upon State

revenues and assets and (3) further decided to support the 1924 loan by

means of this new charge, a conflict might arise between the 1924 bond-

holders who would then claim the benefit of such new charge and the

holders of State bonds who would claim that they had taken their bonds

upon the faith of the statement that the State revenues and assets were

charged.
But it is, I think, only in this remote sense that upon the question of

security, any possibility of conflict could arise, While the Dawes Plan

stands there is I think no such possibility.

(c) The retention of acquisition of foreign currency.

Prospectuses Discussed.

Upon this point both prospectuses are in my opinion substantially untrue

and misleading. They state that no German law nor any interna
tional

engagement assumed by the German Government involves any restriction

upon the acquisition by the State in question of the foreign exchange re-

quested to meet the external obligations evidenced by its bonds.

This may be literally true in the sense that at the present moment,
 so

far as I am aware, it has not been found necessary by the Ger
man Govern-

ment to impose in any quarter any restriction upon the acquisition of fo
reign

currency and perhaps for that reason it is more misleading, for it is far from

the whole truth.
The fact of the Dawes Plan and London agreements (see Dawes Pl

an,

Sec. XIII and Annex 5, Sec. 7. Blue Book pp. 35, 35, 110. 112
) is that if it

becomes necessary in order to safeguard the transfer of funds represe
nting

payments to be made under the plan, including service of the external
 loan,

many will take all such steps as are necessary on her part to control 
foreign

exchange.
Effects on Germany.

And it is not to be doubted that this is a vital part both of th
e plan as a

whole and of the scheme of the external loan. Germany, therefore, has in

effect assumed an obligation which may at any 
moment make it necessary

for her to restrict the acquisition of fore
ign currency either by individuals

or by her constituent States. If the occasion arises and she fulfills her

obligation, the result may be to prejudice the holders of the new
 State bonds.

The holders of the 1924 loan, whose rights are 
clearly set out in the

statement of Dr. Luther attached to the prospectuses o
f that loan will not,

I think, be affected except that it may be more 
difficult to make Germany

fulfill her obligations if by so doing she w
ill bring herself into conflict with

the cdnstituent States.

State Department at Washington Explains 
Position on

National City Bank Loan to Colombia.

From the "United States Daily" of Jan. 13 we take 
the

following:
The sole concern of the Department of State i

n taking up the matter

of the National City Bank loan to Colombia 
was to foster "friendly relations

between" the United States and Colombia, acco
rding to an announcement

by the Department of State Jan. 12 
following testimony given in the

Senate Finance Committee.

The Department's statement follows in full 
test:

The Department's action with respect t
o the transaction mentioned in

the testimony before the Senate Finance 
Committee this morning was as

follows:
A group of American bankers had 

previously entered into an agreement

with the Colombian Government 
providing that an advance of 54,000,000

would be made to the Colombian Government 
if, among other considera-

tions, the budget for 1931 should be ba
lanced. Since this was purely a

bankers' advance, it was not brought to the 
attention of the Department

as loans intended for public sale customarily are.

The American Legation at Bogota telegraphed to 
the Department on

May 12 1931, to state that the Colombian authorities 
had represented to

it that the budget had been balanced and that the banker
s had apparently

been in agreement with this fact, but that the bankers were 
being unduly

technical with respect to this matter. The Colombian auth
orities were

much troubled over this situation and appeared to feel that the American

bankers concerned were not living up to the terms of the agreement.

In view of these considerations the Department of State, in the usual

exercise of appropriate good offices, to bring to the attention of American

concerns the point of view of a foreign government when so requested,

took the matter up with the bank, through its counsel, setting forth to

him the point of view expressed by the Colombian authorities, in the hope

that upon further consideration a solution could be found mutually satis-

factory to both parties to the agreement. On such further consideration

between the bankers and the Colombian Government, in which the Depart-

ment took no part, a solution satisfactory to both parties to the agreement

was happily arrived at.
The fostering of friendly relations between the two peoples was the

Department's sole concern in the matter. The Department, of course,

would be derelict in its duty if it did not advise American interests that

it had been informed that their attitude was the subject of misunderstanding

by a foreign government.
The discussion that took place at the time between the Department and

the Colombian authorities, and those between the Department and the

National City Bank, did not in any manner, shape or form touch upon

Colombian petroleum legislation or the settlement of the Demo contro-

versy, and were in no way connected with these matters.

Colombian Paper Urges Debt Moratorium—Holds Sen-

ate Disclosures Kill Hopes for Credit.

Under date of Jan. 12 a cablegram from Bogota (Colombia)
to the New York "Times" stated:
The final blow to the possibility of Colombia's obtaining foreign credits

Is seen by the newspaper "Tiempo" in the disclosures in the Finance Com-

mittee of the United States Senate concerning South American loans

The paper holds that the last reason for the continuance of the foreign

debt service thus disappears, especially since the continued decline in

revenues has made it almost impossible to maintain the essential functions

of government.
"El Tiempo" therefore favors an immediate and complete moratorium

on the foreign debt service without resort to scrip, camouflage or pretense

of maintaining the foreign credit of the country. "El Mundo El Espec-

tador" and the press of other cities are of like mind.

Colombia Shifts Peso-Dollar Rate.

From Bogota (Colombia) a cablegram Jan. 12 to the

New York "Times" said:
A rise in the rate of dollar exchange resulted to-day, apparently with the

announcement that the Bank of the Republic rate would be 1.05 Pesos

instead of 1.03. Par is 1.02. A further increase in the dollar exchange

rate is likely soon.

Colombia Reduces Budget—Press Reports $7,000,000

Cut Because of Drop in Customs.

From the New York "Times" we take the following from
Bogota (Colombia) Jan. 10:
A reduction of at least 7,000.000 pesos (about $7.000,000) in the 1932

budget has been decided on by the Cabinet, according to reports in the

press.
As a result of the recently decreed control of foreign exchange and the

heavy increase in import duties, customs receipts in December were barely

1,000,000 pesos.
The Cabinet has decided to order a reduction of the budget estimate of

20.000.000 pesos in customs revenues to 13,000.000. with corresponding

economies in expenditures.

Bolivian Minister in Memorandum to State Department

Upholds Validity of Bolivian Government Bonds.

Senor Don Luis 0. Abelli, the Bolivian Minister, trans-

mitted to the State Department on Jan. 11 a note from his

Government containing a memorandum upholding the

validity of the Bolivian Government's bonds sold in the
American markets and characterizing any reflection upon

these obligations as "unfriendly and damaging." The
"United States Daily" of Jan. 12 reports this, and adds:
The Department of State announced the receipt of the note and promised

In accordance with Senor Abelli's request to forward it to the Senate Finance

Committee which is investigating the foreign bond situation. The text
of the note and memorandum were made public by the Bolivian Minister

and follow in full text:
Excellency: Instructed by my Government, I have the honor to enclose

herewith a memorandum in relation to certain remarks made a few days

ago in the United States Senate Finance Committee with reference to the

Intrinsic value of South American government bonds sold in the United

States market. I am further instructed to request of your excellency

that the enclosed memorandum be forwarded to the Chairman of the

Senate Finance Committee for incorporation in the minutes of the pro-

ceedings of that Committee regarding the flotation of foreign bonds in

the United States.
Memorandum.

The Bolivian Government views with great concern the discussions which

have recently been proceeding before the Finance Committee of the United

States Senate and wishes to state that it has never in any way questioned

the validity of its obligations or its intention to eventually liquidate the

same. The present unhappy economic situation of the country has re-

quired a temporary suspension of the payment of interest and sinking fund

of these bonds, but such economic differences must of necessity correct

themselves when an improvement in the world economic condition takes

place and at that time the Bolivian Government has every intention of

resuming its payments. The Bolivian Government considers any sug-

gestion to the contrary as unfriendly and damaging to the integrity of its

credit position, which in the past it has always scrupulously maintained.

Bolivian Finance Minister Offers Resignation—Asked

to "Postpone" Action.

La Paz (Bolivia) advices Jan. 12 are quoted as follows

from the New York "Times":
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Finance Minister Luis Abell' to-day offered his resignation to President
Salamanca because of the over-riding by Congress of the President's veto
of a bill authorizing nearly $200,000 for the building of a road to Santa
Cruz. The President advised him to "postpone" his resignation until
after the Government's financial projects had been placed before Congress.
The President's language gave rise to a suggestion that he himself might

resign if Congress showed itself out of harmony with his proposals.
Bankers, mine operators, industrialists and merchants have been hold-

ing conferences here on the Bolivian currency problem, and it is reported
that an agreement is near for setting the value of the boliviano at between
3.93 and 4 to the dollar.

F. J. Lisman at Senate Inquiry into Foreign Loans
Scores Son of Leguia—Thinks Former President
of Peru Did Not Share in Commission on Loans.

The following (United Press) from Washington, is from
the "Wall Street Journal" of Jan. 13:
F. J. Lisman, former international banker, who negotiated $100,000,000

In Peruvian loans, denounced Juan Legula, son of the former President
of Peru, before the Senate loan investigation. His firm was instrumental
in getting young Leguia a payment of $416,000 as commission on a loan
to Peru.
Mr. Lisman said young Leguia "rubbed up against every foreigner

who came to Lima with the Idea of horning in on any commission."
"I don't think his father got any of it," he said.
Francis White, Assistant Secretary of State, issued a statement saying

that the interest of the State Department in loans made to Colomb
had nothing to do with the settlement of the Colombian oil question.
The Department's discussion of the loans "did not in any manner,

shape or form touch upon the Colombian petroleum legislation or the
settlement of the Barco controversy and was in no way connected with
those matters," the statement said.

Johnson Quizzes Schoepperle.
Senator Hiram W. Johnson (Rep., Calif.) questioned Victor Schoepperle,

Vice-President of the National City Co. of New York, for three hours,
evidently seeking to learn whether there was any relation between loans
to Colombia and settlement of the oil controversies there.
He brought out the following points:
That a total of $16,800,000 in short-term Colombian credits is held by

New York banks.
That these credits were granted only after drastic changes in Colombian

laws were made, involving balancing of the budget and similar matters.
That the last advances were made to Colombia March 17 and June 30

of 1931, in amounts of $4,000,000 each.

Credits Fall Due in March.

The credits come due March 31 of this year.
Mr. Schoepperle denied any knowledge of petroleum legislation enacted

by the Colombian Government.
"I only know," he said, "that a law was enacted in 1931 which was said

to have settled the controversy over the Barco concession. I know abso-
lutely nothing with respect to any conversation with President Olaya
regarding oil legislation."
The "Barco concession" is an oil concession in Colombia granted to a

General Barco, but now held by Gulf Oil. Senator Johnson read press
dispatches showing that the concession once had been cancelled, but was
reinstated on March 3 1931, 14 days before an advance of $4,000,000 was
granted Colombia.
Mr. Schoepperle said that he had opposed this advance, maintaining

it should not be made without budgetary and administrative revisions
in Colombia.
The witness said his firm had a 20% interest in $85,000,000 loans to

Peru on which the son of the President was paid 6416,200. He said his
firm did not know of the "commission" to the son, Juan Leguia, until
10 days before the issue was sold to the American public.

Drawing for Redemption of Bonds of Italy's Credit
Consortium for Public Works.

J. P. Morgan & Co., as fiscal agents, have notified holders
of Credit Consortium for Public Works, of Italy, external
loan sinking fund 7% secured gold bonds, series A, due March
1 1937, and series B, due March 1 1947, that $217,000 prin-
cipal amount of the series A bonds, and $121,000 principal
amount of the series B bonds have been drawn by lot for
redemption at par on March 1 out of sinking fund moneys
received. Payment will be made upon presentation and
surrender at the office of J. P. Morgan & Co., 23 Wall Street,
on and after March 1, after which date interest on the drawn
bonds will cease.

Tenders Asked for Purchase of Bonds of Cordoba
(Argentine) Through Sinking Fund.

White, Weld & Co., as fiscal agents for the City of Cordoba
(Argentine Republic) 7% external sinking fund gold bonds
of 1927, due Aug. 1 1957, invited tenders of this issue, for
purchase and retirement at prices below par, exclusive of
accrued interest, in sufficient amount to exhaust the sum
of $33,570.69 now held in the sinking fund under the fiscal
agency agreement. Tenders were required to be delivered
to the fiscal agents before Jan. 14.

Funds Received from Buenos Aires for March 1 Payment
on 6% Bonds.

Hallgarten & Co. and Kidder, Peabody & Co., as successor
fiscal agent to Kissel, Kinnicutt & Co., announce that funds
have been received from the Province of Buenos Aires for
the March 1 1932 service of Province of Buenos Aires 6%
refunding external sinking fund gold bonds dated March 1
1928, due March 1 1961.

Receipt of Funds in New York to Pay Interest Due
August 1 1931 of Bonds of City of Rio de Janeiro.
White, Weld & Co. and Brown Brothers Harriman & Co.,

as fiscal agents of the City of Rio de Janeiro 6M% external
secured sinking fund gold bonds, due Feb. 1 1953, on Jan. 11
notified bondholders of the receipt from the City of Rio de
Janeiro of funds totalling $296,586.98, applicable to the
payment of interest due August 1 1931. The announcement
says:
As the total semi-annual interest requirement is $958,490 and there

is no present prospect of further remittances, the bankers have been ad-
vised by counsel that the funds already received may be distributed as a
partial payment on the coupon due on that date. Accordingly a pro rata
distribution of the interest monies will be made at the rate of $10.06 for
each $32.50 coupon, upon presentation, an appropriate notation of such
partial payment being made thereon.

The bankers point out, however, that, under the existing
ruling of the New York Stock Exchange regarding bonds in.
default .oupons after such endorsement must be returned
to t identical bonds from which they were detached.

ayment of Jan. 1 Interest on 7 Bonds of Depart-
ment of Caldas (Colombia)—Notice by New York
Stock Exchange.

Holders of Department of Caldas (Colombia) 73'70 ex-
ternal secured sinking fund bonds, due on Jan. l 1946,
have been notified by the New York Trust Co., as trustee,
that it is prepared to pay the interest due on Jan. 1, last.
This was noted in the New York "Times" of Jan. 11, which
said:
They report that the Department has requested that this coupon be paid,

although restrictions placed by the Colombian Government on all foreign
exchange transactions have prevented the remittance of dollar funds
for the installments for interest and sinking fund, which were due In No-
vember and December, as required by the loan agreement.

The following notice was issued by the New York Stock
Exchange on Jan. 9:

DEPARTMENT OF CALDAS, REPUBLIC OF COLOMBIA.

7,4 % 20-Year External Seenred Sinking Fund Gold Bonds, due 1946—
Interest.

NEW YORK STOCK EXCHANGE.

Committee on Securities.
Jan. 9 1932.

Referring to the ruling of the Committee on Securities dated Jan. 2 1932,
Section 375:
Notice having been received that the interest due Jan. 1 1932, on

Department of Caldas, Republic of Columbia
734% 20-year external secured sinking fund gold bonds, due 1946, is now
being paid:
The Committee on Securities further rules that said bonds be quoted

ex-interest 33.1% on Monday, Jan. 11 1932: that said bonds shall continue
to be dealt in "flat" and thereafter to be a delivery must carry the July 1
1932, and subsequent coupons.

ASHBEL GREEN, Secretary.

Finance Minister Says Brazil Plans to Pay All Debts—
Points to Balanced Budget and Rigorous Economies.
Brazil has balanced its budget and expects to meet all of

its foreign and internal obligations by reason of the rigorous
economies which have been effected, increased hours of labor
and whole-hearted co-operation of the entire nation in
rehabilitation, according to Finance Minister Oswald°
Aranha in an interview with the Agencia Brasileira cabled
yesterday to the Pan-American Information Service in
New York. The foregoing is from the New York "Times"
of Jan. 15, which continued:
He said the delay in meeting installments on the foreign debt was due

to the inability to get sufficient foreign exchange.
"The underlying causes of the 1930 revolution were mainly of an economic

nature, accentuated by the world crisis," Mr. Aranha said. "Knowing
that the Brazilian problem was an economic one, the Provisional Govern-
ment concentrated its efforts on a series of measures designed to bring about
National, State and municipal stability. Laws have been passed decreeing
that State expenditures must not exceed income and that loans must not
be contracted without Federal authorization.
"A purchasing commission has been created to buy Government supplies;

taxes handicapping national development have been abolished and great
efforts have been made to create incentives leading to National production.
Rigorous economies have been effected with a sharp cut in official salaries,
hours of labor have been increased generally and all Brazilians are co-
operating whole-heartedly in National rehabilitation.
"Order has been assured throughout the country, not by a show of

force but through popular support. All contracts with foreign companies
have been complied with and will continue to be respected. Property
rights are fully guaranteed and a return to constitutional government is
merely a matter of political routine and is not related to the country's
economic life." •

Argentine Peso Holds Up—Exchang.3 Control Credited
with Eliminating Foreign Speculation.

A cablegram as follows from Buenos Aires, Jan. 13 is
taken from the New York "Times":
The Argentine Exchange Control Committee's statement for the period

from Oct. 10 to Dec. 31 shows remittances of 420,833,942 pesos ($109,122,-
241.16 at the present exchange rate). It is declared that exchange control
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had effectively maintained the value of the peso by eliminating speculative
operations in foreign markets and enabling early computations of the exact
balance of payments based on statistics of imports and exports.

Argentine exporters and producers are uneasy over British trade figures
for 1931, which, contrasted with 1930, show a heavy increase in purchases
of Argentine products, whereas Argentine purchases of British manu-
factures decreased. This is expected to hasten the dispatch of a commission
to London.

New Delay on Debt Extended to Mexico—Expiring
Moratorium is Prolonged Until Jan. 1 1934—Pact
Signed in New York Dec. 22—Message to Congress
Asserts $5,000,000 Returned Will Be Paid Next Year.

An Associated Press dispatch from Mexico City Jan. 11
stated that President Ortiz Rubio revealed in Congress that
night that a moratorium on Mexico's foreign debt had been
extended to Jan. 1 1934, by agreement between the Ministry
of Finance and the International Committee of Bankers on
Mexico, in New York. The Associated Press advices as
given in the "Times" continued:
He made the announcement in submitting the Lamont-Montes de Oca

debt agreement to a special session called to consider its ratification.
The original agreement was signed in New York on July 25 1930. A

two-year moratorium was granted from that date by mutual consent of
the signatories. Under the new agreement, which the President said
was signed on Dec. 22 1931, the debt funding agreement was further post-
poned for eighteen months on account of Mexico's depleted income and
her inability to pay.

President Ortiz Rubio said Mexico had agreed, subject to Congressional
ratification of the Lamont-Montes de Oca agreement, to start the pay-
ments called for in the pact on or before Jan. 1 1934.
Five million dollars, which Mexico sent to New York immediately after

the agreement was signed and which subsequently was returned to Mexico
to steady the country's foreign exchange, would remain here until July 1
1933. It then would be returned to the credit of the International Com-
mittee to be applied on the first year's payments called for in the agreement.

Under date of Jan. 14 the "Times" reported the follow-
ing from Mexico City:
The Chamber of Deputies last night unanimously approved the measure

evolved by Luis Monies de Oca, the Minister of Finance, under which
the agreements reached by Mexico with the international committee of
bankers headed by Thomas W. Lamont, dated July 25 1930, and Jan.
29 1931, are declared ineffective.
The situation as it has now developed and as it has been approved by

the bankers is that Mexico will have a breathing spell until the beginning
of 1934 as regards payments on her foreign indebtedness, undertaking to
make another agreement thereafter, according to her economic capacity.
The pact of July 1930, under which payments on the foreign debt were

renewed, stipulated that Mexico pay the bankers in dollars in return for
heavy reductions afford to her, and to that effect $5,000,000 was deposited
at the disposition of the bankers on account for the 1931 payment.
This deposit, which is worth about 12,500,000 pesos at the present rate

of exchange, is now placed at Mexico's disposal for internal uses and is
expected to aid greatly in the re-establishment of the country's financial
stability.

Mexico's budget appropriations for 1932 total about 215,000,000 pesos,
while receipts are estimated at 210,000.000, and it is likely that the surplus
resulting from the return of the deposit will be used to back another and
much-needed emission of bills by the Bank of Mexico, the first issue of
which has been widely taken up.

Foreign financial circles here heartily approve Senor Montes de Oca's
latest arrangement with the international bankers, seeing sound and
sincere efforts therein for the stabilization of Mexican finance.

South Africa to Keep Gold Standard.
The following (United Press) from Washington is from the

"Wall Street Journal" of Jan. 11:
South Africa. despite pressure from British political and financial in-

terests, will seek to weather the economic storm with the gold standard,
Eric Louw, South African minister to the United States, said in a speech
to a National Woman's Party meeting.

Declaring that the financial condition of South Africa was better than
most countries, Mr. Louw said the government had resisted all efforts to
force it off the gold standard.
Mr. Louw defended the right of any British dominion to secede from the

British commonwealth of nations.
"Whether South Africa or any other dominion will in fact secede is, of

course. another matter, which will be determined by the interests of the
dominion concerned and by the wishes of the people," he said. "In the
case of South Africa much will depend upon the attitude of the British
decended section of the population—upon whether they wholeheartedly
accept the new situation, and whether they are prepared completely to
Identify themselves with the interests of South Africa, even when such
interests are in conflict with those of Great Britain."

Offering at Par of $12,500,000 Debentures of Federal
Intermediate Credit Banks.

Public offering of a new issue of $12,500,000 of 5% col-
lateral trust debentures of the Federal Intermediate Credit
Banks was made this week through Charles R. Dunn, fiscal
agent, at par. The debentures are dated Jan. 15 1932 and
are due in from four to nine months. TIle 5% interest rate
on this offering compares with 43/3% on an offering of $12,-
000,000 in December and $6,000,000 in November and with
other recent issues yielding 3 or 33/2%. The last statement
of the Federal Intermediate Credit Banks, dated as of Sept.
30 1931, showed total assets of $170,223,810 and earnings
for the nine months ended as of that date of $1,117,946.
The 12 Banks were created under an act of Congress approved
March 4 1923, to provide agricultural credits for an inter-

mediate period. Aside from the capital stock subscribed
to by the United States Government, additional funds are
obtained through the sale of collateral trust debentures
which are direct obligations of the issuing Banks, but all
Banks are liable under the conditions of the Act, for the
debenture of the other Banks.
Loans and discounts securing debentures represent ad-

vances made for production and marketing of crops and
livestocks under the provisions of the Congressional Act
and are not more than 75% of a conservatively appraised
value of the commodities with agreements providing for the
maintenance of adequate margins. The debentures are ex-
empt from all Federal, State, municipal and local taxes
and are suitable for investment of funds of banks, corpora-
tions and individuals. The December offering was referred
to in these columns Dee. 12, page 3900.

Text of Resolution Passed by Senate Providing for
Distribution of Government-Owned Wheat for
Relief Purposes.

In our issue of Jan. 9 (page 223) we noted the adoption
by the Senate of the resolution of Senator Capper providing
for the distribution of Government-owned wheat for relief
purposes. The date on which the resolution was passed by
the Senate should have read Jan. 4—not Jan. 5 as inadver-
tently stated in the item. We are giving herewith the
resolution as passed by the Senate:

s. J. Res. 60—Joint Resolution.
Authorizing the distribution of Government-owned wheat to the American

National Red Cross and other organizations for the relief of people in
distress.

Resolved by the Senate and House of Representatives of the I.nited States
of America in Congress assembled, That the Federal Farm Board is author-
ized and directed to take such action as may be necessary to make im-
mediately available 40,000.000 bushels of the wheat of the Grain Stabiliza-
tion Corporation, or so much thereof as in the judgment of the President
may be needed, for the use of the American National Red Cross, and any
State or political subdivision thereof for use of Indians on any Indian
reservation and among other Indians in distress, and (or) for the use of
such other organization or organizations as the President, or such person
or persons as he may designate to pass upon the matter, may deem ad-
visable, in providing food for the needy and distressed people of the United
States: Provided, That not to exceed 5,000,000 bushels of said wheat
shall be available for necessary animal feed in the drouth-stricken agricul-
tural regions of the country. It is expressly understood that no organiza-
tion receiving wheat under the provisions of this resolution shall discriminate
against any person who is in distress regardless of the causes of such dis-
tress. In the delivery of such wheat or any part thereof to any organiza-
tion or organizations as provided herein, the Federal Farm Board shall
be at no expense, and all expense incident to the receipt or distribution of
such wheat shall De borne by the organization or organizations to which
said wheat is delivered. Any organization receiving such wheat shall
agree not to sell it directly or indirectly, or to use any part of it in exchange
for the cost of transportation, distribution, or milling, it being the intent
of this resolution that the persons in distress shall receive the full benefit
of such wheat without any costs deducted therefrom.

Sec. 2. The Federal Farm Board shall keep account of all wheat
furnished and delivered as provided herein and shall keep a record of the
market price of the wheat so delivered and of the dates of such delivery
and may receive a credit therefor against its revolving fund.
Passed the Senate Jan. 4 1932,

Cotton Acreage Cut Fixed at 10-15%—E. F. Creekmore
Holds No Price Increase Likely Unless Business
Materially Better.

From the New York "Journal of Commerce" we take the
following from New Orleans, Jan. 11:

Estimating cotton acreage reduction for 1932 as probably 10% without
further legislative curtailment, and possibly 15% maximum, E. F. Creek-
more, executive head of the American Cotton Co-operative Association, in
an address to a farmers' mass meeting in Hattiesburg, Miss., to-day declared
world business condition must materially improve if a higher level of
prices is to be experienced even though total production during 1932 is
materially less than new seems probable. He estimated a probable crop
of 11,000,000 bales, to which he added a 13,000,000-bale carryover.

Creekmore declared he should like to disregard the rumors, half truths,
misstatements and propaganda circulated almost daily by the enemies
of the Agricultural Marketing Act, the Federal Farm Board, and the
American Cotton Cceoperative Association.
"The American Cotton Shippers' Association, with a membership of less

than 1,000, has been most active in the fight which has been waged almost
since the formation of the Federal Board and the incorporation of the
Association," he said. "Many of its members are my personal friends, but
the members as a whole have lost their sense of proportion."

Investigation of Charges of Fraud in Drouth Loans
Being Extended—Inquiries Being Made in All
States in Which Advances Were Granted, Says
Attorney General.

The investigation to determine whether some of the so-
called drouth loans made to farmers through the Farmers'
Seed Loan Office of the Department of Agriculture were
made fraudulently has spread to every State in which the
loans were made, the Attorney-General, William D. Mitchell,
stated orally Jan. 12. We quote from the "United States
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Daily" of Jan. 13, from which the following further advices
are taken:

United States District Attorneys in all the districts which made loanshave been instructed to investigate, Mr. Mitchell said, and numerous caseshave been made. The Investigation originally was confined to Alabama.A prepared statement issued by the Department of Justice, Jan. 12,listed cases in Alabama, Arkansas, South Carolina, Georgia and West Vir-ginia, but Mr. Mitchell explained orally that the list was illustrative andnot comprehensive. Additional information made available at the Depart-ments of Justice and Agriculture follows:
Seed loans aggregating $47,000,000 have been made in 32 States: Ala-bama, Arkansas, Delaware, Florida, Georgia, Illinois, Indiana, Kentucky,Kansas, Louisiana, Maryland, Michigan, Minnesota, Mississippi, Missouri,Montana, Nebraska, New Mexico, North Carolina, North Dakota, Ohio,Oklahoma, Oregon, Pennsylvania, South Carolina, South Dakota, Tennessee,Texas, Virginia, Washington, West Virginia, and Wyoming.
Because the investigations are of a criminal nature, evidence of fraud,if it is discovered, will be turned over to Federal grand juries. The Depart-ment of Justice undertook the investigation at the request of the Secretaryof Agriculture, Arthur ?J. Hyde, who laid before the Department evidencesupporting his request.

Statement Issued by Justice Department.
The Department's prepared statement follows in full text:
"Litigation growing out of the laws made in connection with Federalloans for crop production in different States is recorded in the Departmentof Justice where instructions have been given to United States DistrictAttorneys in different districts to take necessary steps to protect theInterests of the Government in these crop production loans. The amountinvolved in each case is small, but it is essential that it be understood thatthe obligations will be enforced. Instructions have been given UnitedStates District Attorneys in the Eastern District of South Carolina, EasternDistrict of Arkansas, Middle District of Georgia, the Middle District ofAlabama, and the Northern District of West Virginia. The amountsInvolved in these cases range from $50 to $600 in eight different cases in

which such instructions have been given."
The Farmers' Seed Loan Office will be in condition to handle irnmediately

the fund of $50,000,000 voted by the Senate for loans to farmers, If the
provision is finally enacted, the only work to be done being the printing
of loan application forms, G. L. Hoffman, Chief of the Office, stated
orally Jan. 12.

Mr. Hoffman conferred Jan. 12 with the directors of the regional offices
of the Seed Loan Office at Memphis and St. Louis, through which by far
the largest amount of such loans are made. There are five regional offices,
the other three being at Grand Forks, N. Dak. ; Fort Worth, Tex., and
Washington, D. a
The organization at these offices used in issuing $47,000,000 of loans

during the last year and in making collections are available, Mr. Hoffman
said, although of course the personnel has been reduced. They can be
put in shape at any time to handle a large volume of loans, he said. .

Cotton Co-Operatives Invited by Federal Farm Board
to Name New Advisory Committee.

Cotton co-operative associations have been invited by the
Federal Farm Board to establish a new advisory committee
for this commodity at an election to be held at 10 a. m.,
Feb. 1 1932, at the offices of the American Cotton Co-opera-
tive Association, 535 Gravier Street, New Orleans, La. The
new committee will serve until Jan. 1 1933. The Farm
Board, under date of Jan. 14, also says:

Co-operatives May Vote One of Three Ways.
Ballots have been mailed by the Farm Board to the cotton co-operativeassociations shown by its records to be qualified to take part In theelection. Voting may be by mail, by proxy, or by a representative of theassociation in attendance at the New Orleans meeting. A representativeof the Farm Board will be present when the ballots are counted.
The co-operatives will select seven members for the committee, as pro-vided in the Agricultural Marketing Act. Four will be chosen by districts,and three will be chosen at large, two of whom "shall be experiencedhandlers or processors of the commodity." Each co-operative will bepermitted to vote for four persons, one for member of the committee from

the district in which the co-operative has its principal office, and the
other three for members at large.

Cotton States Are Divided Into Four Election Districts.
For the purpose of aiding in the selection of the members of the Advisory

Committee the cotton producing areas have been divided into four districts
as follows:

No. 1—North Carolina, South Carolina, Georgia, Alabama, Florida and
Virginia.
No. 2—Mississippi, Louisiana, Arkansas, Missouri and Tennessee.
No. 3—Oklahoma and Texas, excluding the irrigated district of West

Texas.
No. 4—The irrigated district of West Texas and the States of New

Mexico, Arizona and California.
Members Now Serving on Cotton Advisory Committee.

Following are the members of the present Cotton Advisory Ccrmmittee:
Bradford Knapp, Alabania Polytechnic Institute, Auburn, Alabama.
U. B. Blalock, North Carolina Cotton Growers' Co-operative Association,

Raleigh, N. C.
A. E. Kobs, Oklahoma Cotton Growers' Association, Oklahoma City, Okla.
A. H. Stone, Staple Cotton Co-operative Association, Greenwood, Miss.
.Lynn Stokes, Texas Cotton Co-operative Association, Dallas, Tex.
H. Lane Young, Atlanta, Georgia, Vice-President Citizens' and Southern

National Bank.
Harry L. Bailey, Boston, Mass.

*Resigned May 28 1931; vacancy unfilled.

New Wool and Mohair Advisory Committee Selected
Announced by Federal Farm Board.

Co-operatives handling wool and/or mohair have estab-
lished a new advisory committee for their commodity in
accordance with the provision of the Agricultural Marketing

Act. The membership, as certified to the Federal Farm
Board, is as follows:
F. J. Hagenbarth, Spencer, Ida., President National Wool Growers Asso-ciation.
James A. Hooper, Salt Lake City, Utah, Secretary-Treasurer, Utah WoolMarketing Association.
Fred T. Harwood, Sonora, Tex., Vice-President Sonora Wool and MohairMarketing Corporation.
W. Marshall Ross, Gibbon, Neb., President Midwest Wool Marketing Asso-ciation.
S. W. McClure, Bliss Ida., breeder and wool grower.
Charles F. H. Johnson, Passaic, N. J., President Botany Mills.
Merle Bell, Worcester, Mass., President the Bell Co.
The Federal Farm Board stated on Jan. 8, that Mr. Johnson and Mr.Bell are manufacturers. The Committee was chosen at an election heldin Chicago, Illinois, December 8, 1931, and will serve for one year be-ginning January 1, 1932.

Farmers in Drouth Areas Repay $16,000,000 in Loans.
Repayments of Federal loans to farmers in drouth and

storm areas this fiscal year to Dec. 24 totaled $16,276,326,
an increase of $423,368 over Dec. 17, according to a tabula-
tion of repayments made public Jan. 4 by the Farmers
Seed Loan Office, Department of Agriculture. The "United
States Daily" of Jan. 6 reports this, and adds:
More than half the repayments in the week ended Dec. 24 were repre-

sented by warehouse receipts on farm products placed in storage as security
for the loans, the tabulation shows. Of the total repayments, $3,464,652
is in warehouse receipts, nearly all covering cotton.
The repayments nearly all apply to the $47,000,000 loaned during the

last year from funds totaling $67,000,000 made available by Congress,
according to information made available at the Department.

Seed Loan Inquiry Begun in Alabama—Charges of
Fraud in Issuance of Funds Investigated by
Department of Justice.

According to the "United States Daily" of Jan. 6, the
Department of Justice is ievestigating loans made to Alabama
farmers• through the Farmers Seed Loan Office of the De-partment of Agriculture to determine whether or not any
of the loans were made fraudulently, the Attorney-General,
William D. Mitchell, stated orally Jan. 5. The paper from
which we quote further said:

Secretary of Agriculture Arthur M. Hyde requested the inquiry, Mr.Mitchell said, and laid before the Department of Justice evidence whichhe thought would help the investigators. In order to accommodateSecretary Hyde the inquiry is being pushed rapidly, Mr. Mitchell said.Because the Alabama case is a criminal one, he cannot reveal any of thefacts brought to light thus far, Mr. Mitchell explained, adding that theevidence will be turned over to a Federal grand Jury if it is consideredsufficiently important.
Drouth loans in Alabama from the $67,000,000 made available byCongress for this purpose totaled $2,663,370.82, of which about $1,142.000had been repaid Dec. 24, according to figures made available Jan. 5 by

the Farmers Seed Loan Office, Department of Agriculture. The loanswent to 19,753 individuals, according to the Office. The Office withheld
comment on reported irregularities in Alabama loans.

Farmers in Arkansas Repaying State Loans.
The following from Little Rook, Ark., Jan. 9, is from the

"United States Daily":
Secretary Steve M. Garwood, of the State Agricultural Gredit Board.

created by the 1931 General Assembly as a farm relief measure, said Jan. 5
In an oral statement, that satisfactory progress has been made toward
repayment of loans by 1,515 borrowers, who are members of 63 local
credit corporations organized during the year under the new Act.
He stated that of the $1,500,000 appropriated. $874,455 was loaned to

farmers and business men for agricultural credit corporations through
which rediscounts of about $4,750.000 were added to finance the year's
crops, following the most disastrous drouth in the history of the State.
Members of local corporations pledged their stock in the corporations

to secure the State loans. The corporations, in turn, rediscounted notes
of farmers to the Federal Intermediate Credit Bank of St. Louis, Mo.,
obtaining about $4,750,000. The amount represented about one-fifth
of the estimated loans made from all sources in 1931 for crop financing.

Credit corporations were formed in 39 of the 75 counties. Allotments
were made to all counties, and Mr. Garwood said several of those which
did not participate in 1931 will secure loans in 1932. Several new cor-
porations have recently been formed.
Mr. Garwood said borrowers are repaying in a "gratifying way," and

that practically all loans have been repaid to the Federal Intermediate
Credit Bank.

Measured by Liquidation of Credit American Bankers'
Association Sees Approach of End of Depression—
Turn to Better Conditions Looked for by Automo-
bile Manufacturers.

Characteristic of any business depression is the paying off
of indebtedness incurred during prosperity and if the liquida-
tion of credit may be taken as a measure of the duration of
a depression, the end of the present slump should not be
far away, declares the "American Bankers Association
Journal," issued Jan. 11. The "Journal" says:
For two and one-quarter years there has been a heavy and almost un-interrupted decline in the outstanding volume of different kinds of indebted-ness. Taking the figures at the end of September 1929, which marked thepeak of credit expansion, and those at the end of September 1931, whichare the latest available for all groups, the outstanding totals of the prin-cipal types of short-term credit were as follows:
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SHORT-TERM CREDIT IN USE.

Federal Reserve member banks: Sept. 30 1029. Sept. 301931.
Secured loans $10,314,000.000 88,091,000.000
Other loans 15,851,000.000 12,793,000,000

Total member banks 826.165.000,000 320,874.000.000
Brokers loans for account of other  6,640.000.000 280.000.000

Borrowings from Federal Reserve banks— 899,000.000 323,000.000

Installment credit 964,000,000 567,000.000

Total short-term credit 834.663,000,000 $22,044,000,000

During the space of two years, the total reduction in all

short-term credit indicated in these data amounted to

$12,624,000,000 or 36%, the "Journal" says, and total re-

ported security loans declined from $16,954,000,000 to

$8,361,000,000 or by 50%. It continues:
Part of the liquidation of secured loans has resulted from the 

borrowers

paying up for their securities at banks and brokers and having them 
trans-

ferred to their own names, as the marked increase in the number 
of share-

holders of record on the books of representative corporations will 
show;

part represents the extinguishment of loans by selling out the 
securities

to those able to buy them for cash; and part reflects the lower 
level of

quotations now prevailing.
Non-secured or commercial loans have contracted because of 

the slack

demand for funds caused by the curtailed rate of business a
ctivity, lower

commodity price level, liquidation of inventories and accounts 
receivable.

Instalment paper outstanding, as compiled by the National 
Association of

Finance Companies from reports of a large number of its me
mbers reflects

the smaller volume of new automobiles purchased and the 
paying off of

contracts held.

The "Journal" adds, however, that "there is not a manu-

facturer of automobiles who does not believe that the turn-

ing point for better conditions is at hand and this belief has

been backed with expenditures of millions of dollars in

building new and considerably changed models; during the

past year when production was about 30% below 1930,

research in the laboratories has been carried on and it is

believed the industry will again set a new standard of car

quality and low price."

Election of Nominating Committee of New York Stock

Exchange for 1932.

Incident to the election of officers of the New York Stock

Exchange in May next, the Committee on Publicity of the

Exchange issued the following announcement on Jan. 12:
At the regular election yesterday for members of the Nominating Com-

mittee of the New York Stock Exchange for 1932, the following members

were named to serve on this committee: Henry E. Coe Jr. of Reynolds,

Fish & Co.: John E. Davis of Billings, ()icon & Co.; Roland L. DeHaan

of Maben & Co.: Beverley M. Eyre of Berg, Eyre & Kerr: Henry Pico11

of F. H. Douglas & Co.

New York Stock Exchange Recalls Circular of Sept. 21

Calling for Reports on Short Position—New Re-
quirement Asks Only for Daily Figures of Net
Increase or Decrease in Short Selling.

The circular letter of the New York Stock Exchange dated

Sept. 21 calling for information from members regarding

short positions, has been recalled, according to an an-

nouncement by the Exchange on Jan. 11, which states that

In lieu thereof members are to report "only the net number

of shares by which each stock in each account has decreased

or increased from its position of the preceding day, and new

short sales, giving the name of the owner of the account."

As to the information no longer required, the notice of the

Exchange dated Jan. 11 says:
Do not include exemptions 1, 2 and 3 of circular dated Sept. 21 1931 or

report short positions carried for correspondents or other members or

firms who are responding to these instructions.

The items above called for in the Sept. 21 circular were:
(I) Sales for "cash" with stocks not yet received from the seller.

(2) Sales or "short" positions against "long" positions in the same

stocks where definite instructions have been given to deliver other certifi-

cates.
(3) Sales or "short" positions where it is actually known, without further

inquiry, that the seller has the same long stocks in his possession or has

an offsetting position against his short sales in the same stocks.

We give herewith the Jan. 11 circular issued by the

Exchange:
NEW YORK STOCK EXCHANGE.

Committee on Business Conduct.
Jan. 11 1932.

To Members of the Exchange:
The Committee on Business Conduct recalls its circular letter of Sept. 21

1931 and its previous circulars referred to therein on the subject of reports
on short positions (this in no way refers to short sales covered during

the same day) and In lieu thereof directs that members report only the

net number of shares by which each stock in each account has decreased

or increased from its position of the preceding day, and new short !Mica,

giving the name of the owner of the account. The report must be made

as of the close of every business day (ledger date) except Saturdays, be-

ginning Jan. 14 1932. See example below:

If your position on Jan. 13 (ledger date) is:
Shares. Stock. Account. Shares. Stock. Account.
100 X R. Roe 5 Fl B. Brown
50 T J. Doe 300 M Peter @Wu
200 0 Jones & Co.
And you have the following position on Jan. 14 (ledger date):

Shares. Stock. Account. 1Shares. Stock. Account,
100 X R. Roe 10 FJ B. Brown
100 C Jones & Co. 25 AC Smith & Thomas
100 0 A. & R. f3mIth 300 M Peter QuIgg

You should report only as follows (use one ticket for each item) under
date of Jan. 14 (ledger date):

Decreased Short Position.
50 T J. Doe
100 C Jones & Co.

Increased or New Short Sates.
100 C A. & R. Smith
5 FJ B. Brown
25 AC Smith & Thomas

Do not include exemption 1, 2, and 3 of circular dated Sept. 21 1931,

or report short positions carried for correspondents or other members or

firms who are responding to these instructions.
Discontinue using Stock Clearing Corp. Form M4 for reporting and

substitute Short Position •Form XX as per enclosed sample. Forms

similar to this sample in wording and color may be printed locally if desired.

An initial supply is being sent you under separate cover. More may be

had on request.
Out-of-town members or firing are requested to wire Information of

changes to correspondents for transcription to such tickets, or to obtain

a supply for their own use.
A separate ticket must be used for each customer's short position in

each stock.
For ledger positions of Monday use date of Monday.
For ledger positions of Tuesday use date of Tuesday.
For ledger positions of Wednesday use date of Wednesday.
For ledger positions of Thursday use date of Thursday.
For ledger positions of Friday use date of Friday.
All reports must be submitted promptly to the Committee on Business

Conduct, Room 609, 11 Wall St., New York City; in any event, not later

than noon of the second business day after the date as of which you are

reporting.
If there has been no change in any one account, or if you are not carrying

any short accounts, a daily report to that effect must nevertheless be

submitted. Write the word "None" on one report form XX in space pro-

vided for "Account Name" and forward same.
In addition to the above information, it is required that on the fifteenth

and last day of each month, members report in letter form (omitting

detail as to account names, number of shares and kind of stock) the total

number of accounts in which there is a short position, viz.: your firm

having 25 short accounts would report on your letterhead thus: "On

Jan. 15 the total number of our accounts in which there was a short position

was 25." If one account is short seven different stocks, you should report

this situation as "one account."
ASHBEL GREEN Secretary.

The form XX is appended:

Form XX

Do NOT use this
form for report-
ing short sales
covered the same
day.

REPORT ON SHORT POSITION

Name of Reporting Firm

Account Name.

It is not necessary
to send any letter
with this form.

Ledger date 

liecreased by Name of stock.
Irwreased by or
New Short Acct.

No. of Shares. No. of Shares.

IMPORTANT.
Use a separate ticket for net decrease, or net increase, in each stock in each account.
AU reports must be made promptly and In no event later than noon of the second

business day after the date as of which you are reporting.
If all short positions are unchanged from previous date, or if you have no short

positions, write the word "None" in space provided for "Account Name." and
forward this one ticket only.

Rights for 12 Seats on New York Stock Exchange

Remain-3 Membership Applications, If Approved,

Will Cut Unexercised Privileges to 48.

The following is from the New York "Times" of Jan. 15:
The identities of two prospective buyers of Stock Exchange seats at

$132,000 each were disclosed yesterday by the Exchange. Arrangements
for the purchases were made several days ago.
Ward M. Williamson has arranged to buy the membership of the late

H. Eugene Exton for $132,000. If elected, Mr. Williamson will act as a

floor broker.
Transfer of the membership of the late Louis B. Wade to William Ferguson

for $132,000 has been proposed. If elected, Mr. Ferguson will form a new

firm.
Reginald M. Schmidt has posted the transfer of his membership to Francis

A. Callery for a nominal consideration. Mr. Callery will become a partner

in the firm of Emanuel & Co.
Three applications for membership through transfers of rights have been

filed. If the applications are approved, the number of unexercised rights

will be reduced to 48 equivalent to 12 memberships. The three applicants

are Alexander M. Main, a partner in Frazier Jelke & Co.; Robert F. Howard,

who if elected will become a floor trader, and B. Albert Stern, a partner in

Stern, Kempner & Co.

New York Stock Exchange Calls for Additional Data

in Reports Supplied by Companies Whose Securi-

ties Are Listed on Exchange.

Companies whose securities are listed on the New York

Stock Exchange are called upon to supply data additional to

that heretofore required, according to a letter issued Jan. 12

by the Committee on Stock List. The letter follows:

NEW YORK STOCK EXCHANGE.

Committee on Stock List.
Jan. 12 1932.

To the President:
Dear Sir:—In line with our constant efforts to secure reasonable 

uni-

formity in annual reports for the benefit of listed companies, their 
share-

holders, accountants, and the investing public, this Committee is he
rewith

advising you of its general attitude as to the following features of such

reports:
(1) When the books and accounts have been audited by public account,-

ants, the text of their auditor's certificate should be given.

(2) The number of shares of capital stock, both common and preferred,

authorized by the charter and the amount outstanding should be shown

in the balance sheet.
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(3) The number of shares and the amount of holdings of own unretired
stock and bonds should be separately disclosed, with indication of the
valuation and the basis at which carried.
(4) Surplus should be separated at least into capital surplus and earned

surplus. If all surplus is earned surplus (representing realized profits) it
should be so designated.
(5) Any changes for the period covered in either capital surplus or

earned surplus should be indicated by adjustments thereto.
(6) Differences between cost and subsequent retirement or resale of

the company's own stock should be fully disclosed. This committee
prefers that such differences be reflected directly to the capital surplus
account, especially where common stock, and preferred stock without
compulsory retirement features are involved. There is, however, some
difference of opinion among accountants upon this point, and there are
those among them who consider that such differences may properly be
reflected in earned surplus instead of in capital surplus. Listed corpora-
tions are generally under agreement to submit future statements to stock-
holders in the same form as those contained in the listing application.
Where it has been the practice of such corporations to reflect any so-called
profits arising from these transactions through the capital surplus account.
this committee feels that it would be a violation of the agreement in question
should any change in the practice be made. Until further consideration
of the matter, however, no objection will be made if corporations whose
practice in this respect is not affected by the agreement to publish in the
same form should follow the advice of their accountants upon this point, pro-
vided full disclosure of the source of such additions is given and that the
transactions are included directly in the surplus account and not in the
income account.
(7) Full disclosure should be given of any change since the previous

annual report in the basis of valuation in investments, inventories or
property account.
(8) Full disclosure of any change in the depreciation policy should be

given.
(9) If other income represents a substantial part of total income, the

principal component items of other income should be disclosed.
(10) This committee does not deem it advisable to establish at this time

requirements as to the method by which revised or fluctuating rates of
foreign exchange should be reflected in the consolidated balance sheets or
earnings statements of listed American companies having foreign sub-
sidiaries subject to these factors, or in the parent company statements of
listed American companies themselves having assets, liabilities, or earnings
similarly affected. Irrespective of the method followed, disclosure should
be given of the basis on which such items are reported.
(11) A list of officers and directors should be included in the report.
This circular letter is not intended to affect in any way cases in regard

to the above points which already have been taken up individually with
this committee.

Yours very truly.

COMMITTEE ON STOCK LIST.

Executive Assistant.

New York Stock Exchange Statistics on Short Selling
Made Available to End of Year.

The voluminous statistics issued by the New York Stock
Exchange a month ago, showing the short position of indi-
vidual stocks each week from May 25 1931 to Nov. 30 1931
have been supplemented the present week by a compilation
indicating the short interest, each day, for the month to
Dec. 31. The latest figures show that the short interest
declined from 3,745,642 shares on Nov. 30 1931 to 2,842,072
shares on Dec. 31 1931. The announcement of the Stock
Exchange, dated Jan. 9, follows:
The following statistics,

secured by the New York
total short Interest on each
during December 1931:

which have been compiled from information
Stock Exchange from its members, show the
business day with the exception of Saturdays

Nov. 30 1931 .3,745,642 Dec. 18 1931 3,181,031Dec. 1 1931 3 667.067 Dec. 17 1931 3,138.802Dee. 21931 3,665,152 Dec. 18 1931 3,134,456Dee. 31931 3 736,577 Deo. 21 1931 2,909,672Dec. 4 1931 3 662,800 Dec. 22 1931 2,874,224Dec. 7 1931 3.594.468 Dec. 23 1931 2.862346Dec. 8 1931 3,553,345 Dee. 24 1931 2,891.885Dee. 9 1931 3,594,720 Dec. 28 1931 2,888,854Dee. 10 1931 3 767.236 Dee. 29 1931 2,888.648Dec. 11 1931 3.698,320 Dec. 30 1931 2,858,928Dec. 14 1931 3.559,707 Dec. 31 1931 2,842,072Dec. 15 1931 3,464,039
• Last published figure.

Note.-These statistics show the position existing at the opening of
business on each date, and the report for each Monday includes the trans-
actions of the preceding Friday and Saturday.

The New York "Times" of Jan. 10, in giving the figures
issued by the Exchange, also supplied the following, showing
the total volume of trading each day during the month
covered above and the net change in the New York "Times"
average of fifty stocks:

Net Change
Daily Combined

Trading. Average.

Net Change
Daay Combined

Trading. Average.Nov. 30 *2,002,509 +3.54 Dec. 16 1,955.820 -1.67
Dec. 1 2 032,234 -0.81 Dec. 17 2,942,641 -2.20
Dec. 2 1,886.808 -3.73 Dec. 18 3.621,879 +6.13
Dec. 3 1,800,924 +2.16 Dee. 21 1,924,996 -1.62
Dec.4 1.920,994 -2.22 Dec. 22 1,397,038 +1.31
Dee. 7 1 457,085 +0.03 Dec. 23 1,560,487 -3.41
Dec. 8 1,597.128 -3.25 Dec. 24 1,106,103 -0.24
Dee. 9 2,263,447 -2.15 Dec. 28 2,003,040 -1.87
Dee. 10 2 664,173 -1.19 Dec. 29 2,439.895 +1.64
Dec. 11 2 354.197 -1.84 Dec. 30 2312.067 +1.06
Deo. 14 2.884.991 -0.36 Deo. 31 1,508,700 -0.16

. Dec. 15 2,632.272 +1.25
• New York Stook Exchange figures.

From the "Times" we also take the following:
Virtually all the reduction in the short interest last month occurred in

the ten days following Dec. 10. In the first seven days of that period
the stock market declined sharply despite active short covering. On Dec.
18 it advanced perpendicularly on continued short covering and invest-
ment buying. The covering movement ended with this rally, and in the
last ten days of the month the short interest was virtually unchanged.

Necessitous Liquidation a Factor.

The report shows that the short interest was able to cover nearly 1,000,-
000 shares in December at around the lowest levels of the depression.
Necessitous liquidation and tax selling provided the basis for successful
covering operations last month, brokers said yesterday.
The reduction in the month brought the short position on Dec. 31 to

the lowest level since Nov. 4, when it amounted to 2,846.236 shares.
The decline in the period from the morning of Dec. 1 to the morning of
Dec. 31, which amounted to 824,995 shares, did not quite offset the in-
crease of 903,108 shares in the short interest in November. in which month
the stock market slumped sharply.

The New York "Journal of Commerce" of Jan. 11 said:
The Exchange has as yet taken no steps to include in the figures so-

called "short sales against the box." Upon the publication of the figures
covering the true short position in the market, there was reported some
objection to the omission of the sales against long holdings of stock. It
was claimed that such sales may well have been in sufficient volume to be
an important market factor and, since they involved sales without delivery
of the owned securities, they should be included.

Details of short selling as made public by the Stock
Exchange on Dec. 15, were given in our issue of Dec. 19,
pages 4044-4048.

Statistical Bulletin of New York Stock Exchange in
Enlarged Form to Include Additional Data.

The "New York Stock Exchange Statistical Bulletin,"
beginning with the January number, issued to-day (Jan. 16),
has been enlarged from 16 to 20 pages, making possible the
inclusion of new tables and charts and permitting the de-
tailed expansion of some of the statistical series now being
published. The Stock Exchange, in its announcement,
also says:
The new material includes a table and chart of several new series of

foreign security price indices, the expansion of detailed compilations of
public security offerings, and a table showing the number of non-member
correspondents of New York Stock Exchange firms.
The first page of the bulletin will be devoted, as heretofore, to special

studies.

Short Sales on New York Curb Exchange on Dec. 31
Totaled 84,289 Shares.

The New York Curb Exchange announced on Jan. 14 that
the short position in all securities as of Dec. 31 1931 totaled
84,289 shares, compared with 53,258 shares as of Dec. 15
1931. The announcement added:
During the period covered in the compilation 6,187,750 shares were

dealt in.

In our issue of Dec. 26 1931, page 4257, we gave figures
showing the volume of short sales on the Curb from Sept. 23
1931 to Dec. 15 1931.

Additional Fixed Trusts Approved by New York Stock
Exchange.

The New York Stock Exchange, under date of Jan. 4,
announced approval of participation by members in two
additional fixed trusts as follows:

Jan 4 1932.
To the Members of the Exchange:
Acting under Section 2 of Chapter XIV of the rules adopted by the

Governing Committee pursuant to the Constitution, the Committee on
Stock List has determined that it has no objection to the participation
by member firms in the organization or management of the following
investment trusts of the fixed or restricted management type, or in the
offering or distribution of their securities:

National Trust Shares (Modified) (1950).
Deposited Bond Shares Convertible Debenture Series (1938).
The foregoing determination of the Committee is not an opinion as

to the desirability of the securities of such trusts as an investment.

The original list and additions were given in our issues
of Aug. 29, page 1380; Sept. 26, page 2021; Oct. 17, page
2543; Nov. 7, page 3025, and Dec. 5, page 3723.

Minimum Prices on Montreal Stock Exchange
Further Revised.

From the Montreal "Gazette" of Jan. 1 we take the
following:

Announcement was made yesterday on the Montreal Stock Exchange
of the removal of trading restrictions from a list of 24 stocks and the re-
vision downward of minimum prices on the eight bank stocks listed on
the Exchange. The changes become effective with the opening of trading
on Monday next-the first session in the new year.
The list of stocks on which minimum prices will be removed is as follows:

Associated Telephone & Telepgraph A.
Associated Telephone & Telegraph pref.
Beigo Canadian Paper Co.. Ltd.. pref.
Building Products, Ltd., A.
Dominion Glass Co., Ltd., pref.
Dominion Park Co., Ltd.
Dominion Rubber Co.. Ltd.. pref.
Dominion Textile Co., Ltd.. pre/.
Goodyear Tire & Rubber pref.
Holt. Renfrew & Co.. Ltd.
Holt, Renfrew & Co., pref.
lEllicrest Collieries. Ltd., common.

The bank stocks on which the
with the new and old minimum

Banque Conadienne 
Bank of Commerce 
Dominion Bank 
Imperial Bank 

Howard Smith Paper Mills, Prof.
C. W. Lindsay & Co., Ltd.
C. NV. Lindsay & Co., pref.
Montreal Tramways Co.
Ogilvie Flour Mills. pref.
Ottawa Light, Heat & Power. pref.
Penmans. Ltd., pref.
St. Lawrence Corp., A pref.
St. Lawrence Paper. pref.
SherwIn-Williams Co. of Canada, pref.
Steel Co. of Canada, pref.
Tuckett Tobacco Co., Ltd., met.

revision will become effective, together
prices, are given in the following list:

New. Old.
159( 184ff
188 198
194 204
193 203

New. Old.Bank of Montreal 225 235Bank of Nova Scotia 274 284Royal Bank 221 231Bank of Toronto 203 213
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The changes indicated form the second revision announced for the Mon-
treal list during last month. Effective on Dec. 23, trading restrictions
were removed from a long list of inactive stocks and minimum prices
were revised downward on eight other issues.

H. H. Pike, Jr. Nominated for Second Term As President
of New York Coffee & Sugar Exchange, Inc.

H. H. Pike Jr. has been nominated for a second term
as President of the New York Coffee & Sugar Exchange,

according to the slate made public by the official Nom-

inating Committee of the Exchange. Mr. Pike served as

President during 1931. He is a member of the firm of

H. H. Pike & Son. Frank C. Russell was nominated to

a second term as Vice-President and Earl B. Wilson was

nominated Treasurer to succeed David E. Fromm. Two

new members of the Board of Managers were nominated.

They are M. E. Rionda and Louis Seitz. They will succeed

David E. Fromm and Thomas B. Smith. The Board of

Managers for 1932 will include in addition to the three

officers, Harold L. Bache, E. A. Canalizo, Wm. G. Daub,

Wm. H. English Jr., F. Shelton Farr, Jerome Lewine,

E. L. Lueder, Chandler A. Mackey, Charles C. Riggs,

M. E. Rionda, S. A. Schonbrunn, and Louis Seitz. The

annual election of the Exchange will be held on Jan. 21.

Secret Service Agents Seeking Source of False Rumors

Affecting National and State Banks.

Associated Press advices from Rochester Jan. 7 said:

A large squad of United States Secret Service agents under
 Robert L.

Godby and acting under instructions from Chief William 
H. Moran at

Washington to-day began checking the source of false rumors reg
arding

the condition of National and State banks, a 
violation of State and Federal

banking laws.
The agents were sent here by Edward J. McHugh, Inc arge o

f the West-

ern New York District of the United States Secret Service, 
and were acting

under general orders from Chief Moran to start their drive here and to
 make

arrests wherever warranted.

One of the most prevalent rumors which they were ordered to run do
wn,

said Godby, was the condition of National banks and the rumor tha
t they

were the next to be hard hit. A specific case, he said, was noted when the

State Bank of Commerce at Brockport closed its doors. At that time false

rumors of the condition of the First National Bank of Brockport started a

run, said Mr. Godby.

Chester D. Pugsley of Westchester County National
Bank on Business Conditions.

Chester D. Pugsley, Vice-Chairman of the Westchester

County National Bank of Peekskill, N. Y., had the following

to say under date of Jan. 11 regarding business conditions:

The recovery now under way from the depression should be 
very rapid

with the cumulative buying power of our large population. This has been

the history of all cycles of trade as stocks of merchandise a
re always too

low to meet a deferred purchasing demand. The world is 
so closely cor-

related to-day that the ensuing prosperity will be general.

New York Federal Reserve Bank Acts to Check De-

flation—Cuts Bill-Buying Rate Below Market,

Forcing Acceptance Dealers to Reduce Yields—

Move Intended to Revive New Financing.

According to the New York "Times" of Jan. 13 the first

move in what is believed to be a new and aggressive anti-

deflation campaign was taken on Jan. 12 by the Federal

Reserve Bank of New York. The "Times" went on to say:

Following the procedure which, last April and May, p
aved the way for a

reduction in the rediscount rate to the lowest 
level in the history, the

Reserve Bank yesterday cut its buying rate 
for bankers' bills to levels be-

neath those prevailing in the open ma
rket, forcing dealers in acceptances

follow suit with reductions of from 34 
to of 1% in yield rates.

The action was widely interpreted in W
all Street as the prelude to a new

effort by the Federal Reserve authorit
ies to combat the crushing deflation

in security prices. It is believed that the central bank will shortly follow

up with heavy purchases of United States 
Government bonds and a direct-

action campaign among the banks urging th
em to avail themselves more

fully of Federal Reserve credit for the purpo
se of extending assistance to

their customers and obviating continued force
d sales of securities.

Counter to 1929 Move.

The new policy is believed to be the direct 
antithesis of the "direct-

action" policy of 1929, when the Rederal Reserve
 authorities brought

pressure to bear upon the banks to restrict credit, 
particularly credit to

the securitiee markets.

The efforts of the Federal Reserve last spring took the somewh
at negative

form of making money so easy that yields on high-gr
ade investments, such

as United States Government bonds and ban
kers acceptances became un-

attractive. It was hoped, through this action to force banking funds into

other sections of the bond market, thereby br
inging about a revival of new

financing and lifting the country out of the depression. The effort failed

because loss of confidence on the par
t of the banks and other investors

overcame even the pressure of idle money, piled up by the Federal Reserve.

It is now recognized that 
more forceful measures have to be taken. At

current levels for sound bonds new 
financing is impossible and the invest-

ments held in their portfolios in
 banks throughout the country show stagger-

big paper losses. It has been agreed by the Comptroller of the Currency

and the various State 
Superintendents of Banks that current market prices

of bonds are unjustified and m
ay be disregarded by the banks in appraising

the value of their assets.

The situation is so unusual and 
so universal in its application that meas-

ures which would not be zpproved a
t ordinary times now have become

imperative, in the view of trading bankers. Having failed to persuade

the banks to buy bonds for the sake of profit, the Federal Reserve, it is be-

lieved, has decided to encourage them to do so as a measure of common

defense against the destructive influences of continued deflation.

Developments Paved Way.

The move could not have been undertaken had not certain other con-

structive developments in the past few weeks paved the way for it. These

include the recent advance in railroad freight rates, the plan for lending to

weaker roads the pooled revenues derived from this increase, the harmonious

progress maintained until now in the negotiations for a reduction of railroad

wages and, finally, the prospects of early action by Congress to create the

emergency reconstruction corporation proposed by President Hoover.

The present situation is viewed by leading financiers as comparable to

that which prevailed in wartimes, when extraordinary efforts were necessary
on the part of the Federal Reserve to assist the banks in financing the Gov-

ernment. There is general expectation that the Government will have to

undertake heavy financing this year, in addition to the flotation of the

reconstruction bonds. It is expected that the Federal Reserve Banks will

greatly increase their holdings of United States Government securities in

furthering this program or will, at any rate, assure banks which purchase

the issues that they can find a ready refuge in the Reserve Banks should
the need arise.

Before embarking on large-scale purchases of United States Government

securities, however, the Reserve has to supply itself with a liberal portfolio

of commercial paper eligible as reserves against circulation, since under the

terms of the Federal Reserve act holdings of United States Government

obligations are not eligible for use as reserves against Federal Reserve notes.

By its action yesterday in reducing its bill-buying rate the Federal Reserve

is expected to secure additional offerings of acceptances and at the same

time exercise an easing effect upon the general money market.

Contrary to Money Trend.

The reduction in bill rates forced by the Federal Reserve Bank's action

was in contradiction to the recent trend of money rates. Although call

money has renewed at the money desk of the Stock Exchange at 234%
since the middle of last week, eight of the larger banks have been revewing

their call loans to brokers outside the Exchange at 3% and dealers in

acceptances have been forced to pay from 3 to 3 3. % for money with which

to carry their portfolios. Federal Reserve funds have been tight and on

several days have sold at the rediscount rate, 334%.

Federal Reserve System May Adopt Policy of Inflation

to Speed Recovery—Secret Reserve Bank Governors

Session Maps Open Market Course—Under Secre-

tary Mills Hears Views—New York Bank Favors

Plan to Raise Level of Commodity Prices As Means

of Spurring Business.

The open-market policy to be followed by the Federal

Reserve System during the next six months was devel-

oped in Washington on Jan. 11, said the Washington cor-

respondent of the New York "Journal of Commerce".
The further advices Jan. 11 to that paper stated:
Governors of the Federal Reserve Banks, meeting in secret session as

the Open Market Policy Committee of that System, considered the present

situation and laid down a program for the half-year period.
Under-Secretary of the Treasury Ogden L. Mills conferred with the

Committee at the afternoon session, principally to explain to the Governors

the Treasury's financial requirements for the next half year and probably

to give them some details on the President's program for the strengthening

of business and the banks. No official statement was forthcoming.

Among the economic proposals receiving much attention and one wrdch

probably was taken up at the meeting was that of a further easing of the

credit situation, possibly through some type of inflation, by issuance of a

greater volume of Federal Reserve notes.

Inflation Is Leged.

Some inflation would prove beneficial, it is held, although those opposing
such a program pointed to the danger of its getting out of control and caus-

ing more harm than good. The theory of inflation would be to cause an
Increase in commodity prices, necessary to restoration of good business

conditions, in the view of some experts.
Already there has been a tremendous increase in the volume of Federal

Reserve notes in circulation. Jan. 6. this note circulation was $2,651,026,-

000, compared with $1,624,898 during the corresponding time in 1931.
This increase was principally to meet currency requirements incident to
the money hoarding resulting from the troubled banking situation. The

Federal Reserve ratio has been rising since the turn in the movement of
gold but the figure of 65.5% Jan. 6 was well under the corresponding date
for last year, when the ratio was 76.3 % •
Under the law 40% gold and 60% eligible paper, including Government

securities, must be carried against Reserve note circulation.

$776,000,000 in Lnited States Securities.

Another method of easing the money situation would be in large purchases
of Government securities by Federal Reserve banks. The banks Jan. 6

held $776,000,000 in Government obligations, an increase of $107,000,000
over the corresponding date the year before. Government security hold-

ings of member banks amounted to $4.057,000,000, an increase of O68,-
000.000 in a year.

It was believed that the Governors received from Mr. Mills information

as to the volume of Government issues that might be anticipated in the next

six months, Mr. Mills, in turn, learning as to what amount would be ab-

sorbed by the Reserve System.
The President's program for financial rehabilitation of the country un-

doubtedly took up much time at the Governors' meeting. Gov. E. E

Meyer of the Reserve Board and Mr. Mills left the meeting to visit the

White House, where they conferred with the President and then returned

to the session.
It was understood that bankers and the Administration do not look with

favor upon certain amendments offered to the $2,000,000,000 reconstruc-

tion corporation bill in Congress, fearing that an effort will be made 
to

cause the available funds to spread over such a large territory that 
would

reduce the benefits where most needed.

With the adjournment of conferences, the same paper had

the following to say in a Washington dispatch Jan. 12:

With virtually a complete picture of the banking, financial and busi
ness

situation and details of the Administration's plan for rehabilitation 
clearly

outlined, the Open Market Policy Committee of the Federal Reserve S
ystem

adjourned its midwinter meeting to-day.
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After extensive conferences with Governor Eugene Meyer of the Reserve
Board, Under-Secretary of the Treasury Odgen L. Mills, Deputy Comp-
troller of the Currency F. A. Await, and other officials, the Committee
which is made up of Governors of the various Reserve Banks, held a formal
meeting with the entire Federal Reserve Board.
The nature of the discussions were closely guarded. However, the pres-

ence of Mr. Await and other experts from the office of Comptroller of the
Currency J. W. Pole, himself an ex-officio member of the Board, indicated
that Reserve Bank Governors were making a close study of the banking
situation, obtaining information thereon so as to take whatever steps were
deemed advisable to make corrections.

To Work for Recovery.
The general impression existed that the Federal Reserve System would

work in conjunction with emergency organizations authorized already or to
be set up in an effort to bring about a turn in the tide of the depression.
Especially would the System be in a position to aid banks. The possibility
of this assistance would be strengthened materially by the $2,000,000,000
emergency corporation now before Congress.

Governors of the Banks received from Under-Secretary Mills and Gover-
nor Meyer yesterday a complete explanation of the Administration's plans
for meeting the emergency situation and pledged co-operation, according
to the understanding.
No reaction was received from the Governors or the Reserve Board on

the suggestion which has been put forth that some degree of inflation be
developed by the Reserve System in order to stimulate business through
the anticipated effect of increasing commodity prices. Such inflation could
be brought about by increasing outstanding Federal Reserve notes.
Under the Federal Reserve Act provision is made for an elastic currency

to meet such conditions as have developed during the last year when
money hoarding and the necessity for banks to carry abnormal supplies of
vault cash due to uncertainties brought about an unusual demand for cur-
rency.

Aote Circulation Lp Si Won.
Federal Reserve note circulation was increased by more than $1,000,-

000,000 in the year ended Jan. 6, when notes in actual circulation totaled
$2,651,026,000. The record for these notes in circulation was reached
Dec. 23 1920 at 23,404,931.000 during the inflation period.
Federal Reserve notes must be backed by 40% gold, and 60% eligible

paper from member banks under ordinary circumstances, although the
Federal Reserve Board has the power to cut down the percentage of gold
and increase the paper requirements under certain conditions.

While Reserve experts had not prepared exact figures, it was said that
based upon the present gold supply it would be possible to issue from $6,-
000,000,000 to $7,000,000,000 in Reserve notes at least. There seemed
to be no necessity to out down the 40% gold requirement at the present
time because of the large stocks hold in the country and in the Reserve banks.

Federal Reserve Banks had $2,133,000,000 in gold, held exclusively
against Federal Reserve notes on Jan. 6, compared with $1,728,315,000,
held against $1,624,898,000 in notes the year before.

Benefits of the elastic characteristics of Federal Reserve currency have
been indicated during the banking crisis of the past year in the ability
of the System to meet currency demands through note Issues. Such in-
creases have been particularly large in Reserve District where the most
serious banking disturbances have developed.

Whether definite recommendations were made to the Reserve Board by
the Open Market Policy Committee was not disclosed. Governor Meyer
would say nothing relative to the session except that it was the regular
winter gathering and that routine business had been transacted.
As a result of the meetings it was understood that the White House is

fully aware of the views of Reserve Bank heads, while the Governors are
familiar with the views of the President.

1931 Net Earnings of Federal Reserve Bank of Chicago
$609,895 Compared with $1,054,329 in 1930—
Charging Off Depreciation on United States Bonds.

The Federal Reserve Bank of Chicago, in its profit and
oss statement for the year ending Dec. 31 1931, reports net
earnings of $609,895 compared with $1,054,329 the previous
year. The earnings in 1931 were insufficient to meet the
dividend requirements of $1,170,633, and the surplus funds
were drawn upon for the purpose. In 1930 the dividend
payments amounted to $1,211,418.
As to an item in the statement showing charging off of

$964,743 for depreciation on United States bonds, we quote
the following from the New York "Times" of Jan. 10:
• The extraordinary decline in the bond market last year affected the
investments of even the most exalted institutions and, as bankers testifying
recently in Washington have pointed out, not even the obligations of the
United States Government were exempt from the general fail in prices.
This circumstance has point given to it by the profit and loss statement of
the Federal Reserve Bank of Chicago, Just published, which contains the
unusual item, "Reserve for depreciation on United States bonds. $964,-
743.38." That item, while insignificant when contrasted with the total
resources of the Chicago bank, serves at least to indicate that even the
extremely high-grade investments carried by a Federal Reserve Bank are
subject to a shrinkage in value in such a year as 1931.

The Bank's statement for 1931 follows:
STATEMENT OF SURPLUS AND PROFIT AND LOSS ACCOUNTS,

Surplus Jan. 1 1931 239,936,492.42Net earnings year 1931, less charges for depreen, &a.- $809,894.66
Dividends pald 1  170,632.94

560,738.28

839.375.754.14Less reserve for depreciation on United States bonds  9e4.743.38
Surplus Deo. 31 1931 $38,411,010.76

Senate Confirms Nominations of George R. James
and Wayland W. Magee as Members of Federal
Reserve Board.

On Dec. 18 the United States Senate confirmed the
nominations of George R. James and Wayland W. Magee
as members of the Federal Reserve Board. Mr. James was
reappointed to the Board following the expiration of his

term on April 27 1931. Mr. Magee's appointment to the
Reserve Board, succeeding the late Edward W. Cunningham,
was noted in our issue of May 9 1931, page 3448.

J. Herbert Case Reappointed Director of the Federal
Reserve Bank of New York and Redesignated
Chairman of Board—Owen D. Young Continues
as Deputy Chairman—Changes in Buffalo Branch.

Announcement of the reappointment of J. Herbert Case
as Class C director of the New York Federal Reserve Bank
was made as follows on Jan. 8 by George L. Harrison, Gover-
nor of the Reserve Bank:

FEDERAL RESERVE BANK OF NEW YORK.
(Circular No. 1078, Jan. 8 1932.)

Appointment of Directors.

To All Member Banks in the Second Federal Reserve District:
In our circular No. 1071, dated Nov. 16 1931, we announced the results

of the election of Class A and B directors of this bank by member banks.
Since the date of that circular the Federal Reserve Board has reappointed
J. Herbert Case as a Class C director of this bank for a term of three years
from Jan. 1 1932, and has redesignated him as Chairman of the board of
directors and as Federal Reserve Agent for the year 1932, and has re-
appointed Owen D. Young as Deputy Chairman of the board of directors
for the year 1932.
The Federal Reserve Board has reappointed George G. Kleindinst,

President Liberty Bank of Buffalo, Buffalo, N. Y., as a director of our
Buffalo branch for a term of three years from Jan. 1 1932.
The board of directors of this bank has appointed Raymond N. Ball,

President Lincoln-Alliance Bank & Trust Co., Rochester, N. V., as a direc-
tor of our Buffalo branch for a term of three years from Jan. 1 1932 to
succeed John T. Byrnes. President Niagara County National Bank &
Trust Co., Lockport, N. 'Y., whose term as a director of our Luffalo branch
expired on Dec. 31 1931.
The board of directors of this bank has also reappointed Robert M.

O'Hara as Managing Director of our Buffalo branch for the year 1932.
With these changes the directorates of this bank and our Buffalo branch

are constituted as follows:

DIRECTORS OF FEDERAL RESERVE BANK OF NEW YORK.
Term Kr-

auss. Group. Fires Dec. 31.
A 1 Albert H. Wiggin, New York City, Chairman Governing Board,

The Chase National Bank of the City of New York 1934
A 2 Thomas W. Stephens, Montclair, N. J., President Bank of

Montclair 1932
A 3 David C. Warner, Endicott, N. Y., President Endicott Trust

Co., Endicott, N. Y 1933
B 1 William H. Woodln, New York City, President American Car

Sr Foundry Co 1934
B 2 Theodore F. Whitntarsh, New York City, Chairman Francis

H. Leggett & Co 1932
B 3 Samuel W. Reyburn, New York City, President Associated

Dry Goods Corp. of New York 1983
O
o
o

.T. Herbert Case, New York City, Chairman 
Owen D. Young, New York City. Deputy Chairman, Chair-
man General EelectrIc Co 

Clarence M. Woolley, Greenwich, Conn., Chairman American

1934

1932

Radiator & Standard Sanitary Corp 1933

DIRECTORS OF BUFFALO BRANCH OF FEDERAL RESERVE BANK
OF NEW YORK.

Term Ex-
pires Dec. 31.

Frederick B. Cooley. President New York Car Wheel Co., Buffalo  1932
Lewis 0 Harriman, President M. & T. Trust Co., Buffalo  1931
George F. Rand, President Marine Trust Co.. Buffalo  1933
Edward G. Miner, President Pfaudier Co., Rochester, N. Y  1933
George 0. Bleindlnst, President Liberty Bank of Buffalo  1934
Raymond N. Ball. President Lincoln-Alliance Bank & Trust CO.. Roches-

ter, N. Y  1934
Robert M. O'Hara, Managing Director.

GEORGE L. HARRISON, Governor.

Senator Vandenberg Urges Wider Scope for Rediscount-
ing—Tells Senate Reserve Banks Should Set Up
"Emergency Privileges"—Trade Stimulas an Object
—Decentralizing of the System Would Strengthen
the Economic Fabric, He Says.

Creation of "emergency rediscount privileges" in the
Federal Reserve System as a means of decentralizing credit
and forming a broader basis for the issuance of Federal
Reserve notes was advocated by Senator Vandenberg,
Republican, of Michigan, in a speech in the Senate on
Jan. 13. The New York "Times" from which the foregoing
is taken, quoted the Senator as follows:
"I think we can do more for the restoration of economic stability,"

he said, "for the benefit of agriculture, the benefit of economics generally,
by creating a sound, safe emergency rediscount privilege in the Federal
Reserve Banks. which in turn creates a new flow of decentralized credit
up and down the country—which in turn creates the base for the issuance
of perfectly sound money—than through any other action."

Senator Vandenberg based his speech on a report in the New York
"Times" to-day giving an account of action taken yesterday by the Fed-
eral Reserve Bank of New York. which was described as being "inter-
terpreted as a now and aggressive anti-deflation campaign."
"I am not talking about an approach toward flat money one inch,"

Senator Vandenburg said. "I am not talking about any superinflation
by one ounce. I am talking about the same kind of sound money that
exists to-day. I am talking about the same kind of sound credit that
exists to-day.

Releasing of Credit is Sought.
"I am simply suggesting," he went on, "that if the assets that are now

held in all of those banks up and down the land that are sound but which
Just happen not to qualify under the arbitrary strictures of a Federal
Reserve rediscount rule that was written fifteen years ago, that if that
reservoir of credit, and then of currency, could be released, we could go
infinitely further by one single action than we can go in any other way."

Senator Vandenberg read most of the story in the "Times" into the"Record" during his speech, in which he said that "the only point at whichan anti-deflation campaign can wholly succeed over a decentralized areais through the Federal Reserve System, and that all the things which we
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are undertaking to do for agriculture and industry and commodity markets
and economics generally, in the final analysis, are wholly collateral to what
is done through our central reservoir of credit, the Federal Reserve Bank
itself."

Pointing out that the Governors of the various Federal Reserve Banks
were meeting in Washington at this time, Senator Vandenberg said it was
possible that "the action of the New fork bank may be a first step in a
general policy formulated at the Washington conference."

Need for Currency is Pointed to.
"We find ourselves not only in a situation requiring credit," he con-

tinued, "but in a situation requiring currency to replace from $1,000,000,000
to $2.000,000,000 of currency that has been withdrawn from circulation
and is in hiding. Credit has to precede currency, but currency can follow
credit only from one reservoir, and that is the reservoir of the Federal
Reserve Banking System."

Senator Vandenberg cited an estimate that member banks of the Fed-
eral Reserve System hold $8,000,000,000 of eligible assets and an estimate
by Governor Harrison of the New York Federal Reserve Bank that Re-
serve credit of $3,500,000,000 is available for member banks, which could
serve as a base for $35,000,000,000 of new bank credits.
"Now, as I read from the article," he said, referring to the story in the

"Times," "there are supposed to be $8,000,000,000 of eligible rediscount
assets in the member banks of the Federal Reserve System in the United
States to-day. If that is so . . . they are all concentrated in large
banking centres and, as a result, Mr. President, not only the original value
of the Federal Reserve System but particularly and essentially its emer-
gency value is confined to those same centres."
"My plea is that if we are to have a Federal Reserve System worthy of

the name, it must be equipped in decentralized style to serve all the banking
of America and particularly the independent community banking of
America," he added.

Election of Officers of Federal Reserve Bank of St.
Louis and Branches.

Regarding the election of officers of the St. Louis Federal
Reserve Bank, an announcement Jan. 6 issued by John S.
Wood, Chairman of the Board of the Bank, said:
At a meeting of the board of directors of the Federal Reserve Bank of

St. Louis held to-day the following officers were elected for the year 1932:
Parent bank at St. Louis—Wm. McC. Martin, Governor; Olin M.

Attebery, Deputy Governor; Jas. G. McConkey, Secretary and Counsel;
A. H. Haill, S. F. Gilmore, F. W. Hall, G. 0. Hollocher and 0. C. Phillips,
Comptrollers; E. J. Novy, General Auditor, and A. E. Debrecht and L. A.
Moore, Assistant Auditors.

Louisville Branch—John T. Moore, Managing Director; C. A. Schacht,
Cashier, and S. B. Jenks. Assistant Cashier.
Memphis Branch—W. H. Glasgow, Managing Director; S. K. Belcher,

Cashier, and C. E. Martin, Assistant Cashier.
Little Rock Branch—A. F. Bailey, Managing Director; M. H. Long,

Cashier, and Clifford Wood, Assistant Cashier.
Walter W. Smith, St. Louis, was re-elected to represent the Eighth

Federal Reserve District in the Federal Advisory Council.
The Federal Reserve Board in Washington recently redesignated John S.

Wood as Chairman of the board and Federal Reserve Agent, and John W.
Boehne, Evansville, Ind., Deputy Chairman of the board, and reappointed
Paul Dillard, Memphis, Tenn., a Class C director of the parent bank.
C. M. Stewart has been reappointed Assistant Federal Reserve Agent and
Secretary pro tem., and L. H. Bailey and F. P. Maguire as Acting Assistant
Federal Reserve Agents.
The only change is the election of 0. C. Phillips as Comptroller at the

head office to fill the vacancy caused by the recent transfer of Comptroller
Schacht to the Cashiership of the Louisville branch. Mr. Phillips entered
the employ of the Federal Reserve Bank of St. Louis on July 23 1917, and
for several years has been manager of the credit-discount department.

Committee of New York State Bankers Association
Protests Against Bill to Increase Limit of Deposits
of Postal Savings Banks—Also Urges Budget
Economies by Congress.

The Committee on Federal Legislation of the New York
State Bankers Association, through its Chairman, William
S. Irish, has written to member institutions requesting
them to communicate with their Senators and Repre-
sentatives in Congress urging them to bring about a drastic
curtailment of governmental expenditures in every possible
way to the end that public confidence in the high credit of
Government may remain unimpaired, and suggesting that
similar communications be sent to the members of State
legislative bodies. This was made known in the New York
"Times" of Jan. 14, which further said:

The letter says the American Bankers Association always has been
opposed to any enlargement of the postal savings system on the theory
that it is wrong in principle that the Government should operate a banking
business in competition with privately owned institutions.
"Your committee wishes to bring to the attention of those member

banks that are affected by competition with the postal savings banks
the bill recently introduced in Congress, known as H. R. Bill 4524, in-
creasing the individual deposit limit in the postal savings system from
$2,500 to $5,000, in order that each individual bank may take such action
as it deems wise," the letter reads.
"The bill, we understand, is being opposed by many of the banks

throughout the country. These deposits have Increased throughout the
United States since 1929 from $157,800,000 to 8555,560,000 on Nov. 30
1931. In the report of the general counsel of the American Bankers'
Association at the Cleveland convention in September 1930, he stated
that of the 416,584 depostiors on June 30 1929 only 11,037 had reached
the $2,500 limit and the 11,037 could hardly be regarded as people of
small means for whose benefit only the system was established.
"The report also showed that of the 6,770 postal savings banks on

June 30 1929 holding total deposits of $153,644,529, more than two-thirds,
or $108,749,144, was on deposit in 229 postal savings banks in the larger
cities, while 6,541 postal savings banks in the smaller places held less
than one-third of the total postal savings deposits. It was contended
that presumably most of these 11,037 depositors that had reached the
limit of $2,500 are in the large cities where there are adequate banking

Tenders of $169,337,000 Received for Offering of
$50,000,000 91-Day Treasury Bills—Bids Accepted
$50,175,000—Average Rate of Bills Accepted 27/370.

The offering last week of 91-day Treasury bills, to the
amount of $50,000,000 or thereabouts, brought tenders
totaling 8169,337,000. The total amount of bids accepted
850,175,000. The highest bid was 99.368, equivalent to
an interest rate of about 2 on an annual basis. The
lowest bid accepted was 99.245, equivalent to about 3%.
The average price of bills to be issued is 99.272, the average
rate being about 27A%. Secretary Mellon's announcement
on Jan. 11 of the result of the offering follows:

Secretary of the Treasury Mellon announced to-day that the tenders for
$50.000,000, or thereabouts, of 91-day Treasury bills dated Jan. 13 1932,
and maturing April 13 1932, which were offered on Jan. 7, were opened at
the Federal Reserve banks on Jan. 11.
The total amount applied for was $169.337.000. The highest bid was

99.368, equivalent to an interest rate of about 2,4% on an annual basis.
The lowest bid accepted was 99.245, equivalent to an interest rate of about
3% on an annual basis. The total amount of bids accepted was $50,175,000.
The average price of Treasury bills to be issued is 99.272. The average
rate on a bank discount basis is about 2 Ys % •

The offering was referred to in our issue of Jan. 9, page
235. The previous offering of 91-day Treasury bills ($100,-
000,000 or thereabouts), resulted in tenders of $190,072,000;
the bids accepted were $101,332,000, and the average rate
was 3%%. Reference to that offering appeared in these
columns Dec. 26, page 4262 and Jan. 2, page 65.

New York Senate Passes Bill Creating Banking Board
of Nine Members—Another Bill Would Continue as
Eligible Present Investments of Savings Banks—
Bills in Assembly.

The New York State Senate on Jan. 13 passed two banking
law revision bills sponsored by the Cheney Banking Com-
mittee. With regard thereto, we quote the following from
the Albany dispatch, Jan. 13, to the New York "Times":
The bank bills passed by the Senate were transferred to the Assembly

after their passage in the Upper House and are due for final approval on
Monday night. One bill would set up a banking board of nine members,
headed by the Superintendent of Banks and containing four members
drawn from among bankers. The other bill would permit ignoring of 1931
earnings in determining the legal investibility of railroad bonds for savings
banks if these earnings dropped to the point which would strike bonds
from the legal list.

In the Assembly, W. H. Sargent of Onondaga, who is chairman of the
banks committee. introduced 26 measures designed to effect widespread
revisions in banking procedure. A majority of these bills were offered last
year by Mr. Sargent but were killed in committee. Many provide for
changes in banking procedure, recommended bath last year and this year
by Superintendent Broderick.

Curb on Bank Directors Asked.

The measures would give the banking superintendent broader powers in
administering his department and some of them are designed to strike
at situations such as were brought to light in the crash of the Bank of
United States. One of the most important on the list is a measure which
would provide for segregation of thrift accounts in commercial banks which
banking influence killed last year.
Another bill favored by the banking superintendent is one which would

permit so-called "shot-gun" or enforced mergers when bank crashes were
threatened. Other bills would impose sharp restrictions on the activities of
directors of banks and would provide for stricter examination regulations

President Hoover Emphasizes Necessity of Economy
in Government Expenditures—Says Amount of
Taxes to Be Imposed Will Depend on Further
Cuts in Federal Expenditures.

Declaring that "the reduction in governmental expendi-
tures and the stability of Government finance is the most
fundamental step" toward economic recovery, President
Hoover, in his conference with newspaper men on Jan. 8,
stated that "our first duty as a nation is to put our govern-
mental house in order—national, State and local." In em-
phasizing the necessity for "the utmost economy of govern-
mental expenditure of all kinds," the President said that
"the amount of taxes we will need to impose" for the pur-
pose of balancing the Federal expenditures and income
"will depend entirely upon what further cuts we can make
in Government expenditures." Referring to "the flood of

extravagant proposals" which have been introduced in Con-

gress—employing "an increase of Government expenditure

during the next five years of over $40,000,000,000"—the

President aptly said "we cannot squander ourselves into

prosperity." His statement follows:

I wish to emphasize to the full extent of my ability the necessity, as a

fundamental to recovery, the utmost economy of governmental expenditure

of all kinds. Our people must realize that government cannot continue to

live in a depression upon the scale that was possible in times of great

prosperity.
The developments of the past week should have great assurances to the

country. The public statements of the Republican and Democratic leaders
of the Senate and House show a real non-partisan determination in co-opera-
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tion with the Administration to assure the country of the balancing of the
Federal expenditures and income for the fiscal year beginning July 1. The
amount of taxes we will need to impose for this purpose will depend entirely
upon what further cuts we can make in government expenditures. The
budget before Congress represents a reduction of $360,000,000 in Federal
expenditures for the next fiscal year. I shall welcome any further reduction
which can be made and still preserve the proper and just functioning of the
Federal government.

With the general realization of the necessity of reductions in expendi-
tures, we should also at last be able to bring about the wholesale elimination
of overlapping in the Federal government bureaus and agencies, which will
also contribute materially to the program of economy. With this program
we are thus assured that we can maintain the full stability and credit
of the Federal government by no increase in the public debt after covering
the deficit of this fiscal year and no further increase after the first of
next July.

Expenditurea Involved in Flood of Bills in Congress.

The balancing of next year's expenditure and receipts and the limitation
of borrowing implies the resolute opposition to any new or enlarged
activities of the Government. With the assurances which have now been
given from the leaders in Congress, I do not believe there is any ground
for apprehension by the public from the flood of extravagant proposals which
have been introduced there.

It is true that these bills would imply an increase of Government expendi-
ture during the next five years of over $40,000,000,000, or more than
$8,000,000,000 per annum. The great majority of these bills have been
advanced by some organization or some sectional interest and are little
likely to see the light of day from Congressional committees. They do,
however, represent a spirit of spending in the country which must be
abandoned. I realize that drastic economy requires sacrifice of large hopes
of expenditures promoted by such interests. However, I appeal to their
sense of patriotism in these times not to press their demands. They should
withdraw the pressures upon governmental officials.

Rigid economy is a real road to relief, to home owners, farmers, workers
and every element of our population. The proposed budget of Federal
Government expenditures for the next fiscal year amounts to about
$4,000,000,000, of which over $2,800,000,000 is for debt, military and
veterans' services, and nearly half the balance Is for aid to employment
In construction works and aids to agriculture. It is worth noting that the
State and local government expenditures of the country amount to nearly
nine billion. The Federal Government itself ofttimes contributes to increased
State and local expenditure by appropriations requiring a matching of
money by the States.
The result is pressure upon State officials by the groups who will receive

benefits from these expenditures and makes them the unwilling victims of
Increased government costs.
Our first duty as a nation is to put our governmental house In order—

national, State and local. With the return of prosperity the government
can undertake constructive projects both of social character and in public
improvement.

Cannot Squander Ourselves Into Prosperity.
We cannot squander ourselves into prosperity. The people will, of course,

provide against distress, but the purpose of the nation must be to restore
employment by economic recovery. The reduction in governmental expendi-
tures and the stability of government finance is the most fundamental
step toward this end. It can contribute greatly to employment and the
recovery of prosperity in agriculture. That must be our concentrated
purpose.

American Bankers Association in Communication to
Congress Urges Drastic Curtailment of Govern-
mental Expenditures.

The need for drastic curtailment of governmental expendi-
tures was pointed out by the American Bankers' Association,
in a communication, under date of Jan. 7, addressed to
President of the Senate Charles Curtis, Speaker of the House
John N. Garner, Chairman of the Ways and Means Com-
mittee of the House James W. Collier, Chairman of the Ap-
propriations Committee of the House Joseph W. Byrns,
Chairman of the Appropriations Committee of the Senate
Wesley L. Jones, and Chairman Committee on Finance of
the Senate Reed Smoot. The letter, signed by H. J. Haas,
President of the Association, said:
"The American Bankers' Association, through its members representingthe bankers of the nation, respectfully calls upon all member of Congressto join hands with those who recognize that present conditions demand adrastic, curtailment of governmental expenditures in every possible way,to the end that public confidence in the high credit of government mayremain unimpaired.
"The prime requirement of sound governmental finance is a balancedbudget. We believe, therefore, that effective measures to bring this aboutthrough devoted co-operation for the public good, constitutes the first andforemost duty of the administrative and legislative branches of ourgovernment.
"Balancing the Federal budget under existing circumstances clearly

demands two lines of action—first, a reduction of expenditures, and second,
an increase in income. This means unequivocally that the cost of govern-
ment must be cut down on the one hand, and, on the other, that effective
and equitable tax measures must be devised to assure adequate revenues
for all proper expenditures.
"There can be little hope for private business stability unless the Federal

Government is kept upon an operating basis that will sustain its efficiency
and maintain its credit. The deliberations of Congress should make clear
to our people that the Government cannot continue to live beyond its income
without disaster, and Congress should act fearlessly in the light of this
public understanding.
"Federal funds come only from the pockets of the people—through either

taxes or loans. There must be a sound balance In the use of these two
methods. If fresh loans are too numerous or extensive, pre-existing security
values are impaired, Injury done to government credit and burdensome
charges created. If taxes are too high, and particularly if not equitably
spread, business is crippled and the capacity to pay weakened.

"To avoid these disastrous results, policies of rigid economy in govern-
ment are of prime importance. The people are demanding in no uncertain
terms that every last dollar of avoidable governmental expense be done
away with and that every dollar of unavoidable expenditure be made to
bring a full return of economic and efficient public service. This applies
not only to the national government but to every State, county, city and
other taxing jurisdiction. The influence seeps down, not up, and local
governments look to the Federal Government for leadership.
"The American Bankers' Association respectfully urges that every effort

and every faculty of our national legislature be devoted to this purpose
until its aim is accomplished."

President Hoover to Devote Entire Attention to Do-
mestic Problems—European Issues Relegated to
Background—Not Planned to Have Observer at
Lausanne Conference on Debts.

For the present, President Hoover, according to informa-
tion in Congressional quarters close to the Administration,
will devote his entire time to domestic problems, it was
stated, in Washington advices to the New York "Times"
on Jan. 13, which also had the following to say, in part:

Until the American house is in order he will not intervene in any way
to aid in the settlement oe the problems that now beset the European
nations. His position is said to be that the "home job" has assumed such
proportions as to merit virtually his undivided attention.
The President's attitude was reflected to-day in the assertion of Secretary

Stimson that this Government has not been invited to participate in the
Lausanne reparations conference and has no present expectation of sending
even an observer.

Arms Parley Exception.

As an exception to the attitude stated to-day stands the general disarma-
ment conference at Geneva, which is due to convene next month with an
American delegation in attendance. Mr. Hoover has the cause of arma-
ment reduction strongly in mind, but it Is realized that weeks must elapse
before the conference reaches the technical stage and that it is likely to be
months before real progress is entered upon.
The present detached attitude does not mean that the President is not

deeply interested in the foreign debt situation, especially as it applies to
interailied debts owed to this country. He is fully alive to the seriousness
of the cancellation talk heard in foreign capitals, and when the time comes
he will, according to his friends, be ready to state the position of the United
States and in words all can understand.
Europe may default in her payments, but according to the present dis-

position in high official quarters here, the debts will not be forgiven.
In some quarters it is asserted that if it became necessary in order to save

something out of the wreckage, the President would rather see an adjustment
of the debt than a repudiation. This is, however, a question of surmise
only, and has no official sanction.
In any case, until his economic program has been disposed of and the

various agencies for the easing of the derpression in this country are ready
to function, President Hoover's program is to be an American program for
the betterment of conditions at home.

No Backing for French Plan.
Suggestions for bringing American support to the French plan on inter-

governmental debts, which, according to unofficial reports, have been
broached to Great Britain, have fallen on unsympathetic ears. Secretary
Stimson said he had not read press reports of the French plan, had no
official confirmation of it and did not care to comment on it.
European arguments that the United States is ethically bound to cancel

the debts, or that debts to the United States could be paid only if the money
collected from Germany, find scant favor in Adminstration circles.

Officials other than Mr. Stimson who are in close touch with the situation
expressed the opinion that if European nations had based their appeals for
debt reduction primarily on the practical basis of the effect on transfers of
the flow of foreign trade, it might have been more effective.

Either this approach to the problem, it was asserted, or the more idealistic
one of the need of international understanding and co-operation for the
common good of the world might prove effective. This latter attitude, it
was suggested, might properly be set forth in a real effort of the govern-
ments for armament reduction at Geneva or some equally appealing line
of idealism.

New York State Bankers' Association Indorses Action
of American Bankers' Association in Calling Upon
Congress for Drastic Curtailment of Government
Expenditures—Also Urges Halt in Mounting Costs
of Government in New York State.

At its mid winter conference in New York City on Jan. 8
the New York State Bankers' Association adopted a resolu-
tion indorsing the memorial to Congress of the American
Bankers' Association urging "a drastic curtailment of
government expenditures." The State Bankers' Association
also called upon legislative and administrative branches in
New York State to halt the mounting costs of government.
The resolution follows:

Resolved, That the New York State Bankers' Association strongly en-
dorse the memorial of the American Bankers' Association calling upon
Congress to bring about a drastic curtailment of governmental expendi-
tures in every possible way to the end that public confidence in the high
credit of government may remain unimpaired. We invite the attention
of Congress to the fact that since the government now asks the public to
return to the tax rates of 1924, it is only fair to urge that the government
should make such reduction in expenditures as would create a corresponding
relation of expense to income and thus bring about a balanced budget.

While we realize that there are certain fixed charges upon the govern-
ment which cannot be reduced, there is a vast field of expenditure which
has been increasing year after year over which Congress and the Adminis-
tration have control and should now materially reduce.
We further call upon those who control the legislative and adminis-

trative branches of New York State, its counties and municipalities, to
halt the mounting cost of government to the end that the people may be
relieved from excessive taxation and the feeling of uncertainty resulting
from unbalanced budgets may be removed.

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



434 FINANCIAL CHRONICLE [voL. 134.

House Passes Democratic Tariff Bill Curbing Power of
President to Change Rates—Opposition Voiced by
Under Secretary of Treasury Mills—Minority Re-
port on Bill.

The House on January 9, by a vote of 214 to 182 passed the
Democratic tariff bill, introduced on Jan. 4 by Represen-
tative Collier, Chairman of the House Ways and Means
Committee, and to which reference was made in our issue of
Jan. 9, page 236. The Democrats stood solidly for the meas-
ure said the New York "Times," and were joined by Rep-
resentative La Guardia, Republican, of New York, 11 of

his associates in the small Progressive bloc and two Kansas

members who sought to settle with the Republicans for re-
fusal to include a duty on crude oil in the tariff act of

1930. The "Times" in its Washington dispatch Jan. 9,

also said:
The bill will be sent to the Senate as soon as it convenes Monday (Jan.

11). House leaders believed that the bill would be easily passed by the

Senate, but they were more conclusive in the belief that President Hoover

would veto it when and If it reached the White House.
The Progressive voting with Mr. La Guardia included Representatives

Kvale, Farmer-Labor, of Minnesota, and Amite, Boileau, Freer, Nelson,

Peavey and Schneider of Wisconsin, Crlstgau of Minnesota. Sinclair of

North Dakota. Lambertson and McGugin of Kansas. Morton D. Hull

of Illinois and Withrow of Wisconsin were paired in favor or the bill.

La Guardia Amendments Carried.

The Democrats made a determined stand against the Republicans writing

any changes into their tariff bill. The only changes adopted, outside of

those offered by Democratic members of the Ways and Means Committee,

were two by Representative La Guardia of New York, leader of the Pro-

gressives, who voted for the measure.
One of La Guardia's amendments provided that any recommendation

of the Tariff Commission not acted upon within 60 days after its sub-

mission to Congress should become operative if Congress were in session.

The other would require the American delegates to any international

conference authorised by the bill to submit any matters relating to the

revenues of the country to Congress for instructions. This was offered to

that section of the bill barring consideration by the delegates of the question

of reduction and cancellation of intergovernmental debts.

The Democrats, by an amendment offered by Representative Canfield,

Democrat of Indiana, struck from the bill the word "permanent" as applied

to the projected international conference.
Debate on the measure began with the opening of the House and con-

tinued for seven and a half hours until the balloting began to-night. It

would have continued longer but for the move of the Democratic leaders
In limiting discussions, when final reading started in mid-afternoon.
The nature of the debate was the same as yesterday when the bill reached

the floor. The Republicans renewed their challenge for the t ow majority

to bring in a tariff bill to correct the "unfair and exorbitant" rates which the

latter charged to the Hawley-Smoot Act. They also accused the Demo-

crate of a "political gesture" to becloud their real stand on the tariff.
The Democrats reiterated that this was their first remedying of the Act

of 1930. They pointed ahead to 1933, when "we will be in power in this

House, in the Senate and in the White House" and when they would revise

the tariff according to Democratic doctrines.

Three Main Points of Bill.

As passed in the House, the tariff bill carried three of its original four

points. It provides for changing the procedure of the Tariff Commission

to curb the powers of the President to rise and lower rates under the flex-

ible provisions of the Hawley-Smoot Act by requiring the Executive to

transmit to Congress for final action the recommendations of the Tariff

Commission.
It provides, secondly, for the creation, in the legislative branch of the

Government, of the office of consumers' counsel, with a full-time officer

at a salary of $10,000 a year, to appear before the Tariff Commission on

any question of rate adjustment.

The third section of the bill authorizes and requests the President to

Initiate a movement for an international economic conference with a view

to lowering excessive tariff duties, eliminating discriminatory trade prac-

tices, removing economic barriers affecting international trade, preventing

retaliatory tariff measures and economic wars and "promoting fair, equal

and friendly trade and commercial relations between nations."

The 214 votes in favor of the adoption of the bill were

cast by 201 Democrats, 12 Republicans and 1 Farmer

Laborite. The 182 votes against the bill were those of

Republicans. The bill was favorably reported to the House

by the Ways and Means Committee on Jan. 7 by a vote of

15 to 10. According to the "United States Daily" Ogden

L. Mills, Under-Secretary of the Treasury, had appeared

before the Committee earlier in the day (on the 7th) in

opposition to the bill, stating that the Treasury does not

approve it and "sees no occasion for its enactment." From

the "Daily" of the 8th we quote further as follows:

Before the measure was ordered reported by the Committee, several

amendments were agreed to.
One of the amendments struck out the paragraph which would have

authorized the Prestdent at as early a date as may be convenient to proceed

to negotiate with foreign governments reciprocal trade agreements under a

policy of mutual trade concession.
Another amendment inserted words to the effect that the President would

be given power, together with the Tariff Commission or any interested

party applying on showing good and sufficient reason, to initiate investi-

gations.
A third amendment would decrease the salary of the counsel in charge of

the Consumers' Counsel of the United States, In office which 
the bill would

create. from $12,000 to $10,000 a year.
Another amendment agreed to would strike from the duties of the counsel

authority "to conduct such independent investigation of matters relative

to the tariff laws of the United States as he may deem necessary to enable

him properly to represent the consuming public in any proceeding before

the Commission."
Several other clerical amendments also were agreed to.

Mr. Mills told the Committee that he had been "authorized in a general
way" to speak for the three departments—Treasury, Commerce and State.
Pointing out that the Intent of the first section of the bill to deprive the

President of the power he now has with regard to making changes in tariff
rates and even gone to the extent of depriving the Tariff Commission from
investigating any particular schedules, Mr. Mills said that it is the Presi-
dent who is the representative of all the people and who is in a position to
have the best knowledge of the economic phases of the subject, and that
therefore he should not be deprived of the power in this respect that he
now has.

Would "Freeze" Rates, Mr. Mills Declared.

In the opinion of the Treasury, the administrative section of the h' II
would have the effect, for an practical purposes, of releasing all the flex.-
bility of the present tariff law and will "freeze all existing tariff rates."
Should the bill undo consideration be enacted, he told the Committee,

that portion setting out that when a bill carrying out the recommendations
made by the Tariff Commission is being considered no amendment shall
be considered which is not germane to the items included in the report,
will have no effect on future Congresses.
"The effect of the first section of the bill, briefly," Mr. Mills asserted,

"would be to freeze all the tariff rates for all time, and would make the
Tariff Commission an ineffective body."
The last section of the bijl, proposing that the President be requested to

initiate a movement for a permanent international economic conference,
Mr. Mills continued, is inconsistent with the first section.
In the last section the Executive is given unil ited authority, while in

the first section his powers are restricted. The two sections also are in-
consistent, he pointed out, in that under the first section the purpose would
be to freeze all existing tariff rates, while in the last section the purpose
would be to open the existing rates widely.

Says Permanent Body Already Is Operating.

If by a "permanent conference" the bill is to mean a conenuing body,
there is no need of such a proposal, Mr. Mills said, because there already
is such a body operating under the auspices of the League of Nations,
which has made available a vast amount of information. At any rate,
it can hardly be expected that just by calling such an international con-
ference the other nations will do exactly what the United States wants
them to do in the matter of adjusting tariff rates, he added.
"What is the purpose of such a conference?" Mr. Mills asked. "Is it

to decide that our own tariff rates are too high? If so, then it should be
suggested that this committee is the body which should consider that
matter."
Mr. Mills suggested that if such a conference is to be initiated the proeleal

before the Committee should carry some definite principle fee the guidance
of the President, "I do not think such an international conference should
be called unless there is some definite purpose and that it is thought that
something definite can be accomplished," the Undersecretary said.
"I am aware that the tariff rates in many countries are too high, but what

is to be accomplished by such a conference as is suggested In this bill,"
Mr. Mills said. "If you think the rates in our own Tariff Act are too high,
this Committee should decide."
Mr. Mills then called the attention of the Committee to the last four lines

of the bill which provided "that the President be, and is hereby, authorized
and requested, at as early a date as may be convenient to proceed to nego-
tiate with foreign governments reciprocal trade agreements under a policy
of mutual trade concessions."
These lines, It was announced by Representative Crisp (Dem.), of

Americus, Ga., on Jan. 6, would be stricken out of the bill before the
Committee reported it to the Howie, according to an agreement of the
majority members of the Committee.
"With the last four lines left in the bill," Mr. Mills said, "this bill would

be headed somewhere."
This, he pointed out, would have given the President power to make

separate treaties with various countries for the purpose of fixing tariffs
between the United States and those countries. He said his statement was
not to be taken as an intention on his part of advocating that paragraph,
because if it were to become law, it would deprive the House of its power to
fix tariff rates, and that is where that power belongs, he said.
He advocated that adherence to the "merits of the American policy of

trying to see that American businesses are not discriminated against and
at the same time seeing that other nations shall be treated equally."

It would be better for this country to fix its rates in adherence to that
policy rather than by special bargaining, he said.
"This bill is unnecessary and inadvisable," Mr. Mills said. "There is too

much other work to be done now for you to be running and remaining in the
same place."

Representative Lewis (Dem.), of Cumberland, Md., asked if Mr. Mills
did not consider that the bill would give the President a definite plan of
guidance as a basis for use in an international conference in stating that the
conference should be called with a view to (a) lowering excessive tariff
duties and eliminating discriminatory and unfair trade practices, and other
economic barriers affecting international trade and finance, (b) preventing
retaliatory tariff measures and economic wars, and (c) promoting fair,
equal and friendly trade and commercial relations between nations.
Mr. Mills answered that there are "pious aspirations" rather than

definite policies. He said he believes it is the duty of the President and the
State Department to use their influence towards eliminating retaliatory
tariffs and such other matters of that sort.

Representative Collier (Dem.), of Vicksburg, Miss., Chairman of the
Committee, told Mr. Mills that the reason the section requesting the
President to initiate a movement for a permanent international economic
conference was placed in the bill was that by reason of the 1930 Tariff
Act the United States has incurred the hostility of many nations which have
taken steps of retaliation against our tariff rates.

Suggests Definite Policy for Tariff Meeting.

He said that since the enactment of that act many of the manufacturers
of this country have established factories in other countries and are send-
ing their products in here besides taking work away from American labor,

thus adding to our unemployment problem. Mr. Collier told Mr. Mills

that it was hoped that if such a conference as that suggested in the bill

could be brought about some of the hostillty which has arisen against this

country because of its tariff laws could be relieved.
"I do not contend that tariff barriers are not discriminatory and have a

place in the distressed condition of the world to-day," Mr. Mills said.

"I think, though, that a definite policy should be laid down for our own

representative at such a conference before one would be called, and I

dislike the idea of the tariff policy of this country originating at some inter-

national conference."
Bargain tariffs are being made throughout the world to-day, said Repre-

sentative Rainey (Dom.), of Carrollton, III., and this country is being left

out. It was thought that through an international conference, such as Is

suggested in this bill, it was the only chance this country has to get its

share of the bargaining.
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"I don't think our tariff policy should be one of bargaining," Mr. Mills
answered.

Frederick Livesay, a State Department economic adviser, was the only
other witness. He briefly outlined to the Committee that conflicts would
be liable to arise in the way of treaties should the Committee allow the last
four lines of the bill to remain and the bill be passed.

The report on the bill of the minority members of the
House Ways and Means Committee as given in the "United
States Daily" of Jan. 11 follows:
The dissenting report of the minority membership of the House Com-

mittee on Ways and Means follows in full text:
The Bill (H. R. 6662) was ordered by the Committee on Ways and

Means, all of the Republican members voting in the negative.

Legislation Declared Unnecessary.
In our opinion the legislation is not necessary, nor required by business or

other interests of the country, but is a political activity. It contains Pro-
visions which the Republican Party has heretofore rejected as unsound,
or are in direct contradiction to its policies. It destroys the flexible pro-
visions of the Tariff Act of 1930, creates an expensive and unnecessary
office with additional burdens on the public funds, and submits the pro-
tective tariff policy of the Nation to the participation of foreign countries,
which if carried into effect, will take from or impair the constitutional
prerogative of the House of Representatives to control all such legislation.
The flexible provisions of the Tariff Act of 1930 provide that the Tariff

Commission shall, after thorough investigation, report to the President
proposed changes in classifications, or the basis of value, or rates of duties,
within a limit of 50% above or below, those provided for in the law. This
promotes promptness in the determination of changes and affects in the
least degree possible, the stability of business, or the production of articles
the Supreme Court of the United States has upheld the constitutionality
of the flexible provisions.
The pending Bill eliminates the flexibility by requiring the Commission

to report to the President and to Congress any proposed changes which
changes do not become effective until Congress has acted. Congress is not
required to approve the recommendations of the Commission, as is now
required of the President, but can amend, reject, or disregard the proposals,
in whole or in part, and, the time such proposals may be pending before
the Congress is unlimited. In the enactment of tariff legislation many
delays are experienced. The result will be that the Congress will always be
engaged in the consideration of piecemeal tariff measures if the legislation
is to be at all effective.

Attempt to Limit Congress Seen.
The Bill attempts to limit the action of Congress to the individual pro-

posals submitted by the Commission. This is a pious hope, for no Congress
can restrict, the legislative action of a subsequent Congress in the matter
of its procedure. The voting down of a ruling of a presiding officer of
the House sets aside the existing rule invoked. Moreover, unless the House
can readjust other duties affected by a proposed change, serious injustices
may be effected. However, if the House, basing its action upon a recom-
mendation of the Tariff Commission, undertakes to adjust duties related
to or dependent upon a proposed change, many paragraphs and even sched-
ules will need to be readjusted. For instance, if the duty on yarns or wool
is to be increased, the duties on the cloth, clothing and other manufactures
of wool will require attention and in all probability readjustment.
That is, the Bill opens the door for continuous tariff agitation, resulting

In uncertainty and instability in business. For as stated above, no one can
predict the time required to enact any proposed tariff legislation.
The provisions for the consumers' counsel create an unnecessary and

probably expensive office. We do not see how such an officer can usefully
and profitably serve the country unless it Is to be assumed that in some way
unknown to us, the Tariff Commission has failed to fulfill all of its functions.
The Commission as a fact-finding body, aided by a corps of experts of great
efficiency, has made the necessary investigations with great thoroughness.

It has drawn from the assembled data, conclusions that in its judgment
were wa ranted, with no sense of obligation to, or discrimination against,
producer, consumer, or any other class of our people. No complaint has
reached us that in any action of the Commission it has failed to give due
onsideration to all.
Neither has any body of our citizenry, as consumers, asked for the

creation of this office. Why then, in this emergency, create another
office and a new expense?
We are all in turn both producers and consumers. When will the con-

sumers' counsel represent us, and on what occasions will his services be
necessary L In what instances has the action taken by the Tariff Com-
mission indicated that such services were necessary? None were called
to our attention. Arguments based on suppositions were presented, but
no actual cases cited.

International Group Cited.

There is also included in the bill an authorization for a permanent inter-
national economic conference, the principal purpose of which is to discuss
tariff and trade problems. No statement is made of the number of
members that shall be appointed to represent t' e United Sinks, what
their compensation shall be, the length of service, how they may be re-
moved, or the cost of such conference. The manner of their appointment
Is left in doubt. There exists in the League of Nations organization a
group or groups of similar character. The other nations will not, in all
probability, create a new agency, but will expect that any group appointed
to represent the United States shall sit with those now existing in the
League of Nations organization, to discuss the domestic questions of the
United States.
We have always regarded the protective tariff as a domestic question.

We can see no reason why other nations should be asked or permitted
to propose what policy we should pursue in order to foster our agri-
culture, provide employment for our labor, and develop our industrial
and mercantile enterprises. If such a conference is to be effective, con-
clusions should be determined by it, to which the United States should
subscribe or reject. Should we subscribe, we have admitted our willingness
for other nations to advise us upon our domestic policies; should we refuse,
we have set the world in opposition to us, and to no good purpose. Wash-

ington's advice that we should attend to our own affairs Is the way of

wisdom.
We were informed that treaties do not deal with tariff rates. No good

reason has been assigned why we should now abandon our traditional

policy, and by the means proposed in Section 4, open the way that has

heretofore been closed because of its inherent dangers.

It is the settled policy of the Republican Party that our debt settle-

ments with other nations shall not be disturbed by remission, scaling,

or reconsideration. Section 4 Interdicts the representatives from the

United States from discussing this question. We, too, do not believe that

this should be done by them or any other body representing the United

States. Yet who believes that in such an economic conference repre-

sentatives  of other nations will abstain from urging a question of major
importance to them, and from insisting that some action regarding such
debts is a consideration in any action to be taken? That is to say, this
bill invites a discussion of debt readjustment and sets the arena for that
purpose.

Policy Declared Unsound.
The United States has always intended and now intends to use its best

endeavors to live in amity and concord with her sister nations, attending
efficiently to her own affairs, and wishing others progress and prosperity.
To provide in the present unsettled state of the world an opportunity

for continued discussion of matters in which we do not intend to yield
is not sound policy.
The majority of the Committee on Ways and Means, by amendments

eliminated some important provisions from the bill. One more motion—
that to strike out all after the enacting clause—would have greatly im-
troved it. Altogether it shows haste in preparation. The motice of the
hearings was too short for the country to respond, so only two witnesses,
other than rep esentatives of Federal Departments, appeared. Why
this precipitation in the case of a bill in the enactment of which, time
was not a factor? It is not an emergency measure. We can see no utility
In or necessity for the legislation.
We therefore earnestly recommend t at the bill be defeated, and believe

the best interest of all concerned and of the country will be conserved
by such rejection.
(Signed) W. C. Hawley, Allen T. Treadway, Isaac Bacharach, Lindley

H. Hadley, Charles B. Timberlake, Henry W. Watson, James C. McLaugh-
lin, Carl R. Chindblom. Frank Crowther, Richard S. Aldrich.

From the "United States Daily" of Jan. 9 we take the
following extract regarding the majority report:

Report of Majority on Tariff Measure.

The majority report of the Ways and Means Committee on the tariff
bill follows:
The country is now in the midst of the greatest depression in the history

of the American Republic. Both our exports and our imports have alarm-
ingly decreased, Government bonds are selling below par, factories are
closed, millions of men are out of employment, warehouses are overflowing
with manufactured articles for which there is no market, agriculture is
depressed and agricultural products are selling below the cost of production.
That this widespread depression has been aggravated by the high and

and in many instances prohibitive rates of the Tariff Act of 1930 can not be
successfully denied. The foreign and domestic trade data furnished by
the Statistical Division of the Department of Commerce on Jan. 7 1932,
recites that:
For 17 months prior to July 1 1930 our exports were $6,829,000,000.
For the same period our imports were $5,766,000,000.
Our total exports and imports were $12,595,000,000.
The Tariff Act of 1930 was approved June 17 1930.
For 17 months prior to July 1 1930. our exports have decreased from

$6,829,000,000 to $4,007,000,000.
During the same period our imports have decreased from $5,766,000,000

to $3,262.000,000.
And our total exports and imports have decreased from $12,595,000,000

to $7,269,000,000.
Making a total decrease of exports and imports for 17 months after the

passage of the Tariff Act of June 17 1930, of $5,326,000,000.

Results of Tariff Given Consideration.

This has resulted in the accumulation of huge surpluses of both manu-
factured articles and agricultural commodities for which there is no market.
In order to prevent many of the exorbitant rates of the Tariff Act from

becoming entirely prohibitive, the flexible clause, as set forth in Section 336
of the Act was enacted. There were many who believed that if this section
were wisely administered its provisions would, to a large extent, so equalize
the difference in the cost of production of both the domestic and foreign
articles of commerce and commodities of agriculture that many of the evils
now due to the unscientific and exorbitant rates which were placed in the
Tariff Act of 1930 would be avoided.

Unfortunately, these hopes were not realized and Section 336 has proved
to be ineffectual and in many instances has resulted in more harm than good
to the American people.
In order to carry out what we believe should be the purpose set forth in

Section 336 of the Tariff Act of 1930, H. R. 6662 has been adopted by the
Ways and Means Committee.

Death of J. W. Fordney, Formerly Chairman of the
House Ways and Means Committee and Framer of
Tariff Act of 1921.

Joseph Warren Fordney, member of Congress for 24 years
and co-author of the Fordney-McCumber Tariff of 1921,
died at his home in Saginaw, Mich., on Jan. 8. He was
78 years of age, according to Associated Press accounts,
which said:
He had been in virtual retirement since 1923 when he completed his

twelfth consecutive term in Congress as Representative of the Eighth
Michigan District.
In Congress he succeeded the late Ferdinand C. Brucker, Democrat,

and father of Michigan's present Governor, Wilber M. Brucker, and built
up a tradition of unswerving Republicanism in the Eighth District which was
not broken until last year when Representative Michael J. Hart, a Demo-
crat, was elected.
The man known affectionately to his constituents as "Uncle Joe" Fordney

was, according to one political writer, the "shining example of conservatism
in Congress." For nearly a quarter of a century he was a leader among the
so-called protectionists and the 1921 tariff bill, to which he gave his name.
was largely written by him.
During his last term in Congress he held the coveted post of Chairman

of the Ways and Means Committee and had an important part in making
the laws during the first session of Congress under the post-war Republican
administration.
He introduced the Soldier Bonus Bill in the House, and despite criticism

from within the ranks of his own party, clung tenaciously to support of the
bill. "It is the only honorable thing to do," he declared in pleading for
ts passage.
He was born in Blackford, Ind., Nov. 5 1853, but came to Saginaw

County when a young man and became a lumberman. Enlisting the aid
of a capitalist, he acquired great tracts of undeveloped timber jam. 
Adding mills and yards to his holdings, he amassed a fortune before heentered politics.
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Senate Passes in Amended Form Bill Providing Addi-
tional Capital for Federal Land Banks—Measures
Go to Conference.

The bill, providing additional capital for the Federal
Land Banks and granting powers to them to extend time for
repayment of loan installments, was passed by the Senate
on Jan. 13, with numerous amendments.
As passed by the House on Dec. 19 (noted in our issue of

Dec. 26, page 4253), the bill provided $100,000,000 addi-
tional capital for the Federal Land Banks. The bill passed
by the Senate proposes $125,000,000 additional capital.
The Senate bill, also, according to the "United States Daily"
of Jan. 14, includes a provision earmarking 825,000,000 for
specific use. The "Daily" also had the following to say
regarding the bill as it passed the Senate this week:
The amendment by Senator Black (Dem.) of Alabama, which earmarked

the sum exclusively for use by the Land Banks in the place of funds they
would have had available if no extension of time in amortization repayments
were made was the only question that developed a roll call vote. It was
placed in the bill by a vote of 49 to 29, and the bill itself was finally passed
without a record vote.

Now Goes to House Conference.

Senator Black's amendment was opposed by Senators Carey (Rep.) of
Wyoming, and Steiwer (Rep.) of Oregon. in charge of the bill, as well as by
Senator Norbeck (Rep.) of South Dakota, Chairman of the Committee on
Banking and Currency, who contended it was bad legislative ploicy. It
went into the bill, and along with other change; made by the Senate it now
goes to a conference with the House to reconcile the difference in the form
of the bill as it passed the two branches of Congress.

Another amendment was a proposal by Senator Thomas (Rep.) of Idaho,
that established the Federal Land Banks on the same plane as the Joint
Stock Land Banks in so far as dividend declarations were concerned
under the terms of the bill as passed by the Senate. The Senate also
accepted an amendment by Senator Frazier (Rep.) of North Dakota,
specifying that the shares acquired by the Treasury in advancing funds for
the additional capital of the banks shall be non-voting stock.

Opposes Black Amendment.

With respect to the Black amendment, Senator Gore (Dem.) of Okla-
homa, asserted it was a move "that will eventually wreck the Land Bank
System." He asserted it would destroy the value of the Bank bonds and
predicted that no more of them can be sold. Senator Black and Senator
Borah (Rep.) of Idaho, along with Senator Norris (Rep.) of Nebraska,
maintained that the contrary would be true; that the value of the outstand-
ing bonds would be enhanced and that holders of them would be willing to
purchase more because of the action of the Government in protecting them.
The Oklahoma Senator, however, persisted in his view that "the day is

not far distant" when a default on the outstanding bonds or some of them
will occur. He asked what the attitude of Congress was going to be then,
because he felt there was a moral obligation for the Government to pay them.

Senator Black declared that his proposal was merely a stipulation as to
what the funds were to be used for and to prevent the Banks from taking
an arbitrary position respecting the extension of time on repayments on the
ground they had no money.

Rider Attempt Fails.

Senator Gore said he thought the amendment would "invite" delinquencies
and he asserted that no person could calculate how many would result from
it.
An attempt was made by Senator George (Dem.) of Georgia, to place an

amendment which he described as a rider on the bill to make available the
unused portion of a $20,000,000 appropriation from last year for use of
agricultural credit corporations for capital. After assurances by Senator
McNary, assistant Republican leader, that the Committee on Agriculture

and Forestry of which he is Chairman, was considering legislation to the

same effect, Senator George withdrew his amendment.

Bill Creating Reconstruction Finance Corporation
Passed by Senate—Amendment Proposed by Mayor
Walker for Loans to Municipalities Rejected—
Action on House Measure.

The Senate, by a vote of 63 to 8, passed late at night on

Jan. 11, the bill creating the Reconstruction Finance Cor-

poration. As we indicate in another item, on Jan. 8,

Mayor Walker of New York City, in a telegram to Senator

Royal S. Copeland, urged that provision be carried in the

bill authorizing the corporation to lend money to cities and

municipalities of the country on acceptable security. An

amendment to that effect was offered by Senator Copeland,

but it was rejected by the Senate on Jan. 11. In indicating

that the debate on the bill on that date ran into the midnight

hour, being centered about the New York financial situation

and the Copeland amendment, the New York "Times" in

its Washington dispatch Jan. 11 said:
Although Chicago joined in the proposal to give aid to the cities through

the Corporation and through Senators Copeland and Wagner strongly

urged acceptance of the amendment, the Senate refused to be moved by

the appeals of the New York Senators and Senator J. Ham Lewis of Illinois

and rejected the amendment by a vote of 45 to 28.

The same account said:
The Reconstruction Bill fails to satisfy the Administration advisers in

that the bonds of the Corporation are not subject to rediscount in the

Federal Reserve Banks, as originally proposed by the Treasury. It was

recognized that inclusion of such a provision would force a prolonged

debate and delay the desired relief action, so the rediscount feature was

dropped.
This bill will be followed by another within 10 days which will broaden

the rediscount facilities of the Federal Reserve banks. President Hoover
recommended enlargement of the rediscount privileges, and a conference
of Federal Reserve bank officials has been called at the Treasury to agree

upon the terms of the new bill, which is intended by officials to increase
the currency and offset the money now hoarded.
The Reconstruction Bill was greatly amended, although no essential

changes were made in its purpose, which is to aid banks. insurance com-
panies, railroads and farm and live stock in their refinancing. It calls
for a capital of $500,000.000 to be supplied by the Government and au-
thorizes the floating of $1,500.000,000 in bonds.

$25 .000,000 for Small Farmers.

The chief amendment probably is that of Senator Smith. Democrat,
of South Carolina, which adds a new section to the bill authorizing an
appropriation of $50,000,000 for the use by the Secretary of Agriculture to
extend loans to small farmers. The amendment further stipulated that
the $45,000,000 now remaining in the drouth relief fund may be applied
to such loans, making the total at the disposal of the Secretary of Agri-
culture $95.000,000.
Farmers are to receive further relief through an amendment of Senator

Robinson of Arkansas authorizing the corporation to grant loans to live
stock and agricultural credit associations, Federal Land banks and Joint
Stock Land banks.
Another amendment, by Senator Reed, provides that bills of exchange

must be paid in United States currency and be guaranteed by a solvent
American bank.
A section which permitted loans to be made by the Corporation on

Canadian securities was eliminated by demand of Senator Wheeler of
Montana, on the ground that it would invite resentment from other nations.

Section 5 of the bill, which gave the Corporation wide latitude in de-
ciding to what institutions loans could be made, was amended upon Senator
La Follette's insistence. The words "bona fide financial institutions"
were deleted

Senators Glass, Robinson, and Bulkely agreed that the inclusion of
the words "bona fide institutions" would permit the Corporation to make
loans to the National Credit Association, the organization voluntarily
set up by the bankers at the behest of President Hoover. This the Senate
opposed.

Still another amendment of importance was adopted at suggestion of
Senator Reed of Pennsylvania. It provides that the bonds of the Cor-
poration shall not be exempt from estate, inheritance and gift taxes,
though they are exempt from other forms of Federal levy.

After rejecting the Copeland amendment, the Senate on Senator Glass's
motion reconsidered and defeated Senator Shipstead's amendment granting
loans on State bonds.

Senator La Follette's amendment was accepted, requiring the Corpora-
tion to make quarterly reports to Congress of all its transactions.

Senator Costigan of Colorado failed to have adopted an amendment
prohibiting the Corporation to lend money to a concern in which a di-
rector of the Corporation was concerned. Senator Wolcott's amendment,
covering the same subject, was adopted. It prevents a director from
yoting on a loan to a company in which he has an interest.
The salaries of the directors were reduced from $12,000 to $10,000 a

year. Another amendment accepted prohibits loans being made to cor-
porations engaged In shipping war materials.
Upon motion of Senator Jones, Washington, the bill was amended

"authorizing" an appropriation of $500,000,000 instead of apportioning
this amount. This amendment was accepted to prevent a wrangle with
the House, which contends that the Senate cannot originate appropriation
measures.
Senator Smith of South Carolina withdrew his amendment extending

the benefit of the measure to banks which had sufficient assets to re-
organize. Senator Wolcott opposed its inclusion, saying that another
bill will be presented covering suspended banks.
Senator Norris, Republican of Nebraska, just before the final vote

attacked the bill. He declared that it woud not be effective in adequate
relief and would place the people's money in the bands of the bankers
and others responsible for the depression.

Hoover Confers on Measure.

President Hoover conferred to-day with several advisers and Senate
leaders in aspects of the Reconstruction Finance Corporation bill, with a
view to ironing out Administration objections to some features of the
measure as reported.

Participating in the conferences were Senators Glass, Democrat of
Virginia, and Wolcott, Republican of Connecticut, members of the Com-
mittee on Banking and Currency: Ogden L. Mills, Under-Secretary of
the Treasury, and Eugene Meyer, Governor of the Federal Reserve Board.

Senators Glass and Wolcott conferred separately with the President.
Afterward Senator Glass said that the President had sought his help

In readjusting some provisions of the pending legislation. Both he and
Mr. Mills declined to say what the Administration objections were to
the legislation.
"We discussed with President Hoover," said Mr. Mills, "unsatisfactory

amendments that have been made and amendments that ought to be
made in the Senate and House bills to create the Reconstruction Finance
Corporation.
"In other words, we discussed undesirable features of the legislation

as provided in the Senate as well as the House bills."
Mr. Mills expressed the hope that they would be omitted.

The 45 notes in opposition to the Copeland amendment
were cast by 30 Republicans and 15 Democrats; the 28
votes in support of the amendment were those of 7 Republi-
cans and 21 Democrats.

Regarding the partly completed House bill creating the
Reconstruction Finance Corporation, and the action thereon
by the House on Jan. 14 the "United States Daily" of
Jan. 14 said in part:
The House devoted the day to the consideration of amendments to the

Steagall bill (II. R. 7360), while the bill passed by the Senate (S. 1) for
the same purpose, remained undisposed of.

Besides agreeing to complete the bill and then have final vote on its
passage on Jan. 15, the House, in Committee of the Whole, wrote into
the bill a number of changes in terms. These included the following
adopted amendments:

Funds for Agriculture.

(1) Jones amendment, stipulating that 10% of the capital stock and
10% of the debentures and other obligations of the Corporation authorized
to 139110 shall be devoted to agricultural purposes, which would involve
$200,000,000 of stipulated reservation for agriculture If the full $2,000,000.-
000 of maximum funds of the Corporation should become available.
(2) Restoration of the President's authority to appoint four directors,

instead of two by the President and two by the Speaker, the remainder
to be Government officials ex officio.
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(3) A clarifying amendment giving the full name of the Corporation
Instead of the one word Corporation in the reference to the authorized
capital stock of the Corporation at the end of Section 5. Other amendments
were proposed.
The House in Committee of the Whole rejected in turn the proposal

of members from New York City and Chicago to authorize the Corporation
to make loans to municipalities; to allocate 545,000.000 of the $500.000,000
to Intermediate Credit banks; and to allocate $150,000,000 of that $500.-
000,000 to closed banks. insolvent banks in process of liquidation.

Agree on Passage Vote Date.

A tentative agreement of the House that before the day's session adjourns
the Reconstruction Finance Corporation bill shall be completed and that
the vote on passage shall be on Jan. 15 was reached at the beginning of
the consideration of the measure for amendments in the House on Jan. 14.
A fight for mandatory provision for specific allocation of funds out of the
capital stock of $500,000,000 and the Corporation's possible expansion
to a $2,000.000.000 basis of facilities also began at the outset of the session.
The agreement to vote the next day was reached after a discussion of

procedure in which various suggestions were made to expedite action by
Congress, including suggestions of substitution of the bill already passed
by the Senate (S. 1) with its language stricken out and the substitution
of whatever final language is written into the House bill. Without any
final decision on procedure, Representative Steagall (Dem.) of Ozark, Ala..
Chairman of the House Banking and Currency Committee and in charge
of the bill, proposed an amendment to Section 2 to "hereby allocate out of
the capital stock $50,000,000 to be expended by the Secretary of Agricul-
ture for loans in States where such loans are needed for crop production, &c.

Substitute Amendment Adopted.

The Steagall committee amendment was ruled out as not germane to
the Section, but another one for a similar allocation offered by Repre-
sentative Jones (Dem.) of Amarillo. Tex., Chairman of the House Com-
mittee on Agriculture, was upheld as germane to that Section and was
adopted by the House. The Jones amendment added to Section 2 of the
pending bill the following provisions:
"Provided, that not less than $50.000.000 of the amount so subscribed

and the expansion of the same through the notes, debentures or other
obligations as set out in Section 9 shall be allocated and made available
to the Intermediate Credit banks, agricultural credit corporations, live-
stock credit corporations, and agricultural or farmers associations as set
out in this Act."

The Steagall amendment, which went out on a point of order by Repre-
sentative Luce (Rep.) of Waltham, Mass., had proposed the allocation to
the farmers for loans because of failures of banks, crop failures and the
depression emergency, the loans to be on such terms as the Secretary of
Agriculture may deem adequate and through such agencies as he may
determine. It was offered as a recommendation from the Banking and
Currency Committee which had just held a hurriedly called meeting.

Covers Additional Financing.

The Jones amendment goes beyond the capital stock of the Corporation
and would take in the same 10% proportion of any of the rest of the
financing facilities that might be provided under the terms of the proposed
law.

Representative Jones explained that under its terms as written into the
House bill it would allocate to the use of agriculture $50,000.000 out of
the $500,000,000 the Federal Government would subscribe to the Corpora-
tion as its capital stock plus 10% of any of the debentures or other obliga-
tions issued, so that if it should happen that all the $2,000,000,000 author-
ized under the Administration proposal should be put into operation
$200,000,000 of it would be for purposes of agriculture alone.
The Jones amendment was adopted by a vote, taken by tellers. of 120

ayes to 112 nays.
Fund Increase Proposal Defeated.

Representative Sabath (Dem.) of Chicago. Ill., was unsuccessful in an
attempt to amend the measure so as to increase the amount of the original
appropriation from $500,000,000 to $1,000,000,000, and make the total
amount which could be subscribed $5,000,000,000 by increasing the bonds
Issued.
An amendment offered by Representative Cochran (Dam.) of St. Louis.

Mo., designed to make available to all industrial enterprises not less than
$100.000.000 of the amount appropriated, was rejected on a point of order.
In offering the amendment, Mr. Cochran told the House that the bill was
a measure for the benefit of special classes of industrial enterprises, and
that he did not think it should be passed in that form.

Provision for Management

The House then adopted a committee amendment providing that the
management of the Corporation shall be vested in a board of directors
consisting of, besides the Secretary of Agriculture and the Governor of the
Federal Reserve Board, acting as ex-officio members, . . . four persons
appointed by the President of the United States." . . .
Mr. La Guardia then precipitated a lengthy debate with an amend-

ment designed to strike from the bill the provision directing that "the
Governor of the Federal Reserve Board" be a member of the board of
directors in an ex-officio capacity, and instead provide that "any member
of the Federal Reserve Board" be an ex-officio member of the Board.
The amendment was defeated by a vote of 123 ayes to 131 nays, taken
by tellers.
During the debate Representatives La Guardia and McFadden (Rep.)

of Canton. Pa., called the attention of the House to a report made in
1925 in which they said it has been shown that the present Governor
of the Federal Reserve Board, Eugene Meyer, had. unethically, sold
bonds of the War Finance Corporation, of which Mr. Meyer was General
Manager. through Mr. Meyers' New York firm, on which that firm made
profits.

A reference to the bill appeared in our issue of Jan. 9,
page 239.

Telegram of Mayor Walker of New York to Senator
Copeland Proposing That Bill for Reconstruction
Finance Corp. Include Provision for Loans to
Cities.

Criticizing the attidtude of bankers' of New York in the
negotiations to effect a loan in behalf of the city, Mayor
Walker on May 8 addressed a telegram to Senator Royal S.
Copeland, at Washington, proposing that the bill creating the
Reconstruction Finance include a provision "authorizing
this Corporation to lend money to the cities and munici-

palities of the country on acceptable security." An amend-
ment to this effect, offered by Senator Copeland, was rejected
by the Senate on Jan. 11, as indicated in another item bear-
ing on the bill, given elsewhere in this issue. The Mayor's
letter to Senator Copeland follows:

New York, Jan. 8 1932.
lion. Royal S. Copeland, United States Senate, Washington, D. C.
My dear Senator Copeland:—Before the proposed Reconstruction Finance

Corporation bill to provide the vast sum of $2,000,000,000 in public credit
for the relief of banks and bankers is enacted, attention should be called
to the needs of the cities throughout the country which are refused loans
by the banks to carry on their affairs and to rescue their inhabitants from
starvation.

Almost every city, small and large, in the United States is now in a finan-

cial strait-jacket because of severe restrictions imposed by the banks on

lending money for the operations of local governments.

On the one hand, the national authorities are urging that the relief

for the acute poverty and distress resulting from unemployment must be

provided by the localities themselves; that is, by cities, towns and villages.

On the other hand, the banks have raised the interest charges on short-term

loans to prohibitive rates and are imposing almost impossible conditions

or even flatly refusing to do business with the authorities of their own
communities.

While billions have been loaned through these same banks to foreign

lands, they are now professing inability to meet imperative necessities

right at home.
If the cities of the United States are not good financial risks, then it

is plain that the banks in these cities are even poorer risks—because if

local government is to be paralyzed then the banks might as well close
their doors also.

Therefore, confronted with this attitude by the banks, the cities demand

that they be put on at least as favorable a footing as the banks, large

and small, that are now seeking relief through the $2,000,000,000 about

to be furnished the Reconstruction Finance Corporation.

Let a provision be placed in the bill authorizing this Corporation to

lend money to the cities and municipal corporations of the country on

acceptable security, such as bonds or notes, to relieve their acute needs,

which are, to say the least, as important as those of the bankers.

The whole country had heard of the financial stringency suffered by
several of the most important cities and the condition is widespread.

In New York City, with 800.000 unemployed, an attempt is being made

to support many thousands of families that are entirely destitute. More

than 100,000 families are in need of food and shelter and other necessities.

The city and private charities are doing everything that is humanly pos-

sible to deal with this situation, and the city is having difficulty in meeting

the temporary financing required to carry on this and other tasks.

The city of New York has never defaulted on a bond or a note; its credit

is unimpaired and the rates on its securities are the highest of any munici-

pality in the world.
For the city of New York, therefore, to witness the Congress about to

extend a helping hand to the bankers, while hundreds of thousands of

its people face starvation for lack of means for relief, is deplorable and

inconceivable.
Surely, the Congress is not going to consider the people less important

than the banks or the requirements of the local governments leas worthy

than financial institutions.
An amendment to permit the proposed Reconstruction Finance Corpora-

tion to lend to the cities will not only relieve acute distress but will tend to

restore confidence in American public institutions and avert what threatens

to become a nation-wide calamity.
This message confirms my views as to the necessity for an amendment

to the bill, as expressed in my telephone conversation with you to-day.

JAMES J. WALKER,
Mayor of the City of New York.

Secretary Mellon and Under-Secretary of Treasury

Argue for Support of Administration's Increased

Tax Proposals at Opening of Hearing Before House

Ways and Means Committee.

At the opening of the hearings before the House Ways and

Means Committee in Washington on Jan. 13 on the Ad-

ministration's proposals for increased taxes to meet the

declining revenues of the Treasury, Secretary of the Treasury

Mellon presented a statement embodying his recommenda-

tions, previously announced, for additional taxation. Cit-

ing the $903,000,000 deficit last year and a prospective deficit

of $2,123,000,000 this year. Secretary Mellon estimated

there would be a deficit of $1,417,000,000 in 1933 despite

the increase in revenue. In his statement to the Committee,

he said:
Under existing conditions the task of bringing our budget into balance

is by no means an easy one, and involves not only self-denial but some

measure of sacrifice. Yet it is possible to attain this objective if we ad-

dress ourselves resolutely to the task of drastically reducing expenditures,

refusing to take on additional obligations save those that are absolutely

necessary, and by drawing on available resources through increased taxation.

He also said:
The greater part of the present fiscal year has already elapsed and it is

impossible to avoid a large deficit for this year. To cover, for the balance

of this fiscal year, all expenditures already authorized and appropriated

for as well as those called for by the Administration's special emergency
relief program will probably require increase in the public debt by $1,-

500,000.000 less any amounts to be derived in the current year through
additional taxation. The Administration is determined, with your co-
operation, to arrest this borrowing process on June 30 next. I am con-
fident that the attainment of this objective will have the full support of
Congress.

Under-Secretary of the Treasury Ogden L. Mills was also
heard by the Committee, along with Secretary Mellon on the
proposed tax increases, the Associated Press accounts on
Jan. 13, as given in the New York "Evening Post," reporting
the hearing in part as follows:
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Mr. Mellon in his statement said the plan he submitted was generally
a return to the taxation existing under the 1924 Revenue Act, twice amended
since. He estimated It would return $390.000,000 additional revenue
during the current fiscal year and $920,000,000 in the fiscal year 1933
beginning July 1 next. It would include a selective sales tax, increases in
Income and corporation taxes, a super estate tax and increases in surtaxes.

Secretary Mellon reviewed the decline in big Incomes during the past
two years, and turned to a defense of his plan to bring in 1,700.000 ad-
ditional taxpayers by lowering the income tax exemptions.
"It is sometimes suggested that our additional revenue requirements can

be covered for the most part by increasing the income tax rates applicable
to the larger Incomes," the statement continued. "The justification
for such a proposal is that in periods of emergency the doctrine of ability
to pay should be pushed to the limit.
"Leaving aside the economic question involved in drying up, even

temporarily, those liquid resources which should be available for restoring
the working capital of Industry and commerce and reinforcing our credit
machinery, a study of the figures leads to the conclusion that the necessary
revenue cannot be derived from this source."

Cites Surtax Figures.
An increase by 100% in surtaxes on the big incomes would net only

$200,000,000, Secretary Mellon said, although he recommended a 40%
surtax on incomes in excess of $500,000 and 37% between $100,000 and
$200,000, as compared to the present maximum of 20% on incomes in
excess of $100,000.
"Many not now taxed are very definitely in a position to make some

contribution to the support of Government," the Mellon outline con-
tinued. "They should be asked to do so, taking into consideration ability
to pay. This basic concept underlies the entire program which the Treasury
Department is submitting for your consideration. It must form a part
of any program, for without it a solution is impossible, and It is justified
not only by necessity, but by equity and sound public policy.
"I realize, of course, that arguments can be advanced against every

Increase in rate or additional tax proposed. This is true of all measures
looking to an Increase in the public revenue. But I trust that on this
occasion the attitude of taxpayers will be different from that which,
knowing human nature, we would expect under normal circumstances."

Representative Crisp of Georgia, ranking Democrat on the Committee,
opened the examination by asking Mr. Mills what specific increases the
Treasury recommended in the postal rates.
The Under-Secretary suggested that the Committee call Postmaster-

General Brown to explain how the revenues could be increased to meet
the prospective $150,000,000 deficit in that Department.
During the past 24 months, Mr. Mills said, the public debt had been

Increased by $4,100,000,000, and added:
"The Treasury considers it essential to bring this borrowing process

to a halt by June 30. We must do this by attacking Government ex-
penditures as well as by increasing taxes."
He beat a table with his fist in emphasis, saying economic recovery largely

rests on the maintenance of the credit of the Government, and added
that "Congress must exercise self restraint in adopting new projects and
must scrutinize every appropriation."
Asked by Representative Crisp whether the Administration's proposed

stamp tax on bank checks and drafts would not increase hoarding, Mr.
Mills said it probably would have some effect bnt this would not be great.
Coming somewhat as a surprise to the Committee members, the Treasury

statement announced that "the Administration Is determined, with your
co-operation, to arrest this borrowing process on June 30 next" in urging
the increased taxes in order to prevent an increase in the public debt.
The Administration has been borrowing hundreds of millions the last three
years. In addition, he recommended that the new taxes be terminated
at the end of two years when the budget is balanced in 1934.
"A fundamental thought which I wish to present to you is that current

receipts and expenditures of the Government should be brought into
balance for the next fiscal year beginning with the coming July, so as to
put an end at that time to any further increases in the public debt," Sec-
retary Mellon told the Committee as he read from a prepared statement.
"This is essential not merely for maintaining unimpaired the credit of
the Government but also for reinvigorating the entire credit structure of
the country.
"The greater part of the present fiscal year has already elapsed and it is

impossible to avoid a large deficit for this year. To cover, for the balance
of this fiscal year, all expenditures already authorized and appropriated
for as well as those called for by the Administration's special emergency
relief program, will probably require increase in the public debt by 31.-
500,000,000 less any amounted to be derived in the current year through
additional taxation. . . .
"I cannot over-emphasize the importance of retrenchment. Without

real economy there can be no balanced budget. We are fully justified in
calling on the people to make further sacrifice in order to supply their
Government with adequate revenue, but we are only justified in making
this call if at the same time we eliminate every unecessary expenditure
and see to it that, just as enforced rigid economy prevails in every home
in the land, so must it be observed in every operation of the Federal
Government."

Rests on Narrow Base.
After a discussion of the increase in expenditures In this and the last fiscal

years due to veterans' activities, emergency construction and the postal
deficit, and the decline in revenue from taxation, Secretary Melion's
statement said:
"The truth of the matter is that our revenue system rests on a com-

paratively narrow base and that our tax receipts are susceptible to the
widest variations in accordance with variations in business conditions.
This is particularly true of current individual income tax collections, the
instability of which is further accentuated by the wide variations in gains
and losses derived from the sale of so-called capital assets."

L pward Trend Basis.
Questioned, Mr. Mills divulged that the Treasury had based Its esti-

mates on its $920,000,000 tax increase program "on an upward trend
of business in 1932."

Pressed by Representative Crisp for further explanation of why the
Treasury desired not to issue more long-term bonds, Mr. Mills said:
"I don't believe that we can have prosperity if we let the public debt

Increase. There is nothing more we could do to return prosperity than to
return Government securities to par."

Asked about the proposed tax on automobiles and trucks, Mr. Mills
said that the automotive industry had experienced "two bad years, but
automobiles are wearing out and must be replaced and when the upturn
starts in that industry it is expected to be rapid."
"Why haven't you proposed a gasoline tax?" he was asked.
"We considered the gasoline tax, and the only reason we did not suggest

it was because of the feeling that the States had looked on it as their own,
on which they rely largely," Mr. Mills answered.

May Yet Trespass.
"However, if the States continue to trespass on Federal taxes, like tin-

posing taxes on tobacco, I feel we can trespass on their field through the
gas tax. I've always believed in comity between the States and the
Federal Government on taxes."
Mr. Mills said a Federal tax of one cent a gallon would bring in annually

$150,000,000 of revenue.
Asked why the Treasury did not propose a gift tax, Mr. Mills said:

"We won't get any real money from it."
He said he did not consider it a legitimate method of taxation, and that

it would "discourage giving, which, admitting the facts, I still think is a
good thing."

Representative Bacharach also asked why the Treasury did not recom-
mend luxury taxes on furs and cosmetics.
"Minor luxury taxes have always been unsatisfactory, because they are

difficult to collect and are difficult to make uniform," Mr. Mills replled.
"An honest merchant will pay his taxes and a dishonest one will not."
Mr. Mills estimated that $20,000,000 could be obtained through a tax

on cosmetics. Representative Bacharach suggested that a stamp tax be
levied on them.

McCormack Rushes Questions.
Representative McCormack, Democrat of Massachusetts, asked Mr.

Mills if the gasoline taxes would hurt the automobile industry.
"There have been no indications of injury to the automobile industry

due to the State gas taxes," Mr. Mills replied.
Representative McCormack suggested a liquor tax would be the easiest

to collect and would produce the most money.
Mr. Mills smiled and said:
"Yes, only the Constitution and Congress stand in the way."
He added liquor taxes produced $483,000,000 in 1919.
Mr. Mills disclosed that tile Treasury sent experts to Canada to study

the general sales tax there, but declared it would be difficult to put such
a general tax into effect in this country.
The Under-Secretary said making tax increases apply on last year's

income would be of no consequence to the individual income taxpayers
or the small corporations because they usually paid the previous year's
taxes out of present Income.
"There is no fundamental injustice In making it retroactive," Mr. Mills

said. "The most disturbing element to business wil be the failure of the
Government to put its own house in order."

Increased Taxes.
An outline of the Administration's tax-increase plan to provide $390.-

000,000 this year and $920,000,000 next fiscal year as presented to the
House Committee by Secretary Mellon follows:

Corporation income taxes to be increased from 12 to 1234 %. to net
$27,000,000 in current fiscal year and $60,000,000 in 1933.
A super estate tax to be graduated from I% on estates of $50,000 to

25% on those in excess of $10,000,000, from which $33,000,000 is expected
within the coming 18 months.
Individual income taxes to have nomral rates at 2, 4, and 6%, with

surtaxes beginning with 1 % on incomes over 310.000, graduated up to
37% on those between $100,000 and $200,000 and 40% on those above
$500,000, as compared with the present maximum of 20% on income in
excess of $100,000.
Personal exemptions to be lowered to $1,000 for a single person and to

$2,500 with one having dependents, with a credit of $400 for each do'
pendent. This is expected to bring in 1,700,000 additional individuals,
making a total of 3,600,000 Federal taxpayers, who are expected to pay
an additional $83,000.000 for the last half of the current fiscal year and
$185,000,000 in 1933. Three-fifths of the revenue is estimated to come
from incomes in excess of $100,000.

Revive Many 1924 Taxes.
Revival of many of the miscellaneous taxes of 1924, including an in-

crease of one-sixth of present rates on tobacco manufactures and products
except cigars; an increase of one cent on stock sales; extension of tax on
admissions of 10 cents and above; a tax on manufacturers' sales of auto'
mobiles, trucks and accessories at 5, 3 and 2M%, respectively; a stamp
tax on conveyance of realty of 50 cents for each $500 value in excess of
$100; a tax of 5% on manufacturers' sales of radio and phoongraph equip-
ment; a stamp tax of 2 cents on each check and draft; tax on telephone,
telegraph, radio and cable messages of 5 cents on charges between 14 and
50 cents and 10 cents on those above.
In the first six months of 1932 about $205,000,000 is expected to be

netted from these miscellaneous taxes, while revenue amounting to $514,-
000,000 is expected for the fiscal year 1933.

Postal rates to be increased to cover a deficit in revenues of about
$150.000,000, although no specific rate was suggested.

New York Banking Institutions Through T. W.
Lamont Issue Statement Advising Mayor Walker
That Loans to City is Contingent on Retrenchment
in Municipal Expenditures.

The efforts of Mayor Walker and others in the Administra-
tion of the affairs of New York City to obtain a loan of
$90,000,000 or more, was met with a statement on Jan. 10
in behalf of the bankers with whom negotiations have been
in progress that economies in the conduct of the affairs of
the city must be effected if a loan is to be granted. The
statement issued by Mr. Lamont, voicing the views of
J. P. Morgan & Co., the Guaranty Trust Co., the Bank of
Manhattan Trust Co., National City Bank, First National
Bank of New York, Bankers Trust Co., Kuhn, Loeb & Co.
and the Chase National Bank follows:

"In response to a request that the members of the New York city banking
group which has been carrying on discussions with the city officials should
comment upon Mayor Walker's telegram, the following statement is sub-
mitted in behalf of this group through Thomas W. Lamont of J. P.
Morgan & Co.

It is hardly possible that Mayor Walker, in his telegram to Senator
Copeland, intended his declaration that the country's banks had been
non-cooperative to apply to the attitude of New York banks or to current
discussions between the New York banks and the city authorities. In
order, however, that no possible doubt should exist in the public mind,
It may be well to review the situation as follows:

Comptroller Berry recently invited eight New York banking houses and
institutions to confer with him in regard to the city's present financial
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status. Those so invited were Messrs. J. P. Morgan & Co., Messrs. Kuhn,
Loeb & Co., Chase National Bank, National City Bank, First National Bank,
Guaranty Trust Co., Bankers Trust Co. and Bank of Manhattan Trust
Company.
The Comptroller explained to this group that, owing to the absence of

any satisfactory public interest in new offerings of New York City obligations
and in view of the large and quite immediate requirements of the city,
he desired that the bankers should acquaint themselves more thoroughly
with the facts in order to put themselves in position to be of assistance.
The banking group accepted Comptroller Berry's invitation first, to make
a careful exploration of the situation, and thereafter to consider with him
the problems presented. In a small conference only last Tuesday Mayor
Walker endorsed the Comptroller's invitation and expressed his earnest
desire for a complete exploration of all the questions involved.
The inquiry which the banking group has been invited to make has

not yet proceeded to a point where discussion of specific measures of
financing is possible. And contrary to intimations that have appeared,
there have been no concrete suggestions made by the bankers as to possible
measures of economy or curtailment that might be undertaken by the city.
Such measures as may ultimately be found to be important or necessary
must naturally be initiated by the city officials, who are the only ones
familiar with the whole structure of the city's financial and construction
program. Therefore, any public report to the effect that the members
of the banking group have stipulated a change in the city's subway fare
or in the city's social and charitable service is wholly without founda-
tion. And this point should be made clear that, in case that it should
appear that the investment market and banking channels are unable to
supply the full extent of the city's present proposed program of expendi-
ture, it will be for the determination not of the bankers, but of the City
Administration, as to what retrenchments can beat be made in the city's
program.

Further intimation that New York City banking institutions have
been exacting from the city unusual rates of interest, or have been laying
down specific conditions or restrictions, or have been refusing reasonable
credit facilities is equally unwarranted. The facts are that the city has
today outstanding $140,000,000 in short-term indebtedness, arranged in
large measure by the New York City banks, no small portion of which
rests in the portfolios of those banks. The total sum of New York City's
short-term debt is not so large as to be alarming, but the amounts shortly
due are substantial. In addition, requirements for capital expenditures
and for the budget are great. This situation naturally emphasizes the
positive need for such a degree of public confidence in the prudent ad-
ministration of the city's affairs as will warrant steady and satisfactory
absorption by the investment public of the city's obligations.

Mayor NValker and his associates undoubtedly realize that New York
City, like the National Government and other large governmental bodies
and public corporations, must undertake measures of strict economy and,
especially in these times, must proceed on a more restrained and orderly
development of its construction programs; must make every effort, wherever
possible, to transform existing enterprises which today are not self-supporting
into ones that carry themselves and thus take a heavy burden off the
city's budget.
The New York banking community generally is deeply interested in

the maintenance of the city's high credit. It must naturally count upon
the continued co-operation of investors as well, and if all these groups
can be assured of a thoroughly co-operative and constructive attitude
by the administration of the city, of a determination by the Mayor to
exercise his great constitutional powers for the prudent handling of the
city's affairs, then there will be ample cause for confidence as to solution
of the city's pending problems.

Railroads Present Wage Cut Demand-12-Month Re-
duction of 10% Laid Before Union at Meeting in
Chicago—Labor Program Is Heard—Parley Gets
Under Way As Both Sides Defer Legality Issue
and Begin Settling Credentials.

Postponing consideration for the present of the problem
concerning the legal status of the proceedings which came
close to wrecking the possibility of a joint conference on
wages and unemployment, spokesmen for the railroads
and for 1,500,000 employees sat down yesterday afternoon
in an effort to reach an amicable adjustment of all matters
in dispute. Scheduled to begin at 10 o'clock on Friday
morning, after having been postponed twice Thursday,
the meeting got under way at 2.30 p. m., after the committee
of Nine Railroad Presidents had obtained full authorization
from the roads to "negotiate to a conclusion." In its
account of the matter to-day's New York "Times" says in
part:
The entire afternoon was spent in a presentation of the unemployment

program of the 21 standard railroad unions, submitted by David B. Robert-
son, President of the Railway Labor Executives' Aasociation,
When Mr. Robertson completed the statement of his side, Daniel Wil-

lard, President of the Baltimore & Ohio RR., Chairman of the Presidents'
Committee of Nine, served the formal demand on the employees, for a
voluntary wage reduction of 10% for one year.

Text of Wage Cut Demand.
The demand was made in the following words:
"proposition submitted on behalf of the railroads by the Committee

of Nine Presidents.
"Ten per cent, to be deducted from each pay check for a period of one

year. Basic rates to remain as at present. This arrangement to terminate
automatically 12 months after the plan becomes effective, unless extended
by mutual agreement."
The conference, it was said, would last from four days to a week or 10

days. The meeting was said to have been entirely orderly and harmonious.
When the 201 men left the room, Mr. Willard said that Mr. Robertson had
made a "constructive and statesmanlike" presentation of his side of the
case.

Authorization Being Settled.
To-night (Friday) committees of both sides are at work checking the

authorizations of the roads and the unions. This is a necessary formality
so that each side may know just whom the other represents.
In cases where only one side has given authorization, the credentials
f the other will be excluded. Only those roads which have delegated

complete authority to the presidents and the union chiefs will be repre-
sented.
The snag that delayed the conference yesterday (Thursday) was the

question as to whether the meeting would be legally held under the railway
labor act. The unions maintained that it was their understanding that
this would be the case once the meeting got under way. The presidents
declared that the proceedings did not come under the act.
The way was opened at a conference for the presidents to enter the

meeting and to make a statement reserving all their rights if they wished.
The unions, on their side, indicated that they would reserve their rights
and refuse to waive their contention that the meeting would be under the
railway labor act.

Legality Issue in Abeyance.

Mr. Willard opened the session with a few words in which he did not
refer to the problem of the legality of the proceedings. Mr. Robertson
then followed with an outline of the employees' side, presenting the un-
employment program which the unions asked the roads to consider in
New York last month.
The program calls for an assurance of more continuous employment for

the men, a joint commission to study the method of starting a six-hour
day, stabilization of employment by assuring the men of one year's em-
ployment in every class and other measures designed to minimize un-
employment.

Since the 10% deduction would save the railroads $250,000,000 for
the year, the employees are asking that as much of the saving as pos-
sible should be spent to give them employment.
In the event of failure to reach an agreement the roads will seek a re-

duction of 15%. As statutory notices have already been served on many
roads, no time would be lost.

Budget Message to New York Legislature of Governor
Franklin D. Roosevelt Proposing Additional In-
come and Motor Bus Taxes—Emergency Taxes on
Gasoline and Stock Transfer.

In accordance 'with the announcement in his annual
message presented to the New York State Legislature a week
ago (Jan. 6) Gov. Franklin D. Roosevelt on Jan. 12 sent
to the Legislature his budget message submitting his pro-
posals with regard to increased taxes. The text of the mess-
age is given elsewhere in these columns to-day. The new
taxes proposed by the Governor are indicated by him as
follows:

1. Increases in the personal income tax.
(a) A 50% increase retroactive to incomes for 1931 $15,000,000
(b) An increase of 100% on incomes for the year 1932  40,000 , 000
At the special session a 50% additional personal income tax was levied

on 1931 incomes for unemployment relief. The addition of another 50%
means a doubling of the 1930 rates. For incomes of 1932 my proposal
means likewise doubling the 1930 rates. I propose that this legislation be
effective in respect of 1931 and 1932 incomes, and that all of the revenue
derived from the additional taxes be retained by the State and this be con-
sidered a temporary emergency tax. This tax, better than any other,
measures ability to pay. That those who profit under a government and a
given social and economic order shall contribute toward the support of
government in accordance with their respective abilities cannot be
questioned.

2. An increase in registration fees for or additional taxes upon the
heavier trucks and busses, particularly those of the common carrier type,
$12,000.000.
(Recommended as a permanent addition to our revenue system).
3. An emergency tax of two cents per gallon on motor fuel for the period

commencing March 1 1932, and ending July 1 1933.
During the current year $10.000,000
During the ensuing year  32,000.000
4. An emergency tax of two cents for the transfer of a share of stock for

the period commencing March 1 1932, and ending July 1 1933.
For the current year  $6,000.000
For the ensuing year  22,000,000

As to the last named the Governor says:
This means a 100% increase in the stock transfer tax, the entire yield

to be retained by the State. For years the State has been levying a tax of
two cents on the transfer of a share of stock-32 for the transfer of 100 shares.
I am proposing that for 16 months, March 1 1932. to July 1 1933, an
increase from two to four cents, or from $2 a 100 shares to $4 a 100 shares.
This tax is easy and inexpensive of administration, produces a substantial
amount of revenue, and can be administered by the State without any
materially increased cost.
It is worth remembering the relative cost of buying and selling property

represented by shares of stock in comparison with property represented by
real estate. For example, the cost to the buyer and seller in a transaction
involving the transfer of a $3,000 piece of real estate will probably average
3200, allowing for broker's commission, making of deed, recording fees,
searching title, &c. On the other hand, the State tax on the transfer of
100 shares of stock, which theoretically represents $3,000 worth of property
either tangible or intangible, is at the present time only $2. To this should
be added broker's fees amounting to perhaps 325. An additional tax of
$2 a 100 shares would make the cost of the whole transaction only $29.

As to the yield from these taxes the Governor says:
The total yield of these four additions to existing taxes

between now and June 30 1933, should amount to 3137,000.000.00
The deficit under existing laws is estimated to total 124,418,729.21

Leaving a surplus on June 30 1933 of 312,581,270.79

From the New York "Times" we take the following:
The 50% increase in the tax rate on last year's personal incomes will be

in addition to a similar boost in the rate of that tax for the same period
voted by the extra session of the Legislature last year to provide $20,000.000
for unemployment relief, so that, in effect, personal income taxpayers will
have levied against them twice the amount they have been paying for two
years. . . .
The Governor proposes that the proceeds from all the additional levies

be retained by the State, whereas, under normal conditions, according to
provisions in existing law, municipalities would be entitled to their share
of the personal income tax and the gasoline tax collected.
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Budget Lower by $16,624,932.
r The Governor's budget bill calls for an expenditure of 3291,291,114 out
of the general fund, coming from current revenues, as compared with a

corresponding figure of $328,165.894 in the budget of last year, or $307.-
916,046 if the $20,000.000 appropriation made for unemployment relief

Is left out of consideration.
le Thus the Governor's recommendations for appropriations to keep the
wheels of the State's governmental machinery moving during the next

fiscal year show an actual reduction of 316.624,932, disregarding the $20,-

000,000 appropriated for a special purpose not directly connected with the

State Administration.
The Governor estimates the deficit as of next Juno 30, the end of the

present fiscal year, at $58,504,974. Estimating at $225,377,359 the

revenues against which appropriations can be made, he places the indicated

deficit on June 30 1933, the end of next fiscal year, at $65,913,754.

The two deficits make a total of $124.418.729. If the yield from the

Governor's recommended emergency revenues should come up to expecta-

tions, he estimates a surplus of $12.581,270.

Total Outlay With Bond Issues.

There will be additional expenditures, but these will be met out of pro-

ceeds from two bond issues. the $100,000,000 issue for permanent public

Improvements and the $50,000.000 issue for new construction or repairs at

the several State institutions. Out of the former there will be an allotment

of $10.000.000,000, which can be floated during the fiscal year to come,

and out of the latter $20,000,000.
All of this money is to be spent. With allowance made for some shifts

from the bond issue proceeds to purposes partly provided for from the

general fund, according to the Governor's figures the appropriations from

all funds will total $323,231,088, as compared with $340,393,408 in last

year's budget, or a reduction of $17,162,320.

Cuts for Eleven Departments.

In order to keep State expenditures during the coming fiscal year at a

figure where provision can be made out of the added emergency 
taxation

and without resort to new imposts, the Governor was compelled to prune

the appropriations for 11 of the administrative departments, including his

own, below the appropriations they received a year ago.

The largest cuts are in the amount to be appropriated for highway 
con-

struction purposes. This totals $24,500,000. as compared with $332,200,000

last year. Reductions are also recommended in other construction, bringing

the decrease under this heading to a total of $21,373,312.

In addition, the Governor recommends that the State contribution to

the common schools under the Friedsam Commission Act, which this year

should amount to $107,609,726, be allotted at* the amount allotted last

year, or $101.922.768. a moratorium to be declared on the rest until times

Improve.
No Cut in Teachers' Salaries.

In connection with this, the Governor pointed out that his recommenda-

tion, if accepted by the Legislature, which will pass on all the items in the

Executive budget, could not possibly result in a reduction of teachers'

salaries, except by special act of the Legislature making such a provision.

Commenting on the sharp reduction in the allowance for highway mainte-

nance and construction, the Governor said that this would be largely offset

by the prevailing decline in the cost of materials, and that this applied also

In the matter of the State contribution for the common schools, which is

granted for maintenance purposes.
The Governor's budget message contains a table showing the reductions

made from last year in the appropriations for the administrative depart-

ments and also increases allowed to 11 departments in deference to manda-

tory provisions in the laws or as a result of expanding activities.

In addition there is the mandatory Increase of $82,174,530 in the amount

appropriated for amortization and interest on outstanding State bonds.

The Governor recommended no change in the exemption of incomes of

$2,500 for single and $4,000 for married persons from levies under the per-

sonal income tax.
He calculates that during the period covered by emergency high rate this

tax will bring 355.000,000 into the State Treasury, while the proceeds from

the increased gasoline tax will total $44,000,000 and the increased stock

transfer levy, 328,000,000.
With the $12,000.000 of the proposed new tax on motor trucks, which

would have to be divided with municipalities in all probability, it is esti-

mated that a total of $137.000,000 in round numbers would flow into the

State Treasury to be retained for State purposes.

This would leave a balance of about $12.000,000. which would in all

probability be cut down from $2,000,000 to $3,000,000 as a result of

appropriations not included in the present budget bill that the Legislature

might make after the items in the Governor's budget have been taken

care of.

The Governor's message of Jan. 6 was referred to in our

issue of Jan. 9 (page 242).

Budget Message of Gov. Franklin 131; Roosevelt of

New York to Legislature Proposing Additional

Income and Motor Bus Taxes and Emergency Taxes

on Gasoline and Stock Transfers.

Below we give the text of the budget message of Gov.

Franklin D. Roosevelt to the New York Legislature on

Jan. 12, to which reference is made elsewhere in these

columns:
STATE OF NEW YORK.

Executive Chambers.
Albany, Jan. 12 1932.

To the Legislature:
I present to your Honorable Bodies, as required by the Constitution. the

executive budget for the support of government during the fiscal year

beginning July 11932.
In order to present an orderly picture of the finances of the State I am

outlining the three major factors—expenditures, deficits and taxes—in-

volved in budget making in a period when the national economic situation

has resulted in serious decreases in revenues from existing taxes. Please

let me, at the outset, point out that it is your duty and mine to bring about

a balance between expenditures and receipts, and I am confident that

we can arrive at this result through mutual co-operation.

Appropriations.

Under our plan of finance appropriations 'are made from (a) special

funds, such as the conservation fund, park funds, capital funds and the

military record fund: (b) funds derived from the sale of bonds. and (c) the

general fund. Necessarily a budget includes recommended appropriations

from all these funds.
(a) The special funds are receipts from specific sources such as hunting

licenses and can only be used for the specific purposes for which created
and for no other object. Hence, in the case of each the revenue available
and the amounts recommended to be appropriated are in exact balance.
No saving can be made in these expenditures unless the receipt schedule is
also decreased.
(b) Two bond issues are in effect: The first for $10,000,000 for general

permanent improvements, the second for $20,000,000 for hospitals and
prisons. All, or nearly all, of this sum should be appropriated in order to
carry out our pledge to give adequate care to the wards of the State. The
proceeds of these bond issues and the appropriations are, of course, in
balance and the money does not come out of current revenue.
(c) It is into the general fund that revenues derived from taxation, fees,

licenses and other general sources are paid and it is from this fund that
nearly all the appropriations for the support of government are made.
In preparing the executive budget the Governor has not the freedom

of choice sometimes assumed. This is so because the State, over a period
of years, has incurred obligations and made commitments which may not
be ignored or denied. Its debts must be paid. And it is equally important
that its other obligations, sanctioned by law and precedent, shall be Ina:
otherwise, the entire plan of State and local finance would be thrown into
confusion.
Many taxpayers and many newspapers thoughtlessly assumed that out

of a State budget of roughly $300.000,000 a saving can be made in prac-
tically every one of the separate appropriations which make up this total.
I cite the following simple facts to show how impossible or unreasonable
it is to expect reductions in at least two-thirds of this amount.
For instance, bonds of the State have been issued for a

variety of projects. In each Case the voters have author-
ized the Issuance of such obligations. The amortization
tion and interest on the public debt for the ensuing year,
an item which cannot be reduced, will amount to  $25.751,720.75

Also, the policy has been estaolished of giving State aid for
the support of common schools, county and town high-
ways, old -age security, the eradication of bovine tuber-
culosis, and contributing to pension and retirement funds
—to mention some of the many fixed obligations of the
State—and if we were now to withdraw our support and
refuse to make such contributions, the tax load upon
units of local government would be greatly increased.
Fixed charges, or obligations of this nature, total for the
ensuing year  138,038,554.95

In addition to these, the State has other obligations which
It may not decline to fulfill. It maintains hospitals,
Prisons, reformatories, institutions far juvenile delin-
quents, and a variety of charitable institutions for the
socially unfortunate. In these hospitals and other insti-
tutions it houses, clothes, feeds and supplies medical ser-
vice to and sometimes instruction for tens of thousands of
its wards. Having assumed this obligation, the State is in
duty bound to continue it. The cost to the State of main-
taining institutions of this character during the forthcom-
ing year will be after making every saving possible  38,147,236.83

An obligation of like nature, although of different character.
Is that of maintaining colleges, schools and other institu-
tions of learning, the cost of which for the ensuing year
will be  8,138.278.18

In addition, the Governor is required to submit to the Legis-
lature, without revision, the estimates of the financial
needs of the Legislature and of the Judiciary, which
total, for the Legislature, $1,664,638.73; and for the
Judiciary, $5,484,325.54  7.148,964.27

Total $215.222.754.98

It will thus be seen that of the total budget, well over two-thirds cannot

be readily reduced either by the Governor or the Legislature, unless they

decide to ignore the established order and urge, as a matter of policy. that

the State withdraw its support from commitments already made or dis-

continue established activities which are rendering distinct services to the

social welfare of our citizens. The net result is that decreases in estimates
of expenditure, that is, actual savings, must come out of leas than one-third

of the budget, or in other words, out of less than one hundred million dollars]

Savings.
In passing on requests for personal service, I observed the general rule

of allowing no increases in salaries of State employees and of permitting
no increase in personnel. A very few exceptions were found necessary.
Statutory increases in pay were allowed. Some department heads wished
to readjust their payrolls, and in such cases I allowed a few small increases
in salaries of positions only if offset by corresponding decreases in others
To correct manifest injustices and inequalities in pay, I allowed increases
In compensation in a few cases. No new positions were allowed except to
meet abnormal increases in work. In departmental services this was rare.
but in the institutions with new buildings and an increased inmate popula-
tion to be cared for, the granting of a large number of employees, is, of course
unavoidable.
In allowing items of other maintenance and operation, I have recognized

the Increase In the purchasing power of the dollar and am recommending
appropriations on the basis of the existing lower price level.
At this point let me say, that considering the drastic reductions I have

made in requests for both personal service and other maintenance and
operation, It becomes increasingly desirable that appropriations be more
elastic. The appropriation bills submitted herewith are in the same form
as last year. but I am suggesting a new clause, giving the Governor the
authority, if requested by the head of a department conducting institutions,
to authorize the transfer of all or part of a personal service appropriation
from one institution to another within the same department, and to trans-
fer from one item or appropriation for maintenance and operation to an-
other item within the same institution, or to an item of maintenance and
operation in another institution within the same department.
The acceptance of the principle set forth in this rider is necessary to the

successful administration of this budget and is wholly consistent with the
theory of an executive budget. I bespeak for it your approval. Failure tO
authorize such transfers will mean that larger appropriations will be re-
quired in many cases, as will be seen from the budget report, and. in other

cases, immediately available appropriations will be unavoidable next year.
Two matters involving policy are of such importance as to merit mention

In this message. The first relates to State aid for common schools and the

second to the State's highway construction program.
State Aid for Common Schools.

It is the established policy of the State to grant State aid for the support

of the common-school system. Please note the huge increase of this aid

In recent years:

1920 511,794,000 1931 $97,800,000
1928  76,047.000 1932 *101,922,768
1930  87,917,000 1933 *107.609,726
* Estimated.

The increase in total expenditures for all educational purposes by the

State, cities and school districts in ten years is equally startling:
1920 3108,596,912.19
1930  391,417,287.06
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Excluding expenditures for debt service and capital outlays, current

expenses for all education in the State were, in

1920  393.585,462.12
1930  259,483,424.38

Then note this—the per pupil cost of education for all purposes was:

1920  $79.73
1930  209.64

Excluding expenditures for debt service and capital outlays, the per
pupil cost of education was:

1920  $68.71
1930  138.98

We have every reason to be proud of our public school system. Every
Impulse of mine is to support generously the cause of public education.
But there is a limit to the State's resources. Considering the astonishing
increase in aggregate expenditures, in the current cost of public education
and in the per pupil cost, the question arises whether the State can afford,
during the ensuing fiscal year, to contribute an additional $5,686,958 for
this purpose. This is west the Friedsam Act calls for. We must levy
taxes for this amount in addition to the sums otherwise necessary.

After mature consideration, I have concluded and recommend that
the State shall for the ensuing fiscal year contribute for the support of
common schools exactly the same amount as it is contributing this year.
namely. $101,922,768, and no additional sum. I am convinced that this
will not retard progress in public education. Considering the increase in
the purchasing power of the dollar, I am convinced that this year we can
hold State aid at Its present total without Increasing the local tax load for
the support of schools. I, therefore, recommend that the Legislature
declare, by amendments to the appropriate statutes, a moratorium for the
ensuing year on increases over the present State aid for public education.

Highway Construction.

When I became Governor in 1929, 2,996 miles of the State system of
highways had neither been constructed nor placed under contract. On
my recommendation, a new plan was adopted. Counties were relieved of
the 35% of the cost of county highways, in the State system which thereto-
fore they had been required to pay, and of paying a like share of the cost of
bridges in such system. It was planned that the remaining mileage should
be constructed during the ten-year period immediately following. Since
then 1,078 miles of the 2,996 have been completed or are under contract,
or funds are available. In other words, at the end of three years it is
found we are 180 miles ahead of the program adopted three years ago.

Under these circumstances and because of the condition of State finance,
I recommend a slight reduction in the program for building new highways
for this year. To do so will not interfere with the completion of the system
as planned. I am, therefore, proposing an appropriation for the construc-
tion and reconstruction of our State highway system, exclusive of Federal
aid, of 324.500.000, as compared with $32.200,000 appropriated in 1931.
Let me be perfectly clear, however, that I am maintaining the "gentlemen's
agreement" made when the two-cent gasoline tax was imposed—all moneys
from this tax will still go Into highway or parkway construction and mainte-

nance Pummel:
Summary and Comparison.

Here is a simple summary and comparison of the existing budget and
the next budget, shown in two parts: First the General Fund, and second,
All Funda,
I.—General Fund—

During 1931 the Legislature appropriated out of the Gen-
eral Fund  $328,165,894.91

Deducting from this appropriations made at the special
session, principally for unemployment relief  20,249,848.61

Leaves a total of appropriations made at the regular session
in 1931 of $307,916,046.30

This compares with appropriations recommended in this
budget amounting to  291,291,114.29

A net reduction from appropriations
in 1931 of 

And from the total of appropriations
II.—All Funds—

During 1931 the Legislature appropriated
eral Fund, Special Funds and Bond

Deducting from this appropriations
session, principally for unemployment

Leaves a total of appropriations made
sion in 1931 from all funds of 

This compares with appropriations from
mended in this budget amounting to 

Showing a net reduction in appropriations
at the regular session in 1931 of

And from the total appropriations made
funds of 

Appropriations

That your honorable bodies may
mendations without examining the budget
have been effected in eleven departments
Department—

at the regular session
$16,624,932.01

made in 1931  36.874,780.62

out of the Gen-
Moneys $360,643,257.59
made at the special

relief  20,249,848.61

at the regular ses-
$340,393,408.98

all funds recom-
323,231.088.98

from all funds
$17.162,320.00

in 1931 from all
37,412.168.61

by Departments.
have a brief summary of my recom-

report, let me say that reductions
and activities, as follows:

Department—
Executive $282.487.96 Public works $193,960.44
Law 679.74 State 62,496.10
Legislative 687,729.74 Taxation and finance_ 94,005.89
Agriculture 564,770.00 Miscellaneous 418,689.00
Mental hygiene 1,393,721.70 Construction (includ-
Public service 48,189.30 ing highways) 21.373,312.80

Notwithstanding the rigid pruning of requests, increases were found
unavoidable in the following departments and activities. I shall explain
each briefly, and for further details, refer to the budget report appended
thereto.

Audit and Control, $680,130.67.—A11 of this increase is caused by statutory
contributions to the Employees' Retirement System and for taxes on State
lands. Without these this department would have shown a decrease.
Debt Service. $2.174,530.84.—This increase is in amortization of and

interest on the public debt.
Judiciary, 3140,566.62.—A decrease would be shown except for the

creation of twelve new judgships in the Second Judicial District, calling for
an eighteen months' appropriation.

Banking, 348.764.35.—Thls increase is due to added personnel and over-
head. The very factors which have produced the world-wide business
and financial depression have imposed additional work on this department.

Civil Service, 360,000.—The work of this department has grown not
normally but abnormally. In periods of unemployment people in greatly
increased numbers take civil service examinations. This department is
overworked.

Conservation,$630,990.41.—The people at the last general election approved
an amendment to the Constitution requiring the expenditure annually of
$1,000.000 for reforestation. Fulfilling this requirement accounts for
nearly all this increase.

Correction, $98,670.19.—To provide for an estimated increase of 700
prisoners and the necessary Personnel and maintenance and operation for
the new medium security prison at Wallkill more than accounts for this
increase.

Education, $2,762.802.98.—In the main, this is due to an increase of
$2,298,662 in the appropriation for the support of common schools.

Health, 3197,065.32.—This increase is due mainly to the equipping and
opening of the new institution for crippled children at West Haverstraw.

Insurance, $14,673.36.—As in the case of the Banking Department,
additional burdens have been placed on this department by the business
depression.

Labor, 32.321.33.—Like banking and insurance, additional burdens have
been placed on this department by the business depression.

Social Welfare. 31,696.594.59.—This increase Is due principally to meet
the cost of the old-age sescurity payments. The number of annuitants is
greater than was estimated and the average annuity larger than was ex-
pected. A check-up on this is now being made. Also, the cost of main-
taining and operating a now institution for male juvenile delinquents at
Warwick enters into this increase.

. Deficit.
In preparing the annual budget I am required to (a) recommend appro-

priations and (b) estimate revenue. In estimating revenue it is necessary

to predict probable revenue for both the current and the ensuing fiscal

years, Governmental revenue rises and falls in harmony with business

conditions. This is especially true of a revenue system like New 'York's.

When the trend in business is upward, actual receipts usually exceed esti-

mates, and in times of business depression they are apt to fall below pre-

dieted figures. This is so because it is not given us to look into the future

and foretell, with certainty, probable trends in business.

It Is some satisfaction to know that my forecast of State revenue for the

last fiscal year failed of realization by but 15%. while the receipts of the

Federal Government dropped nearly 25% below official estimates; and

that for the current year State revenue will shrink less than 30% below the

"high year," although Federal revenue is expected to show a decline of

nearly 50%.
For the year ended June 30 1931. I estimated general fund revenues

would be 3256,416.751.54. The expectation was not realized. Although

I had allowed for substantial decreases in the yield from the personal in-

come, stock transfer and other taxes, actual decreases were greater than

anticipated. Consequently, a predicted surplus, substantial In amount,

on June 30 1931. was reduced to a surplus of smaller proportions.

At the same time I estimated receipts for the current fiscal year would

be $268,866,751.54. The outlook now is that at the end of the current

year the deficit, on the basis Of appropriations now in force, will be $58,-

504,974.63. Looking now to the next fiscal year, I am recommending

appropriations out of the general fund totalling $291.291,114.29.

To finance these appropriations I am estimating that revenue, including

estimated lapses in existing appropriations, will total 3225,377.359.71,

indicating a deficit of $65,913,754.58 for the ensuing year, or a total deficit

on June 30 1933. covering both fiscal years, of $124,418.729.21. For this

sum additional revenue must be provided.
The above deficit for two years does not mean that the cash deficit will

be that amount, because experience shows that not all appropriations in

force during a given year are actually expended during that year. It

does mean that our Constitution happily provides that the State must be

solvent in As bookkkeeping as well as in its bank account. These two de-

ficits are due entirely to shrinkage in revenue receipts, but it is some satin-

faction to know that our condition is far less severe than that of many other

governments.
The Controller of the State has with great pertinence said to me:
"At the present time the credit of the State of New York is higher than

that of any other government in the world. The contrast with other

governments—National, State and municipal—is a testimonial to the
sound financial policy of our State. The confidence in the credit of the
State of New York furnishes an excellent example and basis on which a

more general confidence in public financing can be built up."
This confidence springs from two principal causes: First, the State has

not gone into debt except on a reasonable scale and then only for the con-

struction of public works whose useful life will greatly exceed the term of

the debt; and secondly, because each succeeding year the State has balanced

its budget and provided tax receipts estimated to cover all expenditures or

anticipated deficits.
Additional Taxes.

I have made it clear that the budget for next year cannot be reduced

much below my estimates without abandoning major State policies, such

as State aid to schools v bleb totals more than 35% of the budget, or high-
way construction, or the care of the wards of the State.
We must remember also that a large portion of the taxes collected by

the State are shared with the localities, as in the case of the gasoline tax.

the personal income tax, the corporation tax, dm.
The Inescapable problem becomes, therefore, the raising of money by

additional taxes during the ensuing seventeen months to an amouht totalling
$124,424,759.21, plus a reasonable surplus or safety margin.

During recent months I have received from public officials, various

organizations and Individual citizens scores of suggestions for revenue

legislation of all kinds to meet this deficit. Many of them—most of them,

in fact—have arguments in their favor and possess merit in varying degrees.

Special emphasis has been placed upon taxes on tobacco, soft drinks,

cosmetics, moving picture tickets and so-called luxtules.

I have discarded suggestions for these taxes. I believe they are poorly

adapted to State use; that the cost of collection would be disproportionate

to the revenue received; that we would have to levy a multitude of such

taxes, each one small In Its total, in order to make up the deficit. In the last

analysis, these so-called luxury taxes are on the average individual, bearing

bearing nearly equally in actual cost on the individual members of our

population. They are not based on ability to pay and therefore bear

relatively far more heavily upon the poor than upon the rich.

I have been privileged to review the work of the Temporary Tax Com-

mission, and to examine the data in support of the various changes in our

tax system which it will propose. As a result, I have arrived at some yen'

definite conclusions.
We are required to meet an emergency condition. I am hopeful that

the seriousness of the emergency will have passed before July 1 1933. I

hesitate to propose a variety of taxes which will require the establishment

of expensive administrative bureaus to collect them, or which will become

permanent taxes. I believe it will be infinitely better if emergency levies

are confined to those for which administrative agencies are already estab-

lished. These may be immediately enacted and thereby additional revenue

immediately secured for the treasury.
I therefore propose four changes in our revenue system, estimated to

yield the sums set opposite each, as follows:
1. Increases in the personal income tax: (a) A 50% increase retroactive to

incomes for 1931, $15,000,000: (b) an increase of 100% on incomes for the

year 1932, 340.000.000.
At the special session a 50% additional personal income tax was levied

on 1931 incomes for unemployment relief. The addition of another 50%
means a doubling of the 1930 rates. For incomes of 1932, my proposal
means likewise doubling the 1930 rates. I proopse that this legislation be
effective in respect of 1931 and 1932 incomes, and that all of the revenue
derived from the additional taxes be retained by the State, and this be con-
sidered a temporary emergency tax. This tax, better than any other,
measures ability to pay. That those who profit under a government
and a given social and economic order shall contribute toward the support
of government in accordance with their respective abilities cannot be
questioned.
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2. An increase in registration fees for or additional taxes upon the heavier
trucks and buses, particularly those of the common carrier type, $12,000,000.
I recommend this as a permanent addition to our revenue system. It is

well known that heavy trucks and buses have greatly increased the cost
of building highways; that they cause more damvge to highways than do
lighter n.otor vehicles and more than their proportionate share of accidents,
and that because of very low taxes, they are able to compete commercially
with railroads to the latter's disadvantage and loss. For these reasons,
a substantial increase in taxes on motor vehicles of this type is advocated.
The temporary Tax Survey Commission has made a study of this problem,
and I respectfully refer to its conclusions for further support of this proposal,'
3. An emergency tax of 2 cents per gallon on motor fuel for the period com-

mencing March 1 1932 and ending July 1 1933. During the current year,
$10,000,000; during the ensuing year. $32,000,000.
I recommend that the entire proceeds of this tax be retained by the

State, and that this emergency tax end on June 30 1933. Orcllnarily, I
would hesitate to propose an increase in this tax unless the revenue were to
be used for highway purposes. However, in this crisis and because the
tax base is broad, I propose it as an emergency measure, for sixteen months
only. It is a convenient tax to collect; the expense of collection is but
nominal; the State has the machinery for collecting it. It is thought that
an emergency tax of this nature will be more acceptable to the public than
a large number and variety of luxury (nuisance) taxes which would produce
an equivalent amount of revenue.
4. An emergency tax of 2 cents for the transfer of a share of stock for the

period commencing March 1 1932, and ending July 1 1933. For the current
year, $6,000,000; for the ensuing year, 822,000,000.
This means a 100% increase in the stock transfer tax, the entire yield to

be retained by the State. For years the State has been levying a tax of2 cents on the transfer of a share of stock—$2 for the transfer of 100 shares.
I am proposing that for sixteen months, March 1 1932 to July 1 1933,
an increase from 2 cents to 4 cents, or from $2 per 100 shares to $4 per 100
shares. This tax is easy and inexpensive of administration, produces a
substantial amount of revenue, and can be administered by the State
without any materially increased cost.

It is worth remembering the relative coat of buying and selling property
represented by shares of stock in comparison with property represented by
real estate. For example, the cost to the buyer and seller in a transaction
Involving the transfer of a $3,000 piece of real estate will probably average
$200, allowing for broker's commission, making of deed, recording fees,
searching title, kc. On the other hand, the State tax on the transfer of
100 shares of stock, which theoretically represents $3,000 worth of prop-
erty, either tangible or intangible, is at the present time only $2. To this
should be added broker's fees amounting to perhaps $25. An additional
tax of $2 per 100 shares would make the cost of the whole transaction only
$29.
The total yield of those four additions to existing taxes between now and

June 30 1933, should amount to $137,000,000. The deficit under existing
laws is estimated to total $124,418,720.21. Leaving a surplus on June 30
1933, of $12,581,270.79.
In this message I have endeavored to present to your honorable bodies,

as simply and directly as possible, the essential facts relative to the finances
of the State. It is my duty to lay before you a complete financial program,
including proposed appropriations and the revenue means of financing them.
That I am doing. But the responsibility of finally adopting a financial
plan is one which we must jointly share. The making of appropriations
and the setting up of taxes depends on legislative action. I therefore
request and urge that you review and examine with a great degree of care
both the recommended appropriations and the proposed revenue measures.
Should you believe that appropriations recommended may be reduced

without detriment to the essential activities of the State government, or
decide that revenue measures other than those proposed by me are better
suited to meet the existing emergency. I trust you will confer with me
about them. It is my hope that we may adopt the soundest and best
financial program for the coming year. I ask your whole-hearted co-opera-
tion to that end.
I am appending hereto the detailed budget and summary tables, and

accompanying the budget with appropriation bills carrying my recom-
mendations into effect.
The budget proper contains schedules as follows:
Schedule I.—General Budget Summary.
Schedule IL—Comparative Statement of Receipts and Expenditures for

Three Years.
Schedule III.—Estimated Deficit June 30 1932.
Schedule IV.—Recommended Appropriations Classified by Organization

Units, Objects and Funds.
Schedule V.—Assets, Liabilities, Reserves, Surplus or Deficit and

Funds.
Schedule VI.—A Condensed Statement of the Debts of the State.
Schedule VII.—A Statement Showing the Condition of Sinking Funds.
Schedule VIII.—A Statement of Serial Bonds Outstanding.
Schedule IX .—The Budget Report in Detail.
Schedule X.—Summary of Moneys not Paid Into the Treasury and not

Appropriated.
Respectfully submitted.

FRANKLIN D. ROOSEVELT. Governor.

Henry Wollman on Supreme Court Findings in Bank-
ruptcy Proceedings—Contends Congress Should
Enact Legislation Reversing Decisions Affecting
Liens for Taxes.

Discussing Supreme Court decisions in bankruptcy pro-
ceedings, and particularly the Court's findings Dec. 7 "that
a bankruptcy court could sell property 'free of all liens for
taxes,'" Henry Wollman of Wollman & Wollman, this city,
repeats his contentions of the past that Congress should
enact legislation reversing the court decisions. Mr. Woll-
man's latest views, in the matter were indicated in the follow-
ing which we take from the New York "Herald Tribune" of
Jan. 10:
To the New York "Herald Tribune":
A few months ago, In the "Herald Tribune," I called attention to a

decision of the U. S. Supreme Court which had then just been rendered,
holding in effect that a United States bankruptcy court in California or
Texas could sell, in California or Texas, real estate in New York or Maine,
freed from the mortgages on the property, and that the mortgagee must go
or send to California or Texas, wherever the bankruptcy court that sold the
property is, to get that part of the proceeds of the sale that that court,
which probably would be a referee in bankruptcy, decides is applicable to
the mortgage that he holds. This would not apply where a suit to foreclose
he mortgage was instituted before the bankruptcy was filed.

The Supreme Court held that no foreclosure suit could legally be brought
after a petition in bankruptcy had been filed against the record owner of the
mortgaged property, even though he be not the orignal mortgagor, in any
court—State or Federal—of the State in which the property is situated,
without the permission of the bankruptcy court.
I did not assume to criticize that decision of the Supreme Court as not

being technically correct, but as being very infortunate from the standpoint
of the public, and I then .said, what I now repeat, that Congress should
promtply enact proper remedial legislation to render that decision inopera-
tive, which it can legally do. The knowledge of that decision of the Supreme
Court surprised very many, but a decision rendered by that Court within
the last four weeks will, I believe, not only to even a greater extent surprise
the public, but will startle public officials.
The U. S. Supreme Court on Dec. 7 decided, in the case of Van Huffel vs.

Harkelrode, that a bankruptcy court could sell property free of "all liens
for taxes." As I interpret the decision, if a man or corporation owns or
becomes the owner of property in New York worth, say, $5,000,000, on
which there are $250,000 taxes unpaid, and a petition in bankruptcy is
filed in Oregon by or against the record owner of the property, the New York
real estate can be sold in Oregon by the bankruptcy court, and the lien o
the City and State of New York on the property for the unpaid taxes
vanishes. The purchaser at the bankruptcy sale in Oregon gets title to the
New York property free and clear of all mortgages and taxes, and the City
or State of New York must go to Oregon to get what the Oregon bankruptcy
court will say is its part of the proceeds of the sale of the property. That
does not seem right, other than from a strictly legal standpoint, but it will
remain the law until Congress grants the States and municipalities the proper
relief.
In the case just decided the property was sold by the bankruptcy court

clear and free of all liens for taxes. The County Treasurer unsuccessfully
appealed to the U. S. Supreme Court.
The Supreme Court stated that "the County Treasurer asserts a lien

for unpaid State taxes which had accrued prior to the bankruptcy. The
sale was made pursuant to an order of the bankruptcy court which directed
that all liens be marshaled; that the property be sold free of all encum-
brances, and that the rights of all lien holders be transferred to the pro-
ceeds of the sale."
The court, stating the issue before it, said: "The Treasurer contends

that the justment of the bankruptcy court authorizing and confirming
the sale free from the tax lien is a nullity, because the court was without
power to sell property of the bankrupt free from the existing lien for taxes."
The court, In deciding the case, held that "the present bankruptcy

act (July •1 1898), unlike the act of 1867, contains no provision which in
term confers upon bankruptcy courts the power to sell property of the
bankrupt free from encumbrances. We think it clear that the power was
granted by implication."
. . . No good reason is suggested why liens for State taxes should be

deemed to have been excluded from the scope of this general power to sell
free from encumbranches. Section 64 of the bankruptcy act grants to
the court express authority to determine 'the amount or legality' of any
tax. To transfer the lien from the property to the proceeds of its sale is
the exercise of a lesser power, and legislation conferring it is obviously
constitutional. Realization upon the lien created by the State law must
yield to the requirements of the bankruptcy administration."
Or in other words, the bankruptcy court, wherever situated, having

jurisdiction over the bankrupt owner of the record title to the property
can sell the land and buildings, wherever situated, freed from all taxes.
and the State or city which probably urgently needs the money to carry
out the purposes for which it was created must send its representatives
Into far distant territory to get that part of the proceeds of the sale of
the property to which the bankruptcy court will decide that it is entitled.
Thus all the machinery which has been so carefully erected for the col-
lection of taxes by the local authorities is destroyed.

It follows logically from this decision that after a petition in bankruptcy
is filed by or against the record owner of property, no municipality or State
can start any proceeding, judicial or non-judicial, without the permission
of the bankruptcy court, to sell the property for the purpose of realizing
on the lien that the municipality or State has on the property for the unpaid
taxes.
The Supreme Court says that the power of the bankruptcy court, which

it upholds, was granted not directly but "by implication." Undoubtedly
these decisions of the Supreme Court are legally correct. It must, how-
ever, be manifest that Congress should immediately reverse these decisions
by appropriate legislation, which it has the power to do.

HENRY WOLLMAN.
New York, Jan. 7 1932.

An earlier reference in these columns to Mr. Wollman's
views appeared in our issue of March 21 1931, page 2086.

New York State Comptroller Morris S. Tremaine Before
New York State Bankers' Association Says State
Debt Is Approximately 1% of Assessed Value—
Offers Plan to Meet Situation Where Municipalities
Have Been Unable to Arrange Loans—Would Make
Securities Acceptable to Federal Reserve Bank for
Discount.

In an address at the midwinter conference of the New
York State Bankers' Association, in New York City, on
Jan. 8, Morris S. Tremaine, Comptroller of the State of New
York, in presenting some facts pertaining to New York
State and its municipalities, said:
Due to temporarily unbalanced budgets, caused by reduced revenue from

the State, many of our municipalities may have to borrow. Under normal
conditions, local bankers would be able to sell these loans in New York,
but recently they have not been accepted. Therefore, when additional cash
was required they were either obliged to sell securities or resort to some
measure that put an indirect load on the Federal Reserve Bank through
local correspondents.

Naturally the question arises: How can this situation be cured?
The Foderal Reserve Bank may legally purchase securities of municipali-

ties issued in anticipation of taxes actually to be received provided the
maturity of these securities does not exceed six months. If this short
paper could be made acceptable to the Federal Reserve Bank for discount
under very rigid conditions, and at an unprofitable rate of interest to the
municipalities, I firmly believe that these notes would be freely accepted
by local banks and would not likely be rediscounted at the Federal Reserve

•
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This action would probably relieve the pressure to sell securities, and

greatly aid country banks, perhaps save them from further distress, and

would do much to restore the credit of these municipalities, perhaps pro-

tecting the investments of life insurance companies and savings banks, and

stop a great deal of forced liquidation.
The point of my story is that the credit of New York State and its

municipalities may be the pivot on which the whole credit structure

will turn.
You all know that credit is belief; belief is faith, and faith in govern-

ment is the very foundation of all credit. Credit has been torn down, and

it is only by using some firm starting point that it can be reconstructed.

Broadening the power of the Federal Reserve Bank which would in any

measure freeze its assets, of course would be disastrous, but broad-

ening its power to discount notes which absolutely could be paid

when due, without the peradventure of a doubt, and which run for short

periods, it seems to me, would definitely protect the credit of our munici-

palities in these extreme days, and might even strengthen the position of

the Federal Reeserve Bank, relieving it from the ever-increasing demands

caused by the spread of tear.
It would certainly protect, in a large measure, the country banks in

this State, and naturally tend to stop hoarding. Besides, if a considerable

amount of these notes should be discounted, a temporary supply of currency

would take the place of much of the money that may be locked up.

In any event, it is not a dangerous experiment to try, and experience

may prove valuable. Experience teaches us that we must act. We act on

reason, and now is the time for reason to rule.

Comptroller Tremaine also had the following to say in

the course of his address:
The State of New York has the highest credit of that of any State or

government in the world. Its debt is approximately 1% of its assessed

value. Its entire indebtedness could be paid from income of a single year.

The State has invested over $175,000,000 in the securities of some 600

different municipalities, all In New York State.

In the last quarter of a century the State of New York has never lost a

single dollar of principal or interest in default by any municipality in

which the State was interested.
Three counties—Niagara, Genesee and Wayne—have no bonded debt;

417 towns and 60 villages have no outstanding bonds.

If the entire indebtedness of all the counties, cities, towns, villages and

districts were added together, the total would be less than 10% of the

State's assessed value.
The portion of any town's taxes which the town officials are unable to

collect is sold to the county for taxes, and under a recent opinion of the

Attorney-General, the county must pay the town the uncollected portion

of its tax levy. Therefore, the country becomes virtually an endorser of

the town's obligations because it must supply the deficit in the town's tax

levy. The reason is that the county is the only governmental unit that

can foreclose.
There have been some isolated Canes of abuse of credit by a few special

districts, in which the cost was assessed against the property benefited.

. But, after all, the total of this borrowing by ambitious districts has

amounted to only $50,000,000, so% of which has been by five districts
located in only two counties of the State.

Unfortunately, hitherto these special districts—which are only quasi-

municipal corporations—have had no constitutional or statutory limitation

upon their borrowing capacity. All the others, as regularly constituted,

municipal units--such as cities, counties, towns and villages—are legally

restricted in their borrowing capacity to 10% of their assessed valuation.

And, I can assure you that in all probability the special districts will be

placed under similar restrictions by the Legislature that has just con-

vened at Albany.
The financial position of the City of New York is far stronger than is

generally realized, for the very obvious reason that the city and county

debts are combined; that is, there is no county debt prior to that of the

city debt, as might be the case in other localities.
In other words, while both counties and cities are limited in their bond.

selling capacity to 10% of their assessed value, it is possible to have a

situation in some localities where the county and its principal city could

each owe 10% of the assessed value. This could not happen in New York

City, because the functions of the counties are merged into those of
the greater city.
Tax collections for this year compare very favorably with those of any

previous year. An outstanding example is the County of Ontario, with a
tax levy of $881,000, only $724 of which is uncollected and part of that
amount is in dispute.
Tax collections in New York City are only slightly off from last year.

Albany's collections are practically equal to those of last year. The same
thing is true of Buffalo.
I might give you pages of similar testimony, but I think this will

suffice to show you that there is little possibility of an investor losing a
dollar through ownership of any New York State municipal security.

Temporarily the budgets of some cities may be somewhat out of line
due to the fact that when the tax roll was made up the authorities did
not know to what extent the State's contributions, by way of corporation
taxes, income taxes, bank taxes, to., would be decreased. Some ridiculous
situations in regard to the market for municipal securities do exist. The
conditions in the Town of Cheektowaga, adjoining Buffalo, will perhaps
serve as an amusing illustration.

The County of Erie is obliged, under the law, to pay the town its uncol-
lected taxes. The assessed value of Erie County is nearly $1,500,000,000.
Then, too, its taxes are a prior lien to the obligations of the New York
Central RR. Nevertheless, Cheektowaga is having difficulty in disposing
of even short-time securities. It is obliged to pay 6% for money, whereas
a large number of its taxpayers can borrow on their own personal com-
mercial paper at 4%.
You may naturally ask the question: What is the importance of this

picture? It seems to me it is of grave importance not only to bankers but
to the country as a. whole. Government and/or municipal credit is the
last line of reserve to our savings banks, our small institutions, and our

big life insurance companies, just as the power of the United States was
the last line of reserve in the World War.

New York Title Co Wins Illinois Suit—Supreme Court

of That State Upholds Its Right to Do Business

There—Ouster Verdict Reversed.

A decision of importance to title insurance companies,

and of particular interest in New York, in which the Supreme

Court of Illinois has reversed the lower court and upholds

the right of the New York Title & Mortgage Co. to do a title

Insurance business in Illinois was accompanied by a unani-

mous opinion of bhe highest court of the State upholding

demurrers by the New York company to a suit by the Direc-

tor of Trade and Commerce of the State to oust the New

York company from Illinois. Noting this, the New York

"Times" of Jan. 10 went on to say:

The ouster judgment accordingly is set aside.
A unique feature of the CaSe was that the ouster suit was brought by

the male State official who in 1929 gave the New York Title & Mortgage Co.
a license to do business in the State after receiving an opinion on the

subject from the Attorney-General of Illinois. The suit was defended by

George S. Parsons, solicitor of the company, and the law firms of Allen as
Converse and McKinney, Lynde & Great of Chicago.
The decision stresses the subject of comity between the States, and holds

that a requirement of an Illinois statute that foreign corporations must

have a license to do business in the State does not defeat the comity rule

where a State does not provide for obtaining such a license.

Recites State Statutes.

Counsel for the title company pleaded that its license was not granted

pursuant to any particular statute but under all the laws of the State, and

that while the Attorney-General had ruled that the license could be granted

under the Casualty Act of the State "if he was wrong in this opinion, that

error cannot avail to deprive the appellant of its right to receive a license

of there were any Illinois statute authorizing the granting of such license"

and the insurance company had complied with the statute.

"The decree amounts to a monstrous injustice," stated the brief. "Upon

the judgment of one judge a responsible corporation, possessing the charter

of a sister State, has been ousted from the State of Illinois without right

of supersedeas, by the action of the same Attorney-General whose official

opinion stated that it had a right to receive a license. Making application

under all the statutes applying, it met with the expressed judgment of that

Attorney-General that one particular law is applicable.
"Sovereign States should be the last to perpetrate and the first to rectify

an injustice. Conscious of its entire rectitude and complete good faith,

this appellant approaches the bar of the highest court of Illinois confident

that this injustice will there meet with prompt and effective remedy."

The decision, based on an appeal from the ouster order of Judge Charles

G. Briggle of the Sangamon County Circuit Court, is based on an opinion

written by Commissioner Partlow, and accepted as the unanimous opinion

of the court, which stated that at the time the New York Title di Mortgage

Co. sought permission to do business in Illinois it had $20,000,000 of paid-up

capital stock, total assets exceeding $67,000,000, a surplus of $30,000,000,

and undivided profits in excess of $13,000,000. The title company paid

the necessary fees for the license, filed its report for 1930, paid a tax based

on the report, and at the time the ouster suit was brought it had issued

more than 900 title insurance policies in Illinois, the value exceeding

$14,000,000, says the minion.

Points of Law Defined.

The Supreme Court discussed the various points urged by the State in

its effort to oust the New York company, and concerning a contention that

the New York company should be excluded from Illinois unless it is shown

that an Illinois company would be authorized to do the same business in

New York, the opinion said it was unnecessary to determine whether the

contention was correct "for the reason that the laws of New York permit

an Illinois corporation to transact title and mortgage guaranty insurance

business in New York."
The Attorney-General in behalf of the director of trade and commerce

urged that the State's General Corporation Act "is a positive prohibitive

statute destroying the rule of comity in the present case," said the opinion.

In passing on that question the opinion said:
"The application of the rule of comity is dependent, therefore, upon

whether a domestic corporation may be granted power under the laws of

Illinois to transact the same kind of business in this State which appellant

is authorized to transact under its license from the Department of Trade

and Commerce of Illinois. The title Guaranty Act of 1901 authorizes

incorporation of chrmestic corporations under the General Corporation Act

for the purpose of guaranteeing or insuring titles to real estate."

Concluding its opinion, the Court said:

"A foreign corporation will not be allowed to do business in this State

on more favorable conditions than those prescribed by law for domest
ic

corporations, but the restrictions placed upon appellant by the applicable

statutes of Illinois are at least equally great as restrictions placed on loc
al

title guaranty companies organized under the Title Guaranty and 
General

Corporation Acts."

Assistant Secretary of Treasury Ballantine Before

New York State Bankers' Association on Treasury's

Financial Program—Increased Taxes to Meet De-

cline in Revenue—Declares Inadequate Proposals

for Obtaining Additional Revenue Through In-

creased Surtax Rates—Also Opposed to Sales Tax.

The financial problems of the Government were discussed

by Arthur A. Ballantine, Assistant Secretary of the Treas-

ury, before the annual dinner of the New York State Bank-

ers' Association, at the Hotel Roosevelt in New York City,

on Jan. 8. The measures, embodying increased taxes, of

the Government, to meet declining revenues, were dealt

with by Mr. Ballantine, who observed that "without taking

Into account additional revenue through recommended legis-

lation, the deficit is estimated at $2,123,000,000 for the cur-

rent year and at $1,417,000,000 for the 1933 year."

"The necessity for increasing the revenues, notwithstand-
ing the difficulties of the times," he said, "can be firmly
grasped when it is realized how sharply the revenues have
declined. In the years 1928 and 1929 about two-thirds of
the tax revenue of the Government was derived from in-
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come taxes on corporations and individuals." Mr. Ballan-
tine went on to say:

These income taxes combined yielded an average of about $2,250,000,000
in the fiscal years 1928 and 1929, while for the fiscal years 1932 and 1933
receipts from these sources are estimated at an average of only about
$1,120,000,000. Thus the major items of Federal taxes will have been
more than cut in half in the current and the following fiscal years. Fur-
thernrore, in the fiscal year 1931 customs receipts, which in recent years
contributed about 17% of the Federal tax revenue, showed a decrease of
nearly $210,000,000 from average amounts collected in the two fiscal years
1928 and 1929, and miscellaneous internal revenue, derived principally
from taxes on tobacco, but also from estates tax and the stamp taxes,
showed a decline of about $45,000,000. The sources which I have touched
upon yield all but about 15% of the total Federal receipts. In the six
months just past total tax receipts, including customs, showed a loss of
$521,000,000 from last year. No practicable decrease in expenditures
can make up for such drastic reductions in the Federal revenue.
What the Treasury has proposed with regard to the revenues is that

about 70% of the decline shall be made good through increased or additional
taxes. We believe that measures should be adopted which should increase
the revenue by not less than $920,000,000 for the full fiscal year 1933.
The new measures would yield a substantial additional amount also for the
current year. No lesser increase will be sufficient to put an end in the 1933
year to increasing the public debt. The additions should be made by
emergency laws operative until July 1 1934.
To accomplish this necessary increase in the revenue the Treasury has

Proposed that we retrace our steps in tax reduction back to the general
basis of the Revenue Act of 1924. We would give up for a time the reductions
effected by the Acts of 1926 and 1928 and carry on under the plan of an
earlier Act which, notwithstanding its more ample provisions of revenue,
was found bearable and no bar to increasing prosperity.

Concretely, the Treasury proposal of going back to the plan of the
Revenue Act of 1924, as applied to 1933 estimates, involves these increases
and additions:

Individual income taxes, with 1924 rates and exemptions $185,000,000
Corporation income taxes at 1294% instead of 12% without the present
$3000 exemption  60.000.000

Supertax on estates to yield about  11.000.000
Miscellaneous excise taxes, about  514.000,000

This plan also calls for additions to the postal rates amounts sufficient
to offset by a reasonable margin the amount of the dificit of the Post
Office not due to special services, the increased rates to yield about
$150,000,000 of additional revenue. That is the general program which
we think is reasonable to provide for the essential increase in the revenue.
As to the income tax, the return to the 1924 Act means that normal rates

will be fixed at 2%, 4% and 6% instead of 11/2%, 3% and 5%; surtax
rates at 1% beginning with incomes over $10,000 graduating up to 18%
at the $50,000 bracket, as compared with 13% now; to 37% for income
between $100,000 and $200,000 and reaching 40% on income in excess of
$500,000 as compared with the present maximum rate of 20% on income
in excess of $100,000.

Personal exemption would be fixed at $1,000 and $2,500 instead of
exemptions of $1,500 and $3,500. No change would be made in the credit
of $400 for each dependent. Return to the plan under which single tax-
payers with incomes of over $1,000 and married taxpayers with incomes
of over $2,500 pay some tax, would bring back into the taxpaying group
some 1,700,000 individuals. In the year 1930 we had less than 2,000,000
Individual income taxpayers. Even with the proposed increase there would
be only some 3,600,000 individual income taxpayers in a nation of
120,000,000 people, and of this number some 300,000 would contribute
about 90% of the tax.
The increase of the income tax rate for corporations would be from 12%

to 121/2%. This is a tax which in large part rests upon business, and it
has been an object of the proposal to make the demand upon business
relatively light. It has not been proposed to revive the former capital
stock tax as that was a tax which had to be paid irrespective of income
and which produced much controversy in Its application.
As regards the estate tax, a supertax which would in effect restore the

1921 rates has been recommended because of the emergency, notwithstanding
the objection of levying excessive taxes on estates. The higher rates pro-
posed by the Act of 1924 were not followed, these rates having been
retroactively repealed by Congress in 1926, so that they were never
actually effective. It is proposed that the increase be levied by an
additional tax which, combined with the present tax, would increase the
maximum rate from 20% to 25%, the highest previously in effect.

Under the Revenue Act of 1924 a substantial amount of revenue was
provided through miscellaneous taxes resting upon selected sales or trans-
actions. By later Acts these were given up except for the tobacco taxes,
the taxes on admissions, which have been greatly reduced by raising the
exemption, and on club dues and certain stamp taxes. Because of the sharp
contraction in corporation and individual incomes, it seems essential that
as under the Revenue Act of 1924 substantial additional revenues be again
provided by miscellaneous excise taxes. What is recommended includes
an increase of one-sixth in the present rates on tobacco manufactures except
cigars; an increase of lc. in the existing stamp tax on sales or transfers
of capital stock; an extension of the present tax on admissions through
the reduction of the present exemption to 10c. ; a tax on manufacturers'
sales of automobiles, trucks and accessories at 5%, 3% and 21/2%0,
respectively; a tax of 5% on manufacturers' sales of radio and phono-
graphic equipment; a tax a 2c. on each check and draft; and a tax of
5c. on telephone, telegraphic, cable and radio messages in the amount of
14 to 50c. and be, for charges in the amounts in excess of 50c. The
estimated additional revenue from all the proposed excise taxes for the
fiscal year 1933 is $514,000,000.

In commenting on the objections voiced against the Gov-
ernment's proposals, Assistant Secretary Ballantine said:
What are the objections to the plan for increasing the revenue which we

have suggested? There has been no serious suggestion that the plan as a
whole provides too much revenue. There has been no suggestion of an
alternative plan for providing as much revenue.

With regard to the income tax, it has been urged on the one hand that
the rates of 1924 are too high. The Treasury fully recognizes that under
normal conditions the rates proposed are excessive, and that lower rates
would be more productive. But these are not normal times and increased
contributions during the emergency ought willingly to be made by those
still fortunate enough to have substantial incomes. Those best able to
respond to the need of the country should not fail in their support.

It has been suggested, on the other hand, that substantially the entire
amount of the additional revenue needed should be obtained through increas-

ing the income tax rates applicable to the higher brackets and that the
balance be obtained from increasing estate taxes. From a revenue stand-
point alone these suggestions are utterly inadequate. The number of
reported incomes of $100,000 and over fell from about 16,000 in 1928
to about 6,200 in 1930. We estimate that if we should increase the surtax
by 100% we would collect only about $200,000,000 additional taxes
during the calendar year 1932 and probably the amount would be con-
siderably less. Even if we should triple the surtax rate on incomes over
$100,000, which would mean a 60% maximum rate, we would not, even
from a theoretical standpoint, collect more than an additional $120,000,000
during the calendar year 1932. Large incomes are no longer there and
cannot be made to produce the needed revenue. Bear in mind that the
16,000 returns of incomes of $100,000 and over for 1928 showed aggregate
net income of $4,450,000,000, whereas the 6,200 returns of this class
for 1930 reported aggregate net income of leas than $1,560,000,000. Re-
flecting the combined effect of reduced incomes and the graduated tax
rates, the aggregate tax liability shown on these returns declined from
$714,000,000 to less than $240,000,000. The indicated drastic shrinkage
in the amounts of income and taxes reported in the higher brackets mani-
festly limits the extent to which additional taxes can be obtained from
these sources. Moreover, there is a point beyond which even in emergency
periods increase in the tax rate would so discourage enterprise as to cost
far more than it returns.

It has been suggested that the income tax can be made to produce
substantially more for the past year by the expedient of disallowing the
deduction of losses on security transactions. Losses on wash or nominal
transactions are not allowable under the present law. When it comes to
the recognition of genuine losses actually realized, it is difficult indeed
to see how the Government, in good conscience, could retroactively refuse
to recognize them when through all the past years it has collected much
revenue on the gains from corresponding transactions. It is one thing to
increase st this time the rates of tax applicable upon income of the past
year, during which everyone knew of the Government' need for more revenue,
and an entirely different thing to change, now, the rules as to how income
in reckoned. It is difficult is see how as a practical matter the Govern-
ment could expect to collect tax out of incomes which have in fact been
offset or wiped out by losses actually sustained.

It is objected that this is not the time to call upon persons with relatively
small incomes to make some additional contribution to the support of the
Government. Can it be fairly said that a married man with one dependent,
having an income of $5,000, cannot afford to pay $31.50 in taxes to the
Federal Government or one with an income of $10,000 as much as $153?
This is all that would be demanded under the individual income tax returns
included in the Treasury program. The issue here is not between taxing
the rich and not taxing them; it is whether with large incomes, subjected
to very sharp absolute increases and still paying most of the tax, moderate
Incomes should be called upon for moderate contributions. To believe that
such contributions will be opposed is to place little faith in the character
of our citizenship. This is a time for all citizens to join in response to the
financial need of their Government.
How can it be conceived that the present emergency the Government

can do without substantial additional taxes resting not upon incomes, which
have so largely diminished but upon a volume of commercial transactions
which can stand reasonable taxes? If it was proper to have such taxes in
the war and to continue them in 1924, what conceivable objection can
there be to such taxes to-day when the need is greater than in 1924? The
rates suggested are not so high as to interfere with the flow of goods or
services or to constitute a real burden upon those who buy or enjoy them.
The tax of 2c. each on checks naturally is not viewed with enthusiasm by
bankers, but is it not an appropriate and reasonable means of securing
some substantial help to the revenue? Banks and the individuals who
make use of their services are vitally concerned in placing the financing
of the Government on a sound basis and should make their emergency
contribution.

It has been suggested that instead of special excise taxes resort should
be had to a general sales tax. It is urged that such a tax would solve the
revenue problem without hardship to anyone. The Treasury has of course
considered this suggestion but has rejected it not only because a gen-
eral sales tax bears no relation to ability to pay, but also because of the
enormous administrative difficulties of applying such a tax in this country,
and the almost inevitable pyramiding of the tax in successive sales. Nor
has the adaptation of the Canadian manufacturers' sales tax, now at 4%,
which has been so devised as to largely avoid pyramiding, seemed practicable
under our conditions. It is deemed wiser to rely on those forma of taxation
with which we have had experience and are thoroughly familiar, and
which we believe will be productive without causing serious hardship.
In considering the revenue program as a whole the main point is that

by some plan the Government must secure revenue sufficient to eliminate
borrowing. A balanced budget cannot be attained without submitting to
burdens of some sort that we would rather have taken from us. More
disastrous by far than the burden of increasing taxes would be the financial
paralysis mused by a bare Treasury. The payment of additional taxes at
this time is the payment of insurance against losses which would vastly
outweigh the premiums.

At a time when our citizens suffering from the effects of such a depression
must be called upon to shoulder the burden of increasing taxes, the Govern-
ment should cut its expenditures to the limit. The director of the budget
working under the direction of the President has shown a reduction of
estimated expenditures for the 1933 fiscal year from the estimated expendi-
tures for the 1932 year of some $370,000,000. There has been some sug-
gestion in Congress than further reductions may be effected without impair-
ment of the services of the Government. The President has enthusiastically
welcomed and encouraged the suggestion of so increasing Government
economies.
To effect large reductions in expenditures is not easy. When it Is

stated that the expenditures are now more than' four times as much as
before the war, reduction seems easy, yet analysis indicates the difficulties.
Estimated expenditures for 1933 are $4,113,000,000. Of this estitnate,
the service of the public debt is $640,000,000 for interest and $497,000,000
for debt reduction required by statute, or a total of $1,137,000,000.
Expenditures for veterans under existing provisions called for a total of
$983,000,000. This total includes, in addition to $226,000,000 for army
and navy pensions; $128,000,000 for medical care and hospitalization of
World War veterans; $356,000,000 for military and naval compensation for
World War veterans, and $150,000,000 for the adjusted service certificate
fund. The expenditures for the veterans have been on the increase.
For the 1933 year expenditures for the service of the debt and for

veterans combined amount to $2,120,000,000, or over 50% of the total
estimated expenditures. There is, in adddition, $695,000,000 for the mili-
tary and naval establishments. This leaves as the subject of further reduc-
tions, expenditures for all other purposes amounting to $1,298,000,000
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which must cover the entire civil establishment of the Government, includ-
ing non-military construction. Possible reductions here cannot very ma-
terially lessen the need for increased revenue, but should rather serve as a
means for hastening the complete balancing of the budget.

Analysis of the Federal budget makes one thing clear, expenditures
increasing the total must be avoided. For the current year some further
emergency relief expenditures are unavoidable, but the bulk of these
emergency expenditures should be of a character to be ultimately returned
to the Treasury, like the proposed expenditure for the capital stock of the
Reconstruction Finance Corp. Any new expenditures which will operate
as an ultimate burden upon the Treasury should certainly be offset by
additions to the revenue or by further reductions in the expenditures now
contemplated. The overshadowing consideration is to get back to the
safe rock of a balanced budget.

Under the conditions imposed by the depression getting back to a balanced
budget will take time, and in that difficult interval the public debt must
be soundly managed. The necessary borrowing has been accomplished thus
far, but all bankers will agree that the task has not been easy.
During the period from the beginning of the fiscal year 1920 to the end

of the fiscal year 1930 the public debt had been reduced from about
$25,485,000,000 to $16,185,000,000, or by about $9,300,000,000. Reduc-
tion to the amount of $3,460,000,000 beyond the amounts required by sink-
ing fund and other statutory provisions, looking to the gradual retirement
of the debt, was accomplished by the use of Government surpluses during
the 11-year period. These surpluses resulted partly from exceptional items
of receipts such as the sale of war materials in the early post-war years.
This accelerated retirement of the debt has in a sense created a reserve
which we can fall back upon in the lean period through again increasing
the debt.
By the end of this year, however, the so-called reserve will have been

substantially exhausted, by the deficits of 1931 and 1932, when sinking
fund requirements are taken into account, and this notwithstanding such
additions to the revenue as have been recommended. After this year there
will be no such cushion. When it comes to increasing the debt beyond the
amount of the accelerated retirement, it is a mistake to suppose that we
can safely go back to earlier totals. The debt which we had in the early
post-war years was supported by a larger volume of revenue than is possible
now, and, as you bankers know, it was payable in dollars of less purchasing
power than the dollars of to-day.
For the proper management of the debt three things are essential:
First, Government issues must be sustained by prompt provision of

revenues adequate to the support of the Government and assuring the return
to a fully balanced budget.

Second, the sinking fund provisions must be maintained and respected.
Even in a time when money for debt retirement must be obtained by new
loans, sinking fund appropriations must be retained as an established part
of the Government's financial procedure. It could not be tolerated that
the Government with so great a debt should not make and adhere to the
provisions for the systematic retirement of that debt.

Third, the volume of issues of Government obligations must be restricted
to what the market can reasonably absorb. It is idle to suppose that the
Government can sell indefinite amounts of its obligations.
The Administration does not propose any excessive issue of Government

securities. The aggregate amount of additions to the public debt for the
remainder of the fiscal year involved in meeting the deficit and in setting
up the program which has been recommended will probably not exceed one
and one-half billion dollars. This provides for about $700,000,000 for
making good the deficit for the remainder of the current year, without
taking into account the recommended increase in revenue; $500,000,000 for
capital stock of the Reconstruction Finance Corp.; $100,000,000 for
additional capital stock of Federal Land Banks, and up to $150,000,000 for
Home Loan Discount Banks. In choosing the type of issue to be used for
securing additional funds the Treasury has broad discretion under the law,
and the Treasury will, of course, use the particular type of issue best suited
to the condition of the market at the time of issue.
A large portion of the funds secured through increasing the debt will be

devoted to the acquisition of assets which should ultimately be liquidated
in cash. The Federal Government operates on the basis of treating expendi-
tures for public construction or expenditures which leave the Government
with some asset on the same basis as expenditures which leave no property
value. This principle is sound, but at this time some satisfaction may
be taken in the thought that some considerable part of the increased Federal
expenditures of recent years is represented by permanent improvements in
the plant of the Government or of the nation.
On the essential points of financial policy, the President declared in his

message of Jan. 4 1932 to Congress:

"The country must have confidence that the credit and stability
of the Federal Government will be maintained by drastic economy in
expenditure, by adequate increase of taxes, and by restriction of
issues of Federal securities. The recent depreciation in prices of
Government securities is a serious warning which reflects the fear of
further large and unnecessary issues of such securities. Promptness
in adopting an adequate budget relief to taxpayers by resolute economy
and restriction in security issues is essential to remove this un-
certainty."

The Administration does not propose or support excessive burdens on
lenders any more than excessive burdens upon taxpayers. The Administra-
tion stands firm for the protection of the public credit as the very
foundation of our whole financial structure.

The problem of restoring the national finances does not stand alone. It
is part of the problem of accomplishing the recovery of trade and industry.
Business recovery must come principally from the operation of economic
forces, but the Administration is doing and will do all that can be done to
create conditions favorable to such recovery. The President has sent and
reiterated to Congress proposals, with which every banker should be
familiar, designed "to check the further degeneration in prices and values,
to fortify us against continued shocks from world instability, and to
unshackle the forces of recovery."
The general program includes assistance to agriculture, industry, trade

and finance through provision of needed emergency credit. Increased
capital for the Federal Farm Loan Banks will enlarge credit facilities for
agriculture; assisting of Home Loan Discount Banks would "revive employ-
ment by new construction and mitigate the difficulties of many of our
citizens in securing renewals of mortgages on their homes and farms."
A powerful Reconstruction Finance Corp. would "furnish during the period
of the depression credits otherwise unobtainable under existing circum-
stances in order to give confidence to agriculture, industry, and labor,"
. . and to reopen many credit channels and re-establish the normal

working of our commercial organization. These and other measures pro-
posed by the President are all calculated to mobilize the financial resources

of the country, to insure the financial structure at key points, to restore
confidence, and to hasten the return of prosperity.
When will that return take place? To attempt to forecast a date for

the return of prosperity is vastly less valuable than to resolve effectively
here a the outset of the new year that there shall be a return. Such a
resolve means putting full individual support behind the program for
restoring of the national finances and the protecting of both national and
private credit. Such a resolve also means that each individual in his own
sphere acts for prosperity; that he does his share for neighborly help, and
his own share of business reconstruction. It may be well to recall that
what kept the children of Israel so long out of the Promised Land was
not mistakes of leadership, but lack of faith on the part of the people.
With new faith and united effort we shall find that we are emerging from
the wilderness.

Governor Roosevelt of New York Signs Cities' Relief
Bills—Three Measures to Spread the Deficit
Burden Over Five Years Made Law—Governor,
Admitting Partial State Responsibility, Says Only
an Emergency Justifies Measure.

Three measures to relieve financial stress on municipalities
in New York State became law on Jan. 14 when Governor
Roosevelt signed bills sponsored by Senator Hickey of
Erie and rushed through both houses as the first legislation
of the session. The Albany dispatch to the New York
"Times" says:
The bills approved were backed by the Conference of Mayors and are

designed to permit cities to spread deficits arising from decreased rev-
enues over a period of five years through bond issues. The Governor,
as he signed them, issued a memorandum in which he emphasized the
need for the measures as emergency remedies, but declared he hoped
they would not become a precedent for permanent policy.
The bills to aid municipalities were signed only one day after passage

in the Assembly. One authorizes cities and villages to issue five-year bonds
to cover deficits arising from unexpected decreases in the local share of
State tax revenues and another permits five-year bond issues for deficits
growing out of unusual expenditures for unemployment relief.
The third act, designed as a check on local budget making, requires

that municipalities, in estimating the total expected from the States so as
to compute the decrease later, should not fix the anticipated receipts from
Albany at more than that of last year.

Holds State Morally Responsible.

The Governor said in his memorandum:
"In line with other governmental units, a number of the cities and

some incorporated villages of the State are experiencing difficulties in
balancing their budgets for the past year. There are, of course, many
obvious reasons for this inherent in the current economic conditions.
"There are, however, two reasons for which the State may be said, with

some show of justification, to be in part morally responsible and as to
these two reasons I believe that the State should do something to help.
"The first reason is the fact that some cities and villages, in preparing

their budgets, have overestimated the amount of revenues which they
were to receive from the State under the provisions of various statutes,
in the form of cash collected by the State and returned to them.
"The State government itself in preparing its budget for the current

year overestimated its own revenues, so that it is neither surprising nor
reprehensible that these localities should have done likewise.
"I believe that it would impose considerable difficulty and embarrass-

ment upon them if we were to compel them to make up all of this deficiency
In one succeeding year. It would be correct principle and correct public
financing to insist that they attempt to do so. but in the emergency which
we are now facing these municipalities are in a situation about which it
Is unpractical to theorize.
"Accordingly, I am willing to permit them, if they desire, to fund this

deficiency over a period of up to five years by issuing bonds for that period.
These bills provide certain limitations of amount so as to prevent abuse
of this permission; and this authorization 'a effective only for deficiencies
arising in the past year.

Cities' Welfare Work Cited.

"In order to avoid the establishment of this precedent for years to
come, one of the bills forbids cities and villages hereafter from Including
In their estimate of revenues to be received from the State an amount
greater than the amount of such revenues actually received by them
respectively from the State during the preceding year.
"Another reason for unbalanced budgets in certain cities is the fact

that within recent years they have been compelled to State legislation to
appropriate extraordinary sums of money for public welfare work, and
more particularly, for the relief of unemployment distress.
"In the extraordinary session of last year we adopted the principle

that if a municipality desired to spend money for unemployment relief,
it might issue Its bonds during the emergency period for that purpose.
In view of the fact that the emergency period did not begin until Nov. I
1931, municipalities were unable to avail themselves of this privilege for
deficiencies occurring prior thereto.
"I believe that they should be given this authority in order to permit

them to spread over several years the burden which has fallen upon them
by reason of the present economic crisis. The State should co-operate
with the efforts of its cities to relieve the human misery and distress which
arose within their borders as a result of widespread unemployment.
"It would be unfortunate from the viewpoint of sound municipal financing

if these bills were to be considered as precedents to be followed in the
future, except in times of stress.
"It is, indeed, only because of the extraordinary situation in which we

find ourselves, not only in our municipalities, but in our States and in
the Nation itself, that these extraordinary measures can be justified."

Details regarding the Legislative action on the relief bills
will be found in our "State and City Department" in this
issue.

Income Tax Increases Proposed by Governor Roosevelt
of New York.

The budget message of Gov. Franklin D. Roosevelt,
given elsewhere in our issue to-day contains the following
tables setting out the amount of additional tax on 1931 and
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1932 incomes proposed for individuals having incomes of

certain sizes according to family responsibilities.
SINGLE PERSONS.

Under
Old

Under
Unem ploy-
ment Law.
Incomes

Additional Taxes
Under Proposed Law.

Incomes Incomes
Net Income. Law. of 1931. of 1931. 01 1932.

$2,500 $0.00 $0.00

8
8
2
%
9
8
8
8
 

•-• 
C
i
 

`tl. 

50.00

8,000 5.00 2.50 5.00

4,000 15.00 7.50 15.00

5.000 25.00 12.50 25.00

10,000 75.00 37.50 75.00

20,000 250.00 125.00 250.00
50,000 850.00 425.00 850.00
100.000 2.325.00 1.162.50 2.325.00

MARRIED PERSONS AND HEADS OF FAMILIES.

(Two children or other dependents.)

Net Income.

Under
Old
Law.

Under
Unetnploy-
ment Law.
Incomes
of 1931.

Addtticraal Tares.
Under Proposed Law.

Incomes
01 1931.

Incomes
of 1932.

$2,500 $0.00 $0.00 $0.00 $0.00

3,000 0.00 0.00 0.00 0.00

4,000 0.00 0.00 0.00 0.00

5.000 2.00 1.00 1.00 2.00

10,000 52.00 26.00 26.00 52.00

20,000 204.00 102.00 102.00 204.00

50.000 804.00 402.00 402.00 804.00

100.000  2.256.00 1.128.00 1.128.00 2.256.00

The New York "Herald Tribune" observes:
The amount to be paid this year, under this plan, is the total of 

the

columns "under old law," "under unemployment law" and the first of the

two columns under "additional taxes under proposed law, incomes of

1931." The amount to be paid in 1933 is the total of the columns "under

old law" and "additional taxes under proposed law, incomes of 1932."

Supervising Officials of New York, New Haven &

Hartford RR. to Receive 10% Wage Cut.

According to Associated Press advices from New Haven,

Conn., Jan. 9, salaries of supervisory officials of the New
York, New Haven & Hartford RR. will be cut 10%, but
the date when the change will take effect was not stated
to-day. Higher officials of the road voluntarily accepted a
similar reduction a few months ago.
A reduction of 10% affecting 4,500 men in the mechanical

department of the road was noted in our issue of Jan. 9,

page 245.

Railroad Workers Recalled by Southern Pacific-

6,000 Men to Be Returned to Payroll at Ogden
(Utah) Shops.

Advices from Ogden (Utah) to the New York "Evening

Post" Jan. 12 say that the local Southern Pacific RR.

shops on Jan. 5 recalled 300 men to work for an indefinite

period on a four-day week schedule. The advices continue:
Company officials say that the four-day week plan has been adopted In

all shops of the Southern Pacific system, and that approximately 6,000

men have returned to work In Southern Pacific shops in the past week.

Bangor Shopmen Wage Cut.

The following is from the "Wall Street Journal" of Jan. 15:
The Bangor & Aroostook RR., which is one of the roads not represented

In the wage controversy by the committees of nine railroad presidents

meeting with labor in Chicago, has already arranged with all its officials

to take a reduction for one year, and has made a similar arra
ngement with

all of its clerks as well as its shopmen. The reduction in the pay o
f the

officials and the clerks will become effective Feb. 1, while ag
reement with

the shopmen is effective Jan. 18.

Six Hundred and Fifty Employees Returned to Work

by Alton RR.

Alton RR. is returning 650 employees to work in its

Bloomington shops on a four-day-a-week basis for at least

a month, according to the Chicago Bureau of the "Wall

Street Journal" Jan. 4, which adds:
These employees have been laid off since the middle of 

November.

Chicago Burlington & Quincy is returning 550 men to work o
n a five-day-a

week basis for an indefinite period at its Burlington, Iowa, shops 
after a

two-week holiday lay-off.

Chicago Great Western RR. to Return 550 Men to

Shops at Oelwein, Iowa-President Joyce Says

10% Cut in Wages Would Increase Employment.

Patrick H. Joyce, President of the Chicago Great Western

RR. announced that effective at once 550 men will be re-

turned to work at the road's shops at Oelwein, Iowa, for

a period of not less than three months. The "Wall Street

Journal" of Jan. 5 further reports Mr. Joyce's announcement

as follows:
-This is an increase of 137 men over the number employed during the

like period a year ago, and we have assured them of at least three months'

continuous employment on work which, while not actually necessary at

would ultimately have to be done," he said.

Commenting on the proposed 10% cut in wages, which is to be the sub-

ject of a conference here Jan. 14 between the railroad presidents and labor

executives, Mr. Joyce is confident that some reduction in wages will be

agreed upon. A cut of 10% would mean a saving of approximately $60,000

a month, or $720,000 annually, to the Great Western, on the basis of

current number of employees, he stated.
"We expect," Mr. Joyce said, "to spend any money saved through re-

duced wages in increasing employment and improving the physical con-

dition of the road, which in itself means work for more men." Any in-

creases in employment effected by this means, he said, would not, however,

be restricted to individual labor groups, who received the cuts, but would

be spread out wherever it is feasible to add men.

Shopmen of Illinois Central System Voluntarily Accept
10% Wage Cut-Reduction Will Affect About
6,500 Men.

" The shopmen's organization on the Illinois Central
System has voluntarily accepted a 10% reduction in wages,
effective as of Jan. 1, is learned by the "Wall Street Journal"
from its Chicago Bureau, Jan. 5. The paper further says:

This reduction affects about 6,500 men and will lower expenses at the

rate of about $86,000 a month or something over $1.000,000 a year. A

10% reduction in wages and salaries of all employees of the road not covered
by contract or group wage agreements also went into effect on Jan. 1 and

is expected to save another $1,000,000 a year on the basis of present em-

ployment.

An item referring to this latter reduction was noted in
the "Chronicle" of Dec. 19, page 4095.

Salaries of Officers and Supervising Subordinates
Reduced 10% by Atlantic Coast Line RR.

Associated Press advices from Wilmington, N. C., Dec.

31, say:
George B. Elliott, President of the Atlantic Coast Line RR., announced

Dec. 31 a 10% salary cut, effective Jan. 1, for all officers, subordinate

officials and those filing supervisory positions.

Clerks and other employees of the road will not be affected.

Four Billion Personal Loans During Past Year Accord-

ing to Estimate of Franklin W. Ryan.

Short term personal loans, popularly known as "family

financing" amounted to $4,145,000,000 in 1931 on which

loan charges of $748,000,000 were collected by the various

agencies engaged in the field, according to an estimate by

Franklin W. Ryan, Ph. D. formerly Assistant Chief of the

Finance Division of the United States Department of Com-

merce and Vice-President and Economist of the Franklin

Plan Corporation. Dr. Ryan also estimates that the total

volume of funds employed in making these loans, most of

which are for a period of a few months, was $2,626,000,000.

The annual volume of these loans for 1931 represents an

increase of $250,000,000 over 1930 with the addition of only

$34,000,000 in the capital employed. One of the striking

changes of the 1931 figures from the 1930 rests in the decline

in both the annual volume and total outstanding co-maker

loans by industrial banks. This is partly accounted for,

n the opinion of Dr. Ryan, by the rapid increase in personal

loan departments of commercial banks from $150,000,000

to $180,000,000 and by the fact that some of the industrial

banks were operated at a loss during the last two years.
Complete figures follow:

ESTIMATED VOLUME OF SHORT TIME PERSONAL LOANS IN THE

UNFFED STATES FOR THE YEAR 1931, AND ANNUAL LOAN

CHARGES (NOT INCLUDING LIFE INSURANCE POLICIES LOANS).

Personal Loan Business.
Annual Volume
of Loans Made

Total Invest-
ment in loans
Outstanding

and in Avail-
aJle Credit
Funds as of

Dec. 31, 1931.

Annual Loan
Charges.

Personal finance companies(chat-
tel loan companies $525,000,000 $300,000,000 $90,000,000

Pawnbrokers 550.000.000 400,000,000 140,000,000
Industrial Banks, (Morris Plan and

others) 320,000,000 230,000,000 24,000,000
Share loans by building and loan

associations 225,000.000 270,000,000 18,000,000
Credit Unions  60.000.000 42.000,00 0 3,000,000
Axles_  60,000,000 35,000,000 3,800,000
Personal loan departments of com-

mercial banks 320,000.000 180,000,000 25,000,000
Non-departmentized personal loans
by commercial banks 1,000,000.000 1,000.000.000 00,000.000

Unlawful lenders of all knlds 1,000,000,000 125.000.000 350,000,000
Remedial loan societies 60.000,000 32,000,000 4.000,000
Employees loan aasociations 25,000,000 12,000,000 600.000

'Mtn!  _  84,145,000.000 52,626.000.000 5745.400.000

Dr. Ryan says:
"There was an Increase of fully $35,000,000 in the chattel loan business

of the Personal Finance companies. Some of these loans were doubtless

made to pay off co-maker loans. O
n the other hand, the credit unions in-

creased in outstanding volume from $40.000,000 to $42,000,000. It is

very likely that this increase will 
be continued but it must be remembered

that it takes courage to invest mo
ney in a credit union in these times.

Share loans by building and loan associati
ons declined some $30,000,000

while the so-called 'axing' increased from 
$30,000,000 to $35,000,0

00.

"The 25% increase in the annual volume of business by the high r
ate

lenders was very significant in view of the lack of increase in invested
 cap-

ital. Yet the total charges increased only $10.000,000, indicating Per-

haps that competition is beginning to be felt slightly in this fi
eld. It must
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be remembered that the high rate lenders can operate freely only in states
where they are not curbed by the recent provisions of the Uniform Small
Loan Law. Some of these states where they flourish are Texas. Minnesota,
Kansas, Arkansas and New York.
"The total of 312,000.000,000 or more of current family financing now

outstanding, while seemingly a large amount, does not occasion any great
alarm on the part of those who extend this total aggregate of credit. Com-
pared to the $75,000,000,000 annual income in 1931. it appears to be only
about one-sixth of the total amount available to pay it off in a twelve-month
period. Certainly, if American families have gone in debt only to the
extent of two months' income, it is not a serious matter. It might be
more serious if they had not gone in debt at all.
"But this estimated total of $12,000,000,000 of Current Family Financ-

ing is not the final total of all current family indebtedness. In addition
to this there are to-day outstanding probably $1,000,000,000 of overdue
rents, taxes and insurance premiums and another $500,000,000 or more
of personal loans between friends and relatives, bringing the final total
of all kinds of current individual and family indebtedness to about $13.-
500,000,000, as a minimum estimate.-

"Railway Age" Points Out That Railways Are Still
Big Customers of Industry.

The magnitude of the railway market even in a year of
extreme depression, and the degree to which the restoration
of adequate rail earnings will help industry in general, is
indicated both by railroad expenditures in 1931 for equip-
ment, fuel, materials and supplies, and by the reductions
under previous years which these 1931 expenditures showed.

According to the "Railway Age". of Jan. 9, from which
the foregoing paragraph is taken, railway purchases of equip-
ment, fuel, materials and supplies amounted to $863,000,000
in 1931. While an $863,000,000 market in such a year as
1931 undoubtedly represents one of the largest in the country,
this total fell 40%, or $583,000,000, below the 1930 railroad
purchases, which amounted to $1,446,000,000, and, further,
fell 50%, or $852,000,000 below the corresponding 1929
total of $1,715,000,000.

Principal railway purchases of materials and supplies
used in operation, states the "Railway Age", comprised
$185,500,000 for bituminous coal, $53,200,000 for cross
ties, $50,800,000 for steel rail, $40,500,000 for switches,
bolts, spikes and similar material, $30,500,000 for structural
steel, iron bridges, bar iron and steel, and $30,000,000 for
fuel oil. Aggregate railroad purchases of materials, by
general commodity divisions, are shown as follows for the
last three years by the "Railway Age":

Fuel Iron and Steel Products.
1929 1364,392,000 1929 $437,840,000
1930 306.500,000 1930 329,700,000
1931 224,200,000 1931 220,000,000

Forest Products. Miscellaneous.
1920 1157,551,000 1929 3369,762,0001930 134,600.000 1930 267,700,0001931 75,500,000 1931 175,300,000
It has been estimated that in normal years the railways

consume about 23% of the total bituminous coal produc-
tion in the United States, about 19% of the fuel oil output,
more than 20% of the total timber out, and about 17% of
our national iron and steel production. In the light of these
facts and the figures compiled by the "Railway Age", the
return of the railways to their normal purchasing power
would represent one of the most constructive steps possible
in aid of the general recovery of business. As the "Rail-
way Age" reports that the total value of materials and sup-
plies on hand at the end of 1931 was the lowest since 1916,
it appears that a reasonable improvement in their financial
position should result in a material increase in railroad
purchases.

Theodore Roosevelt Nominated by President Hoover
as Governor General of Philippines Succeeding
Dwight F. Davis Resigned.

On Jan. 9, President Hoover sent to the Senate the
nomination of Theodore Roosevelt of New York as Governor
General of the Philippine Islands, to succeed Dwight F.
Davis resigned. Mr. Roosevelt's appointment was an-
nounced after a conference at the White House between
President Hoover, Governor General Davis and the Secretary
of War, Patrick J. Hurley, at which Mr. Davis submitted
his resignation. According to the "United States Daily"
Governor General Davis said orally after the conference.
"I am authorized by the President to say that I have pre-
sented my resignation. It will take effect at the pleasure
of the President." President Hoover's announcement, as
given in the same paper, follows:

Governor General Davis accepted the appointment to the Philippine
Islands at great personal sacrifice. His resignation is based upon personal
and family reasons, the force of which must, I feel, receive every considera-
tion, particularly in view of the very generous sacrifices which he has
already made in consenting to remain in the Philippine Islands much
longer than his personal interests warranted.

Accepted by President.
I have accepted his resignation with the greatest reluctance. His

administration of the affairs of the Philippine Islands has been eminently

able and successful and constitutes a fitting continuation of the distinguishedservice he previously rendered as Secretary of War. The two and a halfyears during which he served in the Philippine Islands have been markedby exceptionally cordial and satisfactory relations between the AmericanChief Executive and the legislative and other local authorities.
Governor General Davis relinquishes office with the deep regret of allconcerned, and with a further claim upon the gratitude and affection ofboth the American and Filipino peoples.
Governor Roosevelt, who will be appointed to succeed Governor GeneralDavis in the Philippines, has just completed a period of duty as Governorof Porto Rico, where he has administered the affairs of the Island with

marked ability and success. His experience in Porto Rico fits him specially
to render valuable service in the larger field to which his new appointment
will take him.

President Hoover Postpones Action Toward Inde-
pendence of Philippines Pending Assurance of
Economic Stability.

Following the return from the Philippine Islands of
Patrick J. Hurley, Secretary of War, President Hoover
on Oct. 27 issued a statement in which it was indicated that
there was no likelihood of early independence being accorded
the Islands. The President declared that "the economio
independence of the Philippines must be attained before
political independence can be successful. Independence
without assured economic stability," he said, "would result
in the collapse of Philippine Government revenues and the
collapse of all economic life in the Islands." The President's
statement follows:
With Secretary Hurley's return, the Cabinet this morning discussed

the Philippine question at considerable length. We explored the sub-
ject, but formulated no conclusive policies in the matter. These dis-
cussions will be continued.
Independence of the Philippines at some time has been directly or in-

directly promised by every President and by the Congress. In accord
with those undertakings, the problem is one of time.
In the interest of the Philippine people, the time element involves the

necessity that independence must be assured of durability and the govern-
ment of the Philippines must be assured of stability. For instance, the
economic independence of the Philippines must be attained before political
ndependence can be successful. Independence to-morrow without
iassured economic stability would result in the collapse of Philippine
government revenues and the collapse of all economic life in the Islands.
We propose to give further consideration to the whole question during
the immediate future.

From the Washington account, Oct. 27, to the New
York "Herald Tribune" we take the following:
The statement was the President's first declaration on the subject of

Philippine independence in many months. It was also the first definite
proof that Secretary Hurley's investigation of the situation in the Islands
had resulted in a recommendation against their liberation at this time.
Convinced that the White House would have to take a stand on the ques-
tion at this Congressional session, the President sent the Secretary of War
to the Philippines last summer for a quiet and informal inquiry to assess
the proportions of the demand for independence among the Filipinos them-
selves. The economic aspects of the problem of freedom also were to
be investigated.

Hurley's Report Not Yet Complete.
Although Secretary Hurley, who came back to Washington yesterday,

has not yet drafted a complete report, he gave his impressions to the
Cabinet to-day. It is understood he told his colleagues that a fairly large
but vocally quiescent segment of the Philippine population did not support
the political leaders in their demand for immediate independence.
Because the President's statement emphasized that the Cabinet had

formulated no conclusive policies and would continue its discussions,
speculation was aroused as to whether the Administration might not
later take a stand supporting some program of independence within a
definite term of years. The questionable duration of the world depres-
sion, among other factors, was believed to militate against a concrete
proposal. Support of some such compromise might be forced upon the
White House, however, should the threatened passage of independence
legislation materialize.

Friends of independence legislation can count on the support of many
Democrats, whose party has been traditionally on that side of the issue
since a Democratic majority in the Wilson Administration passed the
Jones Act, pledging eventual American withdrawal from the Islands.
Representatives of agricultural regions generally, particularly in the
sugar beet and dairy sections. and "progressives" in both parties also are
expected to join the movement. At the "progressive" conference in
Washington last March support of prompt Philippine independence was
promised.

Three Proposals for Philippine Independence Offered
by Manuel L. Quezon.

Manila Associated Press accounts, Oct. 27, stated that
three Philippine independence proposals were broached to
American administrative and Congressional leaders by
Manuel L. Quezon, President of the Insular Senate, while
in the United States on an independence mission, according
to a formal statement issued by him on that date. The
cablegram said:
The proposals were:
(1) Immediate independence with free trade with the United States

for 10 years, but limiting sugar exports to 1,000,000 tons. Oil to the
present export figure, and with restrictions on Filipino immigrations
in the United States.
(2) Broad autonomy, but with restrictions safeguarding American

sovereignty for 10 years and a plebiscite at the end of that period to de-
termine whether the Filipinos want to continue under such a government
or become independent. Trade and immigration arrangements would
be the same as in the first proposition.
(3) Independence in any form.
Senator Quezon said the statement was issued to "halt false rumors"

Concerning a report which he intends soon to submit to the Legislature.
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Copyright advices, Oct. 27, from Manila to the New

York "Herald Tribune" stated:

A cloudburst of official and semi-official Administration statements

falling upon the Philippines to-day blanketed the hopes of the advocates

of immediate independence for the Islands. The climax was President

Hoover's flat insistence on economic stability, which left little doubt

that Manuel Quezon, President of the Philippine Senate, would take a

course in framing Filipino sentiment according to the Administration's

Wishes.
Mr. Quezon's statement to-day is interpreted as intended to soften 

his

final report to the Legislature, probably to be made Saturday, in 
which

many here expect he will urge the Filipinos. in accord with the viewpoint

at Washington, to quit their independence agitation.

A. H. Wiggin of Chase National Bank of New York,

In Annual Report to Stockholders, Comments on

German "Standstill" Agreement—German Credit

Held by Chase—Says Much of German Foreign

Debt Could Be Liquidated If Paid in Reichsmark
s

—Action of United States Banks in Meeting Gol
d

Drain Demonstrates Soundness of Gold Standard

—Operations of the Bank.

"The American dollar is a gold dollar, and the world

knows this now and believes it. The first credit of the world

stands unshaken." This declaration is made by Albert H.

Wiggin, Chairman of the Governing Board of the 
Chase

National Bank of New York, now in Berlin, in his a
nnual

report presented to the shareholders of the bank at 
their

annual meeting, on Jan. 12.

Mr. Wiggin makes this reference to the stability of the

American gold standard in commenting on the steadines
s

with which the Federal Reserve banks and the American

banking community had met the international run on the

American gold reserve last October. The decisive action

of the American banks at that time, he says, gave "a d
emon-

stration of the soundness of our gold standard and of our

ability to liquidate whatever credits it was necessary to

liquidate in maintaining the gold standard, and represents

a great achievement. . . . Gold has returned to the

United States in very substantial volume since the end of

this ran, and an important step has been taken in restoring

international confidence."

Mr. Wiggin cabled his annual report from Berlin, Ger-

many, where he is on duty as the representative of one

hundred American banks which are concerned in the Ger-

man "Standstill" arrangement. In summarizing the prin-

cipal developments connected with the German situation,

Mr. Wiggin points out that bankers of the United States

have engaged in the "Standstill" agreement at the request

of the London Conference in which the United States Gov-

ernment was a participant. "The German bankers have

shown good faith and a co-operative spirit," he reports.

"The creditor bankers have shown good-will and have pro-

ceeded on a broad policy which includes a protective atti-

tude towards the Richsbank. Credits have been maintained

in Germany at the request of the governments. We have no

disposition to withdraw credits in such a way as to embar-

rass Germany's position. The 'Standstill' agreement was

made in August of 1931 following the London Conference,

and matures Feb. 29 1932. Because of the approaching ma-

turity of this agreement a committee representing foreign

bank creditors is now discussing the subject with the German

Banking Committee in Berlin."

Mr. Wiggin further says:
"Thin private debt under the 'Standstill' is debt of banks and commercial

concerns, many of the latter guaranteed by banks. Much of this debt

could be promptly liquidated if the foreign creditor banks would 
accept

Reichsmarks in payment. But these debts are payable in foreign currencies
.

In the present situation it is impossible to secure in exchange for Reichs-

marks enough of these foreign currencies to snake all the payments

demanded."

In pointing out that "it is in the interest of the creditors

as well as of Germany to protect the gold and foreign ex-

change reserve of the Reichsbank, Mr. Wiggin says "the

future schedule of repayments depends on the transfer facili-

ties available, and must not further deplete the Reichsbank's

reserves."
The German credits held by the Chase National Bank are

enumerated by Mr. Wiggin in his report, and it is pertinent

to say that these holdings (as was stated in our issue of

Jan. 9, page 208) were indicated by W. W. Aldrich, Presi-

dent of the Chase National Bank, in testifying on Jan. 4

before the Senate Committee inquiring into foreign loans

floated in the United States.

According to the report, the number of shareholders of

the Chase National Bank & Securities Corp. is 76,894. The

average holding is 96.2 shares. This represents an increase

of 64,275 shareholders during the past three years, and an

Increase of 8,358 during .the past year. There were 12,619

shareholders three years ago before the par value of capital

shares of the bank was reduced from $100 to $20 per share.

The Chase-Park merger of August 1929 contributed 3,726,

and the Chase-Equitable-Interstate merger of June 1930

added 14,899.
Referring to the general business situation, Mr. Wiggin

asserts that "as is always the case in times of rigorous read-

justment, the year 1931 destroyed many illusions and brought

us face to face with realities." "Few can now believe," he

says, "that it is possible by. mere optimism or by legerdemain

in the use of credit to restore the buoyant prosperity of

1929. It is now clear that there must be a radical readjust-

ment of policies.
Mr. Wiggin in his report states that "it may be observed

that the developments of the summer and autumn of 1931

probably mean that the so-called 'gold exchange standard,'

as distinguished from the gold standard, will be much less

practiced in the future, except by small countries." His

report goes on to say:
Under the gold standard each Central Bank carries Its own gold reserve.

Under the "gold exchange standard" the country may carry its reserve
in whole or in part in the form of balances in banks or acceptances in
foreign countries which are on the gold standard.
The "gold exchange standard," as known before the war, was used chiefly

by small countries and was an exceptional and an unusual thing. When

employed on the scale of recent years, however, it involved serious conse-

quences. It makes a dangerous expansion of credit in boom times. In

effect the same gold is counted more than once as a basis for bank credit.
A reverse situation presents itself when in times of crisis and shock there

is a frightened concerted effort to convert foreign balances into gold.

Precisely this happened in 1931, and must be avoided in the future. It is

an abnormal situation when various countries have large volumes of quick

claims on other countries which expose the debtor countries to sudden and

unpredictable withdrawals of funds.
This situation was greatly complicated by trade policies all over the

world. Tariffs had been high and rising, so that nations under pressure

to make sudden payments could not make adequate use of the normal

method of increasing their exports of goods. International payments are

normally made primarily by goods, with gold used only to settle small

balances, and with credit used primarily to bridge over seasonal periods

between the time of maximum imports and the time of maximum exports.

The gold of the world is abundantly adequate for normal purposes of this

kind, and if exports and imports could pay for one another, the demands

for credit could be easily supplied. But as difficulties have come in

international credit relations, the various nations, on a theory of self-

protection, have tended to increase the tariffs, and consequently to increase

the credit difficulties.
The acute difficulties of 1931 have led to important co-operation national

and international:
1. American banks at the instance of President Hoover have joined in

the formation of the National Credit Corp.
2. Seven governments, including the Government of the United States,

joined in the London Conference in July in recommending:

(a) That the central banks, including the Federal Reserve banks, renew

their credit of $100,000,000 to the Reichsbank;
(b) That the bankers of the world maintain the volume of credits they

had already extended to Germany, and
(c) That the Bank for International Settlements set up a committee to

consider the immediate further credit needs of Germany and the possi-

bilities of funding a portion of the existing short-term credits.
3. The bankers of the world have united in meeting these requests of

the governments. One of the results of this co-operation is the Standstill

Agreement.
As is always the case in times of rigorous readjustment, the year 1981

destroyed many illusions and brought us face to face with realities. Few

can now believe that it is possible by mere optimism or by legerdemain in

the use of credit to restore the buoyant prosperity of 1929. It is now

clear that there must be a radical readjustment of policies.
It is possible to add, however, that sentiment is worse than facts. In

the midst of the crisis an immense volume of business still goes on and a

great structure of values and credits stands. The level of values and the

volume of business are both depressed by fear of the unknown, far below

the level justified by the facts, and both are capable of substantial revival

with a mere change in emotional attitude.

Germany and the Standstill Agreement.
Both commercially and financially Germany has exhibited a great vitality

in the difficulties of the past two years and especially during the past

year. She has highly modern industrial plants and equipment and a highly

intelligent, disciplined and productive population. She has not been able

to pay all that has been demanded of her, but she has repaid her creditors

approximately 5,000,000,000 Reichsmarks, or almost $1,200,000,000 since

the autumn of 1930, and she continues currently to make large payments.

Germany made all payments, both, on reparations account and on com-

mercial account, until the summer of 1931, when there was a concerted call

from all her creditors demanding not merely interest, but also rep
ayment

in full of principal on short credits.

The Standstill Agreement was made in August of 1981 following the

London Conference, and matures Feb. 29 1932. Because of the approach-

ing maturity of this agreement a committee representing foreign
 bank

creditors is now discussing the subject with the German Banking Com
mittee

in Berlin. This private debt under the Standstill is debt of banks and

commercial concerns, many of the latter guaranteed by banks. Much of

this debt could be promptly liquidated if the foreign creditor
 banks would

accept Reichemarks in payment. But these debts are payable in foreign

currencies. In the present situation it is impossible to secure in exchange

for Reichsciarks enough of these foreign currencies to make
 all the pay-

ments demanded. This is referred to as "The Transfer Problem."

Inability to obtain foreign exchange is no reflection on the solvency

or the liquidity of the individual German debtor. Foreign exchange can
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be obtained only as the outside world is willing to buy marks. The outside
wOrld will buy marks only to the extent that it needs marks for making
payments in Germany. Germany creates foreign exchange to-day chiefly
by a surplus of exports. The supply of foreign exchange thus created is
large, but is inadequate when simultaneous repayment of all short-term
debt is demanded.
But Germany is currently making large payments. The amount of

the debt to all the creditor countries under the Standstill on July 31 1931
was approximately 5,500,000,000 Reiehsmarks ($1,309,000,000). This has
since been reduced by approximately 1,080,000,000 Reichsmarks ($257,-
040,000). The remainder, 4,420,000,000 Reichsmarks ($1,051,960,000) is
less than the amount which Germany has repaid since the autumn of 1930,
which was 6,000,000,000 Reichsmarks ($1,190,000,000).
These repayments represent a tremendous effort. They constitute abun-

dant evidence that the short-term credits which Germany received were
on the whole wisely used, and that Germany has been internally much more
liquid than was generally assumed. Had Germany's internal credit situation
been less liquid, such rapid repayments could not have been made, and in
that case the gold and foreign exchange reserves of the Reichsbank would
make a Inuah more favorable showing than that now presented. The
repayments have been excessive. It is in the interest of the creditors as
well as of Germany to protect the gold and foreign exchange reserve of
the Reichsbank. The future schedule of repayments depends on the transfer
facilities available, and must not further deplete the Reichsbank's reserves.
, The debt of the German Government is not included under the Standstill
Agreement. It is an entirely separate matter.
The German credits held by the Chase National Bank of the City of

New York on Dec. 31 1931 were as follows:
1. Acceptance credits to German banks.

These have been utilized for the most part to finance import and
export trade. They carry the unconditional Joint obligations of
German banks and of German commercial concerns or have the
guaranty of the German Government or the Golddiskontbank____$24.650.6162. Acceptance credits to German banks, commercial concerns or

Industries.
These credits serve generally the same purpose as the foregoing.
They are not formally secured or guaranteed but depend upon the
good name of the borrower  4.071.181

3. Loans to German banks, commercial concerns or industries.
These loans carry the Joint obligations of German banks and com-
mercial or industrial concerns or are guaranteed by the Gold-
diskontbank or the German Government or are collateraled by
German securities or bills of exchange  25.126,842

4. Loans to German banks.
These loans are not secured formally but depend upon the good
name of the borrower  1,339,326

5. Loans and credits to the German Government or other public, bodies.
The largest single Item in this classification represents a participa-
tion in the banking credit of 1930 to the German Government._  13,737,833

Total short-term 468,925,748
6. Long-term obligations at their market value held by the Chase

National Bank, head office  607,781

Total Chase National Bank, head office 869,530.529
7. The London branch of the bank held short-term German credits of

the same general character as at head office amounting to  1.580,000
8. The long-term German obligations held by the London branch

amounted, at market value, to  14,452

Total Chase National Bank $71,127,981
The total German credits of the Chase National Bank is approxi-
mately 334% of the total resources of the bank.
The short- and long-term holdings of Chase Bank, Paris, and the
long-term holdings of Chase Securities Corp and Chase Harris
Forbes Corp. amounted, at market value, to  3,535,346

Grand total $74,663,327
• Of the total short-term credits of the Chase National Bank, head office, $25,-

762,025 represented by acceptance credits and $17,195,256 represented by cash
loans are included in the German Standstill Agreement of 1931.

Germany's volume of business with Russia is large and has increased.
The long-term credit terms extended affect Germany's transfer problem,
but Germany is currenly receiving from Russia foreign exchange in pay-
ment for her exports to dimwits of two years ago. It may be added that
Germany has taken over a substantial part of the business with Russia
formerly done by the United States. The credits extended by The Chase
National Bank to Russia amounted on Dec. 31 1931 to $269,000, all on
a secured basis.
The bankers of the world are making every effort to make this Stand-

still Agreement accomplish its purpose. Obviously it cannot be a permanent
solution of Germany's credit problem. It was asked for by the Governments
at the London Conference as a breathing space to give the Governments
time in which to work out a fundamental solution. Following is the
exact language of the London Conference Communique:
"In order to insure maintenance of the financial stability of Germany,

which is essential in the interests of the whole world, the Governments
represented at the Conference are ready to co-operate so far as lies
within their power to restore confidence.
'The Governments . . . recommend . . . for relieving the

Immediate situation . . . that concerted measures should be taken by
the financial institutions in the different countries with a view to main-
taining the volume of credit they have already extended to Germany"
The bankers of the United States have engaged in the Standstill Agree-

ment at the request of the London Conference in which the United States
Government was a participant.
The German bankers have shown good faith and a co-operative spirit.

The creditor bankers have shown good-will and have proceeded on a
broad policy which includes a protective attitude towards the Reichsbank.
Credits have been maintained in Germany at the request of the Govern-
ments. We have no disposition to withdraw credits in such a way as
to embarrass Germany's position.

Chase Harris Forbes Corp.

Affiliation of the Harris Forbes interest with those of Chase Securities
Corp. was outlined in the annual report of last year. To effect economies
of operation and to avoid unnecessary duplication of sales offices, the
business of the two organizations relating to the purchase and distribution
of securities was consolidated on July 1 1931 under the name of Chase
Harris Forbes Corp. Offices of Chase Securities Corp. and of Harris,
Forbes and Co. in the territory east of Chicago were consolidated, and
former offices of Chase Securities Corp. in the west were in general retained.
Headquarters of the corporation are located in The Chase National Bank
Building, 60 Cedar Street, New York, and at 24 Federal Street, Boston
and a distributing organization is maintained with offices in the larger
cities of America and in a number of important capitals abroad.

Chase Securities Corp. retained its corporate identity and a separate
staff of officers.

American Express Branch.

On Dec. 19 1931 the banking business of the American Express Bank
and Trust Co. was consolidated with that of the Chase National Bank

and its trust business with that of The Equitable Trust Co. of New York,
a Chase affiliate organized in 1930 to preserve the Equitable name and
to carry on a general trust business.
The American Express Bank and Trust Co. began business in April 1930,

with opening deposits of approximately $6,000,000, and developed rapidly.
On Sept. 30 1931, the date of its last published statement, it reported
deposits of $25,032,848.97, total resources of $46,919,162.91, capital of
$10,000,000, surplus and undivided profits of $5,531,698.61.

Although the banking activities of the American Express Bank and Trust
Co. were devoted during its short life to the development of business in
the domestic banking and trust fields, it was originally organized to
become active in the foreign field, and to supplement the financial services
of the American Express Co. The subsequent merger of The Equitable
Trust Co. with The Chase National Bank and the acquisition thereby of
established foreign facilities in Europe and the Far East rendered un-
necessary the development of the American Express Bank and Trust Co.
in the foreign field.

The general banking business of the American Express Bank and Trust
Co. has been continued as the American Express branch of the Chase
National Bank at 65 Broadway, and its board of directors acts in the
capacity of an advisory committee of the branch.

The merger was effected on a cash basis, the stockholders of the
American Express Bank and Trust Co. receiving $160 per share, and
no increase was made in the capital stock of The Chase National Bank.
The consolidation was effected through a merger of the American Express
Bank and Trust Co. with The Equitable Trust Co. for the purpose of
preserving its trust business under a trust charter. The general banking
assets of the American Express Bank and Trust Co. were subsequently
transferred to The Chase National Bank.
The change did not in any way affect the activities or organization of

the American Express Co., which continues its operations in the travel
cheque, foreign remittance, travel and foreign shipping fields.

Position and Operations.

On Dec. 31 1931, the cash and due from banks amounted to $333,671,-
055.17 while the investment in United States Government Securities was
$162,946,534.10 and in other securities $165,155,908.36, a total of $661,-
873,497.63. The total of loans and discounts, $1,154,633,725.71, includes
commercial discounts, "street" loans and customers' loans, both time
and demand.

It is interesting to note that 84% of the total loans, discounts and
acceptances of the bank is represented by extensions of credit to American
borrowers for domestic account—and 16% is represented by foreign credits,
of which approximately one-third is for strictly German account.

During the year there was no change in the capital of the bank, which
stands at $148,000,000. The Bank has surplus of $124,000,000, the
sum of $24,000,000 having been transferred from surplus to reserve for
contingencies as indicated in the statement to the Comptroller of the
Currency as of Dec. 31 1931, which is submitted in this report. This
was considered a wise precaution in view of the disturbed economic con-
ditions which now prevail. The bank has followed its usual conservative
policy and reduced the undivided profits account at various times during
the year to make provision for all known losses, and to set up reserves.
On Dec. 31 1931, the undivided profits of the bank amounted to $19,-
075,093.30. Thus, after making all end of the year readjustments and
revaluations, the capital, surplus and undivided profits of the bank
amounted to $291,075,093.30. The figures of Chase Securities Corp.
and other affiliated organizations are not included in the above as they
are entirely separate corporations. The shares of the bank and of the
Securities Corp. are owned by the same shareholders.
The total dividends declared during the year by the bank amounted to

$27,750,000. This was exclusive of the dividend of Chase Securities Corp.
amounting to $1,850,000.

Despite the low interest rates of 1931, current earnings of the bank for
the year were in excess of the dividends declared.

Chase Securities Corp.

Chase Securities Corp. was organized in 1917 under the Business Corp.
Law of the State of New York and is owned by the shareholders of the
bank, share for share with the stock of the bank. Its figures are published
separately and are never included in the figures of the bank.
The consolidation of the issue business of the Corp. with that of Harris

Forbes through Chase Harris Forbes Corp. is noted elsewhere in this report.
The Corp. is a holding company for various affiliates and has also

a general portfolio of its own. It owns and carries at cost on the annexed
balance sheet approximately 98% of the stock of the American Express

Co. and all of the stock, except director's shares, of the new Equitable
Trust Co., formed at the time of the merger of The Chase National Bank

and the Equitable Trust Co. of New York, to perpetuate the name and

to conduct a general trust business. It also owns all of the stock of

Chase Harris Forbes Companies, which it carries on the balance sheet at

cost less the amount of all known losses and portfolio market declines

of that company since the date of acquisition in August 1930.

As to the other assets of the corporation which comprise its general

portfolio, it has been thought advisable in spite of the abnormally low

prices which prevail in the security markets, to mark them down to market

prime as of Dec. 31 1931 and to write off all losses including all obligations

under syndicate operations. To provide for this proposal to reduce the

stated capital of the corporation is submitted to the stockholders. Upon

the approval of the stockholders, the capital of the corporation as shown

in the annexed balance sheet will be $40,000,000 and the surplus and
profits $18,000,000, with reserves for taxes and contingencies of $2,479,-
748.74.
Income of the corporation in excess of $1,850,000 dividend paid has

been applied toward the reduction of cost of inventory.
The American Express Co. has earned and declared its usual dividend

for the pear and its figures will be published in the ordinary course.

Changes.
The bank has 81 directors and 122 members of branch advisory com-

mittees. There are 418 officers and 7,691 employees, not including staffs
of affiliated companies.

Several important changes in the executive staffs of the bank and its
affiliates were brought about by the consolidation of the purchasing and
distributing organizations of Chase Securities Corp. with those of the
Harris Forbes interests, through Chase Harris Forbes Corp. There were
also the usual number of changes in the directorate and personnel of the
bank during the pear.

Fo/ume.

The volume of business entrusted to the care of the bank during the
past year has continued at a high level. All dcparbnents have been active.
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A few stastics of volume will doubtless be of interest to shareholders.
The total amount in dollars of exchanges sent to the New York Clearing
House during the year was $46,426,772,217.54 with a record day of $339,-
148,863.44, on June 2 1931. During the same period the bank received
through the Clearing House a total of 63,289,384 checks, or an average
of 210,900 checks per day. The Coupon Collection Department collected
$1,333,623,305 in coupons with a single day's record of $70,506,101.66,
on July 1 1931. Coupons and bonds amounting to $407,347,221.47 have
been paid during the year by our Coupon Paying Department.

Fifty-five Years.

On Sept. 20 1932 The Chase National Bank will have completed 55
years of corporate existance. During this comparatively short number
of years it has grown into the front rank of the world's financial institu-

tions. It has seen many complete revolutions of the business cycle and

experienced good times and bad times. Founded in 1877, at a time

when the country was struggling to recover from the panic of 1873, the

bank has witnessed four major periods of country-wide depression—those

of 1893, 1907, 1914 and 1921—and is now witnessing a fifth. Through

each successive period of economic depression and financial adversity,

the bank has striven to be helpful to the full measure of its power. It

has invariably emerged from such trying periods with many new friends,

enhanced reputation, and enlarged opportunity for usefulness.

Charles E. Mitchell of National City Bank of New York
Says Recovery of Prosperity in United States Will
Be Hastened by Constructive Program—Sees Need
for Co-operation on Part of United States in
International Problems of Debts and Tariffs—
George E. Roberts Retires at Annual Meeting as
Vice-President—Reduction in Capital of National
City Company.

At the annual meeting of the National City Bank of New
York on Jan. 12, Charles E. Mitchell, Chairman, declared
that "the recovery of American prosperity will be materially
hastened by holding to a constructive program." Mr.
Mitchell added that "there can be no doubt but that the
unsatisfied wants of the people will provide the basis for
such recovery as soon as the elimination of fear and progress
of readjustment will permit the flow of satisfactions from
one person to another on an equitable basis of exchange."
Mr. Mitchell also declared that "there is need in this country
for the development of a spirit of co-operation in the ap-
proach to perplexing international problems of debts and
tariffs." "No nation," he said, "can isolate itself economi-
cally in these modern times or prosper in a world in chaos."
As we indicate in our items bearing on banks and trust
companies, announcement was made at the bank's annual
meeting this week that George E. Roberts has retired as
Vice-President and has been appointed economic adviser of
the National City organization. Mr. Roberts' son, George
B. Roberts, has been elected to a Vice-Presidency in the
bank. Mr. Mitchell's report indicates that the capital of
the National City company has been reduced from $55,000,-
000 to $11,000,000, that the surplus has been established at
$9,000,000, and $2,000,000 has been carried to reserves.
The readjustments in capitalization, Mr. Mitchell states, are
due to the decision to eliminate the value of the assets of
the General Sugar Co. from the balance sheet of the National
City company "until such time as conditions make prac-
ticable a truer appraisal thereof."
The National City Bank is shown to have a capital of

$124,000,000, surplus of $90,000,000, and undivided profits

of $11,347,466. Its net earnings for the year were $22,742,-

653, compared with $21,336,734 for 1930. The City Bank-

Farmers Trust Co. reports net earnings for the year of

$1,444,202. Mr. Mitchell's report to the stockholders

follows:
There are presented at this annual meeting the statements of The National

City Bank of New York, the City Bank Farmers Trust Co. and The National

City Co., all as of Dec. 31 1931. Our more than 76,500 shareholders have

direct or beneficial interests in these three separate entities which con-

tribute to the dividends paid the shareholders in proportions varying

from time to time with their respective earnings.

The 5,500,000 shares of the bank outstanding at the beginning of the

year, representing $110,000,000 of capital, were increased in the last

quarter to 6,200,000 shares, representing a capital of $124.000.000. Divi-

dends paid to shareholders during the year were at the rate of $4 per share
and aggregated $22,700,000, of which the bank contributed 87%. That
current earnings were sufficient to cover these dividends In a year of such
unfavorable conditions, is a cause of satisfaction as it is indicative of the
earning power of the institution.
The statement of The National City Bank of New York at the close

of the year shows total resources of $1,857,975.421.34 and deposits of
$1,418.702,859.54. While lower than the record years of 1929 and 1930,
these figures exceed those presented at the close of the year 1928 and all
prior years. The increase of capital account occurred in connection with
the acquisition of the Bank of America National Association (of New
York City). Capital is now 3124,000,000, the surplus remains at $90,-
000.000 and undivided profits are $11,347,466.11, giving a total capital
structure of $225,347,466.11. This is backed by reserves which include in
reserve for contingencies account an unallocated amount of $20,000,0150.
The net earnings of the bank for the year, after reserves for taxes, pen-
sions and death benefits, were 322,742,653.55, as compared with $21,336,
734.43 for the year 1930. After providing the usual current credits to
reserve for contingencies in the amount of $2,127,766.80, and after the
bank's contribution of dividends of $19,785,000, and sundry adjustments,

$1,700,417.02 was carried to undivided profits, increasing this account to
$26,254,715.56. From undivided profits approximately $15,000,000 was
transferred at the year-end to reserve for contingencies, bringing this
account up to the amount shown in the statement and leaving undivided
profits standing at the sum of $11,347.466.11. Throughout the year the
liquidity of the bank has been such as to afford us full opportunity to
meet every reasonable requirement of clients.
While some of the domestic branches, especially the newest of them,

are going through a developing stage, these branches as a whole produced
net profits of over $3,000,000 for the year, or about $200,000 more than
the previous year. As might be expected, foreign branches showed some
decreases in earnings, but nevertheless produced gratifying net profits
for the year in excess of $5,000,000. For the time being our domestic and
foreign branch system is regarded as sufficiently complete to enable us to
render efficient service to our clientele, and our attention with respect
thereto is riveted upon increased efficiency and earning power. The com-
pound interest department and the personal loan department represent
the fields in which we meet our clients in largest number, and our ex-
perience in these departments has been exceedingly gratifying through-
out the year. Thrift accounts at home and abroad now aggregate over
690,000 in number, an increase for the year of about 128,000, with de-
posits running to a total of $147,000,000, an increase for the year of over
$19.000,000. This represents an activity on our part that is now just 10
years old. Since the personal loan department was opened in 1928 we
have made nearly 284,000 loans, averaging $345 each, the number for the
year past being 88,000. There remains on our books at the year-end 77.000
loans of this class of an aggregate amount of just over $25,000,000. These
loans, which are payable on an instalment basis, show the lowest rate of
delinquency since this service was begun, giving us added faith in the
small and deserving borrower.
Late in the year we acquired the Bank of America National Associa-

tion (of New York City), its commercial business being taken by this
bank and its trust business by the City Bank Farmers Trust Co. The
Bank of America National Association was one of the oldest banks in
New York, having been organized in 1812, the same year in which this
bank was organized, and through these many years it has been regarded
by us as a respected neighbor. It came to us in sound and highly liquid
condition, and bringing a clientele of importance, and an equipment of
branches throughout the city which could be well united with our own.
Seven of the branches of the two institutions were combined with the net
result of increasing the number of our branches in the business and resi-
dential sections of the Greater City, including some sections which we
had previously been unable to serve, by 25. This opportunity is grasped
to express a welcome to our new clients and shareholders, and to say to
the latter, as has been said to the shareholders of The National City Bank
again and again, that, we hope they will make this "their bank" and give
to it that help and support which is a factor in good-will.
In the statement of the City Bank Farmers Trust Co. presented here-

with all assets are conservatively valued and full reserves have been set
up, in part from undivided profits. This company, which devotes itself
exclusively to doing a trust business and does not engage in commercial
banking, has had a dull year as far as new business, especially of a cor-
porate character, is concerned, but it has been so long established and
is of such high reputation that it can count on a steady volume of busi-
ness under all circumstances. It will be remembered that It holds the
Oldest trust charter granted by the State of New York. Its net earnings
for the year, after current reserves, were $1,444,202.10, from which the
balance after dividends was added to undivided profits. This account,
after adjustments, was thus increased to $3,126,543.05, but of this amount
at the year-end $2,184,873.44 was carried to reserves as further protec-
tion against depreciation of the values of assets. During the year the
Trust company moved into offices in the new building at 22 William St.,
adjoining the head office of this bank. It now has the equipment which
its business requires, and which is of unsurpassed excellence.
In the report submitted at the shareholders' meeting a year ago, it was

stated with regard to The National City Co. that after writing down
current inventories to cost or market, whichever the lower, and the in-
active portfolio to market, the capital stood at $55.000,000, and that
the balance remaining in surplus account would be considered as an ad-
dition to reserves. It was also stated that the company owned all of the
capital stock of the General Sugar Corp., in which had been assembled
our proprietary interests in the raw sugar properties in Cuba which we
had taken over to protect accounts following the collapse of the sugar
industry in 1921. In the statement of The National City Co. now pre-
sented, the current and inactive portfolios have been valued at the lower
of cost or year-end market for quoted securities, and at values believed
to be conservative where published quotations are not available. Other
assets, except the company's ,investment in the stock of the General Sugar
Corp., have been taken at what are believed to be realizable or fair values,
and the stock of the General Sugar Corp. has been taken at $1. The
latter item has stood on the books of the company at $25,000.000. It
was stated in last year's report that the value at which it was carried was
about three-fourths of the values of the properties, inventories and ac-
counts in the balance sheet of the General Sugar Corp., which in turn
reflected a price for raw sugar equal to 60% of the average price over a
period of 30 years. In view of the fact that the unprecedented conditions
now obtaining in the raw sugar industry point to the wisdom of reorganizing
certain of the operating subsidiaries of the General Sugar Corp., it has
been decided, in spite of the extensive physical properties behind this
Investment, to eliminate the value of this asset from the balance sheet
of the company until such time as conditions make practicable a truer
appraisal thereof. These readjustments in the accounts called for a
revision of the capitalization of The National City Co. Accordingly.
the necessary proceedings have been taken to reduce the par value of the
shares from $100 to $20 per share. The capital stock of the company
has thus been reduced to $11,000,000; surplus has been established at
$9.000.000, and $2,000,000 has been carried to reserves. On the operating
side, economies have been effected without impairing efficiency. Al-
though there was inactivity throughout the year in the investment security
business, and stagnation in the latter portion of it, operating profits
amounted to $1,850,335.70. A large amount of new and refunding financ-
ing of the highest investment character awaits the return of public con-
fidence, and in this the company, with its customary participation, will
have a field of profitable operation. It is intended to limit the operations
of the company principally to the purchase and prompt distribution of
investment securities, as distinguished from long-term investment for its
own account, and it is considered that its present capital will be ample
for this business. The company was organized in 1911 and has therefore
been in existence and in operation as a part of our institutional organiza-
tion for over 0 years.
The National City Bank of New York, The National City Co. and

the City Bank Farmers Trust Co., all forming a single "National City"
organization, enter the new year equipped more completely and efficiently
than ever to render a complete Commercial and investment banking and
trust service. Through its head office and 79 domestic branch offices
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the bank meets and intimately serves practically every important business
and residential section of the Greater City, and the City Co. and the
Trust company extend their services through the larger of these branches.
The bank officers in the head office are in daily touch with important com-
mercial interests in every part of the United States. The National City Co.
has offices in 37 of the principal cities of the country, most of these being
in direct contact with the home office by a private telegraph wire system.
Through 101 foreign offices in 23 different countries, the bank maintains
contact with the world at large, while The National City Co. is represented
by two offices in Canada and five in foreign countries. The personnel
of the organization, throughout the difficult periods of the depression,
has performed in a manner which should be most gratifying to the share-
holders and the experience it has gathered should inure to the benefit
of our clients everywhere, and be a potent factor in our progress.
The shocks to confidence caused over the world by the calamitous

events of the past year have resulted in a state of public psychology which
has carried liquidation and deflation to extrem s. With buyers generally
abstaining from the markets, either because of fear or a desire to pur-
chase at more advantageous levels, prices have offered little resistance
to forced selling, and their continuous declines have added to the general
state of apprehension and induced new waves of necessitous liquidation.
Such conditions in securities have made investment capital virtually
unobtainable, even for refinancing purposes, while in the fields of short-
term credit, the tendency of the public to hoard currency has seriously
Impaired the ability of the banks in many localities to perform their usual
functions in financing trade and industry, has forced an excessive contrac-
tion of credit, and has added to the pressure of liquidation.
In short, the situation with which we have to deal is one of a vicious

circle. The chief problem is to eliminate uncertainty and fear as influ-
encing factors, and so to bring about a check to deflation and a basis for
a flow of Reserve bank credit that will give to the banker a greater ability
to lend, reawaken in business men a desire to proceed with their plans
involving the use of credit, and encourage the investor to re-enter the
security markets.
The proposed Reconstruction Finance Corp. affords the most promising

channel through which the needed credit may flow. Under this plan,
credit will be brought directly to the point of need. By saving emer-
gency situations and preventing unnecessary breakdowns, a gradual
elimination of exaggerated fears and revival of confidence may be hoped
for, which should reflect itself, among other ways, in a cessation of hoard-
ing and return of currency to the banks throughout the country, thus
enabling the latter to perform once more their functions in assisting and
encouraging industrial revival.

Besides the need for expedition in dealing with the credit situation,
other problems likewise call for enlightened action if confidence is to be
fully restored. The settlement of the railroad question is of paramount
importance to the American people whose savings, individually and
through banks, insurance companies and other institutions, are so largely
Invested in the securities of the railroad companies. Also It is vitally
necessary that public finance, both of the Federal Government and of the
governmental subdivisions, be conducted on a sound basis, both as to
budgets and as to financing requirements in the manner least disturbing
to the money markets and to industry. And finally, there is need in this
country for the development of a spirit of co-operation in the approach to
perplexing international problems of debts and tariffs. It is a truism that
no nation can isolate itself economically in these modern times, or prosper
in a world in chaos. It would be unjust and unreasonable to expect the
American people to take upon themselves solely the burden of inter-
national adjustments, but It may be urged that it is in their interest to
come to a consideration of international questions with a willingness to
share with others, where sacrifices are necessary, in order to speed the
revival in which this country, as well as the world at large, is so vitally
concerned.
The recovery of American prosperity will be materially hastened by

holding to a constructive program. There can be no doubt but that the
unsatisfied wants of the people will provide the basis for such recovery
as soon as the elimination of fear and progress of readjustment will per-
mit the flow of satisfactions from one person to another on an equitable
basis of exchange. No weight need be attached to the theory propounded
so often of late that industrial development has reached the saturation
point, and that henceforward opportunities for the employment of capital
and labor will be more limited than in the past. Such doctrine is a regu-
lar and familiar accompaniment of every industrial depression, and is
regularly disproved in every succeeding recovery. Until human nature is
changed and people are satisfied with what they have, there need be no
fear of an end to the possibilities for growth and expansion in production
and distribution. The problem is one of preventing obstructions and
unbalanced development from disturbing the equilibrium at recurring in-
tervals, and it is to this that we must earnestly address ourselv

Annual Banquet of Trust Division of A. B. A. To Be
Held February 18 in New York City—Ralph Stone,
Speaker of Evening—Mid-Winter Trust Conference.

The twenty-first annual banquet of the Trust Division,
American Bankers Association will be held Thursday
evening, February 18, at the Hotel Commodore, New York
City, it is announced by Thomas C. Hennings, President
of the Division. Ralph Stone, Chairman of the Board
Detroit Trust Co., will be the speaker of the evening. The
banquet, which is an annual event that brings together
about 1,200 trust men from all sections of the United States,
will be held in connection with the 13th annual mid-winter
trust conference, which meets Feb. 16, 17 and 18, 1932,
at the Commodore.

Regional Clearing Houses Increase Bank Profits.
"The Story of a Regional Clearing House" is the title of a

folder issued by the Bank Management Commission, Amer-
ican Bankers Association, containing the story of the results
achieved by the First Regional Clearing House Association
of Louisiana, as told by W. B. Gladney, President of the
organization and Vice-President of the Bastrop State Bank
& Trust Co., Bastrop, Louisiana. The story told by Mr.
Gladney shows how a regional clearing house will cut a
bank's losses and increase its profits.

"Suppose I were to tell you that I am the head of a corpora-
tion organizcd in 1928 with a paid-in capital of $470 and with
no additional capital paid-in since that time, which this year
will pay its stockholders dividends aggregating the tidy
sum of $75,000." Mr. Gladney begins his story, casting
in these terms the financial benefits derived by the members
through the channel of improved operations, adding, "Sup-
pose I went further and were to tell you that we expect to
make $125,000 next year." The folder can be obtained
from the Bank Management Commission, American Bank-
ers Association, 22 East 40th Street, New York City.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Arrangements were made this week for the sale of four

rights for the purchase of a New York Stock Exchange
membership at an aggregate price of $152,000. The last
sale of a seat was made on Jan. 8 at $132,000.

The New York Cotton Exch- ange membership of James W.
Wooten, Jr., was reported sold this week to Leslie J. Healy,
for another, for $14,000, a decrease of $1,000 from the last
preceding sale.

The New York Cocoa Exchange membership of Carlos H.
Hoepfner was reported sold this week to Howard T. McKee,
for another, for $1,600. Last preceding sale $1,550.

Arrangements were reported made for the sale of a National
Metal Exchange membership for $600, a decrease of $300
from the last preceding sale.

Arrangements were reporte- d made this week for the sale
of two Chicago Stock Exchange memberships for $6,000
and $6,100 respectively. Last preceding sale $5,100.

The Baltimore Stock Excha- nge, it is reported, has offered
to buy ten of its memberships at $600 each for retirement.

The Guaranty Company of - New York announced on Jan.
15 the appointment of Theodore W. Hawes, Webster C.
Hoagland and John K. Moffett as Second Vice-Presidents.
Mr. Hawes, who was formerly Manager of Main Office
Sales, will continue to head that department; Mr. Hoagland,
who was Assistant Manager of the Municipal Department,
will continue to be associated with that department, and
Mr. Moffett, Manager of the Fifth Avenue. and Madison
Avenue offices, will remain charge of the Guaranty Com-
pany's uptown branches.

The stockholders of the Cha- tham Phenix National Bank &
Trust Co. of New York re-elected all directors at the annual
meeting of the bank. The directors will serve only until
the merger with the Manufacturers Trust Co. is effective,
which will be about Feb. 1. The stockholders will meet on
Jan. 19 to vote on the merger plan.

At its annual meeting, the- Manufacturers Trust Co. of
New York elected L. Boyd Hatch a director. Mr. Hatch
is Vice-President of the Atlas Utilities Corp. In addition
the following were re-elected for a term of three years:
Charles A. Dana, Charles Froeb, Charles L. Jones, Albert
C. Lehman, John P. Maguire, Thomas H. MoInnerney,
Harold V. Smith and Sidney J. Weinberg. Extensive changes
are expected to be made after the merger with the Chatham
Phenix National Bank & Trust Co. is completed.

The election of George T. Scherzinger as a director was
announced by the Public National Bank & Trust Co. of
New York on Jan. 12. Mr. Scherzinger, who is also a
Vice-President of the bank, succeeds Motty Eitingon.

Roderick Stephens Stephens was elected a Vice-President of the
National Bronx Bank at the annual meeting of the bank
held on Jan. 12. Mr. Stephens is President of the Stephens
Fuel Co.

The Pennsylvania Exchang- e Bank of New York elected
John J. Kerns, Maurice B. Keady and Alphonso Pelham
directors. A. S. Lipman and Henry N. Oetjen have retired
from the Board.

At the annual stockholders - meeting of the Grace National
Bank of New York held on Jan. 12 all directors were
re-elected.

Following a meeting of the Board of Directors of the
International Acceptance Bank, Inc. on Jan. 7 it was
announced that Charles E. Spencer, Vice-President of the
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First National Bank of Boston and Philip J. Vogel, Vice-

President of the International Acceptance Bank, Inc., were

elected Directors.

At the annual meeting this week of the First National

Bank of New York, Walter F. Kearns was elected cashier

and the retiring directors were re-elected. A statement in

behalf of the First Security Company was issued as fol-

lows at the meeting (Jan. 12) by President Jackson E.

Reynolds.
To beneficial holders of stock of First Security Co. under agreement dated

Feb. 14 1908:
For the purpose of acquainting you with the current situation of our

affairs, we desire to explain that First Security Co. has never been en-

gaged in trading in securities but rather in the holding of long time in-

vestments. Obviously those holdings of securities have suffered severe

declines in their quoted values. When the Company's last dividend was

declared on March 10th the market value of its assets exceeded its in-

debtedness by more than 38 million dollars. The market value of those

assets is now less than its indebtedness by approximately 6 million dollars.

Because of these excessive declines in quoted values a group of the

Company's directors have (through the medium of a corporation formed

for the purpose) advanced funds to the Company with the design of

fortifying its credit position and avoiding present sale of its holdings.

The only financial interest the First National Bank has in First

Security. Co. is a loan of $9,900,000 secured by high grade collateral.
-4---

At a meeting of the Board of Directors of the Chase

National Bank of New York on Jan. 13, Bernard F. Martin

was elected a Vice-President; Charles L. Clune, Oliver P.

Farwell, Joseph C. Hecker, Jr., and James M. Irvine were

appointed Second Vice-Presidents and Walter E. Dennis an

Assistant Cashier. Eugene C. Wyatt was appointed an

Assistant Trust Officer, Henry J. McTavish an Assistant

Manager of the Credit Department, and S. Guernsey Jones

and Thomas F. Ryerson were appointed Assistant Branch

Managers.

At the Grace National Bank's annual meeting of the

Board of Directors held Jan. 13, Robert F. C. Benkiser, for
many years Cashier, was chosen Vice-President and E.
Louis HoHermann was made Cashier. The following addi-
tional officers were appointed: W. J. Hussey, Assistant
Trust Officer, and P. J. Majoros and J. J. Riley, Assistant
Managers of the foreign department. All other officers were
re-elected.

At the stockholders' meeting of the Harriman National
Bank and Trust Co. of New York, held Jan. 12, the directors
were re-elected.

Harry Engel, Cashier of the Bank of Yorktown, New York
City, has retired as a director of the bank but will retain
his position as Cashier. At the annual meeting of the Bank
Samuel Wexler was elected to succeed Mr. Engel as director.

The agreement providing for the merger of the Seward
Safe Deposit Co. into the Bank of Manhattan Safe Deposit
Co. and copies of proceedings of meetings of directors and
stockholders of the respective corporations incident to the
merger, (under the title of the Bank of Manhattan Safe
Deposit Co.) were filed with the New York State Banking
Department on Jan. 2 according to the Department's Jan. 8
Bulletin. Permission was also granted to the Bank of Man-

hattan Safe Deposit Co. by the Department to open branch

offices at 2 Park Avenue and 93rd Street and Amsterdam

Avenue which were formerly places of business of the Seward

Safe Deposit Company. The Department also approved the

applications of both the Bank of Manhattan Safe Deposit

Co. and the Bank of Manhattan Trust Co. to open branch

offices at 66-17 Myrtle Avenue, Borough of Queens.

The practical return to normal conditions at the East
New York Savings Bank of Brooklyn was reported on Jan.
9, after unusual withdrawals occasioned by false rumors
had been experienced for three days at the main office and
two of the branches.
The Savings Banks Association of the State of New York

in a statement reassuring the public and depositors, pledged
its support to the institution and advised and strongly recom-
mended that "the depositors continue to keep their savings
on deposit with the East New York Savings Bank."
From the New York "Evening Post" of Jan. 7 we take

the following regarding the measures taken to reassure de-
positors and restore normal conditions:

Representatives of the savings banks of Brooklyn and officers of the
Savings Bank Association of New York State to-day took action to check
rumors which had caused several hundred depositors to demand their
money from the Eastern Parkway Branch of the East New York Savings
Bank, Eastern Parkway and Utica Avenue, Brooklyn.

The rumors were counteracted by advertisements in the New York news-
papers, declaring this bank and all other savings banks in the city were
sound.
From George W. Egbert, Deputy Superintendent of banks, came the

statement:
"Everything is proceeding in an orderly manner. All the money in the

world is available to support this institution."

Ready to Pay Every Claim.
The rumors affecting the Brooklyn bank first entered circulation yester-

day afternoon when a crowd of depositors gathered and were given their
money.

Officials of the bank declared they would continue to pay every claim
presented against the bank.
Although the rules of the bank require notice of sixty days before ac-

counts can be closed, the rule was waived.
As the morning wore on, many persons, reassured of the safety of the

institutions, left the lines without withdrawing their deposits.

$3,000,000 Paid Depositors.
At noon to-day more than $3,000,000 had been paid to depositors by the

three banks. Officials declared ample funds were available to meet the
demands of all depositors.

Other banks in the section reported withdrawals slightly above normal.
Henry It. Kinsey, Vice-President of the Williamsburgh Savings Bank and

President of the Savings Bank Association of New York State, declared
that the rumors against the bank were absolutely unfounded.

Mr. Kinsey said the advertising campaign agreed upon will assure the
depositors that the savings banks of the city are solvent and that there is
no reason for excitement.
He also asserted that every savings bank in Group 5 of the State Asso-

ciation has pledged its support to the Eastern Parkway Branch Bank, and
that if depositors insist upon getting their money it will be turned over to
them at any time.

Pledge Full Support.
The advertisement published in the Brooklyn newspapers to-day said:
"The undersigned are members of group V of the Savings Banks Asso-

ciation of the State of New York. The East New York Savings Bank is one
of its members. We, having foreknowledge of the excellent financial condi-
tion, the competency and integrity of its management, pledge our full
support to the East New York Savings Bank.
"We also pledge our efforts in assisting the officiate of that institu-

tion in apprehending the individual or individuals responsible for circu-
lating the false and malicious rumors concerning that institution.
"We advise and strongly recommend that the depositors continue to

keep their savings on deposit with the East New York Savings Bank.
"Bay Ridge Savings Bank, Brevoort Savings Bank, Bushwick Savings

Bank, City Savings Bank, Dime Savings Bank of Brooklyn, Dime Savings
Bank of Williamsburg, East Brooklyn Savings Bank, Flatbush Savings
Bank, Fort Hamilton Savings Bank, Fulton Savings Bank, Greenpoint
Savings Bank, Greater New York Savings Bank, Hamburg Savings Bank.
Kings County Savings Bank, Lincoln Savings Bank, Prudential Savings Bank.
Roosevelt Savings Bank, South Brooklyn Savings Bank, Williamsburgh Say

Inge Bank."

The New York "Times" of Jan. 8, said in part:
Eleven of the leading savings banks of Manhattan and all the savings

banks of Queens joined with the Brooklyn savings institutions last night in
pledging full support at a meeting at the offices of the Williamsburgh
Savings Bank, 1 Hanson Place, Brooklyn. It was said to be the first
time banks of the three boroughs have taken joint action of this sort.
The Manhattan and Queens banks which added their signatures to the

pledge signed by the Brooklyn institutions were:
The Bank for Savings, Bowery Savings Bank, Central Savings Bank,

Dollar Savings Bank, Drydock Savings Bank, East River Savings Bank,
Emigrant Industrial Savings Bank, Franklin Savings Bank, Harlem Sav-

ings Bank, Seamen's Bank for Savings and Union Dime Savings Bank.
College Point Savings Bank, Flushing Savings Bank, Jamaica Savings

Bank, Long Island City Savings Bank, Queens Borough Savings Bank,

Queens County Savings Bank, Richmond Hill Savings Bank, Rockaway
Savings Bank, Ridgewood Savings Bank and Savings Bank of Central Queens

Decision to insert the advertisement was reached at a meeting Wednes-
day night held after the rush of depositors had started. Yesterday It was
said by representatives of these banks, the total resources of which are in
excess of a billion dollars, that reports had been received that a number of
depositors who withdrew money yesterday from the East New York Savings
Bank thought better of the action and redeposited it later in the day.
They pointed out that the branch office at 437 Rockaway Avenue bas not
been materially affected.

After the meeting President Richards issued the following statement:
"The East New York Savings Bank to-day paid out to depositors at its

main office and its two branches a total of approximately $3,500,000 and
is prepared to continue paying all depositors in full.
"The East New York Savings Bank has received offers of assistance

from the twenty-one other savings banks in Brooklyn. No need exists for
us to avail ourselves of such assistance. We have, however, made use of
additional tellers loaned to us and extra machinery with which to expedite
the process of paying our depositors.
"The spirit of co-operation shown by other Brooklyn savings banks is

a matter of keen satisfaction to our management. We are ready to pay
with the greatest possible speed every depositor who comes to us seeking
to withdraw his savings, yet we urge them to leave their money where it
will be safe rather than to withdraw it and run risk of losing it to
unscrupulous persons."

The Brooklyn "Daily Eagle" of Jan. 8, repeated the Issu-

ance of the following statement on that day by Edward A.

Richards, President of the 'bank:
"A notable increase in amount of deposits and in number of new de-

positors was achieved on the first three business days of 1932, when 7,951

depositors of whom 604 were new savers, deposited $790,079.93. In

addition the bank credited $635,818.45 in interest dividends to its de-

positors during these first three business days of 1932."

In its Jan. 8 issue the New York "Journal of Commerce"

stated:
Judge Richards, President, in a semi-annual report of the bank just

issued, reports that the bank's present resources amount to $67,416,292.04.

This is an increase of $17,986,066.97 in resources over that of one year

ago. The number of bank depositors now total 136,762, which is an in-

crease of 88,148 in number of depositors over one year ago.

As application filed by the Industrial National Safe De-

posit Co. to change its name to the Cotinental Safe Deposit
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Co., was approved by the New York State Banking Depart-
ment on Jan. 4.

The directors of the New York Title and Mortgage Co.,
at its organization meeting on Jan. 13, made the following
changes in the official staff:

At the Main Office, Christian S. Phillips, formerly Assistant Secretary
In charge of the Closing Department, was elected Assistant Vice•President ;
William Victor was elected Assistant Treasurer;
In the Title Business Department, John A. Sheridan was elected Assistant

Secretary, and in the Mortgage Sales Department, E. S. Barlow was made
an Assistant Secretary;

In the Company's Midtown Office, Edmond T. Drewsen was raised to
Assistant Vice-President in charge;
At the Mineola Office, Ernest H. Habighorst in charge as Assistant

Secretary, was made Assistant Vice-President;
In the Jamaica Office, Raymond W. McBride of the Mortgage Sales

Department, was made an Assistant Secretary;
At the Company's Washington, D. 0. Office. A. W. Hoover was made

Assistant Vice-President.
All members of the Board of Directors were re-elected.

The Manufacturers Trust Co. announced on Jan. 8 that
effective Jan. 16, the company's branch at 190 Joralemon
St., Brooklyn, will be closed. Business conducted at that
branch will be taken over by the company's branch at 32
Court St., Brooklyn. The office at 190 Joralemon St.
was started in April 1924, and the Court St. branch was
opened in August 1931.

John V. B. Thayer, Vice-President of the Central Hanover
Bank & Trust Co., and dean of New York's bank vice-
presidents in point of continuous service in the financial
district, observed on Jan. 14 his eightieth birthday and the
sixtieth anniversary of service/withlthe institution. At a
dinner tendered him recently by the trustees and senior
officers of the bank, George W. Davison, President, pre-
sented to Mr. Thayer an illuminated engrossed, bound
parchment testimonial, autographed by the trustees, Vice-
Presidents and Assistant Vice-Presidents. Born in Buffalo,
Mr. Thayer went to Brooklyn in11872.11 He obtained a
clerkship in the Union Trust Co., then at 73 Broadway,
and worked his way steadily to a vice-presidency, remaining
with the company through/two:mergers and serving under
all its presidents.

Philip A. Benson was elected President of the Dime Savings
Bank of Brooklyn on Jan. 8. He succeeds Ferderiek Way
Jackson who died on Jan. 2 at the age of 81 years. Mr.
Benson had been Treasurer of the bank since 1929, having
succeeded Mr. Jackson, who was, at that time, elected
President. Other promotions voted at the meeting on
Jan. 8 are: George C. Johnson, formerly Secretary, named
Treasurer; Robert L. Fernald, former Assistant Secretary,
made Secretary; Austin C. Cheshire, formerly an Assistant
Secretary, named to fill the newly-created post of Comp-
troller, and Ray C. Shepherd, former manager of the Navy
branch, to the more important post of manager of the
Bensonhurst branch.

The nine trustees of the Brooklyn Trust Co. of Brooklyn,
N. Y. whose terms expired were re-elected for three-year
terms at the annual stockholders' meeting on Jan. 11. Those
re-elected were: Walter St. J. Benedict, Jackson A. Dykman,
Clifford E. Paige, Robert L. Pierrepont, Richardson Pratt,
Alexander M. White, Jr., Willis D. Wood, Joseph J. O'Brien
and Adrian Van Sincleren.

The Nassau Bank of Lynbrook, founded in 1925, was
merged on Jan. 13 with the Lynbrook National Bank and
Trust Co., it was announced by A. D. Kelsey, President of
the latter organization, said a Lynbrook, Long Island,
dispatch to the New York "Times" from which the following
is also taken.
"Competition between local banks is not conducive to the best banking

practice," was the reason given for the consolidation. It is the second
bank merger in Nassau County within a week.

Both banks held their annual stockholders' meetings yesterday, but
the decision to merge was not announced until this morning, when Mr.
Kelsay issued his statement
The Nassau Bank's last financial statement showed a capital and sur-

plus of $125,000. It recently erected a $100,000 building at the five
corners. H. B. W. Haft is President. The combined capitalization of the
banks is $350,000.

At a meeting of the Board of Directors of the Mutual
Trust Co. of Westchester County, Part Chester, N. Y., held
Jan. 6 1932, a regular dividend of 3% was declared, payable
Jan. 9 1932 to stockholders of record Dec. 31 1931.

On Jan. 5, the New York State Banking Department
approved a reduction in the capital of the Bank of Mill.

brook at Millbrook, N. Y., from $200,000 to $100,000, and
a reduction in the par value of the stock from $100 a share
to $50 a share.

The New York State Banking Department on Jan. 4
approved an increase in the number of shares of capital
stock of the Bank of Antwerp at Antwerp, N. Y., from
250 to 625 and a reduction in the par value thereof from
$100 a share each to $40 each.

On Jan. 7, the New York State Banking Department
authorized the Union Trust Co. of Rochester, N. Y., to
open a branch office on or after Jan. 8 at No. 4424 Lake
Avenue, Rochester, upon condition that the company's
office heretofore maintained at No. 4359 Lake Avenue in
the same city be discontinued.

The Citizens' National Bank of Albion, N. Y., which in
its last statement published recently showed deposits of
$4,000,000, failed to open for business on Jan. 11, according
to Associated Press advices from Albion on that date.
Bank officials stated that the suspension was ordered to
conserve the bank's assets. Federal bank examiners were
making an inspection, it was said.
A dispatch by the United Press from Albion on the date

of the closing contained additional information as follows:
The bank's total resources were approximately $5,000,000. F. R.

Peterson, Federal bank examiner, took over the bank's affairs.
Decision to close the bank was reached after attempts were made to

withdraw deposits which total $4,000,000. Bank officials temporarily
forestalled a "run" by requiring a thirty-day written notice of intention
to withdarw deposits.

Chester D. Pugsley, Vice-C- hairman of the Westchester
County National Bank of Peekskill, N. Y. has accepted an
invitation to address the Wharton Institute of the University
of Pennsylvania on Friday, February 19th, on Banking.
The other speakers on this topic will be Edmund Platt,
formerly Vice-Governor of the Federal Reserve Board, and
John A. McCarthy, President of the Pennsylvania Ware-
housing and Safe Deposit Co. of Philadelphia.

At the regular meeting of - the directors of the National
City Bank of New York held January 12 Gayer G. Dominick,
head of Dominick & Dominick, was elected a director. Mr.
Dominick was a director of The Bank of America N. A.
until it was united with The National City Bank of New
York last November.
Announcement was also made following the directors'

meeting of the retirement of George B. Roberts as Vice-
President and his appointment as economic advisor of the
National City organization, and the election of Mr. Roberts'

son, George Bassett Roberts, to a Vice Presidency in the bank.
Mr. Dominick was born in New York City in 1887.

Graduating from Yale with the class of 1909, he became

a member of the firm of Dominick & Dominick. He bought

a seat on the New York Stock Exchange in 1909 and held

It until 1927. He is a director of the Fidelity and Casualty

Co. the Bon Ami Co. and the International Agricultural

Chemical Corp. During the past year he has acted as

head of the New York Stock Exchange Committee for

Unemployment Relief. As to Mr. Roberts' career an an-

nouncement issued this week said:
George E. Roberts entered the National City organization in 1914.

Ile had served as director of the United States Mint under President

McKinley, Roosevent and Taft He resigned the Mint directorship in

1907 to accept the Presidency of the Commercial National Bank of

Chicago, retiring from that position when the institution was consolidated

with the Continental National Bank of Chicago. He returned to the
directorship of the United States Mint at the invitation of President Taft.

In April 1926, Mr. Roberts was invited to appear before the Royal

Commission on Indian Currency and Finance meeting in London, to advise
with others as to a reorganization of the monetary system of India. For
the past several years he has been a member of the Economic Policy

Committee of the American Bankers Association. In 1930, Mr. Roberts
was invited by the council of the League of Nations to become a member
of the Gold Delegation, a sub-division of the financial committee of the
League of Nations, and he attended the June 10 1930 session in Geneva.
Mr. Roberts, who has been the editor Of The National City Bank's

Monthly Economic Letter since it was started 18 years ago, has had an
international reputation as an economist and expert on the gold question.
The younger Mr. Roberta came to The National City Bank of New York

from the Federal Reserve Bank in the latter part of 1925 and has been
his father's assistant. He will now take over all the active duties of
the retiring officer. Alan Temple will succeed George B. Roberts as
statistician in the Bank.

--4--

A charter was issued by the Comptroller of the Currency
on Dec. 30 1931 for the Carthage National Bank of Carthage,
N. Y. The new organization is capitalized at $200,000.
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Thomas C. Lynch and Leon F. Marilley are President and
Cashier, respectively, of the new institution.

_±..._
Clarence E. Higgins, former City Comptroller of Rochester,

N. Y., was appointed Assistant to Raymond N. Ball, Presi-
dent of the Lincoln Alliance Bank & Trust Co. of Rochester,
at the annual meeting of the directors of the institution
on Jan. 12, according to Rochester advices to the New York
"Times" on that date.

Calvin C. Boles was appointed Vice-President and Cashier
of the Capitol National Bank & Trust Co. of Hartford, Conn.,
at the annual meeting of the directors on Jan. 12. Other
officers were re-elected, namely Ernest J. Eddy, Chairman
of the Board; Carl P. Tomlinson, President, and Edward F.
Dustin, Vice-President and Trust Officer, according to the
Hartford "Courant" of Jan. 13.

_____•____
As of Jan. 2 1932, the Riverside Trust Co. of Hartford,

Conn., assumed the liabilities of the Merchants Bank &
Trust Co. of that city. John A. Pilgard, former President
of the absorbed institution, who has been a director of
the Riverside Trust Co. since the reorganization has been
elected Vice-Chairman of the Board of Directors of the
enlarged bank.

Effective Jan. Jan. 2, the Bristol American Bank & Trust Co.
of Bristol, Conn., and the Bristol Trust Co. of the same
place, were merged through the purchase of the assets
of the latter by the former.

___•_._
The following with reference to the affairs of the City

Bank & Trust Co. of Hartford, Conn., which was closed
Jan. 2 1932 by the State Bank Commissioner at the request
of its directors, is taken from the Hartford "Courant" of
Jan. 12:

The annual meeting of stockholders of City Bank dz Trust Co., called
for Manday (Jan. 11) was adjourned until Feb. 8 in the belief that
the temporary receiver may have assembled facts at that time that will
form a basis on which more definite plans can be made.
Frank A. Hagarty, Vice-President and general counsel, after outlining

events leading to the closing of the bank on Jan. 2, expressed the hope
that the bank may be reopened after its condition has been more definitely
ascertained. Thomas Hewes, receiver, agreed that the adjournment should
allow sufficient time to gather the facts.

The meeting was attended by about 30 stockholders, representing more
than half of the outstanding stock of the bank.

Clayton C. Chase, President, said Monday that a number of City Bank
,eyees had been temporarily laid off, pending reorganization.

- 
..---.---

Directors of the Atlantic National' Bank of Boston, Mass.,
on Tuesday of this week, Jan. 12, voted to recommend to

, the stockholders the issuance of 505,000 additional shares of
stook at $20 per share, increasing capital funds by $10,100,-
000. A special stockholders' meeting has been called for
Feb. 15 to confirm this action. The par value of the new
stock is to be $10. In connection with the new stock offer-
ing, it is planned to change the par value of the present
stock from $25 to $10. As a result of the new stock offering
and the change in the par value of the present stock, the
capital of the Atlantic National Bank will amount to $9,-
000,000, consisting of 900,000 shares of $10 par. Surplus,
undivided profits and reserves will be increased by $10,975,-
000. The new stock is to be offered to shareholders in the
ratio of 1 X shares for each share now held. The Boston
"Transcript" of Jan. 12, from which the foregoing is taken,
also said in part:
The confidence of the strong financial and business interests of New

England in the Atlantic Bank has been manifested most emphatically by
the underwriting without cost of the entire new issue, it was announced
This demonststion of public confidence in the strength and stability of
this, the oldest banking institution in New England is a gratifying evidence
of the underlying impregnability of our New England institutions.

The last statement of condition of the Atlantic National
Bank, Dec. 31 1931, showed capital of $9,875,000, with
surplus, undivided profits and reserves of $7,268,360; de-
' posits of $98,857,263 and total resources of $128,377,854.
George S. Mumford Jr., son of the President of the in-
stitution, George S. Mumford Sr., was was appointed an
Assistant Cashier of the institution by the directors, ac-
cording to the paper mentioned.
The Boston "News Bureau" of Jan. 12 stated that the

Atlantic National Bank had announced Sunday night,
Jan. 10, the receipt of $10,000,000 in subscriptions for new
capital stock and that coincident with the entrance of the new
capital came the announcement that Federic C. Dumaine
would take an active part in the management of the institu-
tion as Chairman of the bank's advisory committee, to act
with Chairman Hallett and President Mumford. We quote
furthermore from, the "News Bureau," as follows:

The Clearing House banks assured Mr. Dumaine of their full support
and co-operation.

Following this announcement, which was made after a meeting of more
than 100 of Now England's most prominent financiers and business men
at the Fedral Reserve Bank, Roy A. Young, Governor of the Federal
Reserve Bank of Boston, made a brief statement expressing his admiration
of the co-operative spirit displayed in New England business and banking
circles.
Mr. Dumaine, who is to be Chairman of the bank's advisory committee,

is Treasurer of the Amoskeag Manufacturing Co., and a director of the
New Haven RR.
Of the 810,000,000 funds subscribed for new stock, the Clearing House

banks provide 85,000,000 and the other 85,000,000 is provided by the
stockholders and others.

Robert B. Rugg was chosen President of the National
Rockland Bank of Boston, Boston, Mass., at the bank's
annual meeting, on Jan. 12, succeeding his father, Frederick
W. Rugg, who was made Chairman of the Board, a newly
created position, according to the Boston "Transcript" of
that date. Mr. Rugg, Sr., who is 76 years of age, has been
associated with the institution 52 years and its President
for the past 25 years, the paper mentioned stated.

G. Wallace Tibbetts, who for several years has been a
Vice-President of the Exchange Trust Co. of Boston, Mass.,
was promoted to the Presidency of the institution at the
annual meeting of the directors on Jan. 12 to succeed John
J. Martin, who had held the office for many years, accord-
ing to the Boston "Transcript" of Jan. 12. John J. Martin,
Jr., was re-elected Vice-President at the same meeting, it
was said.

A special meeting of the stockholders of the Jamaica Plain
Trust Co. of Boston, Mass., has been called for Jan. 20 to
vote on the proposed sale of the bank's assets to the First
National Bank of Boston, according to Boston advices on
Jan. 9 to the "Wall Street Journal."

The West Orange Trust Co. at1West1Orange, N. J., of
which Common Pleas Judge Walter D. Van1Riper is Presi-
dent, failed to open its doors yesterday, Jan. 15, according
to last night's New York "Sun." Notices on the door said
that B. P. Gregg, examiner for the State Department of
Banking and Insurance, was in charge of the assets and
business of the bank. Onewnotice, signed by Judge Van
Riper as President, read:
Due to unprecedented economic conditions and our inability to realize

quickly on our assets, plus a steady withdrawal of deposits for a period
of months, the board of directors has requested the Commissioner of
Banking and Insurance to take over the assets of this bank for the pro-
tection of the depositors. The Commissioner is now in charge. The
directors have made every effort possible, even to the extent of personal
obligations themselves, in order to avoid the present situation and they
will now attempt to bring about a reorganization of the bank.
Another notice, signed by Mr. Gregg, the examiner, stated:
The Commissioner of Banking and Insurance of the State of New Jersey

has taken possession of the assets and business of the West Orange Trust Co.

Henry Steneck and his brother George Steneck, former
President and Vice-President, respectively, of the closed
Steneck Trust Co. of Hoboken, N. J., on Tuesday of this week,
Jan. 12, were indicted by the Grand Jury of Hudson County
at Jersey City for alleged violation of the State banking
laws. The New York "Evening Post" of Jan. 12, from which
the above information is obtained, went on to say:

Four indictments against each of the brothers was handed up to County
Judge Charles M. Egan. This was the second time George Steneck has
been indicted In this case. The bank was closed last June by the State
Department of Banking and Insurance and last Dec. 18 two Indictments
were returned against George Steneck in Jersey City. He is now at liberty
in $25,000 bail.
On that occasion the charges against the Vice-Presidenut were that while

an officer of the bank and a director he had borrowed $61,850 on Dec. 18
1929 without the approval of the Board of Directors, and that while an
officer of the trust company he had on the same day overdrawn his account
$85,527 by using a treasurer's bheck.

All the indictments to-day related to the filing of a statement of the
condition of the bank as of Dec. 31 1929. The statement was filed with
the State authorities in January 1930, and the Steneck brothers were
indicted as responsible officials.

The indictments charged that although the statement set forth that
the liabilities of the bank at that time were $1,300,000, the true total of
liabilities was $1,525,000. The Steneck brothers were accused of Issuing
a falserose 

cuo 
report, 

JOt 'hwnittrenv,: t of Hudsono 
deceive."

Prosecutor County said the Stenecks would
probably be summoned to plead to the indictments within a day or two.
At the time George Steneck was first indicted it was reported that the

money had been used for stock purchases in Wall Street. The entire
amount, it was said, has been returned to the bank.

Shortly after the closure Henry Steneck and the Board of Directors went
into court and began a fight to reopen the bank. Mr. Steneck blamed the
plight of the bank on the North Bergen, N. J. financial situation, the bank
holding a lot of that community's bonds.
The President's plan was reported to involve the immediate depoeit of

more than $1,000,000 cash of which it was said that the Steneck family
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would provide $700,000, but none of them was to be appointed to the

Board of Directors.
However, Banking Commissioner Frank H. Smith of New Jersey, rejected

the plan when the Board failed to act on his ultimatum to produce

$1,000,000 cash to replenish the bank's $1,000,000 capital.

In August of last year a group whose identity was never disclosed offered

through Courtland Palmer, a lawyer of 20 Broadway, to take over the bank

and "pay the depositors 100 cents on the dollar." The following month

accountants reported that they had found the bank solvent.

The closing of the Steneck Trust Co. on June 27 last was

noted in our issue of July 4 1931, page 60, and its affairs

referred to in several subsequent issues, our last reference

appearing in the "Chronicle" of Dec. 12 last, page 3915.

J. Allyn Peterson, formerly Assistant Cashier of the Perth
Amboy National Bank of Perth Amboy, N. J., was pro-
moted to the Cashiership of the institution at the annual
meeting of the directors on Jan. 12, as reported in advices
to the New York "Times" of Jan. 13.

The respective stockholders of the Hammonton Trust Co.
and the People's Bank, both of Hammonton, N. J., will
vote on Jan. 28 on a proposed union of the institutions,
according to a dispatch from that place by the Associated
Press on Jan. 13, which furthermore said:

Officials of both banks said to-day (Jan. 13) the merger plan had been

approved by the State Banking Commission.
The plan was evolved, they said, to effect economies and to better serve

the interests of the community.

It is learned from the Pittsburgh "Post Gazette" of Jan. 13
that George E. Alter had been elected Chairman of the
Board of Directors the previous day, of the new National

Bank of Springdale, at Springdale, Allegheny County, Pa.,

formed recently by the merger of the Springdale National

Bank and the Springdale Trust Co. Other officers named,

the paper mentioned said, were Joseph Heidenkamp,

President, and H. E. Sweet, W. A. Haas and C. G. Porter,

Vice-Presidents.

The Pennsylvania State Banking Department has taken

possession of the Agricultural Trust & Savings Co. of Lan-

caster, Pa., according to Associated Press advices from

Lancaster on Jan. 7 which furthermore said:
The institution's last report showed total resources of $2,474,000,

deposits of $1,515,000, oapital of $300,000, surplus of $200,000 and un-

divided profits of $2,200.

That the First National Bank of Henova at Renova, Pa.,

had failed to open for business on Jan. 7, was reported in

Associated Press advices from that place on Jan. 7, which

furthermore said:
A notice on the doors, signed by President W. B. Reilley, said it was

believed depositors would be paid in full.

The Lancaster Trust Co., at Lancaster, Pa., suspended

business on Jan. 12 while a number of business leaders of

the city worked with the bank officials to effect a reorganiza-
tion of the institution. Lancaster advices by the Associated
Press, from which the foregoing is taken, continuing, said:
At a meeting called at the suggestion of the Lancaster Clearing House

Association a number of business leaders pledged their co-operation in
raising a fund of $1,000,000 or more to help the bank. Pending the
reorganization, the bank decided to suspend business.

Deposits of the bank at its last report were $11,408,171, and resources.
$13,733,614. Capital was $280,030, surplus $1,500,000, and undivided

profits $131,700.

Youngstown, Ohio, advices by the Associated Press on

Jan. 4 stated that the new Union National Bank of that

city, formed by a consolidation of the First National Bank
and the Commercial National Bank, had opened for busi-

ness on that day with $8,000,000 cash on hand and more

than $20,000,000 in deposits. We also take the following

from the dispatch:
The First National was closed Oct. 15 with an announcement that it

would reopen after a consolidation. Later it was explained that the
bank was solvent, but had been closed to avert a "run" because of the

forced closing of its sister institution, the Dollar Savings & Trust Co. The

City Savings Bank closed the same day. Efforts are being made to reopen
both the Dollar and the City.
The opening of the Union National, doing business in the banking rooms

of the old First, returns to commercial use approximately a third of the

$60,000,000 tied up by the closing of the three banks.

According to Associated Press advices from Youngstown

on Dec. 30, the following officers were chosen for the new

bank on that day: Verne J. Wilson of Cleveland, President;

J. Howard Parker (former President of the First National

Bank) and C. H. Kennedy (former President of the Com-

mercial National Bank), Vice-Presidents, and Arthur Lloyd

(heretofore Cashier of the First National Bank), Cashier.

Mr. Wilson, the dispatch said, had been identified with

the First National Bank as a National Bank Examiner

since its suspension in October last.

At the annual meeting of the directors of the American

Savings Bank Co. of Cleveland, Ohio, held Jan. 8, William

M. Reynolds, heretofore President of the institution, was
made Chairman of the Board of Directors, a newly created
office; Max Levi, formerly Vice-President, was promoted

to the Presidency, and Milton F. Levi was appointed Execu-

tive Vice-President, according to a dispatch from Cleveland

to the "Wall Street Journal" on the date named.

Following the annual stockholders' meeting held last

week of the North Side Bank & Trust Co. of Cummingsville

(Cincinnati) Ohio, at which the directors were re-elected,

the new Board appointed Edgar Cummings President of

the institution to succeed Chris J. Keller, wko was advanced

to Chairman of the Board, according to the Cincinnati

"Enquirer" of Jan. 7. Mr. Cummings, who is President

of the Pierson Lumber Co. of Cincinnati, has been a director

of the bank for several years. Other officers were re-

appointed, it was stated.

Associated Press advices from Columbus, Ohio, on Jan. 9

stated that at the request of its directors, the Antwerp Ex-

change Bank at Antwerp, Paulding County, Ohio, was taken

over for liquidation by the State Banking Department on

that day. The institution had capital of $25,000 and re-

sources of $473,881, the dispatch said.

Associated Press advices from Medina, Ohio, on Jan. 9

Indicated that the Seville State Bank at Seville, Ohio,

which had been closed since Oct. 28 1931, would reopen on

Jan. 11. The reorganized bank has a capital of $25,000

with surplus of $5,000, the dispatch said.

As a result of a combination consummated on Monday

of this week, Jan. 11, the Midland Bank of Cleveland, Ohio,
became a part of the Cleveland Trust Co. of that city.
Cleveland advices to the New York "Times" in the matter,
Jan. 12, continuing, said:

According to the year-end statement the Midland had deposits of about

$28,000,000, while those of the Cleveland Trust exceeded 8245,000,000.

Midland's capital was 84,000,000 and surplus and undivided profits $2.-
202,571. About 75% of the Midland's shares are held by the directors

and their immediate families and associates.

Both banks are members of the Federal Reserve System and the Cleve-

land Clearing House Association. The Midland Bank, which opened

March 1 1929 in an 18-story building in the terminal group, was officered

by young men, with John Sherwin. Jr., as President.

For the time being the business of the Midland will be conducted in the

present quarters. Mr. Sherwin has been elected an Executive Vice-

President of the Cleveland Trust, and other members of the Midland staff

will be taken over.
Mr. Sherwin said that the merger was "in the interests of greater econ-

ony, efficiency and service," and Harris Creech, President of the Cleveland

Trust, stating that the Midland was "primarily a commercial bank,"

said that his bank was "fortunate" to add the Midland's commercial

customers to its lists.

Theodore S. Huntington, who had been President of the

Huntington National Bank of Columbus, Ohio, since the

death of F. R. Huntington in 1928, and who resigned the

Presidency, was made Chairman of the Board of Directors,

at the annual meeting of the directors on Jan. 12, according

to the "Ohio State Journal" of Jan. 13. Mr. Huntington

was succeeded as President by his brother, B. Gwynne

Huntington. E. R. Sharpe, who heretofore had been Chair-

man of the Board, was named Chairman of the trust com-

mittee of the bank. Other officers of this bank, as given in

the paper mentioned, are as follows: S. G. Prentiss, W. F.

Burdell, B. S. Wellman, E. R. Neal, J. E. Stevenson, C. E.

Burnham, Vice-Presidents; Ed. R. Brown, Cashier; T. H.

Dickson, E. L. Yeager, Frank M. Prince, D. T. Jones, and

M. N. Matthews, Asst.Cashiers, and J. H. Gilliland, Auditor.

From the Chicago "Journal of Commerce" of Jan. 13
it is learned that the directors of the First National Bank of
Chicago and its affiliated institution, the First Union Trust &
Savings Bank, at their annual meeting the previous day,
appointed H. L. Droegemueller Vice-President and Comp-
troller of both the institutions. Mr. Droegemueller has
been Auditor of the banks for many years and will continue
in general charge of this work. Associated with him will be
Charles Z. Meyer, who was advanced from Assistant Cashier
to Auditor of both banks.
In the First Union Trust & Savings Bank, the paper

mentioned said, Walter L. Cohrs was promoted from
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Assistant Manager of the real estate loan department to
a Vice-President; Robert G. Collins was elected Assistant
Secretary; Thomas S. McCarty was promoted from Assistant
Cashier to Assistant Vice-President, and Darragh Louderback
was elected Assistant Treasurer of the First-Chicago Corp.

At the annual meeting of the stockholders of Central
Republic Bank & Trust Co. of Chicago, held Jan. 11,
General Robert E. Wood, President of Sears, Roebuck &
Co. was added to the Bank's directorate. On Jan. 12, all
officers were re-elected by the board and two new officers
were appointed: Michael A. Georgen, Assistant Vice-Presi-
dent of the Trust Department, and Charles Van Zandt,
Manager of the Real Estate Loan Department.
General Wood, the new member of the board, has been

President of the mail order concern since 1928, succeeding
to that office from the Vice-Presidency to which he was
elected in 1924:

Directors of the Harris Trust & Savings Bank on Jan.
13 appointed Hayden B. Harris, son of N. W. Harris,
founder of the institution, a Vice-President, according to the
Chicago "Journal of Commerce" of Jan. 14. Mr. Harris
has been connected with the Bank since 1904. All other
officers of the institution were re-elected for the current
year, following re-election of all directors by the stock-
holders at their annual meeting, it was stated.

According to the Chicago "Journal of Commerce" of Jan.
14, the following changes were made in the personnel of
the Standard National Bank of Chicago at the directors'
annual meeting Jan. 13: E. F. Cronin was advanced from
the Cashiership to a Vice-President, to succeed C. R.
Webster, resigned, while M. E. Thompson was appointed
Cashier to succeed Mr. Cronin.

Directors of the Howard Avenue Bank Trust & Savings
Bank of Chicago on Jan. 14 appointed H. G. Shallenberger
a Vice-President of the institution to succeed J. C. Zender,
according to the Chicago "Journal of Commerce" of Jan. 131

The Central Union Bank of Evansville, Ind., was closed
by a resolution of its directors on Jan. 11 and the State
Banking Department of Indiana was asked to take charge,
according to advices by the Associated Press from Evans-
ville on the date named. The institution was capitalized
at $500,000. Its last report showed a surplus of $100,000
and savings deposits of $2,209,000, the dispatch said.

The opening on Jan. 11 of the Rock Island Bank & Trust
Co. of Rock Island, Ill., a new organization formed by the
union of the Central Trust & Savings Bank, the Rock
Island Savings Bank and the Manufacturers' Trust Co.,
was reported in a dispatch from Rock Island by the United
Press on that date, which said:
A celebration marked the opening of the Central Trust, Manufacturers

Trust and Rock Island Savings Banks to-day. The Central Trust has been
closed since Sept. 80. Whistles sounded, bombs were exploded and air-
planes soared as the hour of opening came. Thousands of persons lined
the streets. The new bank is known as the Rock Island Bank & Trust Co.
The closing of the Central Trust & Savings Bank was

noted in our Oct. 10 1931 issue, page 2381, and reference
made to the proposed consolidation in the "Chronicle" of
Nov. 14, page 3203.

The voluntary closing on Jan. 12 of two Elgin, Ill., banks,
because of increasing withdrawals, was reported in advices
from that place to the New York "Herald Tribune." The
banks, which occupy the same building, are the Home Na-
tional Bank and the Home Trust & Savings Bank. The
former, at the September call, showed deposits of $1,608,660,
and the latter deposits of $1,646,506, the dispatch stated.

That the State Bank of Reading, at Reading, Mich., was
reopened Jan. 2, just 36 days after it was closed. According
to George D. Schermerhorn, President, 96% of the depositors
signed agreements permitting the bank to continue, accord-
ing to the "Michigan Investor" of Jan. 9, which went on
to say:
The campaign to reopen the bank was carried out under the supervision

of J. R. Thompson, of Reed City.

The directors of the Equitable & Central Trust Co. of
Detroit, Mich., at their annual meeting on Jan. 12, voted
to eliminate the word "central" from the name of the insti-
tution, making it Equitable Trust Co., according to Detroit
advices on Jan. 18 to the New York "Times." Dr. Burt

R. Shurly was added to the Board of Directors of the insti-
tution; all other directors and officers were re-elected and
three new Vice-Presidents appointed, namely William C.
Haines, Albert C. Dickson and Storm Vanderzee, it was
stated.

The Peoples State Bank of Holland, Mich.
closed in a dispatch from Detroit to the
Journal" on Jan. 12. The institution is
$150,000, with surplus of about the same
has deposits of approximately $2,400,000,
the advices.

, was reported
"Wall Street
capitalized at
amount, and
according to

The People's National Bank of Laurel, Del., closed its
doors on Jan. 11 and turned its affairs over to a National
Bank Examiner. In indicating this, a dispatch by the
Associated Press from Laurel furthermore said:
F. E. Lynch Jr., Cashier said the bank was solvent, but could not

continue business because of heavy withdrawals of deposits. Deposits
had dwindled from $1,061,000, according to the last report published,
to about $700,000,
The directors were to have met to-morrow to elect a new President to

fill the vacancy caused by the death of H. O. Lewis, on Dec. 15.

Advices by the Associated Press from Columbia, S. C.,
on Jan. 12 contained the following with reference to the
affairs of the People's State Bank of South Carolina (head
office Charleston), which closed Jan. 2, as noted in our
issue of last week, page 250:
Judge Thomas S. Seas% in Circuit Court, has issued a temporary In-

junction restraining the People's State Bank of Charleston and Albert
S. Pant, State Bank Examiner, from interfering with the assets of the
two Columbia branches of the closed institution.
E. A. McMillan, saying he was representing numerous depositors in

the two branches, alleged in his petition that "the assets of the said two
Columbia banks are being gutted, ransacked and dissipated and sent to
Charleston" to the main office of the People's bank. He also contended
the Columbia branches are within themselves, solvent, and asked that they
be ordered reopened.

Louisville, Ky., advices, on Jan. 12, to the New York
"Times" reported the directors of the Liberty Bank & Trust
Co. of that city at their annual meeting had promoted
Otto C. Ernst and W. A. Millican from Assistant Vice-Presi-
dents to Vice-Presidents, and W. Frazer Dunlap, A. H.
Franke, H. A. Scheer and W. O. Fisher, formerly Assistant
Cashiers, and R. C. Riebel, formerly Advertising Manager,
to Assistant Vice-Presidents.

Smith Withham, who has been identified with Atlanta,
Ga., banks since 1902, was appointed a Vice-President of
the Citizens' & Southern National Bank of that city at the
annual election of officers on Jan. 12, as reported in advices
from Atlanta to the New York "Times."

According to a press dispatch from Neillsville, Wis., on
Dec. 29, printed in the Milwaukee "Sentinel", a business
transfer was announced that day, whereby the Dairy Ex-
change Bank of Neillsville will be taken over by the Nellie-
ville Bank of that place. The dispatch, after stating that
both institutions were sound, furthermore said:
The Neillsville Bank is the largest and the oldest in Clark County,

having been organized in 1879. The Dairy Exchange was founded in 1898.The merger results in one of the largest banks in central Wisconsin.
The Neillsville bank, on Mar. 25 1931, had capital of $50,000, depositsof $1,476,576, and surplus and undivided profits of $80,367. Capital of
the Dairy Exchange on the same date was $25,000, deposits were $103,509,
and surplus, $7,130.

The annual report of the First Wisconsin National Bank
of Milwaukee for the year 1931 was presented to the stock-
holders of the institution at their annual meeting on Jan. 12
by Walter Kasen, President. Mr. Kasen, after commenting
on the business situation, said:

There is little need for extensive comment on the business and bankingyear of 1931. It has been one in which the banker has been forced to
be more concerned in protecting assets and preserving liquidity than in
making profits.
The investment account of many banks has depredated along with

other security values. However, most banks are in a very liquid condi-
tion, and therefore in a position to extend to business ample credit for
all sound requirements.
The net earnings of your bank for the year 1931, after providing for

taxes and losses on loans and securities, were 31,841,780.88, equal to
18.42% on the capital stock, or 9.88% on the capital, surplus and un-
divided profits. This compares with 12.36% earned on the invested
capital in 1930.

Dividends aggregating 14% on the capital stock, or $1,400,000, were
paid during the year.
Money rates have increased considerably since October, which Is re-

flected in the higher earnings of the last two months, and will undoubtedly
continue to be a favorable influence on the bank's earnings for 1932.

Deposits on Dec. 31 1931 totaled $143,965,000 as compared with $155,-
155,000 at the end of 1930, and $144,951,000 at the end of 1929. It is
to be considered that the deposits at the end of 1930 were abnormally
high. The decrease in deposits during 1931 was largely in deposits-due
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to other banks, which went down from $27,523,000 on Dec. 31 1930 to
821.875,000 on Dec. 31 1931.
The bank's savings deposits, however, held their own, in fact, they

showed a net increase during the year from $31,092,000 to $31,193,000.
Total loans and discounts decreased from $116,328,000 on Dec. 31

1930, to $107,362,000 on Dec. 31 1931, a decrease of $9,000,000. This
shrinkage in loans would have been 88,500,000 greater were it not for
the increase in loans to other banks, which rose from $14,186,000 on Dec.
31 1930 to $22,636,000 on Dec. 31 1931 (including accommodation paper).
The bank building has continued to be well occupied, over 95% of the

rentable space being rented.
The Personal Loan Department during the year made 2,662 loans

totaling $638,846. The personal loans outstanding at the end of 1931
were $569,366, as compared with $573,648 at the end of 1930. The total
of personal loan savings accounts on Dec. 31 1931 was $253,679. Delin-
quent payments are 0.84% of the total which under present conditions
may be regarded as a very satisfactory showing.

No changes were made at the meeting in the list of direc-
tors of the First Wisconsin institutions.

Effective Dec. 12 1931, the First National Bank of Courte-
nay, N. D., went into voluntary liquidation. The institution
has no successor.

The following changes were made in the personnel of the
United States National Bank & Trust Co. of Omaha, Neb.,
at the annual meeting of the directors on Jan. 12, as reported
in advices from Omaha to the New York "Times." S. S.
Ford was advanced from a Vice-President to Executive Vice-
President; Victor B. Caldwell from Assistant Vice-President
to a Vice-President, and R. R. Rainey from Cashier to
Assistant Vice-President.

The Eaton National Bank of Eaton, Colo., was placed in
voluntary liquidation on Dec. 29. The institution, which
was capitalized at $25,000, was absorbed by the First Na-
tional Bank of Eaton.

From the Kansas City (Mo.) "Star" of Jan. 6, it is
learned that C. L. Brokaw, heretofore a Vice-President of
the institution, was appointed President of the Kansas
Trust Co. of Kansas City, Kan., at the annual meeting of
the directors held the previous day. Mr. Brokaw succeeds
P. W. Goebel who continues with the institution as a
director. For the past seven years the new President has
headed the Commercial National Bank of Kansas City,
Kan., with which the Kansas Trust Co. is affiliated. On
New Year's day Mr. Brokaw had rounded out 48 years as
a banker, 38 of which he has spent in Kansas City, having
entered the Bank of Louisburg, Kan., as a clerk on Jan. 1
1884. Upon his appointment as President of the trust
company, Mr. Brokaw was reported in the paper mentioned
as saying:
"I have seen several 'depressions' in these years. They always pass.

The Kansas City territory of the United States is better off to-day than
any other part of the land and there is nothing to demand more than
care in business in the present situation."

With reference to the retiring President, Mr. Goebel,
the "Star" continued in part as follows:
The announcement presages early retirement of Mr. Goebel from active

executive management of the Commercial National Bank in Kansas City,
Han., the city's largest financial institution. . . . Mr. Goebel is
Chairman of the Board of the national bank, a position he plans to resign
won also, keeping a sentimental connection by remaining on the Board
of Directors and retaining a small block of stock.

In financial circles in Greater Kansas City, Mr. Goebel long has been
a prominent factor. It is said that now Mr. Goebel feels that he should
confine his activities to the duties of his Kansas City, Mo., banking
business. He is President of the Fidelity Savings Trust Co., a position
he has held since the consolidation of the Liberty National Bank and
the Fidelity National Bank & Trust Co. Mr. Goebel was President of
the Liberty National before the consolidation.

Six former officers of the Franklin American Trust Co.
of St. Louis, Mo., which recently was absorbed by the
First National Bank of that city, were added to the personnel
of the enlarged institution at the annual meeting of the
directors on Jan. 12, as noted in advices from St. Louis
to the New York "Times." They are: James L. Ford, Jr.,
C. Leroy Sanger and Benjamin S. Lang, Vice-Presidents;
W. C. Unger and J. L. Hank, Assistant Cashiers, and
R. L. Gurney, Assistant Manager of the savings department.

Closing of the Wilsey State Bank of Wilsey, Kan., on
Jan. 6 by order of its Board of Directors was announced by
the Kansas State Banking Department. The Topeka
"Capital" of Jan. 7, in reporting this, furthermore said:

The closing was ascribed to "frozen" assets. The bank's Dec. 8 state-
ment listed $10,000 capital; $7,000 surplus; $108,000 deposits and $107,000.
loans. II. Scott Wilson is President of the bank and G. B. Bandford is
Cashier. It. B. Schwartz, Deputy State Bank Commissioner, will have
charge of the bank's affairs.

The Security State Bank of Blackwell, Okla., capitalized
at $100,000 and with deposits of $977,903, closed its doors
on Jan. 12, as reported in Associated Press advices from
Blackwell on that date.

As of Dec. 3 last, the American National Bank of Beggs,
Okla., with capital of $25,000, was placed in voluntary
liquidation. It has been succeeded by the Bank of Beggs.

Guy M. Bryan, heretofore President of the Second Na-
tional Bank of Houston, Tex., was made Vice-Chairman of
the Board of Directors at the annual meeting of the directors
on Jan. 12, and was succeeded in the Presidency by Beverly
D. Harris, according to advices to the New York "Times"
on that date.

The San Angelo National Bank of San Angelo, Tex., capi-
talized at $400,000, was chartered by the Comptroller of
the Currency on Jan. 2. Sol. Mayer is President of the
new bank.

On Jan. 4 a charter was Issued by the Comptroller of the
Currency for the Citizens' National Bank of Brownwood,
Brownwood, Tex., with capital of $100,000. F. S. Abney is
President of the new bank and Clyde McIntosh, Cashier.

The Sherman County National Bank of Stratford, Tex.,
capitalized at $25,000, was placed in voluntary liquidation
on Dec. 29 last. The institution was taken over by the
'First State Bank of the same place.

At the annual meeting of stockholders of Wells Fargo
Bank & Union Trust Co., San Francisco, held Jan. 7, all
officers and directors were re-elected and three new direc-
tors were added to the Board. The new directors are
Frederick J. Hellman, Vice-President of the Bank; Fred-
erick E. Sullivan, Executive Vice-President of J. D. and
A. B. Spreekels Securities Co., San Francisco; and Samuel
Lilienthal, President of Haas Bros., San Francisco.

That the National Bank of Commerce of Los Angeles,
Cal., is to discontinue business, was indicated in Los Angeles
advices on Jan. 12 to the "Wall Street Journal," which
stated that Earl M. Leaf, President of the institution, had
notified the depositors as follows:
By action of the Board of Directors, it has been decided to discontinue

the business of the National Bank of Commerce. All depositors are in-
vited to call at their convenience and receive, in full, payment of their
deposits. Arrangements have been made whereby all Clearing House
Association banks will accept cashier checks of the National Bank of
Comnierce for immediate credit.

Strengthening of the current position characterizes the
combined statement of condition of the Crocker First Na-
tional Bank and Crocker First Federal Trust Co. of San
Francisco, Cal., as of Dec. 31 1931. The current statement
shows a liquidity in excess of 62%, as against 56% a year
ago. Total resources amount to $132,798,008. The official
announcement goes on to say:
The total of cash, U. S. bonds and certificates and other bands and

securities is $67,492,394 against deposits of $108,094,649. On Dec. 31
1930, the total of liquid resources was $61,085,091 as against deposits
of $109,082,789. During the year liquid resources increased $6,407,803
and deposits declined $988,140.

Surplus and undivided profits of $6,237,931 represent a substantial
increase over the statement of Dec. 31 1930, after payment of dividends
of $14 per share, totaling $840,000.

Marked by a gain of $5,350,000 in deposits during thE
last quarter and a higher ratio of liquidity, the statement of
condition of the American Trust Co. of San Francisco, Cal..
operating a system of branch banks in the metropolitan
area, for Dec. 31 1931, reveals an aggregate of $109,130,000
in cash, government, municipal and other bonds at the
close of the year. The latter figure establishes an increase
of $7,992,000 in these items since the end of the third
quarter and represents virtually a 50% average of total
commercial and savings deposits, $220,205,000. An announce-
ment by the bank also says:
Loans and discounts totaling $126,992,000 on Dec. 81, showed a

decline during the fourth quarter of $4,252,000.
Analysis of the year-end statement of this institution, which has con-

centrated its banking activities in the San Francisco Bay region and
its immediate environs, reflects the conservative policy that has actuated
banks generally throughout the nation in maintaining a highly liquid
condition.

Cash on hand and in banks totaled $34,529,000; United States govern-
ment bonds and notes, $44,028,000; state, county and municipal bonds,
$25,815,000, and other bonds and securities $4,756,000.

A small California bank, the Firestone Park State Bank
at Southgate, Los Angeles County, was reported closed by
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the State Superintendent of Banks in a dispatch from Los
Angeles on Jan. 9 to the "Wall Street Journal." Commercial
deposits at the time of closing were $37,800, savings deposits
$48,900 and public funds $94,000. Capital was $50,000 and
surplus $5,700 the advices said.

The 76th annual statement of the Bank of Toronto,
Toronto, Ont., Canada, covering the fiscal year ended Nov.
30 1931, has just recently been issued and shows an improved
liquid position and a slight increase in deposits. Net profits
for the 12 months, after providing for all bad and doubtful
debts, amounted to $1,168,915, which when added to $302,-
993, the balance to credit of profit and loss carried forward
from the preceding fiscal year, made the sum of $1,471,908
available for distribution, which was allocated as follows:
$720,000 to pay four quarterly dividends at the rate of 12%
per annum; $160,000 to take care of taxes; $100,000 written
off bank premises, and $60,000 contributed to officers'

pension fund, leaving a balance of $431,908 to be carried

forward to the current fiscal year's profit and loss account.

Total assets of the institution are given at $126,102,579

of which $61,813,292 represents liquid assets, or equal to
56.19% of the bank's liabilities to the public, as compared

vvitih 51.46% on Nov. 30 1930. Total deposits are shown

at $100,804,704, as against $100,723,992, the previous year.

The Bank of Toronto is capitalized at $6,000,000 with a

rest fund of $9,000,000.

Balance sheet figures of Barclays Bank, Ltd., of London,
as at Dec. 31 1931, received Jan. 12 by cable at the repre-
sentative's office in New York, show total resources aggre-
gating $1,812,688,060 (£372,470,200), the figures as issued

having been converted for the purpose of comparison into
dollars at the parity of exchange, namely, $4.86 2/3 per
pound sterling. Deposits are listed as $1,633,083,678 (£335,-
565,188), and, compared with a year ago, show a decrease
of approximately $65,000,000 (i13,700,000). Capital and
reserve funds remain the same, approximately $127,000,000
(26,108,217). On the assets side of the balance sheet, cash
items, i.e., cash on hand and with the Bank of England,
balances with other British banks, and checks in course of
collection remain substantially the same. Investments show
a slight increase and are now recorded as $275,278,201 (£56,-
564,021). Of this amount about $260,000,000 (£53,376,725)
are securities of or guaranteed by the British Government.
All investments appear at or below market. Advances to
customers and other accounts amount to $838,028,462 (£172,-
197,653), this total being approximately 50% of the deposits
of the bank. As previously reported, the bank declared divi-
dends identical with those distributed for many years past,
i.e., 10% on the "A" shares and 14% on the "B" and "C"
shares, while the carry forward of undivided profits to 1932
Is slightly high.er than the previous year after allocating
£200,000 to contingency accounts.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Under the leadership of the railroad issues the stook market

the present week has shown a steadily improving tendency,

and while there were occasional periods of depression, par-
ticularly during the early part of the week, the trend, on the

whole, has been upward. The gains have not been note-

worthy at any time, though several of the more active issue

have reached new tops for the present movement. The

best gains were registered by the rails, industrials and utili-
ties, though at times, particularly during the session on

Wednesday practically the entire market participated in the
advances. The weekly statement of the Federal Reserve
Bank of New York issued after the close of business on
Thursday showed a further drop of $5,000,000 in brokers'
loans in this district. This is the 19th consecutive weekly
reduction and brings the outstanding total of these loans
down to $563,000,000, the lowest level since Feb. 1 1918,
when the amount reported was $510,179,000. Call money
renewed at 23/2% on Monday, remained unchanged at that
rate throughout the balance of the week.

Trading was somewhat irregular during the early dealings
on Saturday, but as the day progressed prices steadied and
the market moved slowly upward. There were few wide
price movements at any time during the session, and while
there were some indications of profit taking it was quickly
absorbed as most of the market leaders added to their
previous gains. Railroad shares were well supported and
substantial advances were registered by a number of the

market favorites. Industrial shares were higher for a brief
period around the beginning of the second hour, but subse-
quently sold off. United States Steel was down about
% Point at the close and many other active stocks were off
from 2 to 4 or more points. Among the latter were such
issues as American Tel. & Tel., 23 points to 11734; Allied
Chemical & Dye, 2 points to 68%; Auburn Auto, 2% points
to 1383; J. I. Case, 13 points to 354; Otis Elevator, 13/2
points to 21; Westinghouse, 1 point to 25, and Worthington
Pump, 1% points to 19. The volume of sales for the day
was 1,151,510 shares. Trading continued fairly steady to
the close, with most of the active stocks slightly lower than
their best.

Following early weakness, the stock market moved briskly
forward on Monday. The opening recessions ranged from
1 to 2 or more points, but as the day progressed, practically
the entire market moved forward under the leadership of
the railway shares, which scored fresh gains ranging from
2 to 5 points. The principal advances in this group were
Atchison, 334 points to 883; Atlantic Coast Line, 53
points to 40; Del., Lack. & West., 234 points to 25%;
Louis. & Nash., 43j points to 30; New York Central, 13/2
points to 323/2; New Haven, 2 points to 255/2; Southern
Pacific, 23/2 points to 333; Southern Ry., 1% points to
11%; Union Pacific, 39 points to 793%, and Norfolk &
Western, 4 points to 125. The upturn in the general list
was even more extensive, and included among others,
Allis Chalmers, 13/2 points to 69%; Auburn Auto, 231 points
to 1403/2; Detroit Edison, 1 point to 118; General Railway
Signal, 2% points to 253/s; Vulcan Detinning, 35% points to
293/2, and United States Tobacco, 2 points to 61. Trading
continued fairly steady to the close with the leaders little
changed from their highest levels of the day.

Prices were higher at the opening of the market on Tues-
day, but during the rest of the session quotations took an

irregular downward trend. Railroad shares were somewhat
stronger during the first hour, but dropped the greater part
of their gains in the late reaction. Pivotal shares eased off
in the final hour and while changes in prices were very
moderate they were generally downward. United States
Steel, for instance, was down fractionally, American Can
lost a point, Auburn Auto was off 331 points, Eastman
Kodak 131 points, Allied Chemical & Dye 134 points,
Amer. Tel. & Tel. receded 13/2 points, Union Pacific 134
points and New York Central 1 point. The market was
steady at the close with rails irregular and industrials off
from 1 to 5 or more points.
The market moved briskly forward on Wednesday and

gains ranging from 2 to 12 or more points were recorded in
various sections of the list. Industrials, railroad shares and
public utilities all moved to new top levels and in most
instances retained their gains until the market closed.
United States Steel was in sharp demand and surged upward
23% points to 44. Other noteworthy gains included Air
Reduction 231 points to 5334, American Can 3 points to
635%, Amer. Tel. & Tel. 534 points to 12234, Eastman
Kadak 5 points to 833/2, Public Service of New Jersey 3
points to 563/2, International Business Machine 5 points to
107, Johns-Manville 234 points to 233/2 and J. I. Case 234
points to 3731. The market was strong up to the close, trad-
ing was active and the leaders were close to the top for
the day.
Advancing tendencies characterized the early movements

of the market on Thursday, and a number of new high
records were established, particularly among the industrial
shares. As the day progressed the market sagged and the
closing quotations were substantially lower than the day's
highs. The net gains of the day were very modest, though
the turnover was the heaviest of the present year. Among
the popular speculative issues closing on the side of the
advance were Rock Island, 43/2 points to 273/2; Detroit
Edison, 4 points to 122; New Haven, 23 points to 293/2;
American Tobacco B, 231 points to 2831; Diamond Match,
6 points to 122, and Eastman Kodak, 13/2 points to 85.
There were also a goodly number of substantial advances
among the preferred stocks. The market was steady at the
close, but most of the leaders were below their tops for
the day.
The market was somewhat irregular during the early

trading on Friday, but recovered to some extent as the rail-
road shares gathered strength and forged ahead. Pivotal
.stocks got down to their lowest level about mid-session,
and then climbed upward and recouped their early losses,
closing somewhat higher on the day. New York Central
led the upward movement and closed at 36, with a gain

•
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of 134 points. Numerous other members of the group
closed on the side of the advance, but the gains were mostly
fractional. United States Steel, American Can, Allied
Chemical and Dye and Amer. Tel. & Tel. were off during the
morning trading, but erased most of their losses before the
market closed. The principal changes on the side of the ad-
vance were in the preferred stocks, though some of the
public utilities scored modest gains. Peoples Gas was an
outstanding feature in this group, and closed at 120, with a
gain of 334 points. The market was moderately strong at
the close, though most of the changes -were fractional.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Jan. 15 1932.

Stocks,
Number of
Shares.

Railroad
and Miscell.

Bonds.

State.
Municipal db
Foe?' Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday  1,151,510 45,137,000 41,883,000 $2,953,000 89,953,000
Monday 1,798,898 7,659,000 3,255.000 4.297,500 15,211,500
Tuesday 1,384,182 7,418,000 2,715,000 5.384,500 15,497,500
Wednesday  2.087,510 0,371,000 3.591,000 4.789,000 17,751.000
Thursday 2,847,590 10,445,000 3,032.000 4,496,000 17,973.000
Friday  1.828,210 8,066,000 2,798,000 4,783,000 15,647,000

Total  10,655.898 $48,098,000 417,254,000 428,883.000 392.033,000

Sales at
New York Stock

Exchange.

Week Ended Jan. 16. Jan. Ito Jan. 15.

1932. 1931. 1932. 1931.

Stocks-No, of shares_ 10.855.898 8,523,335 20,298.801 22,737,128
Bonds.

Government bonds_ 428,883,000 31,551,000 $45.058,600 47,019,700
State dr foreign bonds.. 17.254,000 15,295,000 33,184.000 34,277.000
Railroad & misc. bonds 48.096,000 38,295,000 83,274.000 88,428,000

Total bonds 492,033,000 $53,515,000 4181,514,500 4129.724,700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Jae. 15 1982.

Boston. Philadelphia. Baltimore,

Shares. BondSales. Shares. BondSales. Shares, Bond Saks.

Saturday  22,597 22,171 227.000 693 $500
Monday 27,839 15,000 26,582 41,100 1,142 2,000
Tuesday 28.493 5,000 25,358 50.100 1.143 7.300
Wednesday  31,129 8.000 a32,893 52.500 387
Thursday 38.808 16,500 43,998 50,000 1,854 1,700
Friday  5,508 11,000 9,475 1,617 2,000

Total  152.372 $55,500 180.457 8220,700 8.838 313,500

Prey. wk. revised_ 176.795 418.850  271.483 2184.100 3.423 25 200
a In addition, sales of warrants were: Wednesday. 100.

THE CURB EXCHANGE.
Trading on the Curb Exchange this week broadened some-

what and prices displayed strength. Appreciable gains were
recorded throughout the list. Strength extended to all de-
partments. Utilities received a large share of the attention.
Electric Bond & Share, corn. after early weakness from 12%
to 11 sold up to 133%, the close to-day being at 13%. The
$6 and $5 pref. showed good advances, the former from 58
to 62, and the latter from 49 to 54. The close to-day was at
61 for the $6 pref. and 513j for the $5 pref. Amer. Gas &
Elec., corn. advanced from 343 to 3934 and reacted finally
to 38%. Amer. Light & Tract., com, after early weakness
from 21% to 203,, moved up to 24. Northern StaterPower,
corn. improved from 773 to 83 and sold finally at 80.
Preferred stocks made good gains, Alabama Power $6 pref.
from 803' to 84; Amer. Superpower, 1st pref. from 563' to
59, with the close to-day at 58, and National Public Service,
7% pref. from 45 to 493', the close to-day being at 49. New
England Power Assn., 6% pref. sold up from 533% to 593j.
Oils show few changes of importance. Humble Oil & Refg.
advanced from 433/i to 46% and sold finally at 45. Standard
Oil (Indiana) improved from 153. to 163/i and ends the week
at 16%. Gulf Oil of Pa. sold up from 29 to 313' and closed
to-day at 30. Among industrial and miscellaneous issues,
Amer. Cigar, corn. was conspicuous for an advance from100
to 115. Aluminum Co., corn. rose from 53 to 5934 and
finished to-day at 593'. Cities Service, pref. improved
from 473 to 52 and sold finally at 513/2, ex-dividend.
Deere & Co., corn. advanced from 8% to 141% with the close
to-day at 133... Mead, Johnson & Co. registered an ad-
vance of 9 points to 53. A. 0. Smith, com. sold up from
40 to 593/ and reacted finally to 56%•
A complete record of New York Curb Exchange transac-

tions for the week will be found on page 488.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Jan. 15 1932.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday  196,220 $2,080,000 $94,000 487,000 $2,241.000
Monday 235,410 2,834,000 125.000 101,000 3,060,000
Tuesday 207,800 2,499,000 59,000 102,000 2.880,000
Wednesday  279,780 3,012,000 78,000 136,000 3,228.000
Thursday 297.430 3,599,000 134,000 121.000 3,854.000
Friday  237,745 3,018.000 39,000 105.000 3,162,000

Total  1,454,365 217,042,000 2529,000 $682,000$18.203.000

Sales at
New York Curb

Exchange.

Week Ended Jan. 15, Jan. 1 to Jan. 15.

1932. 1931. 1932. 1931.

Stocks-No, of shares_ 1,454.365 1,799,700 2,987,322 4,903.20)
Bonds.

Domestic 417,042,000 417,880,000 430,791.000 540,749.000
Foreign Government 529.000 814,000 1,157.000 1,591.000
Foreign corporate 632,000 731,000 1,197,000 1,711.000

Total 418,203,000 419,425,000 333.145,000 444,051.000
Note.-In the above tables we now give the foreign corporate bonds separatelyFormerly they were included with the foreign government bonds.

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:

Jan. 9 Jan. 11 Jan. 12 Jan. 13 Jan. 14 Jan. 15
1932. 1932. 1932. 1932. 1932. 1932.
Franca, Francs. Francs. Francs. Francs. Francs.

Bank of France 
Bank Nationale de Credit 
Banque de Paris et Pays Baa 
Banque de Union Parisienne 
Canadian Pacific 
Canal de Suez 
Cie Mate d'Electricitle 
Cie General d'Electricitle 
Citroen B 
Comptoir Nationale dEscompte
CotY, Inc 
Courrieres 
Credit Commerciale de France-
Credit Fonder de France 
Credit Lyonnais 
Distribution d'Electricitie la Par
Eaux Lyonnais 
Energie Electrique du Nord_  
Energie Electrique du Littoral-
French Line 
Gales Lafayette 
Gas Le Bon 
Kuhlmann 
L'Air Liquid° 
Lyon (P. L. M.) 
Mines de Courrieres 
Mines des Lens 
Nord fly 
Paris, France 
Pathe Capital 
Pechiney 
Rentes 3% 
Rentes 5% 1920 
Rentes 4% 1917 
Renter] 5% 1915 
Rentes 6% 1920 
Royal Dutch 
Saint Cobb, C. & C 
Schneider & Cie 
Societe Andre Citroen 
Societe General Foncdere 
Societe Francais° Ford 
Societe Lyonnais 
Societe Marseillaise 
Suez 
Tubize Artificial Silk prof 
Union d'Electricitie 
Union des Mines 
Wagon-Lits 

HOLI-
DAY

11,000

1,666
320
341

12,300
2,080
1,980
489

1.070
290
380
624

4.320
1.590
2,080
1.980
571
895
106
81
750
320
530

1,236
380
390

1,670
1,220

92
1,070
78.50
124.80
98.20
101.10
102.80
1,160
1.870
1,185
490
180
117

1,970
800

12,300
118
800
325
113

11,400

1:160
355
370

12,925
2,170
2,110
504

1,130
300
395
640

4,500
1,850
2.180
2.080
533
920
110
81
780
330
570

1,250
400
400

1,740
1,230

92
1,170
79.00
125.20
96.00
101.70
102.80
1,220
1,935
1,225
500
203
117

2,055
600

13.000
117
830
325
113

11,400

1,175
420
370

12,980
2,200
2,140
500

1,140
300
440
710

4,490
1,870
2,200
2.100
585

1,015
108
82
770
340
580

1,280
400
410

1,710
1,230

93
1,170
78.80
124.90
98.10
101.80
102.70
1,290
1.978
1,275
500
201
115

2,220
605

13,300
141
850
325
114

11,900

fiito
430
398

13.875
2,380
2,840
519

1,270
320
444
720

4,710
1,820
2,370
2,210
848

1,015
110
89
780
390
630

1,275
440
450

1,810
1,380

94
1,350
78.90

125.00
96.60
101.80
103.10
1.310
2.120
1,300
530
217
119

2,225
819

13,700
158
940
328
114

12,300

1:550
-jolt
----

2:380

I:ifili
360

...-

4-J850
1,810
2,430
2.240
..-

-Die
98
780
390
680

-iiii
470

1,830
1,420

1:1183
78.50
124.90
96.70
101.90
103.20
1.303
----

-iiii
221
120
---

13:900
"Ina
327
.-

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, Jan. 16), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 25.0% below those for the corresponding
week last year. Our preliminary total stands at $6,506,-
120,374, against $8,676,667,646 for the same week in 1930.
At this center there is a loss for the five days ended Friday
of 24.6%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Jan. 18. 1932, 1931.

Per
Cent.

New York $3,457,373,822 54,587,715.431 -24.6
Chicago 229,014,778 402,828,689 -43.1
Philadelphia 275,000,000 325,000,000 -15.4
Boston 221,000,000 330.000,000 -32.7
Kansas City 80.118.221 93,449,790 -35.7
St. Louis 81.300.000 94,200,000 -34.9
San Francisco 101,283,000 136,420,000 -25.8
Los Angeles No longer will report clearings
Pittsburgh 79,422,979 125,341,188 -36.6
Detroit 67,093,421 116,176,786 -42.2
Cleveland 73,277,073 98,274,667 -23.9
Baltimore 55,888.818 71,217,008 -21.5
New Orleans 32,891,178 54,975,423 -40.5

Twelve cities, 5 days 44,713,423,088 28,433,598.980 -26.7
Other cities, 5 days 708,343,890 815,788,260 -13.2

Total all cities. 5 days 35,421,768,978 47,049,385,220 -23.1
All cities, 1 day 1,084,353,396 1,627,302,426 -33.4

Total all cities for week 28.508.120.374 48.878.887.848 -25.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Jan. 9. For
that week there is a decrease of 34.7%, the aggregate of
clearings for the whole country being $6,745,065,973, against
$10,332,581,908 in the same week of 1930. Outside of this
City there is a decrease of 22.5%, the bank clearings at this
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center recording a loss of 40.5%. We group the cities now

according to the Federal Reserve Districts in which they

are located, and from this it appears that in the New York

Reserve District, including this city, there is a loss of 39.8%,

in the Boston Reserve District of 19.5% and in the Phila-

delphia Reserve District of 13.5%. In the Cleveland

Reserve District the totals show a diminution of 31.2%, in

the Richmond Reserve District of 3.4% and in the Atlanta

Reserve District of 15.4%. In the Chicago Reserve District

the clearings record a contraction of 35.3%, in the St. Louis

Reserve District of 22.8% and in the Minneapolis Reserve

District of 20.1%. The Kansas City Reserve District has a

decrease of 29.1%, the Dallas Reserve District of 16.1% and

the San Francisco Reserve District of 14.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Jan. 9 1932. 1932. 1931.
Inc .or
Dec. 1930. 1929.

Federal Reserve Diets. $ $ % $ $
1st Boston_ - _.12 cities 383,009,832 461.060.363 -19.5 557.203.006 808395.547
2nd New York 12 " 4,326,565,320 7,191,014.302 -39.8 7,678.607,696 10,248,290,688

3rd Philauel 'Ia_10 " 393,478,524 455,047,930 -13.5 884,693,711 842.236,150

4th Cleveland__ 8 " 268,995,131 391,280,314 -31.2 411.985.129 429,173,611

5th Richmond _ 6 " 151,243,753 156,495,934 -3.4 184,115.746 190,424,761

6th A tlanta___ _11 " 128,343,759 151,777,713 -15.4 188,851,462 201.226,805

7th Chicago __ -20 " 478,785,511 740,446,026 -35.3 868,592,576 1,142,728,270

8th Bt. Louis.- 7 " 127.094,880 164,692,491 -22.8 198,185,242 229,292,586

9th 511nneaPolls 7 " 79,823,006 99,894,857 -20.1 114,799,783 131,400,604

10th KansasCity 10 " 121,734,979 171,662,644 -29.1 202,631,165 216,721,218

11th Dallas  5 " 50,519,481 60,152,014 -16.1 78,043,790 89,342,764

12th San Fran...14 " 255,471,426 299,057,320 -14.6 362,221,613 396,598.268

Total 122 cities 6,745,085,973 10,332,581,908 -34.7 11,519,730,818 14.524,631,282

Outside N. Y. City 2.565.878.911 3,308.082,837 -22.5 4,030,626,647 4,474,694,750

Canada 32 cities 277.258.958 410.729.512 -32.5 414.799.711 635,890,993

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings at-
Week Ended Jan. 9.

1932. 1931.
Inc
Dec. 1930. 1929.

X
First Federal Reserve Dist rict-Boston

Maine-Bangor. 727.853 687,305 4-5.9 646,315 646.860
Portland 3,709,345 3,827.742 --3.1 3,593.640 3,480,921

Mass.-Boston _ _ 312.000,000 398.132.010 --21.6 498.504.500 537,000,000
Fall River_ - _ 817,652 896,738 --8.8 1,608.771 1,694,561
Lowell • 371,612 481.658 --22.9 1.222,428 1,517.227
New Bedford_ 897,165 964,839 --7.0 1,169.081 1,396.974
Springfield_ _ 5,556,544 6.004.687 --7.5 5,187.856 5,850.557
Worcester 3,853,060 4,238,377 --9.1 3,953,081 4,407,076

Conn.- Hartford 12,477.363 14,610,134 --14.6 16,256.495 22.791,457
New Haven_ - - 7,407.279 7,108,413 +4.2 8.521,008 9,983,738

R.I.-Providence 14,512,200 13,215,900 +9.8 15,763,500 18.586,500
N.H.-Niancheffr 679,759 892.560 --23.8 776,331 839,576

Total (12 cities) 363,009,832 451,060,363 -19.5 557,203,006 608.195,547

Second Feder al Reserve D Istrict-New York
N. Y.-Albany 7,963,537 7,236,638 +10.0 6,590.603 6,843.454
Binghamton- 1,335,330 1,411,887 --5.4 1,445,234 1.468.256
Buffalo 41,312,504 50,866,650 --18.8 58,542.052 72,668,300
Elmira 920,890 983,087 --6.3 885,409 1,162,343
Jamestown- _ 809,844 1,241,659 --34.8 1.509.892 1.622,944
New York_ _ _ 4,179,189,062 7,024.519,271 --40.5 7,489,105,171 10050,036,532
Rochester 12.476,810 11,202,724 4-11.4 13,069,101 16,696,636
Syracuse 6,147,097 6,971,962 --11.8 6,471,154 8,699.363

Conn.-Stamford 3,553,621 4,169,568 --14.8 5,087,371 5,217.161
N.J.-Montclatr. *600,000 826,464 --27.4 868,834 821,041
Newark 29,197,334 32,767.313 --10.9 39,904,667 31,761.722

Northern NJ 43,068,291 48.817.079 --11.8 55,028.207 51,292.936

Total (12 cities) 4.326,565,320 7.191,014,302 -39.8 7.678,507,695 10248,290,688

Third Federal Reserve Outrict-Philad elphla
Pa.-Altoona, 623,169 1.162,267 --46.4 1.290,698 1,557,403

Bethlehem-  3,174.695 3.784.774 --16.1 5,151,835 4.347,743

Chester 729.113 982,905 --25.8 1,305,193 1,391,741

Lancaster 2.264.360 1,810,447 4-2.5 1,933,169 1,696.191

Philadelphia... 367.000,000 429,000,000 --14.5 655,000,000 609.000.000

Reading 5,656.248 3,078.277 4-84.2 4.054,213 4,884,414

Scranton 5,042.185 5,490.873 -8.2 4,923,290 7.491,970

Wilkes-Barre- - 2,839,829 3,732,208 -24.3 3.584.746 4,863.627

York_ _ 
N. J.-Trenton 

1,833.925
4,325,000

2,099,179
3,897.000

-12.2
--11.0

2,189.567
5,161,000

2.082.466
4,920,695

Total (10 cities) 393,478.524 455,047,930 -13.5 684.593,711 642,236,150

Fourth Feder
Ohio-Akron__ _
Canton 

al Reserve D
d630,000

istrict-Cley
4,334,000
4,225.944

eland
-85.5 4.985,000

4,681,979
6.884.000
5.451,152

Cincinnati_ 51,606.591 65.502.421 68,085.608 73.530,315_ _
Cleveland 95,509,601 131.193.869 --27.2 143,127.260 136,497,793

Columbus 
Mansfield 

10,677,700 14,617,200
1.870,178

--27.0 17.333,400
2.311,718

21,652.700
1,744,138

Youngstown 7.380.236 6,603,122 6,666,701

Pa„-Pittabtugh- 110,571,639 162,156,466 164,857,042 176,746,812

Total (8 cities) - 268,995,531 391.280.314 -31.2 411.985,129 429,173,611

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-11untyg'n 515,290 996.033 -48.3 1,197.028 1,214,069

Va.-Norfolk _ 4,490,338 3,584,919 +25.3 4,499,537 5,894,284

Richmond _ _ 40,475,263 39,044,554 +3.7 45,892,000 44,596,000

8.0.-Charleston 873,014 2,226,034 --60.8 2.362.689 2.234.946

Md.-Baltimore_ 79,115,638 82.463,928 -4.1 102.488,690 105,941,992

D.C.-Washing'n 25,774,210 28.180.466 -8.5 27,675,802 30,543,470

Total (6 cities). 151,243,753 156.495.934 -3.4 184,115,746 190,424,761

Sixth Federal Reserve that rIct-Atlanta-
Tenn.-Knoxville 4,178.340 *2,500,000 + 67.1 3,500,000 4,000.000

Nashville 11.172,912 17,568,046 -36.4 24,496.268 29,340,527

08.-Atlanta._ 39,800,000 41,014,103 --3.0 51,698,901 55,423,538

Augusta 1,529.330 1.681.125 --9.0 2,347,801 2,278,874

Macon 777,740 1,728,274 -55.0 1.694,390 1,747.952
Fla.-Jacksonville 11,599,805 12,814.406 15,584,675 17,259,021

Ala.-BirmIngh'm 15.934,716 20,986,186 --24.1 31.291,982 28,302.292
Mobile 1,561,162 1.873.267 --16.7 2,432.206 1,908,582

N11133.-Jackson_ 1,579.000 2,415.000 --34.6 2.338,462 2,613.000
Vicksburg 160.631 190,397 --15.6 313,573 529,335

La.-New Orleans 40.050.123 49.006,909 --18.3 53.153,204 67,823.654

Total (11 cities) 128.343.759 151,777,713 -15.4 188,851,462 201,226,805

Clearings at-

1932.

Week Ended Jan. 9.

1931.
inc. or
Dec. 1930. 1929.

Seventh Feder al Reserve D
Mich.-Adrian _ 212,520
Ann Arbor---- 280,144
Detroit  84.906.306
Grand Rapids, 4.434,515
Lansing  1,329,900

Ind.-Ft. Wayne 1,365,285
Indianapolis  17,545,000
South Bend... 2,678,016
Terre Haute  5,540.130

Wls.-Milwaukee 22,090.200
Iowa-Ced. Rap. 1,057,857
Dee Moines... 6,870,389
Sioux City  2,884.499
Waterloo   519,265

Ill.-BloomingVn 1,350,872
Chicago   318,012.058
Decatur  869,223
Peoria  3,332.392
Rockford  1,462,792
Springfield.... 2,044,148

[strict-Chi
221,940

1,117,745
136,248,677
5,585.509
2,744,920
2,734,713

20,924,000
2,788,492
7,042,723

28,424,123
3,258.129
8.725,200
4,297,156
840,394

1,445,909
502.811.778

1,218,110
4,408,823
2,800,520
2,537,165

cago--
-4.2
--74.9
--37.7
--20.6
--51.6
--50.1
--16.1
--4.0
--21.3
--22.3
--67.5
--21.3
--32.9
--38.2
-6.6
--36.8
--28.6
--19.5
--47.8
--19.4

293,194
940,295

165.006.347
5,674.793
4,112,700
3,586,286

26,074,000
2,846,966
6,956,272
32.840,547
3.357,879
10,246,685
6,618,411
1,614.567
1,664.839

584,026,537
1.057,936
5,639.423
3,513.084
2,521,815

291,398
1,452,890

228,991,453
9,762,747
3,365,963
3,421,020

27.073.000
4,071,990
6.764,339
36,819.123
3.029,304
9,251,989
7,589,743
1,512,644
2,156,787

782,539,506
1,468,384
6,278,780
3,765,957
3,121,253

Total (20 cities) 478,785,511

Eighth Federa I Reserve Die
Ind.-Evansville, 4.330,693
Mo.-St. Louis.- 86.300,000
Ky.-Louisville __ 22,493,840
Tenn.-Memphis 13,131,705
Ill. -Jacksonville 158,209

Quincy  680,433

740,446,026

trict-St. Lo
4,826,681

118,300.000
26,612.514
14,095,980

189.981
667,335

-35.3

uls--
--1.3
--27.1
--15.5
--6.8
-16.7
+2.0

868,592,576

5,010.650
128.100.000
39,335.975
23,980,876

409.200
1,348,541

1,142,728,270

6,950,656
148,100,000
48,168,651
24,249,367

418.823
1,405,089

Total (6 cities). 127,094,880 164,692,491

Ninth Federal Reserve Oil trict-Minn
Minn.-Duluth-- 3,152,481 4,338,058

Minneapolis.-- 55,679.990 68,331,887
St. Paul  16,013,249 20,526,438

N. Dak.-Fargo. 2,012,306 1,950,300
S. 0.-Aberdeen.. 619.523 978,952
Mont-Billings. 458,788 672,090
Helena  1,886,674 3,097,132

-22.8

eapolls
-27.3
-18.5
-22.0
+3.2
-36.7
-31.9
-39.1

198,185,242

4.975,478
79.511,178
22,760,880
2,073,326
1,192,203
706,318

3,580,400

229,292,586

6.828.597
82,868,588
33,347,841
2,293,510
1,456,671
711,407

3.894,000

Total (7 cities). 79,823,006 99,894,857

Tenth Federal Reserve Dls
Neb.-Fremont - 297,434
Hastings  179.997
Lincoln  2.801,512
Omaha  27,332.528

Kan.-Topeka   2,600,644
Wichita  5.158,916

Mo.-Kan City_ 77.695.932
Bt. Joseph_   3,460,019

Colo.-Col, Bpgs  997,583
Denver  a
Pueblo  1,211,014

trict-Kans
341,823
493,926

3,365,294
40.029,147
4,655,105
7,236,473

106,666.252
6,259,780
1,151,077
a

1,463,767

-20.1

as City
--13.0
--63.6
--16.8
--31.7
--44.1
--28.7
--27.2
--44.7
--13.3
a

--17.3

114,799,783

387,271
564.970

3,200,000
40,030,932
4,481.014
8,387,400

135,102,325
7,353,000
1,316.619
a

1,807,634

131.400.614

452,090
661,919

4,588,356
43,740,098
4.776,662
9,396.259

142,085,058
7,706,068
1,400,529
a

1.913,389

Total (10 cities) 121,734.979

Eleventh Fede
Texas-Austin- _

Dallas 
Fort Worth_
Galveston 

La.-Shreveport-

Total (4 cities).

Twelfth Feder
Wash.-Seattle. -
Spokane 
Yakima 

Ore.-Portland _ _
Utah-B. L. City
Calif.-L. Beach_
Los Angeles... 
Pasadena
Sacramento...
San Diego_ _ _ .
San Francisco_
San Jose 
Santa Barbara.
Santa Monica _
Stockton 

Total (14 cafes)
Grand total (120

cities)

Outside NewYork

ral Reserve
1,260,195

35,108.380
8,063,637
2,746,000
3,341,249

171,662,644

District-Da
1,639,402

40,862,866
10.222,997
2,899,000
4,527,749

-29.1

Ilas--
-23.1
-14.1
-21.1
-5.3
-26.2

202,631,165 216,721,218

1,644,715 2,203,988
50,264,238 59,549,557
14,429,805 15.685,700
4,357,000 5,718,338
7,348,032 6,185,181

50.519,461

al Reserve D
30.073.271
8,524,000
617.124

22,501,517
16.661,279
4.933,775

No longer wi
5,526,497
9.868,691
4,588,425

144.702.946
2,783,864
1.713.665
1.339.122
1,637,250

60.152.014

Istrict-San
33,284,365
12,499,000
1.200,777

28,072,468
19.021.308
7,887,798

I report clear
6,629,679
8,797.101
*5,000,000
165,752,418

4,204.716
2,307,049
2,056,841
2.343,800

-16.1

Franci
--9.6
--3I.8
--48.6
--19.8
--12.4
--37.5
hags.
--16.6
--12.2
-8.2
--12.7
--33.8
--25.7
--34.9
--30.2

78,043,790 89,342,764

SOD--
41,791,776 51,436,981
12,695.000 15.282,000
1,544,316 1,413,491

35.074.710 38,442,113
21,211,815 21,297,810
8.608.614 11,148,212

6.571.038 9,063,316
9.833.949 8,764,878
6.895,643 8.113,117

195,835,18 218,811,488
4,391.458 4,021,079
2,496,641 2,407.198
2,423,764 2,391,985
3,047,600 3.004.000

255,471.426

6  745.065.973

299,057,320

10332,581,908

2,565,876,911 3,308,062,637

--14.6

--34.7

--22.5

352,221,513 395,598,268

1519,730,818 14524.631,292

4,030.625,647 4,474,594.750

Clearings at-
Week Ended Jan. 7.

1932. 1931.
Inc. or
Dec. 1930. 1929.

Canada-
gontreal 
Foronto 
Winnipeg 
Vancouver 
Dttawa 
tiebeo 

Halifax 
Hamilton 
Dalgary 
R. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
3askatoon 
\loose Jaw 
Brantford 
Fort William....
Vew Westminster
Hedicine Hat...
Peterborough,- -
Therbrooke 
Kitchener 
Windsor 
Prince Albert 
Honcton 
Ungston 
Dhatham 
larnia 
ludbury 

Total (32 cities)

$
75,636,800
89.487,661
43,826.681
13,372,438
6,068,827
4,639.64'
2,812,170
4.495.172
5.267.678
1,928,019
1,754,043
3,749,931
4,796,169
4.358,240
379,043
348.359

1,971,325
869,590
992,655
648,652
575,313
220,959
908,824
560,129

1,209,276
2,756,037
397,773
871,102
770,909
484,745
561.043
537,765

$
132,053,699
133,132,263
47,587,169
20,941,870
7,384.880
6,816,212
4,237,346
6,653.205
8,258,963
2,698,325
2,626,101
4,495,711
6,518,936
5.507.966
561,353
482,732

3,350,659
1.342,591
1,445.183
864,649
827.930
291,181

1,071.393
854,955

1,583.385
3,645,922
528,642

1,007,616
1,094,747
1,045,274
971,236
847,413

%
-42.7
-32.7
-7.9
-36.2
-17.8
-31.9
-33.6
-32.4
-36.2
-28.5
-33.2
-16.6
-28.4
-20.9
-32.5
-27.7
-.41.1
-35.2
-31.3
-25.0
-30.5
-24.1
-15.2
-34.5
-23.6
-24.4
-24.7
-13.5
-29.6
-53.6
-42.2
-36.5

$
127,128,828
132,110,869
48,009,601
23,083,938
7,745,192
6,938,668
4,208,489
8,640,898
11,879,548
2,726,719
2,881,121
4,165,867
6.662,561
5,881.138
579,270
730,089

2,949,449
1,448,219
1,461,937
904,594
989.702
391,163

1,053,864
1,053,750
1,380,918
5,163,481
521,968

1.203,878
1,068,267
974,257
061,468

$
195,620,775
170,702.249
57,715,727
23,167,459
9,284,294
7,165,114
4,346,655
7,065,623
13,984.509
3,264.695
3,089,682
3,968,521
6.604,455
6,220,67.5
747,153
254,239

3,258,352
1,432,776
1,353,572
1,133,014
946,230
524,959

1,241,979
955,546

1,228,284
6,107,368
492,551

1.03.5,046
822,317
869,038
788,136

277,256,958 410,729,512 -32.5 414,799,711 535,890,993

* Estimated. a No longer reports weekly clearings. b Remaining banks ex-
changing checks direct, no clearings Hawse available. c Three large banks closed,
clearing house not functioning. d Figures smaller due to merger of two largest
banks. e Clearing house discontinued.
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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. 30 1931:

GOLD.

The Bank of England gold reserve against notes amounted to £120,719.-
456 on the 23rd inst., as compared with £120,714,213 on the previous
Wednesday.
The small supplies of gold available In the open market during the

week have been bought for shipment to the Continent.
Forward sales of gold shipments from India continue and a considerable

amount has been engaged for the S.S. "Maloja" sailing from Bombay
this week. The S.S. "Viceroy of India" is due on the 1st proximo, bearing
about £3,250,000 from India.

Quotations during the week:
Per Fine Equivalent Value
Ounce. of .0 Sterling.

Dec. 24  120s. 2d. 14s. 1.7d.
Dec. 28  120s. 56. 14s. 1.0d.
Dec. 29  120s. 14s. 1.9d.
Dec. 30  120s. 8d. 14s. 1.0d.
Average for above four days  120s. 4.5d. 14s. 1.4d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 21st inst. to mid-day on the 28th inst.:

Imports. Exports.
British India £1,574,765 United States  £470,181
British South Africa  811,373 France  1.461.260
New Zealand  117,826 Netherlands  132.439
Netherlands  34.300 Belgium  28.200
United States  44.346 Other countries  7.959
Other countries  11.090

£2.5d3,700 £2.100.039

The Southern Rhodesian gold output for the month of November last
amounted to 44.516 ounces. as compared with 44,260 ounces for October
1931 and 44.351 ounces for November 1930.

SILVER.

Owing largely to the holidays the market has been extremely quiet,
and there is no fresh feature to report. For the 24th. 28th and 29th inst.,
prices were unchanged at 20d. for cash and 20 3-16d. for forward delivery,
whilst to-day the cash quotation again shows no change, forward, how-
ever. being quoted I-16d. lower at 2014d.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 21st inst. to mid-day on the 28th inst.:

Imports. Exports.
Mexico  £59,200
Other countries  16,170

£75.370
Quotations during the week:

IN LONDON.
Bar Silver per Oz., Standard (Delivery).

Germany £23.420
United States 114.120
Switzerland 16.230
British India 15.445
Other countries 14.989

£184,204

IN NEW YORK.
(Cents per Fine Ounce, .999.)

Cash. 2 Mos.
Dec. 24 20d. 203-16d. Dec. 23 30%
Dec. 28 20d. 20 3-I6d. Dec. 24 30%
Dec. 29 20d. 203-16d. Dec. 28 309
Dec. 30 20d. 20140. Dec. 29 3014
Average 200. 20.172d.

The highest rate of exchange recorded on New York during the period
from the 24th to the 30th inst. was $34414 and the lowest $3.39%•

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- Dec. 22. Dec. 15. Dec. 7.
Notes in circulation 17329 17086 16550
Silver coin and bullion in India 12437 12647 12857
Gold coin and bullion in India 456 456 456
Securities (Indian Government) 4336 3983 3237
Bills of exchange 100
The stocks in Shanghai on the 24th inst. consisted of about 55.600.000

ounces in sycee, 165.000.000 dollars and 5.560 sliver bars, as compared
with about 55.800.000 ounces in sycee, 165,000.000 dollars and 5,320
silver bars on the 19th Inst.

PRICES ON BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange is closed.

New York quotations for German and other foreign
listed dollar bonds as of Jan. 15:

un-

Bid. Asked
Anhalt 78, 1948 23 29
Bavaria 6145, 1929-1945 28 32
Brandenburg Electric 6%. 1953 20 29
British Hungarian Bk. 735s, 1962 40 45
East Prussian Power 8%, 1953 24 28
European Mortgage dc Investment 7345. 1966 3934 4114
French Government 53.A, 1937 0834 10035
French National Mail S. S. Line 0%, 1952 83 85
German Atlantic Cable 7%. 1945 37 _-
German Building & Landbank 634%, 1948 30
Hamburg-American Line 8148. 1035 32 40
Housing & Realty Imp. 75, 1946 23 27
Hungarian Central Mutual 75, 1937 29 32
Hungarian Discount & Exchange Bank 7s, 1963 23 _ ___
Hungarian Italian Bank 734%, 1932 60 80
Koholyt (Pis, 1943 30 _
Leipzig Overland Power 0 ',5 %, 1940 30

----Leipzig Trade Fair 75. 1953 25 28
Marmbein dz Palatinate 7s, 1941 35 ----
Nfunich 75. to 1045 23 33
Nassau Landbank 035%, 1938 22 29
Oberpfalz Electric 7%, 1946 32 40
Paris-Orleans Ry. 6s. 1956 38
Pomerania Electric 6%. 1953 2414 21134
Prote.,tant Church (Germany) 7348. 1946 24 29
Provincial Bank of Westphalia 6%. 1933 25 30
Rhine Westphalia Electric 7%, 1936 43 49
Roman Catholic Church 615%c. 1940 40 45
Roman Catholic Church Welfare 7% 1948  31
Saarbruecken Mortgage Bank 6s, 1947 35 45
s'axon State Mortgage 6%. 1947 25 28
Siemens dr Halske debentures 6%. 2930 280 310
Stettin Public Utilities 7%, 1940 22 27
Tucuman city 7s. 1051 20 29
United Industrial 6%, 1945 30 33
Wurtemberg 7s, 1929-1945 30 38

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:

SW.,
Jan. 9.

Mon.,
Jan. 11.

Tues..
Jan. 12.

Wed..
Jan. 13.

Thurs.,
Jan. 14.

Fri..
Jan.15

Silver, per oz__ 19340. 20d. 19 15-16d. 19 I3-16d. 19 15-16d. 1934(1.
Gold. p. fine oz. ____ 1215.110. 121s. 4d. 120s. 9d. 1205. 40. 117s.11d.
Consols. 234 % _ 5534 6534 5534 5514 5514 5514
British 5%____ ---. 9634 9734 9834 9834 9734
British 434 %__ ____ 9434 9434 9414 9434 9474
French Rentui (In Paris)-
3% fr 78.50 79.00 79.00 78.90 78.50

French War Loan (In Paris)-
5%  fr. 101.10 101.70 101.80 101.60 101.00

The price of silver in Now York on the same days has been:
Silver in N. Y.,

per oz. (eta.) 2974 2974 30 2074 30'i 30.4

Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury
we are enabled to place before our readers to-day the details
of Government receipts and disbursements for December
1931 and 1930 and the six months of the fiscal years 1931-
1932 and 1930-1931:

-Month of December- Six Months
General Fund. 1931. 1930. 1931-32. 1930-31.

Receipts- $ $ $ $
Internal revenue-
Income tax (see note 2)-.257,409.833 496,821,227 615,324.342 1,107,307,013
MLscell. Internal revenue__ 39,838,710 45,340,792 270,571,381 295.190.025

Total 297,248,543 542,162,019 885,895,723 1,402,497,038
Customs  20,549,413 30,763,257 197.389,803 201,379,583
Miscellaneous receipts-
Proceeds of Govt.-owned

securities-
Principal-foreign obilg's 1,858,935 1,858,935
Interest-foreign obliga's   92,135.398 92,370,598
Railroad securities  239.887 401.123 1,145,820 1.387.261
All others  2,842,135 3.080,475 13,896.490 5.017,178

Panama Canal tolls, ea.__ 1,958.497 2,737.634 11.940.899 14,121,388
Other miscellaneous  3,817,618 4.414.708 24,185,357 30,834.289

Total 332.656.087 677,553,549 1,134,454.092 1.749.466,270

Expenditures-
General 205,955.400 184,551,356 1,372,071,210 1.114,119,125
Public debt -

Intere.t   95,197,542 91.181.155 290,908.399 289,197,504
Sinking fund 329,599,200   355,299,200 65.000,000

Refunds of receipts-
Customs  2,095,593 1,787.513 9,365.444 10.345.701
Internal revenue  7.616,192 5.628.568 42,000.450 32.894,807

Postal deficiency  10.000.000 5.000.000 95.000,000 55,004.582
Panama Canal  729,910 635.778 5,543.783 5,757,614
Agricultural marketing fund
(net)  a3.984.420 31,468,153 88,601.984 80,556,771

Adjusted service ctf. fund_  200,000.000   200.000.000
Civil service retirement fund_  20,850.000 20,850.000
Fern service retirement fund_  215.000 216.000
Dist. of Col. (see note 1) 9.500.000 9.500,000

Total 847.209.423 320,232,523 2.489,415.470 1,683,442.104

Excess of receipts    357,321,026 66.024,166
Excess of expenditures 514,553.330   1.354.961,378

Special Funds.
Receipts-

Applicable to public debt re-
Moments-

Principal-foreign obilg'ns.   28,995,118 29.235,118
Interest-foreign obliga'ne
From estate taxes 
From franchise tax receipts
(Fed. Res. bks. and Fed.
Inter. Credit banks). 17.308 17.308

From forfeitures, gifts. dre_ 18.500 59,000
Other  2.535.141 1,981.180 14.307.218 10.430,044

Total  2,535,141 30,993,606 14,325,716 39,741,470

ExpendUures-
Public debt retirements    29.205,000 18,500 29,294.000
Other  14,888,118 6,610.942 44.795,326 28.273.925

Total  14.688,118 35,815,942 44.813.826 57.587.925

Excess of receipts 
Excess of expenditures  12,152.977 4,822.336 30,488,110 17,826,455

Summary of General
and Special Funds-

Total general fund receipts 332.656.087 677.553.548 1,134.454.092 1,749,466.270
Total special fund receipts... 2,535,141 30,993,606 14,325.716 39,741,470

Total 335.191,228 708,547,154 1.148.779.808 1,789,207,740

Total gen, fund expenditures_847.209,423 320,232,523 2,489.415.470 1,683,442,104
Total special fund expend's._ 14.688,118 35.815,941 44.813.826 57.567,925

Total 861,897,541 356.048.464 2.534.229.296 1,741,010,029

Excess of receipts    352,498,890 48,197,711
Excess of expenditures 526,706,313   1,385,449,488

Trust Funds.
Receipts-

Mallet of Columbia  1,684,254 1.872,627 17,850.311 18,070,047
Govt. life insurance fund  4.779,740 5,793,726 35,552,824 41.669.314
Other  615,697 878.791 3.679,208 5,260.711

Total  7,079,691 8,545,144 57,032.343 65.000,072

Ezpendltures-
Dist. of Col. (see note 1)  5,072,945 4,811.143
Govt. life insurance fund-

15,393,036 14,495,145

Policy losses, d‘c  1,642.688 325,518
Investments  3.333.327 2,883.244

Other  09,598,266 471,470

11.818,062
25.747,456
04.585,363

13,003,111
27.272.891
5,301.740

Total  450.694 8,491.375 48.373,241 60.072,887
Excess of receipts or credits  6,628,997 53,769Excess of expenditures 

8,709.102 4,927,185

Receipts and expenditures for June reaching the Treasury In July are included.a Excess of credits (deduct).
Note 1.-Expendltures for the District of Columbia representing the share of theUnited States are charged against the amount to be advanced from the general funduntil the authorized amount is expended. After that they are charged against therevenues of the District under trust funds. For total expenditures the items forDistrict of Columbia under general fund and under trust funds should be added.Note 2.-Income tax receipts deposited with Federal Reserve banks during quar-terly tax payment periods and included in the figures for "This month" and "Fiscalyear 1932" are not strictly comparable with receipts for corresponding periods lastyear due to the fact that such deposits are now Included In the figures on the day ofdeposit, whereas previously they were 1-.cluded therein on the following day.
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Preliminary Debt Statement of the United States
December 1931.

The preliminary statement of the public debt of the United
States Dec. 31 1931, as made upon the basis of the daily
Treasury statement, is as follows:
B0044-

3% Consols of 1930
2% Panama's of 1916-36 
2% Panama's of 1918-38 
1% Panama's of 1961 
2% Conversion bonds 
33 % Postal Savings bonds 

$599,724,050.00
48,954,180.00
25,947,400.00
49,800,000.00
28,894,500.00
27,207,900.00

First Liberty Loan of 1932-47-
894% bonds_ $1,392,236,850.00
6% bonds_  5,002,450.00
01% bonds  535,985,800.00
  61,933,225,100.00

AM% Fourth Liberty Loan of 1933-38  6,268,113,450.00

44% Treasury bonds 01 1947-52  $758,983.300.00
4% Treasury bonds of 1944-54  1,036,834,500.00
394% Treasury bonds 01 1946-56.  489,087,100.00
354% Treasury bonds of 1943-47  476,412,750.00
394% Treasury bonds of 1940-43  355.356,450.00
/194% Treasury bonds of 1941-43  577,539,050.00
1134% Treasury bonds of 194649  821,406,000.00
3% Treasury bonds of 1951-55  800,423,000.00

$780,528,030.00

8,201,338,550.00

5,316,042,150.00

Total bonds $14,297,903,730.00

Trims?, Nile,-
394% Series 1932, maturing Dec. 15 1932._ $600,446,200.00
4% Civil Service—Series 1932 to 1936  190.600,000.00
4% Foreign Service—Series 193380 1936  1,611,000.00
4% Canal Zone retirement fund, Series 1936._ 1,862,000.00

Treasury Ceri(ficates--
2% Series TM-1932, maturing Mar. 15 1932._
294% Series TS-1932, maturing June 151932.
194% Series TS-1932, maturing Sept. 151932.
3% Series TS2-1932, maturing Sept. 15 1932..

8623,891,500.00
324,578.500.00
314,279,500.00
398.225,000.00

$1,660,974,500.00
6% Adjusted Service Certificate fund, series

maturing Jan. 1 1932  198,700,000.00

Treasury Bills (Maturity Value)—
Maturing Jan. 13 1932  251,641.000.00
Maturing Jan. 25 1932  51,338,000.00
Maturing Feb. 1 1932  60,921,000.00
Maturing Feb. 8 1932  75.173,000.00
Maturing Feb. 15 1932  75.410,000.00
Maturing Feb. 24 1932  60.082,000.00
Maturing Mar. 2 1932  100,490,000.00
Maturing Mar. 30 1932  101,332.000.00

794,519,200.00

1,859,874,500.00

576,387.000.00

Total Interest-bearing debt $17,528,489.430.00

Matured Debt on Which Interest Has Ceases—

Old debt matured—issued prior to Apr. 1 1917 $1,637,990.26
illeeood Liberty Loan bonds of 1927-42  3,426,950.00
Third Liberty Loan bonds of 1928  5,707.650.00
394% Victory notes of 1922-23  20,200.00
494% Victory notes of 1922-23  1.150,550.00
Treavury notes  25,664,750.00
Certificates ef indebtedness  13,040,500.00
Treasury bills  1.160,000.00
Treasury savings certificates  918.475.00

Debi Bearing No Interest—
United States notes 
PSIS toki retterve 

Deposits for retirement of national bank and
Federal Reserve bank notes 

Did demand notes and fractional currency._..
Thrift and Treasury savings stamps, unclassi-

fied sales, dm 

$346,681,016.00
156,039,088.03

$190,641,927.97

48,166,075.50
2,042,293.80

3,382,960.47

52,727.065.26

244,233,257.74

Yetal gross debt $17,825,449,753.00

COMPARATIVE STATEMENT OF PUBLIC DEBT.

[On the basis of daily Treasury statements)

Aug. 31 1919,
When War Debt Dec. 31 1930, Sept. 30 1931,
Was at Its Peat. A Year Ago. Last Quarter.

Gross debt 326.596,701,648.01 316,026,087.087.07 317,320,606,657.53

Net bal. in gen. fund... 1,118,109,534.76 306,803,319.55 602,778,617.71

Gross debt less net bal-
ance In gen. fund_ -$25,478.592,113.25 315,719,283.767.52 $16,717,828,039.82

Noe. 30 1931,
Last Month. Dec. 31 1931.

Grose debt
Ne balance In general fund

Grass debt less net balance In general fund.$17,160,282,078.41 $17,350,760,194.17

 $17,310,026,954.75 $17,825,449,753.00
149,744,876.34 474,689,558.83

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood

Dec. 31 1931 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Dec. 31 1931.

CURRENT ASSETS AND LIABILITIES

GOLD
Assess— Liabilities—

Held coin  975,134,153.93 Gold Mg. outstanding —1,751,423,209.00
tieDd bullion 2,582,076,443.84 Gold fund. Fed. Reserve

Board (Act of Dec. 23
1913. as amended June
21 1917) 1,564,818,534.30

Gold reserve  156,039,088.03
Gold in general fund  84,929,466.44

_ _ ________ 3,557,210.597.77 Total 3,557,210.597.77
Ncee.—Reserve against $346,681,016 of U. S. notes and $1,230,200 of Treasury

motes of 1890 outstanding. Treastwy notes of 1890 are also secured by Silver dollars
Su the Treasury.

481148—

Enver dollars

SILVER DOLLARS•

$ Ltablf flies-
498.866,402.00 Silver ctts. outstanding_

TreasurY notes of 1890
outstanding 

Silver dollars In gen. fund

Total  498,866,402.00

494,238,471.00

1,230,200.00
3,397,731.00

Total  498.866,402.00

assess —
Gold (see above) 
Silver dollars (see above)
United States notes --
Federal Reserve notes..
Fed. Res. bank notes._
National bank notes_ _
Subsidiary silver coin...
Minor coin  
Silver bullion 
Unclassified, collections
ire 

Deposits in Federal Re-
serve banks 

Deposits in special de
Positarlee acct. of sales
of Treasury bonds.
Treas. notes & ars. of
Indebtedness  436,376,000.00

Deposits in foreign den.
To wed it of Tram. U.S.
To credit of other Gov-
ernment officers _ _

Deposits in naVi banks
To cred it o f Treas. U.S .
To credit of other Gov-
ernment officers_ _

Dep . In Philippine Treas
To ereditof Tress . U.S.

GENERAL FUND.

84,929,466.44
3,397,731.00
3.553,483.00
974,960.00
25,121.00

17,079,879.50
7,391,929.30
4,332,075.40
13,836,140.48

875,648.49

53,065,278.66

694,064.88

1,765,844.44

7,800,565.24

21,943,385.11

788,831.93

Liabilities—
Treasurer's cheeks out-
standing 

DOP08. of Gov. officers:
Post Office Dept 
Board of Trustees.

Festal i inySay. 

money

System.
5% swerve, law-

iv 

Other deposits....
Postmasters, clerks of

courts, disbursing
officers. etc 

Deposits fort
Redempthn of F. R.

notes (5% fd., gold)
Redemption of nat'l
bank notes (5% fd..
lawful money) 

Retirement of addi
circulat'g notes. Act
May 30 1908 

Uncollected items. ex-
changes. etc 

Net balance 

$

2,173,639.55

5,408,628.18

16,155,206.86
11,502,131.39

61,394,449.87

55,466.535.73

28,707,119.15

1,350.00

3,331,785.31

184,140.846.04
474,689,558.83

Total.  658,830,404.87 Total  658,830,404.87
Note—The amount to the credit of disbursing officers and agencies to-day was

$342,837,637.66.
Under the Acts of July 14 1890 and Dec. 23 1913. deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made,
under the Acts mentioned, a part of the public deli. The amount of such obliga-
tions to-day was $48,166.075.50.
$503,280 In Federal Reserve notes and $17,040,235 in National bank notes are

in the Treasury in process of redemption and are charges against the deposits for
the respective 5% redemption funds.

Public Debt of the United States—Complete Returns
Showing Net Debt as of Oct. 31 1931.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Oct. 31 1931,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1930:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Treasury bills, series maturing Nov. 16 1931 
Treasury bills, series maturing Nov. 23 1931 
Treasury bills, series maturing Nov. 30 1931 
Treasury bills, series maturing Dec. 30 1931 
Treasury bills, series maturing Nov. 17 1930 
Treasury bills series maturing Dec. 16 1930 
Treasury bills, series maturing Dec. 17 1930 

Aggregate of Interest-bearing debt
Bearing no Interest 
Matured, interest ceased 

Title of Loan—

Oct. 311930.
$

Balance end of month by daily statements. As  292,062,263 203,056,867
Add or Deduct—Excess of deficiency of receipts over

Os' under disbursements on belated items  —9,474,533 —6,289,632

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers checks 
Discount secured on War Savings Certificates 
Settlement on warrant checks 

Total 

Oct. 311931.
$

282,587,730 196,787,235

39,870,757
86,770,738
4,628.390
4,290,135

39,023,259
77,744,679
5,030,175
1,862.785

135,560.020 123,660,898

Balance. deficit (—) or surplus 1+)  +147,027,710 +73.106,337

INTEREST-BEARING DEBT OUTSTANDING.

Interest Oct. 311931. Oct. 311930.
Payable.

25 C01113018 of 1930 Q.-J. 599,724,050 599,724,050
25 of 1916-1936 Q.-F. 48,954.180 48,954,180
28 of 1918-1938 Q.-F. 25,947,400 25,947,400
38 of 1961 Q.-M. 49,800,000 49.800,000
38 conversion bonds of 1946-1947 Q.-J. 28,894,500 28,894,500
Certificates of indebtedness J  -S. 1,523,770,000 1,246,925,000
394s elrst Liberty Loan, 1932-1947 J -J 1.392,239,350 1,392,250,350
413 First Liberty Loan converted. 1932-1947—J.-D. 5,003,950 5,004,950
494s First Liberty Loan, converted. 1932-1947...J.-D. 532,792,850 532,798,300
4%s First Liberty Loan, 2d cony., 1932-1947...J.-D. 3,492,150 3,492,150
4940 Fourth Liberty Loan of 1933-1938 A.-0. 6,268,218,450 6,268,241,150
494s Treasury bonds of 1947-1952  758,983,300 758,984,300
4s Treasury bonds of 1944-1954  1,036,834,500 1,036,834,500
394s Treasury bonds of 1946-1956  489,087,100 489,087,100
3948 Treasury bonds of 1943-1947  493,037,750 493.037,750
394s Treasury bonds of 1940-1943  359,042,950 359,042,950
394s Treasury bonds of 1941-1943  594,230,050
894 Treasury bonds of 19464949  821,406,000
3% Treasury Bonds of 1951-1955  800,421,800
2945 Postal Savings bonds  27,207,9043 20,491,620
5 he to 5545 Treasury bonds  645,376,950 2,344,827,500
Treasury bills, series maturing Jan. 13 1932  c51,641,000
Treasury bills, series maturing Jan. 25 9932  c51,338,000
Treasury bills, series maturing Nov. 2 1931  c59,850,000
Treasury bills, series maturing Nov. 9 1931  c60,005 000

c60,280,000
c60.001,000
c80,019,000
c100.761,000

120,000,000
51,262,000
51,263,000

17,028,360,180 15,926,862,750
231,905,307 231,233,851
31,448,060 21,940,360

Total debt al7,291,713,547 16,180,036,961
Deduct Treasury Burring or add Treasury deficit-- +147,027,710 +73,106.337

l'fe$ debt   D17,144.685,837 16,106,930,624

a Total gross debt Oct. 31 1931 on the basis of daily Treasury statements was
$17,291,714,018.53, and the net amount of public debt redemption and receipts
In transit, etc., was $471.25.

b No reduction is made on account of obligations of foreign Governments or other
Investments.

C Maturity value.

Treasury Money Holdings.

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the
Treasury at the beginning of business on the first of October,
November and December, 1931, and January 1932:

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



JAN. 16 1932.] FINANCIAL CHRONICLE 463

Hold (fly, in U. 8. TrgisurY

Net gold coin and bullion_
Net silver coin and bullion
Net United States notes_
Net national bank notes__
Net Federal Reserve notes
Net Fed'i Res bank notes
Net subsidiary silver 
Minor coin. dal 

Total cash In Treasury.
Less gold reserve fund

Gash balance in Treaty
Dep. In spool depositories.
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness

Dep. In Feci'l Res bank_ _
Dep. in national banks:
To credit Treas. U S._
To credit disb. Officers.

Cash in Philippine Islands
Deposits in foreign depts.
Dep In FetP1 Land banks

Net cash in Treasury
and In banks_  

Deduct current liabilities

Available cash balance_

Oct. 1 1931. Nov. 1 1931. Dec. 1 1931. Jan, 1 1932.

S $ $ s
226,825.074 155,560,464 254,122,475 240,968,554
17,620,651 18,474,345 19,390,526 17,233.872
2.793,481 2,582,181 3,191,408 3,553.483
16,000,198 16,270,796 18,748,310 17,079,880
1,235,000 878,185 1,246,245 974,960

28,918 59,163 11,049 25,121
7,566,747 8 096,656 7,524,654 7,391,929
6.142,099 5.683,052 5,502,032 5,207,724

278,212,166 207,604,872 309,734,673 *292,435,523
156,039,088 156,039,088 156,039,088 156,039,088

122,173,078 51,565,784 153,695,585 136,396,435

564,893,000 243,597,000 109,858,000 436,376,000
41,169,509 43,670,152 37,671,274 53,065,279

7,625,360 6,645.011 7,601,249 7,800,565
18.621,328 21,345,605 19,888,131 21,943,385

473,806 310,908 995,502 788,832
21,669.087 21,662,977 5,021,006 2,459,909

776,625,732 388,797,437 334,730,747 658,830,405
173.847,114 196.735,174 184,985,871 184,140,846

602.778.618 292,062.263 149,744,878 474.689.559

• Includes Jan. 1, $13,836,141 silver bullion and $4,332,075 minor, &c., coin
not included in statement "Stock of Money."

goinirc erciai and Wisceliantons Etturs

Breadstuffs figures brought from page 535.-All
the statements below regarding the movement of grain-
receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. I Wheat, I Corn. I Oats. I Barley, I Rye.

Chicago 
Minneapolis.. 
Duluth
Milwaukee_ _ _
Toledo 
Detroit 
Indianapolis_
St. Louis_ _ _ _
Peoria 
Kansas City.. 
Omaha
St. Joseph__
Wichita  
Sioux City... 

Totalwk.1932
Same wk.1931
dame wk.1930

beis.196lbs. bush. 80195. bush. 56 lbs.lbush. 32 lbs.!bush.48/bs.lbush.56/5ss
178,000 83,000 964,000, 318,000 74,000, 8,000

445,000 84,000 124,000 96,000 34,000
53,0001  1 1,0001  I 13,000

5,000 16.000 73,000, 34,000 82,000, 3,000
151,000: 98,000, 92,000 3,000, 3,000
40,000 8,000 10.000 12,000 7,000
38,000, 269,000 98.000

142,000 391,000, 210,000, 151,000 38,000,
65,000 2,000 220,000, 33,000 58,000'
9,000 1,439,000 101,000 28,000

309,0001 79,000, 8,000
32,000 39,000 43,000

253,000 3,000, 2,000
34,000 51,000 17,000 3,000 1.000

399,000
390,000
395,000,

3,286.000'
6,224,0001
4,591,000

2,199,0001
3,228,000'
7.497,000

959,000
1,161,000
1,539,000

364,000
470,000
593,000

69,000
114.000
258,000

Since Aug. 1-
1931
1930
1929

10,437,000196.318,000 62.324,000, 38,946.00020,573.000 3,979,000
10,277,000253,475,000 94.705.000 66,915,000 33,865,000 15,264,000
10,515,000254,273,000 121,523,000 82,920,000 48,131,000 19,605,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 9 1932, follows:

Receipts at-I Flour. i Wheat. Corn. I Oats. I Barley. I Rye.

New York__
Philadelphia__
Baltimore_
Newport News
Norfolk 
New Orleans *
Galveston_
St. John,N.B.
Boston 
Halifax 

Total wk.1932
Since Jan.1'32

bls.196lbs.Ibush. 60 lbs.
170,000, 34,000
43,000 21,000
14,000 23,000
 , 235,000
1,000,

86,000,

5,000
30,000
5,000.

168.000
12,000

124,00

16.000

bush. 56 lbs.Ibush. 32 lbs.bush.48Ibs.bush.56lbs.
6,000 15,000 15.000
9,000 20,000 1.000
20,000 6.000 5,000

 I
27.000 48,000

 I 8,000
6.0001

343,000

334,0001
572.000

62,000 95,000 8,000 364,000
133,000 160.000, 8.000, 395,000

Week 1931... 370,0001
Since Jan.1'31

59,000 79,000 17,000 1,000
709,0001 1.276,0001 114,000 152.000 34,000 18,000

633,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 9 1932, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels, Bushels. Barrles. Bushels, Bushels. Bushels
New York 671,000 22,129
Baltimore 64,000 1,000  
Norfolk 1,000  
Newport News 235,000  
New Orleans 560,000 5,000 14,000 11,000  
Galveston 268,000 1.000
St. John, N. B 124,000 5,000 8,000
Halifax 16,000 5,000   343,000  

Total week 1932_
Ann-. week 1031

1,938,000
1 642 nnn

5,000
1.00(1

49,129
304 676

11,000
10 000

343,000
AR 4/10

8,000
17 nem

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
1931. Capital.

Dec. 30--Carthage National Exchange Bank, Carthage, N. Y__--$200 000
President: Thomas C. Lynch. Cashier: Leon F. Marilley.

Dec. 31-The National Bank of Charleroi, Charleroi, Pa  200,000
President: K. W. Daly. Cashier: 0.5. McKean.

1931. Capital.
Dec. 31-The Union National Bank of Youngstown, Youngs-

town, Ohio 1,250.000
President: V. J. Wilson. Cashier: A. R. Lloyd.

1932.
Jan. 2-San Angelo National Bank of San Angelo, San Angelo, Tex 400,000

President: Sol. Mayer.
Jan. 4-The Citizens National Bank in Brownwood, Brown-

wood, Texas  100,000
President: F. S. Abney. Cashier: Clyde McIntosh.

Jan. 4-The Security National Bank of Viborg, Viborg, S. Dak  25,000
President: Jas. Mee. Cashier: Robert Peterson.

CHANGE OF TITLE.
1932.

Jan. 2-The Empire National Bank of St. Paul, Minn., to
"The Empire National Bank & Trust Co. of St. Paul."

Jan. 2-The Citizens National Bank of Bristol, S. Dak., to
"The First National Bank in Bristol."

VOLUNTARY LIQUIDATIONS.

Capital.

1931. Capital.

Dec. 28-The First National Bank of Kuakauna. Wis  $50,000
Effective Dec. 18 1931. Lig. Agent, G. E. Raught,
Kaukauna, Wis. Absorbed by Farmers & Merchants
Bank of Kaukauna, Wis.

Dec. 29-The First National Bank of St. Manes, Idaho  $25,000
Effective Dec. 22 1931. Liq. Agent. C. G. Yenor.
St. Manes, Idaho. Absorbed by Lumbermen's State
Bank & Trust Co. of St. Maries, Idaho.

Dec. 30-Taylorville National Bank, Taylorville, Ill  $150.000
Effective Dec. 16 1931. Liq. Agent, M. E. Jenson,
Taylorville, Ill. Absorbed by Farmers National Bank
of Taylorville, No. 5410.

Dec. 30-The First National Bank of Tampico, Ill  $25,000
Effective Dec. 22 1931. Liq. Agent, It. F. Woods,
Tanpico, Ill. Absorbed by Tampico State Bank,
Tampico, Ill.

1932.
Jan. 4-The Sherman County National Bank of Stratford, Texas- 25,000

Effective Dec. 29 1931. Liq. Agent: L. M. Price, Strat-
ford, Tex. Absorbed by First State Bank of Stratford,
Texas.

Jan. 4-The Eaton National Bank, Eaton, Colo  25,000
Effective Dec. 26 1931. Liq. Agent: The Eaton Invest-
ment Co., Eaton, Colo. Absorbed by The First Na-
tional Bank of Eaton, Colo.

Jan, 5-The First National Bank of Courtenay, N. Dak  25,000
Effective Dec. 21 1931. Liq. Agent: The First National

Holding Co. of Courtenay, N. Dak. The liquidating
bank has no successor.

Jan. 5-The American National Bank of Beggs, Okla  25,000
Effective Dec. 4 1931. Liq. Agent: Sam D. Morrow,

Beggs, Okla. Succeeded by The Bank of Beggs, Okla.

BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927.

Jan, 6-The First National Bank of Newport News, Va.
Location of branch-At the northwest corner of Washing-
ton Ave. and 25th Street, Newport News,

Jan. 7-Citizens National Trust & Savings Bank of Los Angeles,
Calif.

Location of branch-At the corner of Hauser and Wilshire
Boulevards, Los Angeles.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 9 to Jan. 15, both in-
clusive, compiled from official sales lists:

Stocks- Par,

Erma,/
Last
Sate
Price,

Week's Range
of Prices.

Low. High.

•Naies
for
Week,
Shares,

Range Since Jan, I 1932

Law. High.

Aetna Rubber common..*  
Central United Natl__ _20  
City Ice & Fuel *  
Clark, Fred G, common_10
Clev Elec 011 6% pref__100  
Cleve Ry common_ - _.,100  

Ctfs of deposit 100
Clev Securities Pr lien af-*  
Clay Worsted Mills com__*  
Clev & Sandusky Brew_100  

Pre.erred 100
Cliffs Corp v t is *  
Commercial Bookbinding *  
Dow Chemical common.*  
Foote-Burt common • 
Geometric Stamping *  
Goodrich, B F *  
Preferred  100 

Goodyear T & R com- _ _ _5
Halle Bros Co 10 
Harbauer common 5 
Higbee, 1st pref 100  
Interlake Steamship corn.*
Rayne.). common 10
Kelley Isld L & Tr corn...
Lamson Sessions *  
National Acme common.10 
National Refining com_25 
Nineteen Hund Corp cl A.*
Ohio Brass B •
Packard Electric coin.- - -*
Patterson Sargent *
Richman Brothers com_.*
Robbias & Myers v t c seri*  

Preferred v to 25  
Selberling Rubber nom_ * 

Preferred  100  
SherwM-Williams com._25
AA preferred 100 

Truscon Steel prof 100 
Union Trust 25
.V.,,,.............”, LI .6. 'I' nfrl inn

1

41

3

1614

26
14
13

2434
13
6
17
21334

3414

2334
_ _

114
25
27
U

102
41
41
1
4
211
3
714
314
31
514
254
5
16
1514
7
6
40
26
1214
13
434
214
734

2434
1214
6
17
28

14
114
4
20
34
100
65
2114
40

2
25
2714
2

103
41
43
1
434
3
3
9
314
33
514
3
5
16
1674
7
6
40
28
14
13
414
314
754
24 34
13
614
1714
29

34
114
4
20
3434
10034
65
24
40

170
76
180
300
389
10
283
100
155
235
130
150
175
240
100
80
15
100
65
20
45
10

270
30
80
85
115
55
250
210
70
220
817
10
40
505
24
525
561
10

1,758
105

114
24
26

14
10114
41
40
1
4
214
3
7.14
314

2914
514
214
5
16
13
7
6
40
2514
10
13
4
214
714
2434
12
6
17
28

14
114
4
20
34
100
65
2134
40

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

2
25
2714:
2

10314
41
43
1
414
3
3
9
314
33
514
3
5
16
1734
7
6
40
26
14
14
414
334
714
2414
13
714
1734
29

34
114
414
22
35
10034
65
24
40

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

* No par value.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia, Detroit and Buffalo
on Wednesday of this week:
By Barnes & Lofland, Philadelphia:

Shares, Stocks. S per Sh. Shares. Stocks. $ per Sh.
800 Rettig Brewing Co.. Pottsville, 100 Integrity Trust Co.. par $10..-- 18
Pa $5,000 lot 50 Real Estate-Land Title & Trust

50 Phila. Nat. Bank, par $20  64 Co., par $10  17
60 Phila. Nat. Bank, par $20  6314 25 Germantown Trust Co., par $10. 26
29 Central-Penn Nat. Bank, par $10 34 4 Merchants & Miners Transp, Co-- 19
6 Union Nat. Bk., Mt. Holly, N..L.190 7,Nat. Indus. Finance Assn., pref.,
34 Commercial National Bank & Dar $10  434
Trust Co., par $10  7 10 Lykens Valley RR. & Coal,

5 Frankford Trust Co., par $10  35 par $20  15
140 Pa.Co. for Ins.on Lives, par 510 3934 Bonds. Per Cent.
20 Industrial Trust Co., par $10- 2315 $5,000 Strawbridge & Clothier Co.
27 Industrial Trust Co., par $10___ 23 5% 1st mtge. Coups. M. & S.
13 Girard Trust Co., par $10  97 Due 1948  7214
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By Adrian H. Muller & Son, Now York:
Shares. Stocks. $ per Sh.
Note for $800,000 in favor of Corn-

pania "Atlantic" Frutera y Azu-
carera de Cuba or its order, Int.
10%, dated Sept. 12 1930, duly
executed by Convents Commer'l
de Tanamo note for $21,000 in
favor of Compania "Atlantic"
Frutera y Azucarera de Cuba or
its order, int. 10%, dated Nov. 18
1930, duly executed by Cia. Com-
merciale de Tanamol 100 abs. of
Cla. Com'l de Tanarno being all
of capital stock of said company
the sale of the foregoing notes of
Compania Commercial de Tana-
mo for $800,000 and $21,000, and
stock of Compania Commercial de
Tanamo will be subject to a prior
pledge to secure sum of $150,000,

$8,310 lot
29 Mathieson Alkali Works corn.,

represented by outstanding scrip
ars. for fractions of shares-5400 lot

1,875 Steam Production Corp.(Del.)
corn. no par $90 lot

450 Nritional City Bank of N. Y.,
par $20  47

Shares. Stocks. $ per Sh.
18 Shelby Salesbook Co. common
3 preferred 550 lot

Mtge. dated Dec. 30 1927. affecting
premises at southeast corner of
179th St. & Andrews Ave..Bronx,
made by Fanny Schacher and
Rachael Schwartz to Grip Realty
Co., Inc., originally In the sum of
$51.000, upon which the sum of
$36.000 and accrued Int, remains
unpaid $5,000 lot
Bonds- Per Cent.

Bond de 3rd mtge. reduced to $36,-
000. covering premises 57 Second
Ave., N. Y. City $1,000 lot

$267,000 Atlantic Fruit & Sugar
Co. 1st mtge. 75. ser. A____513,350 lot

$267.000 Atlantic Fruit dr Sugar
Co. 1st mtge. 78, aer. A....513,350 lot

$219,000 Atlantic Fruit dr Sugar
Co. lot mtge. is, ser. A____510.950 lot

$138,000 Chicago City dr Connect'g
By. coll, trust sink. fund 5s, Jan.
1 1927 etre. of dep 

$62.000 Chicago City & Connect 'g
By. coll, trust sink. fund 5s, Jan.
1 1927, no coupons 

8

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
5 Quincy Market Cold Storage & 44 Providence Gas Co  19

Warehouse Co., pref  30 2 units First Peoples Trust  101.4
10 Robert Oak Co.. partic. cl. A-- 234

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
338 First Nat. Bank, par 520_35144534
50 U. 8. Trust Co., par $25 15-1534
20 First National Bank, Gardner.. 10034
30 Millbury (Mass.) Nat. Bank_ _101
150 Irving Trust Co.. N. Y.,
Par 510  20

150 General Cotton Corp., common ln
10 Boston Insurance Co 273
870 Employers Group Associates.. 8
170 Forbes dr Wallace, Inc., cl. A  25
550 Franklin Fire Ins. Co., par $5_ 12

Shares. Stocks. per Sh.
120 Hanover Fire Ins. Co., par $10_ 1834
250 Hartford Steam Boiler In-

spection dr Ins. Co.. par $10____ 40
63 Nat. Union Fire Ins. Co  30
180 Stuyvesant Ins. Co., par $25.- 18
500 Standard Investing Co., corn_ 75e
80 Standard Investing Co.. pref.- 6
5 Copley Players, Inc., corn. 6

pref 5134 lot
20 Central Wharf ,E Wet Dock
Corp 105

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
10 Internat. Rustless Iron, par 51._ 200 10 Zenda Gold Mince, par $1  14c
500 Porcupine Davidson Gold M., 1.000 Area Mines, Par 51  lo

Pref.. par 5 shillings $1.10 lot

By Baker, Simonds & Co., Detroit, on Friday, Jan. 8:

$1.000 Detroit Garages. 1st 5140.'43 34 52,000 Realty Investment, 1st M.
Per Cent. Bonds- Per Cent.Bonds-

$1,000 Fort Shelby. let M.. 1941._ 23 due 1937  43

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Irsclustoe.

Railroads (Steam).
Burlington Cedar Rapids & North 
Cleve. Gin. Chicago & St. Louis, cam_
Detroit River Tunnel 
Lake Erie & Eastern 
Extra 

Louisiana & Mo. River, preferred 
MinehIll & Schuylkill Haven 
Nashville Chatt. & St. Louis, corn -No
Oahu fly. & Land (monthly) 
Paterson ,k Hudson River 
Peoria dr Bureau Valley 
Pittsb. Youngs. dr Ashtabula, pref. (qu.)
Troy & Bennington 
Utica Clinton & Singh., deb. stock 

Public Utilities.
Amer. Community Power, 1st pref. and
Arkansas-MO. Power, pref. (guar.).- -.
Atlantic City Elec. Co.. $6 pref. (quar.)
Binghamton Gas Works. 7% pf. (qu.) 
Brazilian Tr., Lt. & Pow., ord. (guar.)._
British Columbia TeleP., 6% Pref. (qu.)
Brockton Gas Light (guar.) 
Cairo Water. 7% Pref. (guar.) 
Central Arizona L. dr Pow., $7 pt. (e111.)
56 preferred ,quar.) 

Central West Pub. Serv., class A (guar )
Preferred A (guar.) 
Preferred B (guar.) 

Columbia Gas & Elec., corn. (quar.)___'
$6 preferred (qmar.) 
$5 preferred (quar.) 

Commonwealth Utilities Corp., cl. A &
Community Power & Light, 1st pref.-D
Concord Electric Co., corn. (quar 

Preferred (guar.) 
Concord Gas, 7% pref. (quar.) 
Cumberland Co. Pow. dr L.. pref. (qu.).
Dayton Pow. a. Lt.. 6% pf. (montnir) 
Eastern States Gas (quar.) 
Fitchburg Gas & Elec. (quan) 
Florida Telephone. prof. (guar.) 
Germantown Passenger By. (qu.).__'

Quarterly .5
Greenfield Gas Light (guar.) 
Harrisburg Bridge. corn. & pref 
Honolulu Gas (monthly) 
Idaho Power, 7% pref. (guar.) 
$6 preferred (guar.) 

Illinois Nor. UM., jr. pref. (guar.) 
Iowa fly. & Light. pref. A (guar.) 

Preferred B (quar.) 
Preferred C (quar.) 

Louisiana Power & Light. $6 pref. (qu.)_
Nat. Tel. & Tel., class A (guar.) 

First preferred (guar.) 
New England Invest. dr Security, pref.__
North Boston Ltg. Properties, corn. (qu.)

Preferred (quar.) 
Pacific Gas dr Elec., 6% pref. (guar.)._
554% preferred (quar.) 

Pennsylvania Pow. Co., $6.60 pf.(mthly)
Portland (Me.) RR 
Potomac Edison Co.. 6% pref. (quar.)_
7% Preferred (guar.) 

Ridge Ave. Pass. By., (quar,) 

*3 Jan. 1 *Holders of rec. Dee. 18
5 Jan. 30 Holders of roe. Jan. 2I0
*4 Jan. 15 *Holders of rec. Jan. 8
*2 Jan. 2 *Holders of roe. Dec. 23
*5 Jan. 2 *Holders of roe. Dec. 23
.03,4 Feb. 1 *Holders of rec. Jan. 20
"31.25 Feb. 1 "Holders of rec. Jan. 15
action taken
•150. Jan. 15 *Holders of rec. Jan. 12
*51.75 Jan. 2 *Holders of rec. Dec. 30
*334 Feb. 10 "Holders of rec. Jan. 21
*11.4 Mar. 1 *Holders of rec. Feb. 20
"5 Feb. 1 *Holders of rec. Jan. 25
•234 Dec. 26  

$6 Pre f.- Div idends omitted
•134 Feb. 1 'Holders of rec Jan. 15
*51.50 Feb. 1 *Holders of rec. Jan. 9
*134 Jan. 2 *Holders of reo. Dec. 21
250. Mar. I Holders of roe. Jan. 30

"114 Feb. 1 *Holders of rec. Jan. 15
"50e. Jan. 15 *Holders of rec. Jan. 6
•134 Jan. 2 'Holders of rec. Dec. 21
441.75 Feb. 1 *Holders of rec. Jan. 15
"51.50 Feb. 1 *Holders of rec. Jan. 15
*3214 Feb. 1 *Holders of rec. Jan. 15
"r2 Feb. 1 *Holders of rec. Jan. 15
•134 Feb. 1 *Holders of rec. Jan. 15

.73734e Feb. 15 'Holders of rec. Jan. 25
*51.50 Feb. 15 'Holders of rec. Jan. 25
*51.25 Feb. 15 *Holders of roe. Jan. 26
B-Di vidend s omitted
iv' den d passed
*70c Jan. 15 "Holders of rec. Jan. 6
'134 Jan. 15 *Holders of rec. Jan. 6
'134 Feb. 15 *Holders of roe. Jan. 30
"11.4 Feb. 1 *Holders of roe. Jan. 16
*50c. Feb. 1 *Holders of rec. Jan. 20

•1234c Jan. 15 *Holders of rec. Doe. 31
"680. Jan. 15 "Holders of rec. Jan. 6
*2 Jan. 1 *Holders of rec. Dec. 20
51311.4 Jan. 5 *Holders of rec. Dee. 16
1.3134 Apr. 5 *Holders of rec. Mar. 16
•51 Dec. 23 'Holders of rec. Dec. 15
"70c. Jan. 15 *Holders of rec. Jan. 10
*150. Jan. 20 "Holders of rec. Jan. 15
'134 Feb. 1 *Holders of rec. Jan. 15
*$1.50 Feb. 1 "Holders of rec. Jan. 15
"134 Feb. 1 *Holders of rec. Jan. 15
•134 Deo. 31 *Holders of rec. Dec. 15
•134 Dec. 31 'Holders of roe. Dec. 15
•134 Dec. 31 *Holders of rec Dec. 15
$1.50 Feb. 1 Holders of rec. Jan. 10
*87c. Feb. 1 *Holders of rec. Jan. 17
•134 Feb. 1 'Holders of rec. Jan. 17
*2 Jan. 2 "Holders of rec. Dec. 19

"51 Jan. 15 *Holders of rec. Jan. 7
.750. Jan. 15 "Holders of rec. Jan. 7

"3734c Feb. 15 *Holders of rec. Jan. 30
*3434 Feb. 15 *Holders of rec. Jan. 30
*55c. Feb. 1 "Holders of rec. Jan. 20
.234 Feb. 1 *Holders of rec. Jan. 16
*134 Feb. 1 *Holders of rec. Jan. 20
•134 Feb. 1 *Holders of roe. Jan. 20
*53 Jan. 2 *Holders of rec. Dec. 15
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Public Utilities (Concluded).
Rockland Light & Power (guar.) *22c. Feb. 1 *Holders of rec. Jan. 15
Sou. Calif. Gas Corp.. $634 pf. (qu.)_.* 51.625 Feb. 29"Holders of rec. Jan. 31
Southern Union Gas, corn., cl A dr 7% pf.-Divi dends o mitred.
Springfield Gas Light (guar.) .75c.Jan. 15 *Holders of rec. Jan. 7
Springfield By. Cos., prof *2 Jan. 2*Holders of rec. Dec. 19

Preferred (extra) *75c.Jan. 2*Holders of rec. Dee. 19
Texas Power & Light, 7% pref. ((luar.)._ "154 Feb. 1 *Holders of rec. Jan. 15
56 preferred (guar.) *51.60 Feb. 1 *Holders of rec. Jan. 15

Utica Gas & Elec., $6 pref. (guar.) •51.50 Feb. 1 *Holders of rec. Jan. 20
Western Power. Light & Tel op., cl. A-D viden d passed.
Western United Corp.. Prof. (quar.) •144 Feb. 1 *Holders of coo. Jan. 16

Banks.
Citizens (Brooklyn) *1 Dee. 31 *Holders of rec. Dec. 23
Tottenville Nat. (Staten Island)-DivIde nd passed.

Fire Insurance
American Alliance (quar.) *40c. Jan. 15 "Holders of rec. Jan. 8City of New York Insurance (quar.)__. 4 Jan. 20 Holders of rec. Jan. 15
Lincoln (new) (quar.) (No. 1) *250. Jan. 30 *Holders of rec. Jan. 15

Miscellaneous.
Abercrombie ,k Fitch, pref.-Dividend is mitted
Allegheny Steel, com.-Dividend action deferre d.

Preferred (guar.) Mar. 1 "Holders of rec. Feb. 15Allied Kid, $6.50 pref. (guar.) 
25*5•17.6,4c

Feb. 2*Holders of rec. Jan. 20American Bank stocks Corp. (quar.) Jan. 15 *Holders of rec. Jan. 10
Amer. European Securities, Prof. (guar.) $1.50 Feb. 15 Holders of rec. Jan. 30
American F,,unders Corp.-

1st pref. ser. A, lot pref. ser. B dr 1st prof.sec.D-No action taken.
Amer Med. Spirits Co., 6% prof. *1 Jan. 1 *Holders of rec. Doe. 22American Meter (guar.) *75c. Jan. 30 *Holders of rec. Jan. 20Amer. Sugar Refg., corn. (guar.) 

Preferred (guar.) 
Anglo Persian Oil Co., Ltd.-

•1
.1.y4

Apr. 2
Apr. 2

*Holders of rec. Mar. 5
'Holders of rec. Mar. 5

Amer dep. rcts., 1st pref. reg *w4 Feb. 6 *Holders of rec. Dec. 31
Amer dep. rota.. 2d pref. cog "re4 Feb. 6*Holders of rec. Dec. 31Annapolis Dairy Products, com *50c. Dec. 31 *Holders of rec. Dec. 24Associated Dry Goods, lot pref. (gu.).__ 134 Mar. 1 Holders of rec. Feb. Ila
Second preferred (guar.) 134 Mar. 1 Holders of rec. Feb. IlaAtt. Finance & Disct. (Balt.), 7% Pf.(qu) "350. Jan. 15*Ho dere of rec. Dee. 31

Badger Paint dr Hardware, corn *35c Jan. 5"Holders of rec. Doe. 31
Preferred Auer.) *25c. Jan. 5*Holders of rec. Dec. 31
Preferred (extra) *70c. Jan. 5*Holders of reo. Deo. 31

Bandini Petroleum (monthly) .50 Feb. 20 *Holders of rec. Jan. 31
Beacon Mfg., corn. & pref. (guar.) •1A Jan' 15 *Holders of rec. Jan. 30
Bryant Paper, preferred-Dividend omit ted.
Buckley-Newhall Co. (guar) * 1 Jan. 2*Holders of rec. Jan. 2
Bunte Bros., common (guar.) 

Preferred (Ouar.) 
*SI
'531
**21‘

Feb. 1
Feb. 1

*Holders of reo. Jan. 25
*Holders of rec. Jan. 25

California Basic Indust., Inc. (guar..) c.Jan. 2  
Campe Corp., % pref. (guar.) *134 Feb. 1 *Holders of rec. Jan. 1
Canadian Converters, common (guar.).- '500. Feb. 15"Holders of rec. Jan. 3
Canadian Dredge & Dock, 7% pf.(quar.) 134 Feb. 1 Holders of rec. Jan. I
Capital Management Corp. (quar.) *25c. Feb. 1 "Holders of rec. Jan. 2
Centrifugal Pipe (guar.) 150.Feb. 15 Holders of rec. Feb.
Quarterly15c.May 16 Holders of rec. May
Quarterly150.Aug. 15 Holders of rec. Aug.
Quarterly 15c.Nov. 15 Holders of rec. Nov.

Century Shares Trust, partlo. shares._ _ '70e. Feb. 1 *Holders of roe. Jan. 1
Chamb.of Commerce Fildg.(Ind.).Pf•(qu) *134 Jan. 1 *Holders of rec. Dec. 20
Charlottesville Woolen Mills, corn  *56 Jan. 1 *Holders of rec. Dec. 15

Participating preferred *31.75 Jan. 1 *Holders of roe. Dec. 15
Participating preferred (extra) 

Cincinnati Wholesale Groc.. pref. (qtr.) 12514% 
Jan. 1
Jan. 1

*Holders of rec. Dec. 15
*Holders of reo. Dec. 15

Circle Theatre Corp. Mari 
1

Jan. 1 *Holders of rec. Doe. 20
Cities Service, bankers shares • 0::s50733 Feb. 1 *Holders of rec. Jan. 15
Colonial Finance Corp. (n•

.
Jan. 15 *Ilolders of rec. Dee. 31

Colonial Holding. 7% prof •334 Jan. 15 *Holders of rec. Dec. 31
Conguleum-Nairn. Inc.. Pref. (quar.)._- '134 Mar. 1'Holders of rec. Feb. 15
Como!. Chemical Indust., el. A (guar.). *3734c Feb. 1 *Holders of rec. Jan. 15
Continental Can, common (quar.) 
Corporation Securities of Chic., pref.-D

6234c
ivldon

Feb. 15
d mitt

Holders of rec. Feb. la
ed.

Cuneo Press, common (guar.) '62c Feb. 1 *Holders of rec. Jan. 15
Preferred (guar.) .134 Mar. 15"Holder, of rec. Mar. 1

De Meta, Inc., pref .-Dividend passed
Dempster Mill Mfg.-Dlvidend omitted
Dennison Mtg.. pref.-Dividend omitted-
Debenture stock (quar.) *2 Feb. 1"Holders of roe. Jan. 20

Dictaphone Corp., common (guar.).- "250. Mar. 1 "Holders of rec. Feb. 19
Preferred (guar.) *2 Mar. 1 *Holders of roe. Feb. 19

Disher Steel Constr., pref. A Mara 37:4c. Feb. 1 Holders of rec. Jan. 15
Distillers Co.. Ltd-
Amer. dep. rcts. ord. reg. shares (n) Feb. 6*Holders of rec. Jan. 11

Dominguez Oil Fields, common-Divide nd pas sed
Dominion Bridge (guar.) 62340 Feb. 15 Holders of rec. Jan. 30

DuTloa
prts (IL) 

Sons,1st pref.-DIvidend
6240
omitt e

May 16 Holders of rec. Apr. 30

Eagle Lock (guar.) Jan. 1 *Holders of rec. Dee. 29
Eastern Theatres, Ltd.. corn. (guar.).- 50c. Mar. 1 Holders of rec. Jan. 30
Electrical Appliance Finance, pref. (qu.) •1734o Jan. 15"Holders of roe. Dec. 31Empire Title de Guarantee (guar.) *1 Feb. 1 *Holders of reo. Jan. 22
Eppens, Smith & Co "2 Feb. 1 *Holders of reo. Jan. 23
Fairey Aviation. American shares *170. Jan. 13 *Holders of rec. Jan. 6
Federal Co-operative Fin.. 7% Pt. (qu.) "134 Feb. 1 *Holders of rec. Jan. 20Fenton Un. Clean. dr Dyers, corn. (qu.) *50o.Jan. 15 *Holders of rec. Jan. 10

Preferred (guar.) •134 Jan. 16'Holders of rec. Jan. 10
Fibreloid Prod., prior pref. (quar.) •134 Feb. 1 'Holders of rec. Jan. 16First National Securities of Ogden. class A & B -Divid ends omitted
Ft. Collins Cons. Royalty (guar.) • lo.Jan. 1 *Holders of roc. Dec. 15
Freeman Dairy Co., pref. (guar.) *134 Jan. 1  
Fulton Indus. Sec. (Atlanta), common__ *12%c Feb. 1 "Holders of rec. Jan. 15

Preferred (quar.) '81,4c Feb. 1 *Holders of rec. Jan. 15
Fyre-Fyter Co., class A-Dividend omit ted
General Amer. Securities, Inc., class A- Divide nd actlo n deferred
General Capital Corp. (No. I) *51.50 Feb. 1 *Holders of rec. Jan. 15
General Tire & Rubber. corn. (guar.)... *250. Feb. 1 *Holders of rec. Jan. 20
Gilmore Oil Co., Ltd., (guar.) •30c. Jan. 30 *Holders of reo. Jan. 15
Goldsmith (P.) Sons (guar.) *10c.Feb. 1 *Holders of rec. Jan. 20
Grand Rapids Varnish (stock dividend). *e40 Feb. I *Holders of rec. Jan. 20
Guardian Realty of Canada. pref. (qu.) "134 Jan. 15'Holders of rec. Dec. 31
Hall (W. F.) Printing (guar.) •30c. Feb. 2 *Holders of rec. Jan. 23
Halle Bros., com.-Dividend omitted
634% preferred (guar.) 134 Jan. 30 Jan. 23 to Jan. 31

Hammond Clock-Dividend omitted
Hawaiian Sugar (monthly).  •25c. Feb. 5  
Heller (W. E.) dr Co.. corn. (guar.) *10c. Dec. 31 *Holders of rec. Dec. 27

Preferred (guar.) .4334c Dec. 31 *Holders of rec. Dec. 27
Hibbard, Spencer, Bartlett Co. (mthly.) 15c. Jan. 29 Holders of rec. Jan. 22
Monthly 15c. Feb. 26 Holders of rec. Feb. 19
Monthly 150. Mar. 25 Holders of rec. Mar. 18

Hill Joiner & Co., preferred-Dividend
Hook Drugs, Ino. (Ind. (guar.) 

o.mirsse
Jan. 1 *Holders of reo Dec. 20

Horne (Jos.) Co .0% prof. (guar.) '134 Feb. 1 *Holders of rec. Jan. 23
Humberstone Shoe. Ltd. (guar.) 600. Feb. 1 Holders of roe. Jan. 15
Hutchins Inv. Corp., $7 pref. (guar.).- "51 Jan. 15 *Holders of rec. Jan. 9
Imperial Sugar. $7 Pref. and 7% pref.- Divide nd omit ted
International Products. pref.-Dividend
Jefferson Realty Corp., prof 
Klein (D. Emil) Co., pref. (guar.) 
Lamont, Corliss & Co.. pref. (quar.)----

o.n221itte

•1%
*51.50

Jan. 5
Feb. 1
Jan. 11

'Holders of rec. Dec. 20
*Holders of rec. Jan. 20
'Holders of rec. Doe. 30

Lamson & Sessions, pref. Mar.) *$*501.705 Feb. 1 *Holders of reo. Jan. 20
Landis Machine, common (guar.) Feb. 15"Holders of roe. Feb. 5
Lawrence Warehouse, 734% prof. - '134 Jan. 20 *Holders of rec. Jan. I
Let fel (J.) Co., pref. (guar.) *52 Jan. 1 *Holders or rec. Dee. 20
Lindsay (C. W.) & Co., Ltd., corn. (qu.) Mar. 1 Holders of rec. Feb. 15

Preferred (guar.) 
12,s5c.

Mar. 1 Holders of roe. Feb. 15
Lyon Metal Prod.. Inc.. pref. (guar.)._ .1% Feb. 1 *Holders of rec. Jan. 20
McIntyre Porcupine Mines (guar.) '25e. Mar. 1 *Holders of rec. Feb. 1
McKay Co., preferred-Dividend passed
McLeod Building, Ltd.. pref. (quar.)._ "134 Jan. 1  
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Name Of Company.
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When
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Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

Wehn
Payable.

Books Closed.
Days 'admire.

Miscellaneous (Concluded). Railroads (Steam) (Concluded).Metal & Thermit Corp., common (qu.)-- 551.50 Feb. 1 *Holders of rec. Jan. 20 Louisville & Nashville 2 Feb. 10 Holders of rec. Jan. 15aMetropolitan Industries - Mahoning Coal RR., common (guar.).- $12.50 Feb. 1 Holders of rec. Jan. 150Prof. allot. ctfs., 50% paid (guar.).- •75o. Feb. 1'Holders of rec. Jan. 20 Massawippi Valley RR •3 Feb. 1 *Holders of rec. Jan. 1Metropolitan Storage Warehouse (guar.) 551 Feb. 1 *Holders of reo. Jan. 11 Michigan Central $25 Jan. 30 Holders of rec. dJan. 210Mohawk Mining 25a. Mar. 1 Holders of rec. Jan. 30 Norfolk de Western, adj. pref. (quar.)... 1 Feb. 19 Holders of reo. Jan. 30aMorris Plan Bank (Cleveland) (guar.)._ 3 Feb. 1 Holders of rec. Jan. 25 Northern Pacific (guar.) 75c.Feb. 1 Holders of rec. Dec. 31aMortgage Corp. of Nova Scotia (quar.)- *IQ Feb. 1 *Holders of rec. Jan. 24 Pittab.. CM., Chicago & St. Louis 214 Jan. 20 Holders of rec. Jan. 90Mortgage Savings & Trans., pref.-Divt dead p eased. Pittsburgh & Lake Erie $2.50F eb. 1 Holders of rec. Dec. m24aMutual Investment Trust, class A 511403. Jan. 15 *Holders of reo. Dec. 31 Reading Company, common (guar.).- 500. Feb. 11 Holders of rea. Jan. 140Nash Motors Co. (guar.) 5500. Feb. 1 *Holders of ree. Jan. 20 Shamokin Valley de Pottsville 5$1.50 Feb. 1 *Holders of reo. Jan. 15National Battery, corn. (guar.) 550o. Jan. 8 *Holders of rec. Jan. 2Nat. Industrial Loan Corp., corn. (qu.). 3214c. Feb. 15 Holders of reo. Jan. 31 Public Utilities.National Licorice, common *2 Jan. 22 *Holders of rec. Jan. 12 Alabama Power. $5 prof. (guar.) 51.25 Feb. 1 Holders of ree. Jan. 15National Lock, pref. A-Dividend omitt ed Amer. Cities Pow. & Lt., class A (on.).. (P) Feb. 1 Holders of rec. Jan. 5National Lumber & Creosoting, pref.-D ividen d °mitted. Amer. Gas & Electric, pref. (guar.) $1.50 Feb. 1 Holders of reo. Jan. 9Nelsner Bros.. Inc., pref. (guar.) 114 Feb. 1 Holders of rec. Jan. 15 Amer. Light dr Tract.. corn. (guar.).- 82140 Feb. 1 Holders of rec. Jan. 154Neon Products of West. Canada. pf.(qu.) •750. Feb. 1 *Holders of rec. Jan. 15 Preferred (guar.) 114 Feb. 1 Holders of reo. Jan. 150Newberry (J. J.) Co., pref. (guar.) 511‘ Mar. 1 *Holders of reo. Feb. 16 Amer. Water Works & Elec., corn. (.). 760.Feb. 1 Holders of reo. Jan. 80New Amsterdam Casualty (guar.) 5.500. Feb. 1 *Holders of rec. Jan. 22 Associat Gas & Elec., cl.A (quar.)_...ed (z) Feb. 1 Holders of rec. Dec. 30New England Equity Corp., corn. (qu.)- 58214o Feb. 1 *Holders of ree. Jan. 16 $4 pref. (qu.) (cash or 1-70 eh. 55 Pt.)41 Feb. 1 Holders of ree. Dec. 30New England Grain Prod., pf. . A (qu.) • 31.50 Jan. 15'Holders of rec. Jan. 2 $4 preferred (quar.) *z$1 Feb. 1 *Holders of rec. Jan. 30N.Y. de Foreign Invest., 615% AL (qu.)- 562 He Jan. 15 *Holders of rec. Jan. 13 Associated Teller... Ltd.. 51.50 pt. (qu.)_ '37340 Feb. 2*Holders of reo. Jan. 15N. Y. & Honduras Rosario Mining 25e. Jan. 30 Holders of rec. Jan. 19 Bangor-Hydro Elea. (guar.) •500. Feb. 1 *Holders of Teo. Jan. 11Extra 1214e. Jan. 30 Holders of rec. Jan. 19 Broad River Power, 7% pref. (quar.).. - •116 Feb. 1 *Holders of ree. Dec. 30N. Y. Merchandise Co., Inc., corn. (qu.) 25e. Feb. 1 Holders of rec. Jan. 20 Brooklyn-Manhattan Tr., pref. A (qu.). $1.50 Apr. 15 Holders of rec. Apr. la7% preferred (guar.) 1Q Feb. 1 Holders of rec. Jan. 20 Buff. Niagara & East. Power-North American Trust Shares (1955).  90. Jan. 15 Holders of rec. Dec. 31 First preferred (guar.) .151.25Feb. 2*Holders of rec. Jan. 15North American Trust Shares (1958)___ 9.40. Jan. 15 Holders of reo. Dec. 31 Calgary Power. Ltd.. 6% prof. (Wei 114 Feb. 1 Holders of rec. Jan. 15Northern Bond & Mtge., pref.-Divider:I d omit ted Canada No. Pow. Corp.. corn. (qua?.) 200.Jan. 25 Holders of rec. Dec. 31011 Shares, Inc., pref.-Dividend deferre d Central Hudson Gas dr El., corn. (gu.)_ _ •20a. Feb. 1 *Holders of reo. Dec. 31Owens-Illinois Glass, common (guar.)._ 500. Feb. 15 Holders of rec. Jan. 30 Central & S. W. Util. $7 pr. lien (qu.)..- 551.75 Feb. 15 *Holders of rec. Jan. 30Preferred (guar.) 114 Apr. 1 Holders of reo. Mar. 18 $7 preferred (guar.) *$1.75Feb. 15 *Holders of rea. Jan. 30Pac. Finance Co. of Calif., pref. A (on.). •200. Feb. 1 *Holders of rec. Jan. 15 36 prior lien (guar.) 581.50 Feb. 15 *Holders of rev. Jan. 30Preferred C (guar.) '16340 Feb. 1 *Holders of ree. Jan. 15 Cities Say. Pow. & Lt., $7 pt. (mthly.)- 58 1-3c Feb. 15 Holders of rec. Feb. laPreferred D (guar.) 517140 Feb. 1'Holders of rea. Jan. 15 56 preferred (monthly) 50o.Feb. 15 Holders of reo. Feb. laPackage Machinery. 1st pref. (guar.)... •114 Feb. 1 *Holders of rec. Jan. 20 55 preferred (monthly) 41 2-3c Feb. 15 Holders of reo. Feb. laPark, Austin & Lipscombe, pref.-DIM end ow itted Cleveland Elec. Ill., pref. (guar.) 114 Mar. 1 Holders of rec. Feb. 15aPasswall Corp., 8% pref. and $3 pf.-Di vidend a ornate d. Commonwealth-Edison Co. ((Mari- --- "2 Feb. 1 *Holders of reo. Jan. 15Peoples Ice (Pittsburgh), pref.-Dividen d omit ted. Commonwealth & Southern corn. 
Corp..?guar.)

15a. Mar. 1 Holders of reo. Feb. 50Plume dr Atwood Mfg. (guar.) 550o. Jan. 1 *Holders of rec. Dec. 25 ConsolidatedGas (N. Y.), own. $1 Mar. 15 Holders of ree. Feb. ScQuarterly *50c. Apr. 1 *Holders of reo. Mar. 25 $5 preferred (guar.)  51.25 Feb. 1 Holders of reo. Dec. 28aQuarterly •500. July 1 *Holders of reo. June 25 Consumers Power, $5 prof. (guar.) 51.25 Apr. 1 Holders of rec. Mar. 15Quarterly 5500. Oct. 1 *Holders of ree. Sept. 25 6% preferred (guar.) 114 Apr. 1 Holders of rec. Mar. 15Plymouth Rubber, preferred (guar.).- *134 Jan. 1 *Holders of rea. Jan. 2 8,6% preferred (qean) 1.65 Apr. 1 Holders of rec. Mar. 15Pneumatic Seale Corp.. pref. (guar.).- *17140 Jan. 1  7% preferred (guar.) 114 Apr. 1 Holders of rec. Mar. 15Porcelain Enamel & Mfg.. corn. (qu.)._ 5114 Jan. 2*Holders of reo. Dec. 21 6% preferred (monthly) 50o.Feb. 1 Holders of reo. Jan. 15Flrst and second preferred (guar.)._ 5134 Jan. 2'Holders of reo. Dec. 31 8% preferred (monthly) 50c. Mar. 1 Holders of rec. Feb. 15Power & Rail Trusteed Shares (guar.)... •120 Jan. 1 *Holders of rec. Dec. 31 6% preferred (monthly) 50e. Apr. 1 Holders of rec. Mar. 15Pressed Metals of Amer., corn. (guar.).- 91334c Jan. 2 Holders of reo. Dec. 15 6.6% preferred (monthly)..., 550.Feb. 1 Holders of reo. Jan. 15Process Corporation (guar.) 'Sc. Feb. 1 *Holders of ree. Jan. 21 6.6% preferred (monthly) Mc Mar. 1 Holders of rec. Feb. 15Procter & Gamble Co.. corn. (guar.)._ _ _ 600. Feb. 15 Holders of rec. Jan. 250 6.6% preferred (monthly) 55e Apr. 1 Holders of reo. Mar. 16Public) Pon% Trust Shares, ser A reg.__ _5 14.957c Jan. 15'Holders of rec. Dec. 31 Edison Elec. 111., Boston (quar.) 3.40 Feb. 1 Holders of rec. Jan. 11Series A, coupon 5 14.957c Dec. 31 "Holders of coupon No. 4 Electric Bond & Share. $6 prof. (guar.).- $1.50 Feb. 1 Holders of roe. Jan. 9Publie Utility Corp. (quar.) '31.75 Feb. 10 *Holders of reo. Jan. 30 $5 preferred (guar.) $1.25 Feb. 1 Holders of ree. Jan. 9Extra 531 Feb. 1 *Holders of rec. Jan. 20 Electric Power Assoc.. corn. & 01. A (on.) 25a. Feb. 1 Holders of rec. Jan. 15Pullman, Inc. (guar.) 5750. Feb. 15'Holders of reo. Jan. 23 Electric Power & Light, corn. (guar.).- 25c Feb. 1 Holders of roe. Jan. 90Republic Service. pref. (qear-) 551.50 Feb. 1 *Holders of rec. Jan. 15 Com, allotment etfs. full paid (on,).. 1210 Feb. 1 Holden of rec. Jan. 911Reserve Invest., pref. (guar.) '134 Jan. 16 *Holders of reo. Jan. 9 Com, allotment ctfs. 90% paid (on.).. 11140 Feb. 1 Holders of roe. Jan. 90Royal Typewriter. oom.-Dividend de tarred. Second preferred A (guar.) 5.114 Feb. 1 *Holders of reo. Jan. 9Preferred (guar.) 5314 Jan. 18 *Holders of reo. Jan. 14 Empire District El. Co.. 6% pt. (mthly.) 500 Feb. 1 Holders of rec. Jan. 15Ryerson (Joseph T.) & Son.-No action t aken o n Feb. dividend Em pire Gaa dr Fuel. 8% pt. (mthly.) 862-3c Feb. 1 Holders of rec. Jan. 15aSt. Lawrence Flour Mills, pref. (guar.)._ 134 Feb. 1 Holders of rec. Jan. 20 7% preferred (monthly) 58 1-3c Feb. 1 Holders of rec. Jan. 15aSanford Mills •260. Jan. 15 *Holders of rec. Jan. 5 614% preferred (monthly) 541-Cc Feb. 1 Holders of reo. Jan. 15aSavannah Sugar Refg.. corn. (quar.)-_ $1.50 Feb. 1 Holders of rec. Jan. 15 6% preferred (monthly) 50e Feb. 1 Holders of rec. Jan. 15aPreferred (guar.) 134 Feb. 1 Holders of rec. Jan. 15 Foreign Power Securities. 6% prof. (qu.) 114 Feb. 15 Holders of rec. Jan. 31Schnebbe Fire Prot. Eng.. com.-Divlde nd omi tted. Frankford & Southwark Phila. Pass Hy- *$4.50 Apr. 1 *Holders of roe. Mar. 1Class A (quar.) 5500.Jan. 15 *Holders of rec. Dec. 31 Hamilton Bridge, pref. (guar.) 114 Feb. 1 Holders of rec. Jan. 15$3 preferred (guar.) 5760.Jan. 15 *Holders of rec. Dec. 31 Hartford Electric Lizht (guar.) 56814 Feb. 1 *Holders of rec. Jan. 15Seaboard Surety Co. (guar.) 12140 Feb. 15 Holders of rec. Jan. 31 Havana Elec. & Utilities. tat p1. (q1E)- $1.50 Feb. 15 Holders of rec. Jan. 14Securities Co. (New York) 5.214 Jan. 15 *Holders of reo. Dec. 31 $5 preferred (guar.) 51.2 Feb. 15 Holders of rec. Jan. 14Security Storage, Pref. B.-Dividend ow Med. Hawaiian Electric (monthly) •15o Jan. 20*Holders of rec. Jan. 15Security Title Ins. & Guar., pref 5314 Jan. 1 *Holders of rec. Deo. 31 Illinois Northern Utilities. pref. (guar.). •114 Feb. 1'Holders of rec. Jan. 15Segal Lock & Hardware. pref. (guar.).- 58714c Jan. 25 *Holders of ree. Jan. 15 Illinois Pow. & Lt. Corp., 56 pref. (qu.) $1.50 Feb. 1 Holders of rec. Jan. 9Selby Shoe, common (guar.) 5350. Feb. 1 *Holders of rec. Jan. 20 Internat'l Utilities 57 prior pref. (guar.). '$1.75 Feb. 1 *Holders of rec. Jan. 15Preferred (guar.) •114 Feb. 1 *Holders of rea. Jan. 20 $3.50 prior preferred (guar.) '874c Feb. 1 *Holders of rec. Jan. 15Service Stations, Ltd.. pref. A (Mi.).- 134 Feb. 1 Holders of rec. Jan. 15 Keystone Telephone of Phila.. $3 pf. (qu) *75e Feb. 1 *Holders of rec. Jan. 218% preferred (guar.) 114 Feb. 1 Holders of reo. Jan. 15 lone Star Gas. prof. (guar.) '$1.63Feb. 1 *Holders of reo. Jan. 20Seton Leather-Dividend omitted. Middle West Utilities, corn .(1n comatk.) /2 Feb. 15 Holders of rec. Jan. 1511Shaw-Walker Co., pref. (quar.) '134 Jan. 5*Holders of rec. Dec. 31 $8 preferred (guar.) (z) Feb. 15 Holders of ree Jan. 15Silver Rod Stores. pref •334 Feb. 15 *Holders of no. Feb. 15 Milwaukee Elec. Ry. & Light. pref. OW 114 Feb. 1 Holders of rec. Jan. 20aSlIverwood's Dairies, corn, and class A-Divide nds oral tted. Mohawk Hudson Power, Prof. (guar.)._ $1.75 Feb. 1 Holders of rec. Jan. 15Preferred (guar.) 5114 Jan. 2*Holders of ree. Dec. 28 Montreal L. H. & P. Consol. (guar.)... 38c Jan, 31 Holders of rec. Dec, 31Simpson,. Ltd.. pref. (guar.) 194 Feb. 1 Holders of rec. Jan. 20a Mountain States Power. pref. (guar.)... 114 Jan. 20 Holders of rec. Dee. 31Sinclair Congo'. Oil, pref. (guar.) *2 Feb. 15"Holders of roe. Feb. 1 Municipal Service. pref. (guar.) •114 Feb. 'Holders of rec. Jan. 15Smith Agricultural Chem., corn, (guar.). *12140 Feb. 1 "Holders of rec. Jan. 21 Mutual Telco. (Hawaii) (811111Y-) • flo Feb. 'Holders of rec. Jan. 18Preferred (guar.) 5114 Feb. 1 *Holders of rea. Jan. 21 National Electric Power. corn. A (guar.). •45c. Feb. *Holders of rec. Jan. 8Spitzer Properties. pref. (guar-) *3714c Jan. 25 *Holders of ree. Dec. 31 National Power & Light. $13 pref. (guar.) 51.50 Feb. 1 Holders of rec. Jan. 9Sun Realty. pref. (guar.) •1140 Jan. 1 *Holders of rec. Dec. 26 Nevada-California Electric, pref. (guar.) 114 Feb. 1 Holders of rec. Dec. 300Traders Finance Corp.. pref. A (guar.) •114 Jan. 2'Holders of rec. Dec. 15 North Amer. Gas & Elec., class A •100. Feb. 1 *Holders of rec. Jan. 15Preferred B (guar.) *2 Jan. 2*Holders of rec. Dec. 15 $5 preferred (guar.) *EL Feb. 1 *Holders of rec. Jan. 15Trustee Stand. 011 She., ser. A____*22.1030.Jan. 15 Holders of Coup. No. 7 North American Light de Power-Union Oil Associates (guar.) •34o. Feb. 10 *Holders of rec. Jan. 18 Common (in common stock) 12 Feb. 15 Holders of rec. Jan. 20Union Oil of Calif. (guar.) •350. Feb. 16 "Holders of rec. Jan. 18 $13 preferred (guar.) 81.50 Apr. 1 Holders of roc Mar 19United Ins. Trust Sim., ger. F reg----* 15.08e Feb. 1 *Holders of reo. Dec. 31 NopprrerethfreerrStlire((Gr:saarr...lref. (guar.) •19,4 Apr. 1 *Holders of rec. Mar. 10Series F coupon • 15.08c Feb. 1    •1si July 1 *Holders of rec. June 10U.S. de British Internet% class A and pre f.- DI vIdends omitted-   •116 Oct. 1'Holders of rec. Sept. 10U.S. & Foreizn Securities, 1st pref. (qu.) $1.50 Feb. 1 Holders of rec. Jan. 23 Northern N. Y. Utilities. prof. (qua?.).. IQ Feb. 1 Holders of rec. Jan. 11Universal Winding. pref. (guar.) •114 Feb. 1 'Holders of reo. Jan. 20 Northern Ontario Pow.. Ltd., corn. (qu.) 50c. Jan, 25 Holders of rec. Dec. 31Urban Mtge. Co., Ltd., prof •314 Jan. 25 *Holders of rec. Dec. 31 6% preferred (guar.) 114 Jan, 25 Holders of rec. Dec. 31Van der Kamen Holland Dutch Bak.- Nor. States Power (Del.). corn. A (guar.) 2 Feb. 1 Holders of rec. Dec. 31$8.50 preferred (guar.) • $1.825 Jan. 1 *Holders of tee. Dee. 10 7% Preferred (guar.) 11/ Jan, 20 Holders of rec. Dec. 31Van Dusan Harrington. pref. (guar.).- *114 Jan. 1 *Holders of rec. Dee. 20 8% preferred (guar.) 114 Jan. 20 Holders of rec. Dec. 31Victor Talking Machine. corn. (guar.).- 551 Feb. 1'Holders of rea. Jan. 13 Ohio Pub. Seri. Co.. 7% PI. (monthly). 58 1-8c Feb. 1 Holders of rec. Jan. 154Washington Motor Coach. Inc. (qu.)--- 5$1 Jan. 1 *Holders of Tea. Jan. 1 6% Preferred (monthly) 50c.Feb. 1 Holders of rec. Jan. 150Western Insurance Securities, Prof. (on.) 5114 Jan. 2  5% preferred (monthly) 41 2-3c Feb. 1 Holders of sec. Jan. 150Weston (Geo.), Ltd., pref. (guar.) 114 Feb. 1 Holders of reo. Jan. 20 Pacific Lighting Corp.. corn. (OUST.).... 75e. Feb. 15 Holders of reo. Jan. 2011WU-Low Cafeterias. pref. (guar.) 531 Feb. 1 "Holders of ref:. Jan. 21 Pacific Northwest Public Service-White Rock Mineral Springs, oom. (qu.) 1 Apr. 1 Holders of rec. Mar. 15 7.2% first preferred (quar.) •1.80 Feb. 1 *Holders of rec. Jan. 15First preferred (guar.) 114 Apr. 1 Holders of reo. Mar. 15 Pacific Public Service, 1st pref. (guar.) - 3214o.Feb. 1 Holders of rec. Jan. 15Second preferred (guar.) 5 Apr. 1 Holders of rec. Mar. 15 Peoples Gas Light & Coke (guar.) 2 Jan, 18 Holders of rec. Jan. 40Woolworth (F. W.) Co. (guar.) 560o. Mar. 1'Holders of rec. Feb. 10 Philadelphia Co., corn. (guar.) 550.Jan. 25 Holders of rec. Doe. 3I5Yosemite Holding Corp.. pref. (guar.).- 587340 Jan. 7*Holders of rea. Dec. 15 Philadelphia Electric Co., pt. (quar.)... 11.25 Jan. 31 Holders of rec. Jan. 90
Philadelphia Suburban Water. pref. (qu.) 114 Mar, 1 Holders of reo. Feb. 1211Below we give the dividends announced in previous weeks Power Corp. of Canada. Ltd.. corn. (qu.) 1511o. Feb. 20 Holders of rec. Jan. 30and not yet paid. This list does not .include dividends an- Public Service of Colorado-

Preferred (monthly) 58 Feb. 1 Holders of rec. Jan. 15anounced this week, these being given in the preceding table V; preferred (monthly) 
Soc.7%

Feb. 1 Holders of rec. Jan. 15a
54 preferred (monthly) 

Public Serv . Corp .of N .J .,6%Pf .(mthly
41 2-3c

50a.
Feb. 1
Jan. 30

Holders of rec. Jan. 15a
Holders of rec. Jan. 2aPer When Books Closed. .)

Public Service Co. of Nor. Illinois-Name of Company. Cent. Payable. Days Inclusive. No par and 5100 par cam. (guar.). -- •52 Feb. 1 *Holders of rec. Jan. 157% preferred (guar.) '134 Feb. 1 "Holders of rec. Jan. 15Railroad (Steam).
'114 Feb. 1 "Holders of roe. Jan. 15Alabama Great Southern, preferred.... $2 Feb. 13 Holders of roe. Jan. 8

Rall%waPyreaferifiegdhtfesuecaur.riltim oom. (go.).
50a. Feb. 1 Holders of ree. Jan. 15Attn. Topeka & Santa Fe, corn. (guar.). 114 Mar. 1 Holders of ree. Jan. 29a Preferred (guar.) 134 Feb. 1 Holders of Tee. Jan. 15Prof erred 214 Feb. 1 Holders of rea. Dec. 31a Rhine Westphalia Elec. Power-Augusta 01 Savannah 5214 July 5  American shares 31.06 Jan. 22 Holders of rec. Jan. 15aExtra •25a. July 5  Rhode bald. Pub. Serv.. cl. A (guar.)._ '51 Feb. 1'Holders of reo. Jan. 15Semi-annual 5214 Jan5 '33  Preferred (guar.) *50o. Feb. 1 *Holders of roe. Jan. 15Extra "250.Jan5 '33  South Pittsburgh Water, 5% Pr. WILL_ 551.25 Jan. 19 *Holders of rec. Jan. 8Baltimore de Ohio, pref. (guar.) 1 Mar. 1 Holders of reo. Jan. 16a Southern Calif. Edison. corn. (guar.)... 50a.Feb. 15 Holders of rec. Jan. 20aCanada Southern 114 Feb. 1 Holders of roe. Dec. 28a Southern Canada Power. corn. (guar.)._ 1250.Feb. 15 Holders of rec. Jan. 30Chicago Great Western, preferred 650e Jan. 20 Holders of rec. Jan. 7a Standard Gas & Elec. Co., cons. (guar.). 87140.Jan. 25 Holders of rec. Dec. 31aCincinnati Northern *6 Jan. 30 *Holders of reo. Jan. 21 $6 prior preference (guar.) $1.50 Jan. 25 Holders of rec. Dec. 81aCleve. CM. Chic. & St. Louts. Pt. ((BO - 114 Jan. 30 Holders of roe dJan. 21a $7 prior preference (guar.) 
$501.706.

Jan. 25 Holders of rea. Dec. 31aConnecticut & Passumpele Rivers, pf___ •3 Feb. 1 *HolCers of rec. Jan. 1 Stand. Pow. & corn. &corn. B Mar. 1 Holders of reo. Feb. 11Cuba RR., pref. (guar.) 114 Feb. 1 Holders of rec. Jan. 15a Preferred (guar.) 116 Feb. 1 Holders of rec. Jan. 18East Penn *51.50 Jan. 19 *Holders of rec. Jan. 9 Standard Teton. (Del.) pref. (guar.).- 551.75 Feb. 1 *Holders of rec. Jan. 15Great Northern preferred (guar.) 1 Feb. 1 Holders of rec. Dec. 29a Toledo Edison Co. 7% PI. (mthly.)--- 68 1-3o. Feb. 1 Holders of reo. Jan. 15aHudson & Manhattan, prof 214 Feb. 15 Holders of rec. Feb. la 8% preferred (monthly) 500. Feb. 1 Holder, of rea. Jan. 15aKansas City St. L. & Chic.. •114 Feb. 1 *Holders of rec. Jan. 20 5% preferred (monthly) 4 1 2-3e. Feb. 1 Holders of rec. Jan. 15a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Tacony-Paimyra Bridge, pref. (guar.).-
United Light & Power, com. A & B (qu.)
Un. Lt.&Rys.(Del.)7% pr.pf.(mttily.)*5
6.36 prior pref. (monthly) 
6% prior pref. (monthly) 

United Ohio URI., 6% pr pf. (qu.) 
U.S. Electric Power. pref. (guar.) 
West Penn Electric Co., 7% pref. (qu.)
6% preferred (guar.) 

West Penn Pow. Co.. 7% pref. (quar.) 
6% preferred (guar.) 

York Rys., pref. (guar.) 

Trust Companies.
Corn Exchange Bank Trust (qu.) 

Miscellaneous.
Abraham & Straus. Inc., pref. (guar.). - -
Adams (J. D.) Mfg. (guar.) 
Adams Millis Corp., com. (guar.) 

Firit preferred (guar.) 
Alaska Juneau Gold Mining (qu.) 
Allied Chemical & Dye, com. (guar.).  
Allis-Chalmers alfg., co ninon (quar.)-
Alpha Portland Cement, com. (quar.) 
Altorfer Bros. Co.. cony. pref. (qu -  
Amerada Corporation (guar.) 
American Can, MIMI= (guar.) 
American Coal (guar.) 
American Home Prod. Corp. 

(mthly.).American Ice, corn. (guar.) 
Preferred (guar.) 

American Machine & Fdy.. com. (guar.)
Amer. Shipbuilding, corn. (guar.) 

Preferred (guar.) 
Amer. Smelt & Refining, corn. (quar.)- -

First preferred (guar.) 
Second preferred (guar.) 

Amer. Thermos Bottle, class A (quar.)..
Andre Citroen Corp.-
Am. dep. rcts. for B bearer shares_ _

Archer-Daniels-Midland Co., pref. (qu.)
Associated Standard 011 Shares •
Atlas Drop Forge-Dividend omitted.
Atlas Powder, pref (guar ) 
Austin Nichols & Co., prior A (guar.) -  
Balaban & Katz, corn. (guar.) 
7% preferred (guar.) 

Bancllni Petroleum (monthly) 
Beatty Bros., Ltd. com. A (guar.) 

First preferred (guar.) 
Belding-CortIceill, Ltd. com. (quar.) 
13enerictal Industrial Loan. com (qu ) 

Preferred (guar.) 
Bethlehem Steel, corn. (guar.) 
Hinman Electric Co., com. (guar.) 
$7 preferred (quar.) 

Bloomingdale Bros., pref. (guar.) 
Bon Anil Co.. corn. A (guar.) 
Corn. B (guar.) 
Coro. 13 (extra) 

Borden Co., com. (guar.) 
BOSS Mfg.. common (guar.) 
Brach (E. J.) & Sons (gear.) 
Briggs Manufacturing, corn. (quar.)
British-American Tobacco, ord. (final) _ _

Ordinary ,interim) 
Broadway Dept. Store, pref. (guar.)._..
Brown Shoe, pref. (guar.) 
Bullocks, Inc. pref. (guar.) 
Burma Corp.. Ltd., Am. dep. rots 
Bush Terminal. corn. (guar.) 
Dyers (A. M.) Co.. pref. (guar.) 
Cabot (Godfrey L.), Inc 
Canadian Bronze, com. (guar.) 

Preferred (gear.) 
Canadian Car & Fdy., corn. (guar.) 
Canadian Foreign Investment. pf. (nu.).
Canadian Industries, Ltd.. com. (guar.).
Carman & Co., Inc.. class A (qUar.). - -
Cartier, Inc., 7% pref. (guar.) 
Central Illinois Securities. cony. Pf. (qu.)
Century Ribbon Mills, Inc.. pref. (gu.)-
Cerro de Pasco Copper Corp. (qu.) 
Cherry-Burrell Co., pref. (guar.) 
Chicago Yellow Cab (guar.) 
Cities Service Co., com. (monthly) 
Cora. (payable in cons. stk.) (monthly)
Preferred B (monthly) 
Prof. and preference BB (monthly)__ _

Cluett. Peabody & Co.. Inc., corn. (qui -
Coca Cola Bottling Co. of St. L. (guar.) _

Quarterly 
Quarterly 

Colgate Palmolive Peet Co., corn (qu.).
Preferred (guar.) 

Columbian Carbon (guar.) 
Commercial Finance Corp., lira 
Consolidated Cigar Corp.. Pr. Pref. (gu.)
Fret, rred (guar.) 

Consolidated Laundries. pref. (guar.)--*
Consolidated Royalty 011 (guar.) 
Coon (W. B.) CO.. 7% prof. (quar.) 
Corn Products Refit.. corn. (guar.) 
Crowell Publishing 7% pref 
Crown Zellerbach Corp., pref. A (guar.).

Preferred B (guar.) 
Crum & Forster. preferred (guar.) 
Deposited Insurance Shares, ser. A-- -
Dome Mines. Ltd. (guar.) 
Dominion Tar & Chemical. pref. (guar.).
Du Pont (E. I.) de Nemours dr Co.-
Debenture stock (guar.) 

Eastern Dairies (guar.) 
Eastern Food Corp., class A (guar.)----

Class A (guar.) 
Eastern Theatres, Ltd., pref 
Eaton Azle & Spring, common (quar.)._
Eureka Pipe Line Mar./ 
Ewa Plantation (quarterly) 
Exchange Buffet Corp 
Faber. Coe & Gregg, Pref. (guar.) 
Fair (The), pref. (guar.) 
Faultless Rubber, corn. (guar.) _ - - -
Federal Knitting Mills, corn. (qu.) 
Firestone Tire & Rubber, corn. (quar.)__
Foundation Co. of Canada. corn. (qu.)--
Gardner-Denver Co.. pref. (guar.) 
General Cigar Co.. Inc.. com. (qu.) 

Preferred (qua.'.) 
General Electric, common (guar.) 

Special stock (guar.) 
General Foods Corp., corn. (guar.) 
General Mills, COM. (guar.) 
General Motors Corp.. 55 pref. (quar.)_
General Public Serv.. $6 Prof. (qu.) 
$5.50 preferred (guar.) 

General Stockyards Corp., corn. (quar.)_
68 preferred (guar.) 

Gillette Safety Razor. pref. (guar.) 
Gimbel Bros.. pref. (guar.) 

•11i
25e.

8 1-3o
.53o.
"500

•1%
13(
114
13j
114

*623ic

$1

Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Feb. 1

Feb. 1

13j Feb. 1
•30c. Feb. 1
50o. Feb. 1
134 Feb. 1
1214c Feb. 1
$1.50 Feb. 1

12340. Feb. 15
25c. Jan. 25
.75c. Jan. 30

500. Jan. 30
$1 Feb. 15
$1 Feb. 1
350. Feb. 1
50c. Jan. 25

51.50 Jan. 25
35c. Feb. 1

$1.25 Feb. 1
'134 Feb. 1

12340 Feb. 1
134 Mar. 1
134 Mar. 1
•150. Feb. 1

(1) Jan. 21
'134 Feb. 1
14.03c Feb. 1

113 Feb 1
3734c. Feb. 1
*75o. Apr. 2
•1% Apr. 2
.5c. Jan. 20
1250. Feb. 1
134 Feb. 1
134 Feb. 1
3730 Jan 30
8734c Jan. 30
50c. Feb. 15

•1210 Feb. 1
.$1.75 Feb. 1
13( Feb. 1

51 Jan. 31
500. Jan. 17
501. Jan. 17
75e. Mar. 1
I Feb. 15
*250. Mar. 1
25c Jan, 25
(0) Jan. 25
(0) Jan. 25

Feb. 1
134 Feb. 1

•134 Feb. 1
"(o) Feb. 20
8234c. Feb. 1
134 Feb. 1

415 Jan. 30
3131c. Feb. 1
134 Feb. 1
t25c Feb. 29
2 Feb. 1

*6234c Jan. 30
50c Mar. 1
.134 Jan. 30
*37340 Feb. 1

114 Mar. 1
25c. Feb. 1

Feb. 1
50c Mar. 1
234c Feb. 1
134 Feb. 1
Sc.Feb. 1
50c Feb. I
50o Feb. I
*40c Apr. 15
*40c July 15
.40c Oct. 15
8234c. Jan. 19

134 Apr. 1
75o Feb. 1
*50c Jan. 20
1§4 Feb. I
134 Mar. 1

$1.875 Feb. 1
'Sc.Jan. 25

O114 Feb. 1
75c Jan. 20

*334 Feb 1
3734c Mar. 1
3734c Mar. 1
*2 Mar. 31
*11.50 Feb. 1
250 Jan. 20

1134 Feb. 1

114 Jan, 25
250. Feb. 1
75c. Apr. 1
75c. July 1
313 Jan. 30
1213c Feb. 1
1 Feb. 1
'60c. Feb. 15
6 14 cc Jan. 30
•114 Feb. 1
•154 Feb. 1
500. Apr. 1
62340 Feb. 1
25c Jan. 20
25c Feb. 16

Feb. 1
$1 Feb. 1
134 Mar. 1
40c Jan. 25
15c Jan. 25
750. Feb. 1
75c Feb. 1

51.25 Feb. I
*51.50 Feb. 1
$1.375 Feb. 1

75c Feb. 1
$1.50 Feb. 1
$1.25 Feb. 1
134 Feb. 1

•15.‘

•1q

•1X'

*Holders of rec. Jan. 10
Holders of rec. Jan. 150

'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
'Holders of rec. Jan. 15
*Holders of rec. Jan. 9
*Holders of rec. Jan. 2
Holders of rec. Jan. 200
Holders of rec. Jan. 200
Holders of rec. Jan. 50
Holders of rec. Jan. 5a

'Holders of rec. Jan. 20

Holders of rec. Jan. 210

Holders of rec. Jan. 150
*Holders of rec. Jan. 15
Holders of rec. Jan. 19a
Holders of rec. Jan. 19
Holders of roe Jan. 90
Holders of rec. Jan. 11a
Holders of rec. Jan. 23a
Holders of rec. Jan. 2.

'Holders of rec. Jan. 15
Holders of rec. Jan. 150
Holders of rec. Feb. 2.
Jan. 12 to. Feb.. I
Holders of rec. Jan. 14 ,
Holders of roc. Jan. 40
Holders of roc. Jan 46

Holders of rec. Jan. 210
Holders of rec. Jan. 15a

*Holders of rec. Jan. 15
Holders of reo. Jan. 150
Holders of rec. Feb. 50
Holders of rd. Feb. d5a
*Holders of rec. Jan. 20

*Holders of rec. Jan. 14
'Holders of rec. Jan 20
*Holders of reo. Jan. 15

Holders of rec Jan 20a
Iloiders of rec. Jan. 150
"Holders of rect. Mar. 19
"Holders of rec. Mar. 19
*Holders of reo. Dee 31
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of roe. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 180

*Holders of rec. Jan. 15
'Holders of rec. Jan. 15
Holders of rec. Jan 200
Holders of rect. Jan. 140
Holders of rec. Jan. 14
Holders of rec. Jan. 14
Holders of rec. Feb. 150
Holders of tee. Jan. 30

*Holders of rec. Feb. I3
Holders of rec. Jan. ha
See note (o).
See note (o).
*Holders of rec. Jan. 18
Holders of rec. Jan. 200

*Holders of roe. Jan. 11
*Holders of rec. Jan. 14
Holders of rec. Jan. 8a
Jan. 17 to Jan. 28

'Holders of rec. Jan. 15
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Feb. 15
Holders of roe. Jan. 15
Holders of rec. Dec. 31
Holders of rec. Feb. 15

*Holders of rec. Jan. 15
'Holders of rec. Jan. 20
Holders of rec. Feb. 200
Holders of rec. Jan. 140
*Holders of rec. Jan. 15
Holders of rec. Feb. 19a
Holders of rec. Jan. I50
Holders of rec. Jan. 15a
Holders of rec. Jan. 150
Holders of rec. Jan. 15a
Holders of rec. Jan. 210

*Holders of rec. Apr. 5
*IIolders of rec. July 5
*Ilolders of rec. Oct. 5
Holders of reo. Jan. I2a
Holders of roe. Mar. 106
Ho ders of rec. Jan. 15a
*Holders of rec. Dec. 31
Holders of rec. Jan. I5a
Holders of tea. Feb. 15a

*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 12
Holders of rec. Jan. 50

*Holders of rec. Jan. 25
Holders of rec. Feb. 13
Holders of rec. Feb. 13

*Holders of rec. Mar. 21
*Holders of tee. Jan. 2
Holders of rec. Dec. 31a
Holders of rec. Jan. 6

Holders of rec. Jan. 9a
Holders of rec. Jan. 15

Holders of rec. Dee. 31
Holders of rec. Jan. 15a
Holders of rec. Jan. 15
*Holders of rec. Feb. 5
Holders of rec. Jan. 15a

*Holders of rec. Jan. 20
*Holders of rec. Jan. 20

Mar 18
Holders of roe. Jan. 150
Holders of rec. Jan. 50
Holders of rec. Jan. 30

*Holders of rec. Jan. 21)
Holders of rec. Jan. 180
Holders of rec. Feb. 200
Holders of rec. Dec. 18a
Holders of roe. Dec. 18a
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
Holders of rec. Jan. 4a
*Holders of rec. Jan. 22
*Holders of too. Jan. 22
Holders of roe. Jan. 15
Holders of rec. Jan. 15
Holders Of rec. Jan. 5a
Holders of rec. Jan. 15a

Miscellaneous (Continued).
Gold Dust Corp.. nom. (guar.) 
Goodyear Tire & Rub., corn. (guar.)__
Gotham Silk Hosiery, pref. (guar.) 
Government Gold Mining Areas-
Am. dep. rots. for registered shares__
Am. dep. rcts for old reg. shares 

Granby Cons. Min. Smelt. & Pow. (qu.)
Harbison-Walker Refract., pref. (qu.)--
Hercules Powder, pref. (guar.) 
Hershey Chocolate, corn. (guar.) 

Convertible preferred (guar.) 
Convertible preferred (extra) 

Hollinger Consol. Gold Mines 
Home Credit (Baltimore). Prof 
Homestake Mining (monthly) 
Horn & Hardart (N. Y.). cam. (quar.)
Indiana Pine Line Co. (guar.) 
Industrial & Power Securities (quar.)- - -

Quarterly 
Quarterly 
Quarterly 

Inter-Island Steam Nay. (monthly) - -
Internat. Cigar Machinery (guar.) 
Internat'l Nickel of Canada, pref. (qu.)_
7% pref. ($5 par) (guar.) 

International Printing Ink, pref (guar.).
International Shoe, pref. (monthly). - -

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Jantzen Knitting Mills, com 
Johns-Manville Corp., corn. (guar.)- -  
Journal of Commerce Corp., pf. (qu.)-- -
Kaufmann Dept. Stores, corn. (guar.).  
Kayser (Julius) & Co. com. 

(quar.)--
-

Knudsen Creamery, class A & 13 (quar-.)
Kress (S. II.) & Co., corn. (guar.) 

Special preferred (guar.) 
Kroger Grocery & Baking-
7% second preferred (guar.) 

Lane Bryant, Inc., prof. (guar.) 
Lawbeck Corp., Prof. (guar.) 
Letcourt Realty Corp.. corn. (quar.)..-  
Limestone Products. 7% pref. (guar.) -  
Link Belt Co., com. (guar.) 

Preferred (guar.) 
Liquid Carbonic Corp.. corn. (guar.)
Loew's Boston Theatres (guar.) 
Loose-Wiles Biscuit. corn. (guar.) 
Common (extra) 

Lord &Taylor, second prof. (gar.) 
Lucky Tiger Combination Gold Min.-
Common 
Common 
Quarterly 

M-A-C- Plan, Inc., pref. (guar.) 
Macfadden Publications, Inc., pref 
MacKinnon Steel Corp.. 1st prof. (guar.)
Macy (IL II.) & ommon 
Common payable Co.,in common stock...

Mansfield Theatres (Toronto) 
Maytag Co.. let pref. (quar.) 
Cumulative preference (guar.) 

McCall Corporation, com. (guar.) 
McCrory Stores Corp., Prof. ((Mari--
McLeod 011 (No. 1) 
Melville Shoe Corp., com. (guar.) 

First preferred (guar.) 
Second preferred (cillar.) 

Merchants Beteg., common (extra).-  
Preferred (gear.) 

Mexican Petroleum. pref. (guar.) 
Minnesota Valley Can., pref. (quar.)- -
Miss. Val. MIL Invest., $6 Dr.11en
Medina Mfg. (guar.) 
Mutual Finance Corp. (Mass.) Met 
National Carbon, pref. (guar.) 
National Distillers Products com. (guar.)
National Lead, pref. B (gar.) 
National Tea, pref. (guar.) 
National Weaving, prior preferred 
Newberry (J.J.) Realty Corp.,pf. A (qu)

Preferred B (quar.) 
New England Grain Products-
Corn. (1-100 share in pref. A stoek)..  

New Jersey Zino (guar.) 
New York Merchandise, Com. (guar.)-

Preferred (guar.) 
North American Match Corp 
Northwest Engineering, com. (quar.).__
Gnomes, Sugar (monthly) 
Outlet Co. com. (guar.) 

First preferred (guar.) 
Second preferred (guar.) 

Pan Amer. Petrol & Transport-
Corn, and com. B (guar.) 

Penman's Ltd., preferred (guar.) 
Penn Traffic 
Philadelphia Bourse. corn. (guar.) 

Preferred (guar.) 
Philadelphia Insulated Wire 
PhIllIps-Jones Corp., pref. (guar.) 
Plymouth Cordage (guar.) 
Public Utility Invest., $5 pref. (gu.)..
Quaker Oats, preferred (guar.) 
Raymond Concrete Pile. pref. (guar.)_.
Reed (C. A.) Co., class A (gier.) 

Class B (guar.) 
Rich Ice Cream (guar.) 
Riverside Cement, pref. (guar.)  
Roos Bros. (Del.), com. (guar.) 

Preferred (guar.) •
Rose's 5-10 & 25 Ct. Stores. Pt. (Q11.)-  -
Russell Motor Car Co., Ltd., corn. (qu.)

Preferred (guar.) 
Ruud Mfg. (guar.) 
St. Joseph Lead Co. (guar.) 
Salt Creek Producers Assn. (gear.) 
San Francisco Rem. Loan Assn. (quar.) -
Savage Arms, 20 pref. (guar.) 
Scott Paper, pref. A (guar.) 

Preferred B (guar.) 
Sears, Roebuck & Co. (guar.) 
Seeman Brothers, Inn., com. (quar.) 
Servel, Inc., preferred (No. 1) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Sharp & Dohme, Inc.. cony. pref. (qu.)-
Solvay Amer. Invest.. pref. (gusn) 
Sparks, WithIngton Co., pref. (quar.)._

Preferred (guar.) 
Squibb (E. R.) & Sons, corn. (guar.).-

Preferred (guar.) 
Stanley Works, pref. (quar.) 
Steel Co. of Canada. corn. & pref. (quar.)
Superior Port. Cement, class A (mthly.) -
Suburban Elec. Secure., 1st pref. (qu.)..
Sweets Co. of America, Inc. (quar.)--  
Swift International 

6233c
25c.
134

.45
"45
1234e
134

•1,i4
$1.50
$1
$1

5c.
.8714c

65e.
623ic
250.
25e.
25c.
25a.
250.

'100.
6234e.

*8.•4c.
113
*500.
*50c.
*50c.
*50c.
'500.
"50.
250.

•11‘
25o.
250.

.3730
250.
*15c.

134
154
134
•40c.
'6234c

30c.

Feb.
Feb.
Feb.

Jan. 2
Feb. 1
Feb.
Jan. 2
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 2
Apr.
Jan. d2
Feb.
Feb. 1
Mar.
June
Sept.
Dec.
Jan. 3
Feb
Feb.
Feb.
Feb.
Feb.
Mar.
Apr.
May
June
Feb.
Jan. 1
Feb. 1
Jan. 2
Feb.
Feb. 2
Feb.
Feb.

Feb.
Feb.
Feb.
Feb. 1
Apr.
Mar.

'134 Apr.
50c. Feb.
*15o. Feb.
850. Feb.
100. Feb.
*2 Feb.

Jan. 2
•30. Apr. 2
.3c. Apr. 2
*301. Feb.
$3 Jan. 2
154 Feb.
75c. Feb. 1

f5 Feb. 1
Jan. 3

$1.50 Feb.
75c. Feb.

62340. Feb.
114 Feb.
•5c. Jan. 2
50e. Feb.

'134 Feb.
*714e. Feb.
*El Feb.
*13j Feb.
2 Jan. 2
154 Feb.
$1.50 Feb,
*25o. Feb.
750. Jan. 2
2 Feb.
50c. Feb.
134 Feb.

13340. Feb.
•334 Jan. 3
'154 Feb.
•114 Feb.

41314

Feb.
50c. Feb. 1

"25c. Feb.
051.75 Feb.
31 Feb. 1
*25e. Feb.
*200. Jall 2
SI Feb.
154 Feb.
114 Feb.

40e. Jan. 2
114 Feb.
7140. Feb.

*El Jan. 3
*51.50 Jan. 3
$1 Feb.
13,1 Feb.

•l'i Jan. 2
*51.25 Feb.
•114 Feb. 2
*750. Feb.
50c. Feb.

12.301c. 1.F'eobb..

*5•110.5°c. Feb 
Feb.

$1.625 Feb.
•11j Feb.

:r Feb.e% • 
Feb.

•2150 0 Na. Feb.3 . 2

250. Fob. 3
'8714c 

Mar.a 

Feb. 1
134 Feb.
134 Feb.

6214c Feb.
75c. Feb.

*51.75 Feb.
*$1.75 May
:83$71154. 7753e AFN 

Feb.

bgv

154 Feb. 1
'1(4 Mar. 1
*114 June 1
*25c. Feb.
'134 Feb.
5,347314: FFeebb.. 1

'2734c Feb.
'1(4 Feb.
251. Feb:

•$1.50 Feb. 1

Holders of rec. Jan. 9a
Holders of rec. Jan. 150
Holders of rec. Jan. 8a

*Holders of rec. Dec 31
'Holders of rec. Dee 31
Holders of rec. Jan. 156
Holders of rec. Jan. 90

'Holders of rec. Feb. 9a
Holders of rec. Jan. 256
Holders of too. Jan. 250
Holders of rec. Jan. 25a
Holders of rec. Jan. 14

*Holders of rec. Mar. 21
Holders of tee. Jan. 200
Holders of rec. Jan. 116
Holders of rec. Jan. 22
Holders of rec. Feb. 1
Holders of rec. May 1
Holders of rec. Aug. 1
Holders of rec. Nov. 1

'Holders of rec. Jan. 25
Holders of tee Jan. 21
Holders of rec. Jan. 20

*Holders of rec. Jan. 2
Holders of rec. Jan. 180

*Holders of roe. Jan. 15
*Holders of rec. Feb. 15
*Holders of rec. Mar. 15
*Holders of too. Apr. 15
'Holders of rec. May 14
*Holders of roe. Jan. 15
Holders of rec. Dec. 26a

*Holders of roe. Dec. 23
Holders of rec. Jan. 90
Holders of rec. Jan. 15a

*Holders of rec. Jan. 31
Holders of rec. Jan. 20a
*Holders of rec. Jan. 20

Holders of rec. Jan. 20
Holders of rec. Jan. 15
Holders of rec. Jan. 21

'Holders of rec. Feb. 5
*Holders of tee. Mar. 15
Holders of rec. Feb. 15a

*Holders of rec. Mar. 15
Holders of rec. Jan. 250

*Holders of tee. Jan. 16
Holders of tee. Jan. 1841
Holders of rec. Jan. 1134

*Holders of rec. Jan. 16

*Holders of rec. Jan. 10
'Holders of rec. Apr. 10
*Holders of rec. Apr. 9
*Holders of roe. Jan. 15
Holders of rec. Dec. 31
Holders of rec. Jan. 15
Holders of rec. Jan. 220
Holders of rec. Jan. 22a

'Holders of rec. Doe. 31
Holders of rec. Jan. 150
Holders of rec. Jan. 15a
Holders of rec. Jan. 206
Holders of rec. Jan. 200

*Holders of rec. Jan. 5
Holders of roe. Jan. 150

*Hoidens of rec. Jan. 15
*Holders of roc. Jan. 15
'Holders of rec. Jan. 21
*Holders of rec. Jan. 21
Holders of rec. Doe. 31a
Holders of rec. Jan. 20
Holders of rec. Jan. 15

*Holders of rec. Jan. 20
Holders of roe. Doe. 31
Holders of rec. Jan. 20
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
Holders of too. Jan. 14

'Holders of rec. Dec. 31
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15

*Holders of roe. Jan. 14
Holders of rec. Jan. 200

'Holders of rec. Jan. 20
'Holders of rec. Jan. 20
Holders of rec. Jan. 300

*Holders of rec. Jan. 15
*Holders of tee. Jan. 11
Holders of tea. Jan. 200
Holders of rect. Jan. 20a
Holders of rec. Jan. 20

Holders of rec. Doe. 3I0
Holders of reo. Jan. 21
Holders of reo. Jan. 150
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
Holders of rec. Jan. 154
Holders of rec. Jan. 206

*Holders of rec. Doe. 31
'Holders of reo. Dec. 31
*Holders of rec. Feb. 1
*Holders of roe. Jan. 20
Holders of rec. Jan. 21
Holders of rec. Jan. 21

*Holders of rec. Jan. 16
*Holders of tee. Jan. 15
*Holders of rec. Jan. 15
'Holders of rec. Jan. 15
'Holders of roe. Dee. 21
*Holders of roe. Dec. 31
'Holders of rec. Dec. 31
*Holders of roe. Jan. 20
Holders of rec. Mar. 100
Holders of rec. Jan. 150

'holders of rec. Mar. 15
*Holders of roe. Feb. 1
Holders of roe. Jan. 160
Holders of mt. Jan. Ha
Holders of rec. Jan. 8a
Holders of rec. Jan. 15

*Holders of rec. Jan. 20
*Holders of rec. Apr. 20
'Holders of rec. July 20
*Holders of rec. Oct. 20
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
*Holders of reo. Mar. 8
*Holders of rec. June 8
'Holders of roe. Jan. 15
*Holders of roe. Jan. 15
*Holders of rec. Feb. 6
Holders of rec. Jan. 7
*Holders of rec. Jan. 23
*Holders of roe. Jan. 15
Holders of rec. Jan. 15a

*Holders of rec. Jan. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed. The New
Days Inclusive. returns of a

York "Times" publishes regularly each week
number of banks and trust companies which are
of the New York Clearing House. The Public
& Trust Co. and Manufacturers Trust Co.,

admittod to membership in the New York
Association on Dec. 11 1930, now report

Association and the returns of these two banks
no longer shown below. The following are
the week ending Jan. 8:

NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF
FOR THE WEEK ENDED THURSDAY. JAN. 8 1932,

NATIONAL BANKS-AVERAGE FIGURES.

Miscellaneous (Concluded).
Teck-Hughes Gold Mines (quar.) 
Telautograph Corp.. corn. (quar.) 
Thatcher Mfg. cony. pref. (quar.) 
Tide Water Oil, pref. (quar.) 
Tobacco Products Corp., el. A (quar.)- -

Class A (extra) 
Trustee Standard Invest. Shares, C_ _

Class D 
Tung Sol Lamp Works, corn. (quar.)-  

Preferred (quar.) 
United Biscuit, corn. (quar.) 

Preferred (quar.) 
United Cigar Stores of America. p1. (qu.)
United Linen Supply. class B (guar.).-
United Piece Dye Works, corn. (quar.)_.
United Verde Extension Mining (guar.).
United States Pipe dr Fdy.. corn. (quar.)

First preferred (quar.) 
Universal Leaf Tobacco, corn. (quar.)- - -
Vulcan DetInning, corn. (quar.) 
Preferred (quar.) 

West Va. Pulp & Paper, pref. (quar.)-
Westinghouse Air Brake (quar.) 
Westinghouse Elea. & Mfg., corn. (qu.) _

Preferred (guar.) 
Wilcox-Rich Corp., class B 
Wilson Line, Inc.. pret 
Wrigley (Wm.). Jr., (monthly) 
Wurlimer (Rudolph) Co., 7% Pt. (riu.)- -
7% preferred (guar.) 

115c.
354.

*90c.
134
20o.
150.

.0.2c.
ego.
•25e.
.75c.
50c.
134;
1

*31.50
25c.
25c.
50c.
d30c.
75c.
1
134

•134
500.

621.4c
87%c
7She
345
25c.

*1M
*13.1,

Feb. 1
Feb. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 1  
Feb. 1  
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Feb. 1
Jan. 20
Feb. 1
Feb. 1
Jan. 20
Jan. 20
Feb. 1
Jan. 20
Jan. 20
Feb. 15
Jan. 30
Jan. 30
Jan. 30
Jan. 30
Feb. 15
Feb. 1
Apr. 1
July 1

not members
Jan. 17 to Jan. 31
Holders of rec. Jan. 150 National Bank

*Holders of rec. Feb. 5
Holders of roe. Jan. 16a having been
Holders of ree. Jan. 25
Holders of reo. Jan. 25 Clearing House

weekly to the
*Holders of rec. Jan. 20 are therefore
*Holders of rec. Jan. 21)
Holders of rec. Feb. 16a the figures for
Holders of rec. Jan. 16a
Holders of rec. Jan. 150 INSTITUTIONS

*Holders of rec. Jan. 1 BUSINESSHolders of rec. Jan. 15a
Holders of rec. Jan. 2a
Holders of rec. Dec. 310
Holders of rec. Dec. 31a
Holders of rec. Jan. 190
Holders of rec. Jan. 70
Holders of rec. Jan. 70

*Holders of rec. Feb. 1

Loans.
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. DM,
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Holders of rec. Dec. 31a
Holders of roe. Jan. 18a
Holders of rec. Jan. Itia Manhattan-

Holders of rec. Jan. 20a Grace National_
Holders of rec. Jan. 15 Brooklyn-Holders of rec. Jan. 20a

*Holders of rec. Mar. 19 Peoples Nat'l-
*Holders of rec. Jan. 19

18,287,856

6,516,600

1,100

8,000

s
73,867

123,900
1

652,814

421.600

762,456

33,100

15,212,858

5.992,000

I* • From unofficial sources. t The New York Stock Exchange has ruled that
stock will not be quoted ex-dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock will not be quoted
ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable in stock.
f Payable in common stock. g Payable In scrip. h On account of accumulated

dividends. J Payable in preferred stock.
I Andre Citroen Corp. dividend is 32.42 francs.
m Pittsburgh & Lake Erie dividend Is payable to holders of rec. Dec. 28, but

ex-dividend on New York Curb Market on Dec. 24.
n Distillers Co. dly. Is 1 shilling 6 pence per share.
o British American Tobacco final dividend is 8d. per share and the interim divi-

dend 10d. per share. Transfers received up to Jan. 2 will be In time to enable
transferees to receive dividends.
p American Cities Power di Light class A div. Is 754. cash or 1-32d. share of

class B stock.
o Columbia Gas & Electric com, stock dividend is payable In $5 preferred.
r On Central West Public Service Prof. A stock which has been outstanding less

than two years % will be paid on stock two years after cony. 2% will be paid.
s Central West Public Service class A 234 %dly. will be paid on class A stock or

upon notice to company in cash at rate of 3734e. per share.
I Payable in Canadian funds.
u Payable In United States funds.
o Burma Corp. divdend is one anna a share and a bonus of one anna, free of British

Income tax and less expenses of depositary.
to Less deduction for expenses of depositary.
x Associated Gas & Elec. class A dividend payable 1-80th share class A stock, or

at option of holder, 1-800th share of $5 pref. stock. The 34 preferred will be paid
1-70th share of $5 preferred unless holder notifies company on or before Jan. 11 1932
of his desire to take cash-31: the $5 pref. Is payable in cash or 1-70th share $5 pref.

Pressed Metals of Am. dividend was erroneously reported in Issue of Jan. 2 1932
as 634 cents.
z Middle West Utilities dividend on $6 pref. is payable $1.50 cash or 3-80ths

share of common 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 those two
new members, which together add $35,750,000 to the capital,
$30,072,800 to surplus and undivided profits, $198,414,000
to the net demand deposits and $96,929,000 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 JAN. 9 1931.

Clearing House
Members.

*Capital.
• Surplus and

Undivided
Prof Ifs.

Net Demand
Deposits.
Average.

Time
Deposits.
A verage.

$ $ $ $Bank of N Y & Trust Co_ 6,000.000 9,730,700 76,878,000 12,086,000
Bk of Manhattan Tr Co_ 22,250,000 44,436,700 241,364,000 39,561,000National City Bank-- 124,000,000 101,347,500 a1,015,606.000 174,231,000Chemical B & T Co____ 21,000,000 44,758,800 206,347,000 24,248,000Guaranty Trust Co 90,000,000 194,959,000 5785,607,000 73,380,000
Chat Hier N B & Tr Co.. 16,200,000 15,118,400 109,315.000 20,976,000
Cent Hanover B & T Co_ 21,000,000 79,103,200 432,843,000 45,654,000
Corn Each Bank Tr Co_ 15,000,000 22,549,500 175,853,000 28.289,000
First National Bank 10,000,000 112,537,200 276,277,000 17,630,000
Irving Trust Co 50,000.000 75,506,700 332,138,000 398,06,000
Continental Bk & Tr Co_ 4,000,000 6,750,200 25,425,000 3,577,000
Chase National Bank..... 148,000,000 143,075,000 c1,029,182,000 95,640,000
Fifth Avenue Bank 500,000 3,405,800 31,120,000 2,276,000
Bankers Trust Co 25,000,000 75,020,400 d428,329,000 42,109,000
Title Guar & Trust Co 10,000,000 21,208,100 34,743.000 832,000
Marine Midland Tr Co 10,000,000 7,019,000 40,946,000 4,308,000
Lawyers Trust Co. 3,000,000 2,400,000 13,584,000 1,394,000
New York Trust Co.... 12,500,000 26,559,200 171,131,000 21,479,000
Com'l Nat B & Tr Co 7,000,000 9,235,600 42,104,000 2,156,000
Harriman Bat Bk & Tr 2,000,000 2,863,200 26,397,000 4,136,000
Public Nat Bk & Tr Co._ 8,250,000 7,876.400 33,707,000 28,816,000
Manufacturers Trust Co. 27,500,000 22,196,400 164,707,000 68,113,000

Clearing Non-member.
Mechanics Tr, Bayonne_ 500,000 652,400 2,391,000 4,931,000

.1,...t. AA1 7no mint 095 100 eon A ROA 004 non 7A4 728 ORO

0. *As /per official reports: National, Dec. 31 1931 State, Dec. 31 1931 trust
companies, Dec. 31 1931

Includes deposits in oreign branches: a $224,711,000 b $57,615,000 c $41,-
539,000 d $23,374,000.

TRUST COMPANIES-AVERAGE FIGURES.

Loans
Discount &
Investments.

Cash.
Res. Dep.
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-- $ i $ $ $
Empire 63,874,200 *3,729,800 7,130.200 2,973,300 65,701,706
Fulton  17,143,300 *2,502,300 1,502.700 671,800 17,392,606
United States 67,414,500 7,811,491 20,115,697   67,944,441

Brooklyn-
Brooklyn 101,576,000 2.759,000 24,430,000 418,000 106.010.006
Kings County 27.089,117 2.078,648 3.804.067   26,304,971

Bayonne. N. J.-
7 A94011/ 100050 497 741 101402 7 AAR 10S

* Includes amount with Federal Reserve as follows: Empire. $2,314 000 Fulton,
$2.341.200.

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
Jan. 13
1932.

Changes from
Previous
Week.

Week Ended
Jan. 6
1932.

Week Ended
Dec. 30
1931.

$
Capital 91,775,000 Unchanged 91,775,000 93,875,000
Surplus and prate  82,510,000 -1,680,000 84,190.000 86.886,000
Loans, disc'ts & ltivest'ts_ 022,284,000 +18,736,000 903,548.000 920.690.000
Individual deposits 551,301,000 -19,328,000 570.629.000 543,409.000
Due to banks 139,288,000 -5,649,000 144.937.000 121,178,000
Time deposits 212,676,000 +4,933,000 207.743.000 223.201,000
United States deposits_ _ 4,424,000 -865,000 5,289.000 5,683,000
Exchanges for Cig. House 14,051,000 -12,504,000 26.555,000 13.975,000
Due from other banks__ . 70,912,000 -9,166,000 80,078,000 60,098,000
Res've in legal deposit:les 75,556,000 -.13,258,000 88,814,000 78,764.000
Cash in bank 12,208,000 -1,265,000 13,473,000 14,523.000
Res. In excess In F.R.Bk. 4,306,000 -13,293,000 17,599,000 9.079.000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."
Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Jan. 9
1932.

Changes from
Previous
Week.

Week Ended
Jan. 2
1932.

Week Ended
Dec. 26
1931.

$ $ $ $
Capital 77.052,000 Unchanged 77,052,000 78,052.000
Surplus and profits 221.665,000 -15,435,000 227,100,000 242,673,000
Loans, discts. and invest_ 1,239.075.000 -2,817,000 1,241,892,000 1,274,990,000Exch. for Clearing House 26,712,000 -3,175,000 29,887,000 19,030,000
Due from banks 92,120,000 -11,368,000 103,488,000 84,120,000
Bank deposits 144,169,000 +3,625,000 140,544,000 131,476.000Individual deposits 647,103.000 -18,762,000 665,865,000 641,739.000Time deposits 270,228,000 +23.210,000 247,018,000 272,218,000Total deposits 1,061,500.000 -8,927.000 1.070,427.000 1,045,433,000Res've with F. R. Bank 92,909,000 -1,286,000 94.195,000 95,096.601)

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



468 FINANCIAL CHRONICLE [VOL. 134.

Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 14, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for Ile

latest week appears on page 411, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BAN
KS AT THE CLOSE OF BUSINESS JAN. 13 1932.

Jan. 13 1932. Jan. 6 1932. Dee. 30 1931.Dee. 23 1931. Dee. 16 1931.Dee. 9 1931.Dee. 2 1931,Noe. 29 1931. Jan. 141931.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. R. Traaa-

Gold held exclusively ann. F R. noted
Gold set Bement fund with F. R. Board 
Gold and gold certificat held by banks-es

Total gold reserved 
Reserves other than gold 

Total  reserves 
Non-reeerve cash 
Bill, discounted:
Secured by U. B. Govt. obligations...
Other bills discounted 

Total bills discounted 
BlIls bought In open market 
U B. Government securities:
Bonds 
Treasury notes 
Special Treasury eartifloates 
Certificates and bills 

Total U. S. Government securities.--
Other securities  
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Federal Reserve note° of other banks__
Uncollected Items 
Bank premises 
All other reeouroos 

Total resources 
LIABILInes.

F. R. notes in actual circulation 
Deposits:
Member banks-reserve amount 
Government 
Foreign banks 
Other deposits 

Total deposits 
Deterred availability items 
Capital paid in 
Burolus 
All other liabilities 

Total liabilities 
Ratio of gold reserved to deposits and

Y. It note liabilittes combined 
Ratio of total reserves to deposits and
F. R note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

$
2,074.369.000

58,342.0001

s
2,074.541,000

58,498.0001

$
2.090.372.000

58.077,000

$
2,047,722,000

68,577,000

s
1,923,146,000

81.522,000

s
1,808,395.000

84,322,000

s
1.747.581.000

69.711,000

s
1,717,376.000

70,581,000

s
1,740,589,000

36,288,000

2,132.711.000
385,583,0001
483,542.000

2.133.039.000
358,436,000
494.077.000

2.148.449,000
335,570,000
503.545,000

2,106.299,000
360,667.000
513,895,000

1,934,668,000
362,042,000
635,334,000

1,872,718.000
.397,296,000
699,104.000

1.817.292,000
361,428,000
762.850.000

1,787,957,000
879,798,000
760,943,000

---
1,776,877,000
447,140,000
834,560,000

3,001.836,000
186,045,000

2.985,552.000
173.635,00011

2,987,564,000
167.459,000

2,980,861.000
147,571,000

2.982,044,000
162.586.000

.2989118.000
167,855,000

2,941,570,000
166,063,000

2.928,698,000
165,702,000

3,058,577,000
172,878,000

3,187,881.000'3.159.187.000
78,415,000

437.348.000
380,993.000

71,870.000

451,987,000
366,229,000

3,155.023.000
74,610.000

594,833,000
429,300,000

3.128.432.000
63,085,000

561,374.000
349.820,000

3,144.630,000
61,580,000

358,117,000
339,791.000

'3136973,000
67,483,000

377.525,000
347,657,000

3,107,633,000
65,313,000

363.707,000
353.860,000

3.094.400.000
66,655,000

338.638,000
347,783,000

----
3,231.455,000

84,498,000

86,750.000
156,590,000

818,341,000
213,801,000

320,267,000
30,598,000

400.712,000

818.216.000
275,306.000

330,199.000
30,549.000

405,197.000

1,024.133,000
326,975.000

344.626.000
30,843,000

427,759,000

911,194.000
257,351,000

318.655,000
28.058.000

411,509,000

1397,908,000
307,077.000

317,738,000
20.558,000

  197,500,000  
369,898,000

725,182,000
389.219.000

317,688.000
19.950,000

379,557,000

717,587,000
423,407,000

316,484,000
19.950,000

380.587.000

686,401.000
479.798,000

318,557,000
19,951,000

390,593,000

243,340,000
196,180,000

105,419,000
189,439,000

349,459,000

751.575.000
29,732.000

765.945,000
28.844,000
 ,-

803.228.000
30,880.000

758,222,000
30.454.000

905,694,000
30.672,000

717,193,000
29,972,000

717,021.000
30,232,000

727.101,000
32,209,000

-
644,317.000

5,550.000

1,813,449.000
8.863.000
18.368.000

439.210,000
57,811,000
33.931.000

1,888,311,000
8.862.0008.662.000
21.726.000

475.253.000
57.770.000
33.732,000

2,185,216,000

20.056.000
443,521,000
59,581.000
39,151.000

1,957,221.000
8,815.000
17,871.000

455.594,000
59.572.000
38,265.000

1,941.351.000
8,774,000
15,658.000

574,535.000
59.501,000
37.021.000

1,861.566,000
8.725.000
15,828.000

410,732,000
59,501,000
39,674.000

1.888.227.000
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

412.099.000
59.475,000
41,287,000

1.089,387,000
708,000

26,015,000
548.311,000
57.924.000
20,403,000

5,637,728.000 5.718,331,000 5.985,820.000 5,728,855.000

2,635,768.000 2.651,028,000 2,613,104,000 2.661.208.000

1.994.347.000 2,036,072.000 2,322,787.000 2,001.086.000
32.638.000 29.893.000 50,705.000 58,460.000
75.129,000 64.645.000 77,259.000 107.823,000
27.996.000 38.809.0001 29.358,000 30.598.000

5,843.080.000

2,528,332,000

2,167,802.000
2.870.000

101.402.000
36.754.000

.5800482.000

2,484,892,000

2.088.008.000
.28.595,000
117,674,000
27,221,000

5,637,445,000

2,478.130,000

2,073.454,0002,117.4.37.000
22.333.000
137.136.000
25,451,000

5,625,585,000

2.445.726,000

27,645.000
145,666.000
24.768,000

5.078,701,000

1,552,702,000

2.463,596,000
32.202.000
5.758.000
19.752,000

2.130.110.000
427.469.000
159.836.000
259.421,0001
25.126.000

2,169.419.000
451.516.000,
160.605.00(r
259.421,0001
24,344.000

2.480,109,000
435.291,000,
160,553.000'
274.636,000
22.137.000

2,195,958.000
415,886.000
160,750,000
274.636.000
20.439.000

2.308.828,000
550.981.000
160.670.000
274,636.000
10.633.000

'2259498.000
400,848.000
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
408,571.000
163,674.000
274,636.000
19,452,000

2.521.308.000
547.803.000
169.807.000
274.636,000
12.445,000

5,637,728,000

62.9%

66.9%

285.141,000

,
5,716,331,0005,985,820,000

61.9%

65.5%

269.544.000

58.6%

61.9%

248.529.000

6.728,855.000

61.3%

84.4%

238.648,000

5,843.080,000

61.6%

65.0%

214.446.000

.6600482,000

62.5%

66.1%

168.486.000

5,637.445,000

62.1%

65.6%

134.053.000

5,825.585,000

61.5%

65.0%

117.650.000,

5,078,701,000

75.1%

79.3%

448,809.000

Maturity Distrieution of Bias and
Short-Term Securities-

1-15 days bilis discounted 
16-80 days bills dtscounted 
21-60 days bills discounted 
01-90 days bills discounted. 
Over 90 days Dille discounted 

Total bills discounted 
1-15 days Pills bought to open market 

16-30 days bills bought In open market.

111-60 days bills bought In open market 
5140 days bills bought In open market_

Over 90 days bills bought to open market

Total bill, bought in open market....
1-15 days U S. oertifs and bills.. ..

16-80 days 0 S oertifs and bills 
51-60 days U.S certif.( and bille 
01-00 days U 8 cortlfs and bills 
Over 90 days certificates and Mils 

Total U. 8. certificate, and bille 
1-15 days municipal warrants 
16-30 days municipal warrants 

51-60 days municipal warrants 

01-90 days municipal warrants  

Over 90 days municipal warrants 

Total municipal warrants 

$

631.648.000
42,342.000
68.043.000
54.810.000
21.498.000

$

638,235.000
44.483,000
64.994.000
50.218.000
20.286.000

$

851.558.000
39.895.000
61.106.000
51.407.000
20.167.000

$

750,539.000
41.291.000
54.161.000
46.046.000
19.157.000

8

540.325.000
46,201.000
49.605,000
43.552.0(10
18,225.000

$

561.477.000
49.926.000
58,284,000
35.641.000
19,854,000

$

544,465.000
52.002.000
65.621.000
33.426.000
20.053.000

$

494.318.000
83.758.000
71,242.000
33,918.000
21.165.000

$

156.008.000
20.661.000
31.647.000
21.755.000
13.267,000

818.341,000
84.417.000
40.361.000
49.527.000
38,797.000

699.000

213.801.000
20.950.000
40.225.000
61.429.000
68.344.000
209.764.000

400.712.000
2,286.000
156.000
204.000
120.000

1.000

818.226.000
137.297.000
70,416.000
47.482.000
19,161.000

950.000

1,024,133.000
192.124.000
64.096.000
50.940.000
19.056.000

759.000

911.194.000
146.004.000
56,051.000
30.306.000
24.268.000

722.000

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
19,960.000

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
169.359.000
11.688.000
1351,000

243,338.000
102,715.000
37.931,000
24,858.000
39,722,000

95,1.000

275.306.000
8.500.000
23,450,000
99.154.000
68 345.000
207,748,000

326.975.000
28.500.000
20.950.000
77.816.000
86.139.000

214.354.000

257.351.000
13.152.000
2.000.000
68.287.000
117.682.000
210.408.000

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
28.900.01 1
88.966.11i

202.395.000

479.798.000
20.588.000  
63.223.000  
15,152,000
88.286.000  

213,344.000

196.180.000

26.107.000

333.352.000

405,197.000
2,082 000

75.000
69.000
132.000

1.000

427.759.000
3,792.000
221.000
84.000
87.000
11.000

411.509.000
3,811.000
244.000
109.000
69.000
26.000

507,398,000
3.658.000
181.000
151.000
57.000
25.000

379.557.000
515.000

3,380.000
299.000
69.000
29,000

380,587.000
880.000

3,075.000
258.000
80.000
29.000

390,593.000
750.000  
250.000  

3,265.000  
89.000  
25,000  

359.459.000

-

2,747,000 2,359.000 4.195.000 • 4.259.000 4.072.000 4,292,000 4,302.000 4,379.000  

Veleta' Reserve Notes--
Issued to F. R. Bank by F R. Agent._

Held by Federal Reserve Bank 

In actual circulation 

2.931.929.000
298.163.000
---
2.635.786.000

2.950.938.000
299.912.000

2,900,798.000
296,694.000

2.983,778.000
292.570.000

2,810.060.000
290.728.000

2,788.897,000
304.005.000

2,772,705.000
294.575,000

2.781.416.000
315.890.000

2.068.734.000
516.034.000
--

2.651.026.000 2,613.104.000 2.661,206.000 2.528.332,000 2,484,892,000 2.478.130.000 2,445.726,000 1,552.702,000

Collaseral Held es fluent as Seeurttp for
Notes Iseued to Rant -

By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 1

Total   3,026,782.000

867.789.000
1,206.580.000
952,413.000 

,
1.025.018.000

867.611.000
1,200.930.000

865.742,000
1.224.630,000
1,284.926,000

1

814,192,000
1,203,530.000
1.097.158.000

800,816.000
1.122.330.000
936.104.000

762.566,000
1,045,830.000
1.038,513.000

697,051.000
1.050,530.000
1.085.285.000

695,846,000
1,021,530,000
1,106,278,000

636.409,000
1.104.180,000
391.968,000

-
3.099,559,000 3,375.298,000 3.144.830.000 2,859.250,000 2.846,909,000 2,832.886.000 2,823,654.000 2.132.557.000

'Revised figures.

WEEKLY STATEMENT OF RESOURCES AND 
LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANNS AT CLOSE OF BUSINESS JAN. 13 1932

Two Ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Phila.

-
Cleveland. Richmond Atlanta. Chicago. St. Louts.114Anneap. Kon.CCy. Dallas. BanIrnia,

RESOURCES. 3 S 5 5 $ $ $ $ 3 $ $ $ $

3016 with Federal Reserve Agents 2.074,369.0 157.627.0 470.239,0 177,500.0 212,470,0 73.170.0 77.300.0 509.620,0 61,455,0 53,365.0 81.680,0 35.180,0 184,763.0

'Sold red'n fund with U.S. Treas 58,342,0 4.692,0 11,454,0 7.144.0 7,442.0 2,550.0 3,054,0 9.596.0 2,375.0 899,0 3,121.0 1.006,0 5 009 0

Gold held excl. agst. F.R. notes 2,132.711,0 162.319,0 481.693.0 184.644.0 219.912.0 75,720,0 80.354.0 519,216.0 63.830.0 54.264,0 64,801.0 36.186.0 189,772,0

-told settle't fund with F.R.Board 385.583.0 14.967.0 189,652.0 24,184,0 43.047,0 15,644.0 10.839,0 31,051,0 9,578.0 3.992.0 11,030,0 8.975.0 22,624.0

3old and gold ctfs. held by banks 483.542.0 19.993,0 288,913,0 26.999,0 23.049,0 5,502.0 8,610,01 51.881,0 11.901,0 6,233.0 12.265,0 3.593.0
1" 
24 603 0

Total gold reserves 
leserves other than gold 

3.001.836.0
186,045,0

197.279.0
17.965,0

960.268.0235,827.0 288,008.0
41,858,0 16,948,01 13.907,0

96.866,0
8,237.0

99.803.0 602,143,0
6.726,0,

1 
32.020,0

85,309,0
13,127,0

84.489.0
6,221,0

88.096,0
9.270,0

48.754.0 236.999,0
8.972,0

1" 
10 794 0

Total reserves 3,187,881,0 215,244,0 1.902.116.0252.775,0 299,915.0
105,103,0 108.529.0 634.168.0 98.436.0 70,710.0 97.366,0 57.726,0 247,793.0

8on-reserve cash 78,415,0 8.574.0 23,003.0 3,652.0 3.894,0 4,296,0 4,452,01 10.891,0 3,796.0 2,303,0 2.506,0 3.339,01 7.709,0

3111s discounted: 26.689.0
Sec. by U 8 Govt. obligations 437.348,0 25.152,0 150,307.0 44,999,0 75.765.0 15.388.0 16.054,01 56.101.0 16.604,0 1.525,0 6.552,0 3,219,0

48.243.0
Other bills discounted 380,993,0 24,522,0 40,903,0 63:662,0 54.770,0 31,161.0 37,443,0 22,204.0 8,090,0 10.316,0 26.967,0 12,712.0,

Total bills dismounted 818.341.0 49,674.0 191.210,0 108,654,0 130,535.0 46,549.0 53.497.0, 78.305.0 23,694,0 11,841,0 „ 15,931.0,
1 
74.932,0

311124)61mM 16 onen market 213.801.0 20.464.0 67.184.0 6.955,0 8,202,0 10,292,0 11,753,01 29,869.0 13,610,0 8.684.0 9.684,0 . . 1 26,020,0
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Two Ciphers (00) meted.

RESOURCES (Conclucted)-
CI. S. Government securities:
Bonds  
Treasury notes 
Certificates and Ms 

Total U.S. Govt. seouritles..._
Other securities 
Foreign loans and gold 

Total bills and securities 
Due from foreign banks 
F. R. notes of other banks 
Uneolleoted items 
Bank premises 
All other resources 

Total resources 

1. 11. notes In actual circulation_
Deposits:
Member bank reserve account. 
Government
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-

chased for foreign oorrespond'ts

Total. Boston. Nets York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minimal% Kan.Citv, Dana*. dasTrais.

5 $ $ $ $ $ $ $ 5 $ $ $ 8

320,267,0 23,398,0 111,467,0 23,252,0 26,263.0 3,717,0 5,240,0 54,196,0 11,715,0 15,887,0 9.185,0 17,995,0 17,952.0
30,596,0 1,678,0 16,934,0 1,797,0 2,366,0 268.0 390,0 2,962,0 808.0 589,0 549,0 561,0 1.696,0

400,712.0 31.104,0 156,000,0 33,831,0 40,470,0 5,096,0 7,020,0 50,431,0 15,365,0 11,226,0 10,474,0 11,333.0 28.362,0

751.575,0 58,180,0 284,401,0 58,880,0 89,099,0 9,081,0 12.650,0 107,589.0 27,886,0 27,702,0 20,208,0 29,889,0 48,010,0
29,732,0 2,130,0 14,713,0 3,665,0 700,0 1,150,0 3,490,0 880,0 734,0 400,0   1,870,0

1,813,449,0 128,448,0 557,508.0 178,154.0 207,836,0 66,622,0 79,050,0 219.253,0 66,070,0 46,941.0 63,791,0 48.944,0 150,832,0
8.663,0 693,0 3,140,0 940,0 875,0 346,0 321,0 1,222.0 21,0 13,0 251,0 243,0 598,0
18,368,0 218,0 5,905,0 431,0 1,160,0 1.660,0 778.0 1,892,0 1,432,0 649,0 1.695,0 302,0 2.246.0

439,210,0 51,213,0 119.941,0 37.840,0 42,941,0 31,633,0 11,879.0 52,084,0 19,195,0 8,229.0 21.331,0 15,164,0 27,760,0
57.811.0 3,336,0 14.817,0 2,626,0 7,949,0 3,605,0 2,489,0 7.827,0 3.461,0 1,834,0 3.649.0 1.785.0 4.433,0
33,931.0. , 12,547,0 1.471.0 1,966.0 3,305,0 3,450,0 2.093,0 2,249.0 1,380,0 1.007,0 1,568,0 955,0

5,637,728,0 409,666,0 1,738,977,0 477,889,0 566,538,0 216,570,0 208,948,0 929,430,0 194,660,0 132.059,0 191,596,0 129,071,0 442.326,0

2.635,786,0 190,362,0 572,742,0 264,458,0 321,646,0 110,400,0 121,520,0533,761,0 91,155,0 68,020,0 81,787,0 45.604,0 234.311,0

1,994.347,0 124,663,0 856,722,0 124,611.0 146,163,0 50.760,0 51,947.0 273,807,0 62,007,0 42,168,0 73,076.0 49,589.0 138,834,0
32,638, 5,556,0 6,622,0 1,826,0 1,598,0 3,916,0 3,057,0 1.614,0 1,804.0 1,573.0 1,545,0 1,336.0 2.191,0
75,129,0 5,043,0 30,404,0 6,835,0 6,702,0 2.654,0 2,455,0 8;892,0 2,323,0 1,460,0 1,924,0 1,858.0 4,579,0
27.996,0 312,0 15,766,0 357,0 3.546.0 375.0 183,0 877,0 805,0 358,0 90.0 175,0 5,152,0

2,130,110,0 135,574,0 909,514,0 133.829,0 158,009,0 57,705,0 57,642,0 285,190,0 66,939,0 45,559,0 76,635,0 52.958,0 150,758,0
427,469,0 51,169,0 113,856,0 35,921,0 42,457,0 30,528,0 11,826,0 50,527,0 20,471,0 7,699.0 20,147,0 15,742,0 27,126.0
159,836,0 11,752,0 60,894,0 16,604,0 14,749.0 5,464,0 5.139,0 17.990,0 4,677,0 2,952,0 4,176,0 4.138,0 11,301,0
259,421,0 20,039,0 75,077,0 26,486,0 27,640,0 11.483,0 10.449,0 38,411,0 10,025,0 8.356,0 8,124,0 7,624,0 17,707.0
25,126.0 770,0 6,894,0 791,0 2,035,0 990,0 2,372,0 3,551.0 1,393,0 1,473,0 727,0 3.005,0 1.125,0

5,637.728,0 409,686.0 1.738,977,0 477,889.6566.536.0 218,570.0 208,948.0 929,430,0 194,660,0 132,059,0 191,596.0 129,071,0 442,326,0

66.9 66.0 67.6 63.51 62.5 82.5 59.5 77.4 62.3 62.3 61.5 58.6 64.4

9RA 141 n 21.A17.0 113.436 0 20 90A Al 90 797 0 11.377 A 10.024 0 30.1110 0.005.0 6.258.0 8.248.0 7.984.0 19.628.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Taal. Boston. New Tort. Phila, Cleveland, Richmond Atlanta. Chicago. St. Louie. Mineral,. Itins.CUr. Dallas. Sashes.

Two Ciphers (Oil) omitted.
federal Reserve notes:

Issued to F.R.Bk.by F.R.Age.
Held by Federal Reserve Bank

In actual °Insulation 
Collateral held by Agt. as security

for notes leaned to bank:
Gold and gold certificate, 
Gold fund-F. R. Board 
Eligible paper 

Total eollateral 

$

2,931,929,0
296,163,0

$
220,424,0
30,062,0

$
633,814,0
61,072,0

$
283,267,0
18,809.0

5

340.594,0
18,948,0

$
123,203,0
12,803,0

$
140,510.0
18,990,0

5

600,585,0
66,824,0

$
95,648,0
4,491,0

$
70,235,0
2,215.0

s
94.467,0
12,680.0

$
52,224,0
6,620,0

$
276,960.0
42,649,0

2,635.766.0

867,789,0
1,206,580,0
952,413.0

190,362,0

47,010,0
110,617,0
67,573,0

572,742,0 264,453,0 321,646,0 110,400,0

445,239,0, 54,700,01 84,470,0 11,570,0
25,000,0 122,800,0 148,000,0' 61,600,0

210,847.0,107,953,0 135,224,01 55.397,0
I

121,520,0

12,800,0
64,500,0
63,889,0

533,781,0

99,620,0
410,000,0
103.215,0

91,155,0

15,055,0
46,400,0
34,278.0

68,020,0

9,165,0
44,200,0
17,072,0

81,787.0

9.880,0
51,800,0
41,267,0

45,604,0

12,280,0
22,900,0
17,423,0

234,311,0

86,000,0
98,763,0
98,275.0

3.026.782.0 225.200,0 681.086,01285,453,0 347,694,0 128,567.0 141,189.0 612,835,0 95,733,0 70,437,0 102.947,0 52,603,0 283,038,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 412, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Ameeptanoes of other banks and bills of exchange or drafts sold with endorsement, and ineltine
all real estate mortgagee and mortgage loans held by the bank. Preciously acceptances of other banks and bills sold with endorsement were Included with loans, and some
Si the bents included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on seeurities
being given. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U. B. obligations and those secured by commercial
paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of Mete included (then 101) was for a time given, but begin-
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the Ban Francisco dhstrlet with loans and investments of $136,000.908
on Jan. 2 1929, which had then [saintly merged with a non-member bank. The figures are now given in round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS JAN. 6 1932 (la millions of dollars).

Federal ROHM District- Total. Boston. New York PURL Cleveland. RIChotOnd Atlases. Chicago. SI. L01118. Miasmal,. Kan.Citg. Dallas. San Prini.

Loans and investments-total 

Leine-total 

On securities 
All other 

Investments-total 

U. B. Government seouritiea 
Other securities 

Reserve with F. It. Bank 
Cash In vault 
Net demand deposit. 
Time deposits 
Government deposits 
Due from banks 
Do. to banks 
Borrowings from F. R. Bank 

$
20,379

$
1,317

$
8,169

$
1,199

$
2,021

$
602

$
537

$
2,755

$
693

$
356

$
589

$
416

$
1,836

13,077 890 5,189 724 1,287 370 359 1,957 375 225 323 273 1.105

5,687
7,390

7,302

348
542

427

2,539
2,650

2,970

369
355

475

574
713

734

146
224

232

113
246

178

925
1,032

798

149
226

218

60
165

131

91
232

266

80
193

143

293
812

730

4,057
3,245

1,643
258

11.781
5,854
296
987

2,572
483

198
229

91
22
763
429
5
71
133
10

1,875
1,095

758
87

5,646
1,240
147
111

1,006
107

193
282

74
14

674
278
21
68
154
AO

388
346

111
33
883
857
20
74
188
00011

112
120

36
17

297
226
13
53
84

89
89

34
8

250
203
17
61
79
On

443
355

218
40

1,520
1,016

21
199
388
en

98
120

40
8

320
217
4
44
88
"

64
77

23
6

184
156
1
46
68
A

134
132

47
13

381
183
2
89
145
to

82
61

29
8

245
131
16
ss
74

391
339

82
20
818
918
29
113
165
67

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 13 1932. in

comparison with the previous week and the corresponding date last year:

Resources-
Jan. 13 1932. Jan. 6 1932. Jan. 14 1931.

$ Itotottrees (COnchtdod)-
Jan. 13 1932.

3
Jan. 6 1932.

$
Jan. 14 1931.

$
Gold with Federal Reserve Agent 470,239,000 450,336,000 445,729.000 Due from foreign banks (see nofe) 3,140,000 3,173.000 233,000
Gold redemp. fund with U.S. Treasury. 11,454,000 11,543,000 13,829,000 Federal Reserve notes of other banka...„ 5,905.000 7,250,000 10,418.000

Uncollected Items 119,941,000 141,426000 161,006.000
481,693,000 461,879,000Gold held exclusively agst. FM. notes. 439,338,000 Bank premises 14,817,000 14,817,000 15,240,000

Gold settlement fund with F. R. Board_ 189,652.000 138,893,000 165,155,000 All other resources 12,547,000 12,085,000 7,216,000
Gold and gold etts. bald by bank 288,913,000 298,263,000 498,183 000

1,768,104.000el --------- --- Total resource! 1,738,077,000 1,729.582,000
Total gold reserves 960,258.000 899,035,000 1,122,898,000

Reserves other than gold 41,858,000 38,730,000 50,537,000

Total reserves 1,002,116,000 937.765,000 1,173,435,000 Ltaetietss-
Non-reserve cash 23,003,000 21,069,000 23,348,000 Fee. Reserve notes in actual circulation._ 572,742.000 574,063,000 326,646,000
Bills discounted- Deposits-Member bank reserve awl_ 856,722,000 883,159,000 1,087.445,000
Secured by U.S. Govt. obligations.... 150.307,000 161,041,000 23,475,000 Government 6.622,000 7.395,000 6,200,000
Other bills discounted 40,903,000 37.190,000 27,686,000 Foreign hank (one note) 30,404,000 13,073,000 1,927,000

Other deposits 15,766,000 17,293,000 9,610,000
198,231,000Total bills discounted 

Bills bought in open market 
191,210,000
67,184,000

51,161.000
50,934,000 Total deposits 909.514,000 1,105,182,000128,989,000 920,920,000

U.S. Government securities- Deferred availability items 113.856,000 129,862,000 148,894,000
Bonds 111,467,000 111,467,000 58.352,000 Capital paid In 60,894.000 61,616,000 65,679,000
Treasury notes 16,934,000 16,934,000 37,489,000 Surplus 75,077.000 75,077,000 80,575,000
special Treasury Certificates    All other liabilities 6.894,000 6,566,000 2,606,000
Certificates and bills 156,000,000 160.500,000 138,030,000

1 738,977,000 1,768,104.000 1,729.582.000Total liabilities 
284.401,000 288.901,000Total U. S. Government securities....

Other securities (see nois) 
233,891.000

2,700,000 Ratio of total reserves to deposit and14.713.000 14,404,000
Foreign loans on gold   Fedi Reserve note liabillien combined_ 67.6% 62.7% 82.0%

Contingent liability on bills purchased
557,508,000 630,525,000 338,686,000Total bills and securities note)____ for foreign correspondents 93.436.000 95,958,000 147,956,008

NOTE.-Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to -Other
sseuritiee," and the caption, '''Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount
acesptanees and securities aoqutred under the provisions of Sections 13 and 14 of the Federal amerce AM, which. It was stated, are the only items included therein
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ankers' J5 azette.
Wall Street, Friday Night, Jan. 15 1932.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 458.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on th
pages which follow:

STOCKS.
Week Ended Jan. 15.

Sales
for
Week.

Range for Week. Range for Year 1931.

Lowest. Highest. Lowest. I Highest.

Railroads— Par. Shares. per share. $ per share. $ per share.S per share.
Caro Clinch & Ohio 100 110 63 Jan 13 69 Jan 15 56 Dels 92 Feb
Ill Cent leased lines 100 310 30 Jan 11 36 Jan 15 25 Dec 78 Jan
Lot Rys of Cent Am—

Preferred 100 20 10 Jan 9
Manhat Elev guar .100 220, 29 Jan 14

1034 Jan 14
35 Jan 14

5
25

Dec 55H
Dee 61

Feb
Feb

Market St Ry 100 270 24. Jan 15 34 Jan 15 34 Deo 334 Feb
AI St P & SSM pf_100 200 2 Jan 9 3 Jan 14 1 Dec 14 July
Leased line 100

Nash Chatt & St L_100
Northern Central_ _ _50

530
41d
101

9 Jan 11
20 Jan 11
68 Jan 968

12)34 Jan 14
2734 Jan 12

Jan 9

5(4
1234
6734

Dec
Dec
Dec

45 Mar
80 Feb
9034 June

Pitts Ft W & C pref 100 10130 Jan 9130 Jan 9130 Dec163 Feb
South Ry M & 0 ctfs100, 200 20 Jan 9 24 Jan 12 11 Dec 76 Jan
Wabash pref 100 3 Jan 15 3 Jan 15 134 Dec 26 Apr

Indus. & Miscall.
Affiliated Products...* 5, 1434 Jan 15 15% Jan 13 125-4 Dec 20 Nov
Alliance Realty 
American Ice pref.-100
American News 

70
900
10

14 Jan 14
50 Jan 14
32H Jan 14

19 Jan 13
53 Jan 15
32 34 Jan 14

16
43
25

Dec
Dec
Dec

60
7734
5734

May
Jan
Feb

Am Pr & Lt pf A new.* 500 49 Jan 9 494 Jan 14 
Amer Radiator & Stand

Sanitary pref._ _ _100
Art Metal Construct 10

20120
Hp

Jan 14
734 Jan 9

120 Jan 14
754 Jan 9

100
73-4

Dec
Dec

150
2034

Apr
Jan

Austin Nichols prior A * 70 1434 Jan 14 16 Jan 14 1434 Dec 28 July
Barker Bros pref._ _100 10 30 Jan 11 30 Jan 11 25 Oct 62 Apr
Brown Shoe pref....100
Budd (F G) pref

12
• 40

11834 Jan 9
10 Jan 13

11934 Jan 13
13 Jan 14

117
10

Dec
Dec

118H
50

July
June

Burns Bros pref.__ A00 10 30 Jan 11 30 Jan 11 22 Mar 85 Jan
Class A 
Class A ctfs 

Chile Copper 25

100
100
10

234 Jan 15
134 Jan 15
8 Jan 12

2(4 Jan 15
13.4 Jan 15
8 Jan 12

134
134
1135

Dec
Dec
Sept

51 Jan
1234 June
38 Feb

City Investing 100 10 85 Jan 15 85 Jan 15 74 Dec14934 Jan
Consol Cigar pref (7)100 901 65 Jan 14 7134 Jan 9 51 Dee 80 Apr
Prior pref ex-warr_ - 501 5834 Jan 12 5831 Jan 12 4234 Dec 70 Apr

Crown Cork & Seal pt.* 2001 2334 Jan 14 24 Jan 1.5 2234 Dec 3434 Feb
Cushm Sons pf (8%)
Dresser Mfg class A..*

20170
3001

Jan 971 Jan 12
2031 Jan 12 21 Jan 12

68
2034

Dee
Dec

107
2754

Mar
Nov

Class 11 3001 12 Jan 9 1234 Jan 14 10H Dec 18 Oct
Elk Horn Coal pref.._ 2,80 34 Jan 13 34 Jan 13 34 Oct 6 Feb
Fairbanks Cop! ctfs 100 30 234 Jan 9 2)4 Jan 9 3 Dec 12 Apr
Franklin Simon pref 1 180 62 Jan 13 7234 Jan 14 60 Dec 75 Jan
General Cigar pref. AO 110100 Jan 12100 Jan 12 93 Dec117 Sept
Gen Gas & Elea pfA (8)* 30 303-4 Jan 12 3034 Jan 12 30 Oct 92 Mar
Helme (G tv> pref_ _1 80124(4 Jan 12128 Jan 15 128H Dec136 July
Indian Motorcycle p f 1 30 1834 Jan 13 20 Jan 11 9 May 27 Dec
Int Comb Engin pf ctfs 700 434 Jan 12 1334 Jan 1 134 Dec 3034 Feb
Keith-Albee-Orp p1100 200 20 Jan 12 2034 Jan 11 10 Dec101% Feb
McLellan Stores Pf.100 90 30 Jan 12 3234 Jan 11 2854 Dec 70 June
Mengel Co pret_ _ _ _1 60 30 Jan 14 35 Jan 14 25 Dec 70 Feb
Mesta Machine Co_ ....5 800 1734 Jan 13 193-4 Jan 9 17 Dec 2237 Dec
Newport Industries__ _1 600 2 Jan 12 234 Jan 13 134 Dec 4(4 Oct
N Y Shipbuilding_ _ 1.200 4 34 Jan 9 4H Jan 9 234 Oct 734 Aug

Preferred 1 20 tom Jan 14 5034 Jan 14 40H Oct 71 Aug
Norwalk T & R pf_ _100 30 163.4 Jan 918 Jan 15 9 Jan 18 Nov
Pac Tel de Tel pref.. _1 2 109 Jan 14109 Jan 14 109 Dec133 Juiy
Panhand e Prod & Ref-

Preferred 100 2 734 Jan 13 731 Jan 13 5 Dec 2034 Aug
Peoples Gas Lt&Coke—

Rights 21,90 134 Jan 12 131 Jan 9 % D 4m Nov
Phila Co 6% pf new 21i 68 Jan 14 70 Jan 1 60 Dec102(4 May
Phoenix Hosiery p1 100 10 41 Jan 11 41 Jan 11 41 Oct 7034 Jan
Pirelli Co of Italy 200 2734 Jan 9 2734 Jan 9 2634 Sept 392% Mar
Procter & Gamble pfl 10103 Jan 15 103 Jan 1 97 Dec112 H Sept
Radlo-Keith-Orpheum
Anew 21,60 4 Jan 9 7 Jan 14 234 Dec 4 Dee

Rhine Westphal EI&Pr. 100 11 Jan 12 11 Jan 12 10 Dec 3234 Mar
Scott Paper 60 36 Jan 12 36 Jan 12 3654 Dec 51 Aug
Shell Tmnsp & Traci_ £2 10 834 Jan 15 83.4 Jan 15 5 Dec 34 Jan
Sloss-Sheff St & 1r pf100 120 14 Jan 13 14 Jan 13 12 Oct 39 Feb
Tobacco Products Ws * 1,0 334 Jan 12 334 Jan 12  

Class A Otis 6 734 Jan 11 734 Jan 11  
United Dyewood pf_100 40 32 Jan 13 3334 Jan 9 3334 Dec 48 July
U S Tobacco pref _ _ log 401193-4 Jan 12 120 Jan 12 136 Jan 13734 Apr
Univ Leaf Tob pref_10d 60 7734 Jan 151 80 Jan 9 8034 Dec110 Mar
Yalcan Detinning pf 100, 30 66 Jan 121 68 Jan 14 69 Dec 97 Aug
Wheeling Steel pref..100 100 31 Jan 131 31 Jan 1 30 Dec 70 July

* No par value.

Quotations for United States Treasury Certificates of
Indebtedness, &c.

M aturtty .
.

Bate. BM. .413e0. Maturity,
int.
Rate. Bid Asked.

Sept. 15 1932._ 1N% 98"n 99 Sept. 15 1932._ 3% 99118 1001n
Mar. 15 1932 2% 991122 100'n Dec. 15 1932.... 3%% 99nm 1002st
June 15 1932... % 100128 100182

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 3.47% C)

3.49% for cheeks and 3.4834 d3.49 % for cables. Commercial on banks,
sight, 3 .47% : sixty days, 3.43 34 ® 3.43 %; ninety days, 3 .41 ©3 .42; and
documents for payment, 3.43 % ©3.44. Cotton for payment, 3.4734,
and grain, 3.4754.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92Q

3.93 for short. Amsterdam bankers' guilders were 40.09@40.15.
Exchange for Paris on London, 88.43; week's range, 88.43 francs high

and 86.25 francs low.
The week's range for exchange rates follows:
Sterling. Actual— Checks, Cables.

High for the week 3.4634 3.46%
Low Yor the week 3 .37 % 3.3734

Paris Bankers' Francs—
High for the week 3.92 5-16 3.9234
Low for the week 3.91 9-16 3.91 13-16
Germany Bankers' Marks—

High for the week 23.73 23.75
Low for the week 23.58 23.60
Amsterdam Bankers' Guilders—

High for the week 40.15 40.17
Low for the week 40.04 40.08

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. Jan. 9 Jan. 11 Jan. 12 Jan. 13 Jan. 14 Jan. 14

First Liberty LoanHigh
33-4% bonds of 1932-47_ _•ILow.

(First 354s)  Close
Total sales in 51.000 units__

Converted 4% bonds of 

(

(High
1932-47 (First 

Close
Total sales in 51,000 units_ __

HighConverted 434% bonds1

22
of 1932-47 (First 43,198",, 22Low_

Close
Total sales in 51,000 units___

Second converted 434 %1High
bonds of 1932-47 (Firs—( Low
Second 43(s) 
Total sales in $1,000 units_ _ _

Fourth Liberty Loan {High
454% bonds of 1933-38._ Low_
(Fourth 41(8)  Close
Total sales in $1,000 units_ __

Treasury {High
434,s, 1947-52  ow_

Close
Total sales in $1,000 units__

(High
45, 1944-1954  Low_

Total sales in $1,000 units...
(High

330, 1946-1956  Low_
Close

Total sales in 31,000 units___
(High

334s. 1943-1947  Low..
Close

Total sales in $1,000 units__
(High

33-4s, 1940-1943  Low_
Close

Total sales in $1,000 units...
(High

336s. 1941-43  Low_
Close

Total sales in 51,000 units.._
(High

33%. 1946-1949  Low_
Close

Total sales in $1,000 units__ _
(HighHigh

3s, 1951-1955  Low_
Close

Pellnl on,* C. el nnn glIrlie

96,,,
952,12
96

23

____
9822.,
98n
98.,

14

----

----
992.,
9824.,
981122
1.327
10003,
99241
100

597
96.5,,
95",,
952083

94
91 I 681

9113,1
91233,

30
80
89
89

2
93223,
83113,
832237
124

892422
83
89

36
892,,,
893,31
8923,

24
84.,,,84",,
84,3,
84.a,

76

96.,,
95422
958st
123

____
98",,
98
981,3,

74

----

----
91223,
98123,
98nn
1,501

100432
992at
99•22
1,488
9522.,
94
9473,
220

911032

90.,,,
9028,1

28
8812.,
88
88

12
83203,
8223,
82",,
230

89032
88
88
313

89.,,
8818
88,3,
126

841.33
83
83,3,
168

95.,,
94•22
9422st
278

____
9823,
97,,
98

51

-- - -

----
9823,,
9823,
981082
1,571
99..33

9828.1
993231
645

95
94
94123,
554

90.31

89.,
8928at
103

88
871032
88

34
83 33s
822,,
83
231

8818,2
87243,
88',,
630

88.,n
81033
8823,
997

84
83.32
8328”
362

96
9428st
950812

86

____
9923,
9810.,
98"31

286

--- -

----
991.
9812,,
9952,
1,892

101",,

9928st
10028tt

147
97
9528s:
9628s2
652

92031

91
9122st

21
908.
892431
8922st

15
861431
83,,,,
84313,
214

9010s2
88322
89n8,
403

202st
884,,
89123,
928

86",,
85":2
85228
145

96
9528st
953 0.1
524

____
99
98“31
99
158

- -- -

----
99133,
99
9912,,
1,024

102",,

10112;2
102

871
9803,
97
9828,1
274

92",,
9120.,
9228st
323

9114,,
80203,
9052ss

83
861•33
852.n
8603,
251

9118st
90
91sen
242

91a22
90
9123,
288

87
86
8622s
318

95.31,
952.2
951022
261

___
9827,,
98"32

9828st
386

---

-- —
poi...,
982.8,
9913,
1.396

102.81

10028st
101.31

457
98".,

96",,Close9628st
437

92
912.,
918st

44
we.
89".,
9018st
268

86
84isn
8523,
564

91'31
901•82
9028ss
239

91
90
9020.,
358

86213/
85,,
8510ss
377

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 1st 3348 952., to 9523,
8 4th 430, 98213, to 99I,

CURRENT NOTICES.

—Bonbright & Co., Inc. is effecting a re-incorporation of its various

branch offices throughout the country to bring them under a single

corporation charter, which has been taken out in Delaware. Bonbright &

Co., Inc. is a New York corporation. All activities of the company in that

State are being conducted under a New York charter. Up to this time

certain of the branch offices of the company have been incorporated in the

various States in which they are situated. These separate charters are now

being surrendered, and the activities of these offices conducted by the

Delaware company, a wholly owned subsidiary of the New York compnay

--Morris E. Knight and Joseph Ward Hunter announce to-day the

formation of co-partnership, Knight & Hunter, for the transaction of muni-

cipal bond brokerage business, with offices at 44 Wall Street, N. Y. Morris

E. Knight was formerly director of E. It. Rollins & Sons, and for ten years

in charge of their municipal bond department. Joseph Ward Hunter was

formerly partner of Dahn & Hunter, municipal bond brokers.
•

—Announcement is made to-day of the formation of Homer & Co.. Inc.'

with offices at 165 Broadway, to deal in investment securities. Sidney

Homer Jr., who for the past six years has been affiliated with Gilbert

Eliott 3r. Co., is head of the new organization. Mr. Homer is the son of

Sidney Homer, the composer, and Louise Homer, formerly of the Metro-

politan Opera Company.

—William F. Weed has become associated with the Detroit office of

Fenner, Beane & Ungerleider. For more than 10 years Mr. Weed was

Manager of the investment department of Nicol Ford & Co. (later Nicol,

Livingston & Ford), and more recently he has been connected with the

Detroit office of E. A. Pierce & Co. and also with the Guardian Detroit Co.
4,..a2roptimgeipMar--• -

—The firm of Haskins & Sells, Certified Public Accountants, New York.

announce the admission of Andrew Stewart, Certified Public Accountant,

to membership in their firm. Mr. Stewart entered the profession in New
York in 1910, continuing in practice until the end of 1929, when he became

a general partner in the firm of Kissel, Kinnicutt & Co.

—Announcement is made of the formation of Hardy & Hardy with offices

at 11 Broadway, New York, to deal in bank stocks and unlisted securities.

The firm consists of IIarry J. Hardy, Edward M. Hardy and Richard W.

Hardy.

—Monahan, Schapiro & Co., 39 Broadway, N. Y.. have issued their

quarterly review of Now York City bank stocks with especial reference to

1931 earnings, dividends and reserves set aside for future contingencies.

—Poors Publishing Co. announces the opening of southern headquarters

in Atlanta, Ga., in charge of Arthur J. Gomila. The Atlanta offices will

also be southern headquarters of Poor's Management Corp.

—James Talcott, Inc. has been appointed Factors for the Griffin Knitting

Mills, of Griffin, Ga., manufacturers of underwear, and for the Commercial

Silk Co., of Paterson, N. J., manufacturers of silks.

—Phillips Lee Goldsborough Jr. and C. Gerard Smith have become

assAciated with the Baltimore office of Hallo & Stieglitz, members of the

New York Stock Exchange.

—Charles S. Eytinge, former special partner, and Max Graff have been

admitted as general partners in Morrison & Townsend, members New York

Stock Exchange.

—Will F. Nicholson, partner of Boettcher-Newton & Co., in their Colo-

rado Springs office, has been elected a member of the Chicago Stock Ex-

change.

—Frank A. Miller, formerly with C. F. Childs & Co., is now associated

with Eastern Investors Co., Inc. in their unlisted bond trading department.

—Reginald Hess has become associated with Bristol & Willett in their

Bank Stock Department.

—John F. Burke is now associated with J. Roy Prosser & Co.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK
EXCHANGE.

PER SHARE
Range for Year 1931.

On Oasis of 100-share has.

PER SHARE
Range fo Prestos*

Year 1930.Saturday
Jan. 9.

Monday
Jan. 11.

Tuesday
Jan. 12.

Wednesday
Jan. 13.

Thursday
Jan. 14.

Friday
Jan, 15. Lowest. Highest. Lowest. Highest.

$ per share
8413 8612
8014 804
3434 3434
1612 1712
34 36
201 2012
70 70
14 1412
8 84
48 48
3558 37
73 7412
113 17
1358 1334
*60 69
2814 2928
34 312
1178 1314
228 212
312 384
8 812

.1712 1912
1214 1312
22 22
154 1518

*10 12
010 13
*76 784
23 2313
*514 912
758 778
9 9
*6 8
22 224
*4 10
*413 13
2978 30
13 1418
*9 12
758 812

*1012 1073
2212 23
15 16
258  2612
10 11
*534 7
•18 14
*112 314

6 614
17 1712
8 812
174 1812
04 le
3012 3214
7 7
734 9

115 120
2318 2458
6712 68
8 84
*4 %
*2 33

•12018 124
*6712 78
1934 21
*78 214
20 2058
*1 3
*7 11
*913 Id
*9 1112

1234 123
*3314 36
.28 30
*28 30
44 44
64 7
*5 8
*8 35

's 14
13 12

3038 3178
1014 1072
15 15

*28 40
10 1058
*258 4
•1312 15
7512 764
*60 64%
134 14
238 212
6 614
.3 7

*238 312
55 558

213 212
*6 834
*22 258
*90 100
434 5

*56 67
28 26
11 11
24 212
5034 513
*2 234
*13 1314
5212 434
17 2
334 378
33 334
334 334
12 12

$ per share
834 8812
*8112 84
3412 40
1578 1958
38 38
20 2214
7012 7312
*14 17
*8 95
49 49
344 3828
70 70
178 178
1318 14
*63 69
274 30%
378 48
1134 1412
258 234
312 5
712 98
18 1934
13 1478
22 2312
17 1834

934 934
10 10
78 814
2234 2714
*6 7
7 83
858 1114
8 91
22 24
*8 10
*8 141
2913 301
1158 1558
1012 1022
734 814
1014 1234
2212 23
1534 17
2614 3012
913 1078
*534 - _

14 14
2 2

614 714
1618 1872
734 958
167 2034
*14 h
2914 3318
7 84
88 10

120 1207
2214 2853
70 75
78 859
*14 3
*14 33
120 126
*72 78
1914 2239

_ _ 214
I.534 2158
*2 3
914 912
13 1412
12 1212

15 15
38 3713
30 30
*28 30
414 54
633 734
8 8

•10 22
14 %
12 12

2928 3418
10 1218
1412 1734

*2812 40
10 1038
*258 4
15 17
74 83
6218 13218
14 134
212 212
57 718
*624 1114

*212 4
534 534

212 212
*6 612
*20 257
90 90
434 534

.56 60
*2518 26
.11 12
258 258
494 53
*2 23
1318 1334
*234 434
173 212
334 6
37s 378
*413 512
*10 12

$ per share
868 8884
82 844
39 41
1828 1912
*37 3834
21 2112
*6814 7312
*12 20
*8 98
*50 5212
3412 358
*70 7234

112 134
1312 14
*66 74
294 3012
4 414
1312 14
212 234
4 5
812 958
21 21
1384 15
2212 23
18 19

12 12
•11 1212
79 7914
26 2758
678 718
814 914
1012 1112
9 9
2399 24
7 712
*3 10
2912 2912
1434 16
10 10
758 759
1114 11 34

*2212 25
16 18
28 3078
10 1012
.534 16

13 14
"I% 2

612 714
1814 1812
834 912
1853 2012
h 38

314 3314
9 912
973 1034

*116 120
2434 2612
75 78
753 839
.38 1
*114 212
124 12434
68 7213
2012 2238

5.____ 214
2034 2178
*I 3
10 10
1412 1614
14 1554

014 19
37 3713
*3013 42
*28 30
5 558
7 734
8 8
*814 22
4 38
12 12

3314 3514
1118 124
17 1734
*28 40
1012 1112
*259 4
*17 19
7734 82
6378 6458
153 134
212 234
64 718
*634 912

4,23 4
558 618

24 213
6 6

*20 2579
*90 100
434 512

.58 67

.2413 26
*11 12
*214 234
51 5158
*2 234
13 1334
*234 43
238 212
518 534
51/4 528
*518 534
12 12

$ per share
87 92
*8212 87
384 40
18% 2039
37 3812
2178 217
7313 75
*13 20
*8 912
5212 5212
34 3534
68 7012
113 158
1358 14%
*69 75
2912 308
4 418
1278 148
234 3
412 514
834 1014

*21 30
14 1538
2212 23
1814 19%

*918 134
1118 1118
79 82
26 2834
*74 834
88 912
1114 1114
*813 012
2312 2413
*7 50
8 914
3014 3014
15 1658
*1012 13

713 734
1112 1218
2212 2212
16 17
278  3014
10 1012
*684 18
*13 48
*134 2

67s 712
1612 1912
834 934
1812 2034
38 38

3134 338
9 9
1012 13
120 120
2514 2712
76 77
8 838
*38 1

*134 21,
124 12712
*70 78
21 2234

e__ 214
21 2214
*1 3
1014 12
1658 1672
1478 15

*18 19
37 41
3013 3012
*28 30
518 512
758 83s
*7 8

.10 22
LS 38

*12 1
338 361/4
12 1234
17 1712
*2918 2938
1118 1134
*234 4
1714 174
8014 83
*65 6558
184 134
234 3
612 7,4
*634 912

312 313
*534 6

214 213
6 8
24 24
*95 100

478 512
*56 67
2534 2712
*11 1112
*214 278
51 5334
*178 234
13 138
*234 434
214 234
5 512
458 538
*5 6
*10 13

$ per share
9158 94
8434 843
3934 4112
1978 2114
40 4112
22122412
*73 7912
.14 20
9 934

*50 5834
3512 37%
7114 7334
18 178
148 1514
*69 7212
3038 3112
372 414
14 1413
3 34
47 514
1012 1214
25 25
14 1518
23 2712
20 2412

*1018 15
•11 1112
82 8312
2758 2812
8h 8%
913 958
1188 12
*8 913
24 25
8 8
10 10
308 3058
153  1634
*10 15
778 914
12 1234
*23 32
1678 1732
2912 3258
1039 1258
*634 16
.13 14
2 2

7 78
19 1978
012 10
2014 2112
*38 12
33 3514
9 938
1312 1434
120 121
2713 3014
78 78%
814 812
*38 1*
212 212

12712 129j
75 75 t.
2134 227
._ r 214

22 12258
3 II. 3
12 113
17 1 19
1484 .1714

*16 19 /
341 42
30 3018
*28 30

534 638
81/4 94
78 913

*838 22*
38 38
*38 13
3518 3678
12 13
1713 20
*2912 38
1118 12
*234 4
1714 1714
84 8678
658 66
134 2
34 4
7 759
*7 8

4 4
534 6

212 213
7 712

*20 2514
00 90
512 534

*57 67
2012 2634
1113 12
212 212
534 5534
*173 234
1318 138
*234 43
234 319
6 678
6 618
6 6

*10 13

$ per share
89 9234
85 85
3814 3934
20 21
40 40
24 24
7913 7912
*14 20
"812 1034
"51 5834
3534 378
*71 73

179 2
15 155836,200
*69 7212  
2959 3034
4 413
1334 15
27 3'8
414 47

1118 1252
*2514 28
1338 1478
2434 2434
2214 24

15 15
1112 1112
8112 8312
2713 28 .
9 9 t
9 94
12 12
914 914
23 2414
*7 912
12 12
3018 3012
154 1714
1034 1034
812 934
12 1238
*2312 32
1678 1678
x28 30
11 13
*8 16  
•18 14
2 3 .

63 713
173  1958
9 93
1912 2114
*38 12
3378 36%
834 834
1314 15
120 125
28 3058
78 78
778 8
*38 1

.112 212
126 130
*75 88
21 2234

.____ 224  
2178 2212
*114 478

*11 14
*16 20
1312 17

*15 19
41 42
*29 343
*28 30  
6 614
833 914
814 912

*12 22  
38 38
99 1.8

3412 3714
11 1258
18 1834
*20 38  
1178 12
*234 37  
*1714 20
8234 85
6512 6512
214 24
4 434
718 738
712 712

*3 48
*6 612

24 23
814 914

*21 25
*8814 100
538 553

*57 67  
27 2714
1212 1212
23 314
53 5434
*178 23  
13 134
*234 43  
278 3
64 613
6 6
614 614

*10 13

Shares
42,200

900
5,600

140,500
1,800
1,600
130
300
900

1.200
26,500
1,600
5,900

156,200
4,900
12,600
7,400

34,100
57,050

800
10,600
2,100
2,700

3;300
300

7.900
19,000

500
9,000
1,700
700

13.100
400
500

1,700
58,600

100
15,600
4,300
600

3,900
12,700
22,500

500
300

20.900
10.400
43.200
58.600

200
386,100

4,800
5,600
650

102.000
1.700
9,100

103
3,700
105

50,500

70.900
. 100
1 800
1490
985

200
5,100
400

18,800
10,800
1,500

6,200
1.000

121,900
21.800
3,400

7,200

60
39,400

900
7,600
6,800
17.500

200

200
900

6,100
900
100
30

20.900

1,800
800
800

15.000

13,600

50,900
8,800
2,1001
300
120,

I

Railroads Par
Atoll Topeka & Santa Fe_100

Preferred 100
Atlantic Coast Line RE....100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Manh Tran v t o No par

Preferred v to No par
Brunswick Ter&Ry See No par
Canadian Pacific 25
Caro Canals & Ohio gtpd_100
Chesapeake & Ohio 25
Chicago Great Weetern___100

Preferred 100
Chicago Mllw St Paul & Pao__
Preferred 

Chicago & North Weetern_100
Preferred 100

Chicago Rock lel & Paclllo_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
Como' RR of Cuba pref..-100
Delaware dr Hudson 100
Delaware Lack dr Western_50
Deny & Rio Or West Dref-100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred 100
Gulf Mobile & Northern... 100
Preferred 100

Hudson & Manhattan 100
Illinois Central__ - _ _ _ _ 100
RR Sea stock certificates...

Interboro Rapid Tran v t e_100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville dr Nattiwille____100
Manhat Elev modified guar100
Market St By prior pref.. 1(10
Minneapolis dr St Loul3.--100
Mimi St Paul & 85 Marle_100

Mo-Kan-Texae RR--__No par
Preferred 100

Missouri Paola° 100
Preferred 100

Nat Rye of Mexico 2d pref.100
New York Central 100
N Y Chia & St Louie Co 100
Preferred 100
NY & Harlem 50z101
N Y N H & Hartford___100
Preferred 

N Y Ontario & Western_100
  NY Railways pref__..No par

Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria &Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

First preferred 50
Second preferred 50

St Loula-San Francisco___100
First preferred 100

St Louis Southweetern 100
Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co 100
Southern RallwaY 100

Preferred 100
Texas at Pacific. 100
Third Avenue 100
Twin City Rapid Tranalt_100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Petrillo 100
Preferred 100

Industrial & Miscellaneous
Ablt1131 Power dr Paper.No par
Preferred 100

Abraham & Stratte___No par
Preferred 100

Adams Express No par
Preferred 100

Adams Millie No par
Addressograph Int CorpNo par
Advance Rumely new. No par
Air Reduction Ino No par
Air-way Elea ApplianceNo par
Alaska Juneau Gold Min_10
A P W Paper CO No par
Allegnatry Corp No par
Pref A with $30 warr_ -.100
Prof A with 340 warr____100
Fret A without warr -100

Allegheny Steel 00 No hat

II per share
7914 Dec 17
x75 Dec 31
25 Dec 17
14 Dec 17
25 Dec 14
18 Dec 18
80 Dee 8
10 Dec 17
812 Oct 16
46 Dec 29
3118 Oct 5
63 Dec 12
13* Dec 12
1034 Dec 28
72 Dec 22
2358 Dec 17
213 Dec 17
713 Dec 15
14 Dec 12
24 Dec 8
5 Dec 18
134 Dec 17
778 Dec 17
14 Dec 28
1018 Dee 18

712 Dec 24
10 Dec 14
64 Dec 17
1734 Dee 24
312 Dec 14
5 Dec 17
683 Dee 17
5 Dec 17
1558 Dec 17
313 Dec 29
13 Dec 22
2614 Dec 29
94 Dee 17
7 Dec 14
459 Dec 29
67 Dec 17
15 Dec 15
8 Dee 9
2014 Dec 14
678 Dec 29
513 Dec 30
13 Dec 14
1 Dec 29

358 Dec 17
1012 Dec 15
658 Dec 14
12 Dec 14

18 Oct 1
2474 Dec 9
212 Dec 14
5 Dec 2

Dec 15
17 Dec 14
52 Dec 28
54 Oct 5

18 Dec 31
34 Dec 17

10599 Dec 17
6513 Dec 21
1412 Dec 17
114June 1

1614 Dec 17
112 Dec 16
4 Dee 10
812 Dec 31
5h Dec 30

11 Dec 16
30 Dec 18
28 Dec 17
2759 Dec 21
3 Dec 3
44 Dec 2
414 Dec 17
614 Dec 18
18 Dec 11
18 Dec 28

2813 Dec 29
68 Dec 18
10 Dec 30
22 Dec 30
512 Apr 29
2 Dec 24
1113 Dee 29
7018 Dec 30
51 Dee 11

78 Dec 2
113 Dec 18
5 Dec 31
8 Dec 28

138 Dec 9
3 Dec 11

2 Dec 15
478 Dec 30
18 Dec 15
96 Dec 18
318 Dec 17

5013 Dec 17
2218 Jan 14
10 Oct 2
2 SIM 19

4758 Dec 28
14 Dee 15
7 Jan 2
23.3 Dec 21
113 Dec 17
2 Dec 30
134 Dec 29
18 Dec 29
10 Dec 21

$ per share
203% Feb 24
1084 Apr 13
120 Jan 23
87h Feb 24
8013 Feb 27
6534 Feb 28
11313Mar 9
66 Feb 20
1338June 20
6434June 27
6938 Mar 2
9414 Feb 11
913 Feb 10
45% Feb 24
102 Apr 30
4612 Feb 10
77  Feb 10
2712July 7
878 Jan 23
15% Feb 10
454 Feb 24
116 Mar 18
6512 Jan 27
101 Mar 24
90 Jan 28

48 Jan
4213 Feb 2
1574 Feb 2
102 Jan
4534 Feb 1
39% Feb 2
4512 Feb 2
4013 Jan
6934 Feb 2
$714 Feb 1
75 Jan
4412 Feb 1
89 Feb 2
61 Jan 2
34 Mar
45 Feb 2
54 Feb
51 Jan
111 Feb
39 Feb 2
22 Feb 1
34 Jan 1

1113 Feb 1

2658 Jan 20
85 Jan 16
42% Feb 16
107 Feb 11

13 Jan 5
13214 Feb 24
88 Feb 11
94 Mar 9
227 Feb 24
94% Feb 24
11958 Feb 24
1378June 26
2 Feb 27
814 Jan 9

217 Feb 26
93 Mar 31
6078 Jan 27
7 Mar 23
64 Feb 10
913 Jan 9
85 Feb 10
9214 Feb 25
80 Jan 8

86 Jan 9
9713 Feb 11
45 Jan 5
47 Jan 15
62% Jan 27
76 Jan 27
3313 Jan 9
60 Feb 24
18e Jan 12
218 Jan 12

10913 Feb 11
6578 Feb 10
83 Feb 10
100 Jan 14
154 July 10
1778 Feb 17
62 Feb 9
20518 Feb 24
87 May 18
26 Jan 9
51 Jan 9
1953 Feb 24
20 Feb 24

14% Feb 9
3158 Feb 24

144 Feb 26
52 Feb 36
39 Aug 13
10613May 4
2313 Feb 24
92 Apr 6
3312 Aug 29
234 Feb 2
1138 Mar 17
1093s Feb 24
1038 Feb 24
2018June 4
9 Aug 17
1258 Feb 24
5918 Feb 25
59 Feb 11
5512 Feb 25
6614 Feb 20

$ Per share
168 Dec
100 Dec
9514 Dec
5533 Dec
7014 Dec
501s Dec
10612 Dec
44 Dec
618 Dec
5818 May
5518 Dec
83 Dec
514 Nov
3514 Dec
92 Dec
32% Dec
494 Dec
12 Dec
414 Dec
758 Dec

2813 Dec
101 Dec
454 Dec
92 Dec
81 Dec

4018 Dec
30 Dec
13018 Dec
6212 Dec
2518 Dec
2218 Dee
27 Dec
26 Dec
51 Dec
1018 Nov
55% Nov
3473 Dec
6534 Dec
58 Dec
2038 Jan
34 Dec
53 Dec
40 Nov
84 Dec
24 June
13 Dec

la Oct
814 Dec

147  Dec
60 Dec
208, Dec
79 Dec

14 Dec
10513 Dee
73 Dec
75 Dec
152 Dec
6753 Dec
10613 Dec
3% Dec
1 Oct
418 Dec

1814 Dec
83 Feb
4238 Dec
318 Dec
53 Dec
412 Dec
7812 Dec
90 Dee
9112 Oct

4813 Dec
73 Dec
4418 Max
46 Dec
398g Dec
5213 Dec
1713 Dec
35 Dec
h Dec
h Dee

88 Dec
464 Dec
76 Dec
85 Dec
4 Dec
71e Oct
4434 Dec
16613 Deo
8214 Jan
1114 Dec
39 Dec
10 Dee
1114 Dec

74 Dec
23 Dec

8 Dec
36 Nov
21 Dec
102 Nov
1414 Dec
804 Dec
21 Oct
6 Dec

 
----------- 
8712 Dec
614 Dec
412 June
6 Dec
534 De o
3614 Dee
3711 Dec
845* Oct
60 Nov

5 Per than
24214 Mai
10834 Sent
175/3 Mai
12233 Mai
8453 Jull
844 Mat
11614 June
112 Fee
1573 Mai
6612 Ma,
7833 Mar
98% Sept
3358 Apr
5214 May
105 Got
5138 Sept
174 Mar
52% Ma,
261, Feb
4614 Feb
897* Feb
14014 June
12518 Feb
11038 Mit7
10418 Mai

95 Fet
62 A pi
181 Feb
153 Feb
80 Mat
8384 Feb
137% Fat
6212 Fah
102 Mal
4613 Fet
9814 Mat
5358 Mai
136112 Api
77 Mal
3913 Mai
8558 Mal
70 Api
844 Mat
13811 Apt
4213 Sepl
2512 Feb
24 API
35 Fet

66153 Aill
10833 Mal
984 Mai
14513 Mai
14 Jul3

19234 Fet
144 Fet
110341.4a)
324 Fet
12818 Mal
13512 Mat
1714 Mal
418 Jar
334 Fet
265 Fet
924 AS
97 Fet
1974 Api
8658 Ma
2412 Mat
15413 API
101 Ma]
99 Ain

121% Fel
14113 Fet
53 Fel
57 Fet
11873 Mai
101 API
7634 Ma,
94% Jul]
1212 Fet
28 Fet
127 Fet
13684 Jar
101 Mal
145 Api
1513 Mai
3113 Jar
79 Fet
242% Mal
8833 Seel
6738 Apt
894 Api
36 Mai
38 Mal

8012 Mal
5311 Mal

4218 Ace
8613 Api
68 Api
1104 Aug
371  Mai
94 Sepi
32 Mai
3434 Junt
 . _ _ _
15638 June
36 Mat
912 Jam
1513 Feb
3514 Mai
10712 Feb
99% API
9614 Feb
72 Ate

• Rid and asked prkera: no sales on this day, a Ev dividend and as rights. *60% steak dividend paid z Er-dividend p Ex lucre;
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472 New York Stock Record-Continued--Page 2

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. I Sales
  for
Saturday Monday Tuesday Wednesday Thursday Friday I the
.1136. 9. Jan. 11. Jas. 12. Jan. 13. Jan. 14. Jan. 15. lireek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1931.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

$ per share
6838 724

*11213 115
12 1214
*83s 10
*1253 1314
612 512
16% 17
*40 50

04 34
II% 4

3114 16
*76 112
61% 84

*122 134
Vs 8

28 30
*513 6
3214 3312
*5 6

$ Per share
x6614 7138
*11212 115
11% 12
10 10
13 1314
*85s 812
16% 17
41 41

114
*212 4
*15 1834
.76 112
6018 6338

*122 134
712 8%
27 2958
534 5%
33 33
'5 6

712 733 7 734
5 5 *5 6

*10 11 93 93
734 8% 712 81
2918 2913 29 301
1513 158 1414 15
2718 271s 27 28
*5 5% *5 51
2 21 *2 2%
10 10 *7 11
4534 46 454 4614
154 16 *15 1538
64 634 53 613
*14 12 13 12

.213 334 *214 212
678 7 7 8
32 32 327 35
2012 21 2012 21
2 218 238 238
6 638 612 63*

*1712 1912 *1714 191
112 112 113 17
1514 1614 143 157

Per share
6734 70%

*11212 115
12 12
*838 11
1314 1314
'6% 834
16% 16%
*42 49

*84 78
313 312

*1414 18
*76 111
6038 62%

*122 134
7% 778
28 29
*512 6
3314 3314
*5 6

$ per share
6912 72%

*11312 115
12 1238
*813 10
1314 1312
*714 814
17 17
*42 49
*88 78
*4 7%
1434 15

*76 111
60% 63%

*122 134
7% 8
2913 2912
6 6
34 35
6 6

$ Per share
7234 7438
115 115
124 124
*812 10
1334 14
*718 7%
18 1812
*43 49
r% 72

*212 7%
15 15

•76 111
64 6578

*122 128
8 812
31 34
*614 7
*34 , 35
'5j 6

$ per share I Shares Inclum. & Miceli. (Con.) Par
715  733  141,300 Allied Chemical & Dye-No par
11212 115 400 Preferred 1001
12 13% 8.700 Alikr-Chaimers Mfg- --No par
*8% 10 150 Alpha Portland Cement No par
*1314 1378 2,100 Amerada Corp 

N738 7% 400 Amer Agile Chem (Del) aroO Ppl'i.
18 18 2,200 American Bank Note 10
43% 4318 120 Preferred ao
*22 72 200 American Beet Sugar_No par
234 3 130 7% preferred 100
15 1512 700 Am Brake Shoe az Fdy_No par

Preferred *76 111 100
6338 6514 193,800 American Can 25

*123 12712   Preferred 100
712 8 6,600 American Car & Fdy___No par

3112 3112 880 Preferred 100
*6 614 200 American Chain No par
347 35 2,700 American ChIcie 

N*5 6 100 Amer Colortepe Co__ _No o 
par
par 

714 714 713 734 712 814 8 8
*4 5 *4 5 *4 5 *4 5
9% 912 10 10 *1012 11 *1012 117*
77s 87 84 84 838 914 812 9
31 32 1 3212 3412 38 38 38 38
148 1612 1512 16 1612 1714 1612 17
284 2812 29 30 3214 3214 *3214 3414
*5 512 e5 512 *5 51 51 518
*2 258' *2 23* *2 258 *2 25
*8 10 10 11 *11 12 *1018 1118
4514 46 46 46% 24612 4612 *46 4634
15 16 1518 16 1538 157 1514 1512
6 618 578 63* 812 7 618 63*
12 62 *1 1 *14 12 *14 12
212 212 *3 412 *3 5 *3 5
712 714- 712 73 8 812 8 814

% 21 2078 22 22 2214 22 2214
35 35 I .35 40 *3612 3834 36 36
20 

1

212 234 234 3 *28 3 3 3
534 6141 612 812 63 612 578 63s

•1738 1912' *18 1912 1912 1912 19 1912

112 17 1 14 1% ---- ---- ---- --
1518 16181 154 16% 1534 1638 1534 1638

5534 5613 56 57 •56 58 I 5812 57

8 --8.31; --iis -11-2 --iia -gra --ifs -Si
2 2 2 2 I 2 2141 212 212
8% 914 9 9181 834 918 878 978

*2312 25 2334 2334 *2338 25 I 24 2412
*1 212 *2 24' *2 238 2 2
414 33 33 38. 414 28, 4,14 28

*22 28 *22 30 I *22 26 I 25 25
1514 1618 147 1634 1614 1718! 1612 174
7978 797  *73 85 1 *75 79 1 *77 91
*43 4712 4714 4714' 4712 4712 50 60

*78 97 90 90 9514 9514 *9912 100
33 33 *32 34 I *33 35 1 *3312 34

14 14 % 38 % 32' 38 12
1 1 1 1 I *58 1 1 52 ki

e_:6's 107) 70% 
734 7 738 7 71
7012 *70 100 1 *70 100

8358 333* *3318 331  3312 335* 3313 34
3613 36% 3613 374 3778 3778 374 391
86 88 8612 8612 87 87 1 88 881
*5 6 4l 41g 418 *4 6 1 *4 6

11712 12033 116 12038! 1163g
703e 7134 70 71 I 71
7158 743* 7012 7312 7218
107 107 107 107 *10512I
*2318 41 *2318 41 *2318
•40 85 *40 85 *40
2912 31 2834 3012 2914
2614 263* 2614 2612 *2512
7014 7014 *7018 72 *704
*338 414 338 4 4
20 2034 19 20 19
% 53 34 34 34

*213 878 .521 872 *212
338 338 *3 312 *278

*22 25 *22 25 *22
1034 1112 103* 1112 1112
*612 25 63* 658
1478 15 1512 1512
*5 53 *412 57
*10 111 1014 1078
3512 36 37 37%
11e 112 1% 1%
% 84 58 %

*712 75 73 8
*2 314 *2 212
.52 57 *1 57
214 214 *2% 213
812 658 613
3812 9 *912
eels 1378 *913

*1434 174
9% 1014

*20 22
*77 7912
41: 412

13412 142
*12 34
*34 78
*1% 2
*3 314
61s 6%
19% 2178
*85 8914

14*2 213
5 538

*--- 13

59 59
42 42
*89% 100
42 42
•212 278
•6118 62
1718 1734
2314 2358
20% 2178
72 74
*7% 10
*10 14
*8012 85
20 20
*48% 50

14 12
*12 3
3712 39
1034 1112
*12 84 84
8% 914 x8%

5512 58 56 57

--ii4 --ii2
212 212 .214 212
912 14312 914 934
25 2512 *2312 2434
*1 212 *1 212
*14 38 *14 38
2518 2518 *25 2912
1714 18 x1638 1712
*80 91 81 81
*51 55 .51 55
34 34 34 34
*9912 100 0912 9912 

32 38% 
1
13

1 1 1
714 74 712 738

*72 100 *72 100
3412 35 *3412 38
35 37 344 348
88 88 8772 88
*4 6 *4 6

8.400
200
900

84.200
1,500
3,600
900
300
400
300

1,900
3,800

29,900
1,400

40
3,500
800

6,300
2,200
2,000
160
510

27,700

2,500
------

-3-9;ion
1.000

12,100
500
100
100
20

18,600
300
300
500
40

5,100
900

4,20
10

1.300
2,900
900
100

11912 118 12314 12234 124% 12134 124 338,400
7212 713 7312 7512 77 75 76 4,400
7334 73 76% 7712 793 7812 7814 56,300
109 *10512 108 108 109 110 110 700
41 *24 35 *2418 41 24% 2413 100
85 *40 85 *40 85 *40 85  
301  2912 3112 3112 32% 3054 32 14,200
2738 28 28 2812 2812 28 28 900
72 7114 71% *72 75 75 75 500
4 4 4 g 414 44 5 4,600
204 19 1978 1934 2038 1934 2214 7,300
8 *12 78' *34 8 *3 78 400
878 *212 8581 *3 878 *3 88  
314 *27s 3141 *278 3% 27 3% 400
25 *22 25 I •22 25 *22 25  
1134 1112 114' 114 12% 1114 1134 68,600

*7 25 74 74' •714 15 *712 25 200
/5 15 1512 16 1538 1578 15 151 1,400
*434 6 *5 6 *5 6  
10 10 11 11 *1012 1114 1034 1034 600
3712 3712 3712 39 39 40 39 394 3,500
118 114 1% 114 114 112 114 114 5,700
% 34 33 3* 34 84 16 34 3 3,600

$3 9 912 912 9% 938 814
24 24 2 2% 218 213 218 24 1,200

4.1 514 *1 514 *112 514 *112 514  
238 232 *24 238 214 238 238 238 700

658 614 634 634 712 712 73* 73 814 6,400
9 *812 9 9 9 *834 12 *834 25 100
1378 *913 137 *10 1378 *10 137 *10 1378  

•1434 1718 •1512 1718 *1512 174 *1512 1714 *1512 1714  
93 10 934 1014 97  1014 1018 1034 10 1038 12,500
20 20 *19 2114 *20 2114 2214 2214 *20 22 200
*77 7912 *77 7912 7912 791 *7914 8112 *7914 8112 50
*412 5 5 5 *434 54 *434 54 *434 518 500
13314 145 1353* 1424 139 1481 14518 15134 14334 14912 288,100

•1:. 5 34 34 *13 78 34 34 *12 78
'34 78 78 78 34 34 *34 1 *34

2 2 .517 2 *178 2 2 2 *112 2 100

318 314 3 3 3 318 3 318 3 3 4,300
53 7 1 6% 738 632 718 714 812 755 8 30,500
20 24 23 2414 *2214 2412 2012 28 2514 28'z 1,630
*83 8914 *85 8914 *85 8914 8914 8914 *8914 10534 10
2 2 . 2 2 *2 24 *2 24 *2 24 110,
518 55* 5 524 5% 534 533 57s 5 . ., 15.800 Barnsdall Corp class A

I1414 *__ 13 •___ 13 13 13   Bayuk Cigars Inc 

59 59 59 59 *59 61 59 59 *50 60 180: First preferred 100
41 41 4014 42 4112 42 42 4312 427 4278 1,900 Beatrice Creamery 

I 
50

•90 95 *9038 95 *9038 95 *92% 95 *93 95   Preferred 100
*4012 42 *40 41 41 42 *42 44 42 42 500' Beech-Nut Packing Co 20
278 3 *258 4 *234 4 *258 4 *23* 4 500 Belding Hern'way Co__No par
6118 613 61 613* 8114 6114 *613* 64 *6112 64 800, Belem Nat Rye part pref ___

2218 2314 2234 2334 2212 2418 235* 2414 2314 24 10,8001 Beet & Co No par
No par16% 17% 1718 17% 1718 1734 17% 1814 1734 1812 62,9001 Bendix Aviation 

193* 2078 1978 20% 1978 22 2214 2278 2134 2212 48,800, Bethlehem Steel Corp N0 Par
70 70 .67 70 70 73 73 73 7214 7214 1,300, Preferred (7%) 100

100*62 85 *50 85 *50 85 *50 85 *50 85
- ____ 14 510 14 *11 14 *11 14 1  I Bloomingdale BrothersNo par_

Preferred 

No par
10 14
•778 12 714 .734 712 7% 8 834 8 818 2,600' Blaw-Knox Co 

1958 2012 1918 1934 2014 2112 21 2214 205* 211.I 6,800 Bohn Aluminum &Br  No par

1 12 3  
100 Booth FIsheriee 

No o par
i 

4

50 50 49 49 *49 51 *4818 50 *4818 50 I 800, Bon And class A 
*14 12 .14 12 12 1. *14 1

I 1st preferred 
3638 3812 36% 3818 373* 39 39 3934 383* 3914 49,1001 Borden Co 25

1012 1118 1038 11 1078 1132 113  124 11 1134 18,900; Borg-Warner Coro 10
84 .12 1 12 1 *12 1 I *12 1 I 100, Botany Cons MIlls class A -60

913 87s 9 9 914 914 10 9 93* 11,900, Briggs NI anufacturing_No Par

I I I I

814 1,700

1 200

Am Comm'l Alcohol__No Par
Amer Encaustic Tiling_No par
Amer European See's_No par
Amer & For'n Power-- -No Par
Preferred No par
2d preferred No par
$8 preferred No par

Am Hawaiian S B Co 10
Amer Hide & Leather_ _No par

Preferred 100
Amer Home product, -Ns Par
American Ice No par
Amer Internet Corp ._No par
Am LFrance&Foamite_No Par
Preferred 100

American Locomotive_No par
Preferred 100

Amer Mach & Fdy new _No par
Amer Mach & Metals_No par
Amer Metal Co Ltd__ _ _No par
Preferred (6%) 100

Amer Nat Gas pret____No par
Am Power & LIght____No par

Preferred No pa
Preferred A No pa
Pref A stamped No pa

Am Rad dc Stand San'y _No Pa
American Republics -No pa
American Rolling Mill 2
American Safety Rasor_No pa
Amer Seating v t e No pa
Amer Ship & Comm_ _No pa
Amer Shipbuilding new_No pa
Amer Smelting & Refg-No Pa
Preferred 100
6% cum 2d pref 100

American Snuff 2
Preferred 100

Amer Solvents & Chem_No Pa
Preferred No par

Amer Steel Foundriee No Par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobaceo_No par

Amer Telep & Teem 100
American Tobacco new w 1._25
Common class B new w 1.._25
Preferred 100

American Type Founders 100
Preferred 100

Am Water Wks & Eleo-No Par
Com vol tr otfe No par
let preferred 

American Woolen 100
Preferred 100

Am Writing Paper offs_No par
Preferred oertificates 100

Am Una Lead & Smelt_No par
Preferred 28

Anaconda Copper Mining...50
Anaconda Wire & Cable No par
Anchor Cap No par
And,, Copper Mining_No par
Archer Daniels Midi'd_No par
Armour & Co (Del) pre/__-100
Armour of Illinois class A....26

Cleas B 25

Preferred.. 100
Arnold Constable Corp_No par
Artloom Corp No par
Associated Apparel Ind_ No par
Armee Dry Goods No Par
Associated 011 25
Atl 0 & W I BB Line_ _No par
Preferred 100

Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlaa Stores Corp No par
Auburn Automoblle-No par
Austin Nichols No par
Aulasalee Corp No par
Preferred bo

Aviation Corp No par
Baldwin Loco Works__ _No par
Preferred 100

Bamberger (L) & Co pref100
Barker Brothers No par

 25
No par

per share
64 Dec 17
100 Dec 18
1012 Dec 29
7% Dee 30

1114 Dec 17
5% Oct 5
1214 Dec 18
35 Dec 17
14 Dec 24
112 Dee 30

1313 Dec 28
71 Dec 17
5818 Dec 28
115 Dec 18

412 Dec 10
20% Dec 29
5 Dec 17
30% Dec 18
5 Oct 5

5 Oct 1
238 Dec 30
758 Dec 28
8% Dec 17
20 Dec 16
10 Dec 11
18 Dec 18
4 Dec 28
1 Sept 21
7% Dec 18
37 Oct 6
1011 Oct 6
5 Dec 18
14 Dec15
I% Dec 16
5 Dec 29
2912 Dec 30
16 Oct 5
114 Oct 5
4% Dec 16
14 Dee 16
1 Oct 29

1158 Deo 18

44% Dec 16
3478 Dec 18
35 Dec 18
6 Dec 15
1% Dec 17
7% Dec 29

1914 Dec 18
1% Dec 17
18 Dec 29

20 Oct 5
1711 Dec 15
75 Dec 17
45 Dec 16
28 Oct 6
97% Dec 30

14 Nov 23
38 Dec 24
5 Dec 11
68 Dec 17
33 Dec 29
3412 Oct 6
8412 Dec 18
3% Dec 17

11218 Dec 28
8012 Dec 17
64 Dec 17
96 Dec 17
19 Dec 18
72 Dec 16
23% Dec 17
21% Dec 17
6412 Dec 29
258 Dec 28
16% Dec 18

12 Dee 9
214 Dec 16
212 Dee 28

1912 Dec 17
9% Dec 15
6 Dec 30
13 Sept 22

Dec 12
8 May 18
20 Oct 1
34 Deo 29
hi Oct 1

5% Dec 28
1% Dec 14
4 Oct 30
1% Dec 8
5% Dec 29
834 Dec 24
10 Dec 29
15 Dec 30
858 Dec 22
18 Dec 29
7714 Dec 17
213 Dec 16
8412 Oct 5
%Sept 25
h Dec 4
1 Dee 16
2 Dec 28
458 Dec 16
15 Dec 28
85 Dec 14
1% Oct 5
4 Dec 28
14 Dec 30

per share
18234 Feb 24
126 Apr 7
4234 Feb 28
1878 Feb 9
23 Mar 21
29% Feb 19
6234 Feb 13
5614 Feb 28
434 Jan 9
1778 Jan 9
38 Feb 24
12438Mar 10
12934 Mar 26
15212 Apr 30
3834 Feb 24
86 Mar 18
43% Feb 24
4858 Mar 20
2114 Feb 27

1412 Feb 15
16 Mar 2
33% Feb 24
5134 Feb 24
100 Mar 20
7911 Feb 25
90 Feb 28
1032 Jan 9
8 Mar 31
30 Apr 6
64 Mar 20
3158 Feb 9
26 Feb 26
112 Jan 9

15 July 3
30% Feb 26
8434 Mar 6
4334 Mar 19
7 Mar 2
23% Feb 24
8912 Feb 5
39% Jan 20
64% Feb 25

102 Mar 27
84 Apr 9
85 Apr 4
2112 Mar 20
1238 Feb 27
37/8 Feb 20
66 Feb 26
9 Feb 13
158 Feb 27

42 Jan 6
5811 Feb 24
13812 Mar 27
10214 Mar 12
4214 Mar 10
1107s July 22
412 Feb 16
1112 Feb 24
3114 Feb 20
113 Feb 20
48% Mar 10
60 Mar 25
1081z Mar 16
1118 Feb 13

20134 Feb 25
12834 Apr 14
132 Apr 14
132 May 5
105 Jan 16
11012 Feb 28
8034 Feb 2a
soh Feb 2e
102 Mar 19
iirg Jan 12
40 July 30
4 Jan 23
18 Feb 20
8% Feb 26
4518 Aug 23
4314 Feb 27
2514 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
1013 Feb 28
2878 Feb 10
2958 Mar 20
31 Feb 18
39 Jan 7
5313 Jan 21
23% Feb 24
54 Feb 11
9978 Jan 16
1311 Feb 10
2954 Apr 14

214 Mar 30
212July 2
5 Feb 27
618 mar 2
277, Mar 19
loahmar 19
107 Feb 11
10 Jan 2
1411 Feb 26
33 Jan 19

60 Dec 30 90 Mar 5
37 Oct 6 81 Mar 19
90 Dec 21 III Mer15
3712 Oct 1 82 Apr 9
1114June 1 ala Aug 21

5478 Dec 11 8034 Jan 22
1258 Oct 5 2512 Feb 24
193* Dec 17 4614 Mar 19
1714 Dec 28 7018 Feb 26
80 Dec 17 12378 Mar 6
6 Dec 18 29 Feb 21
15 Oct 24 21 Nov 9
75 Dee 11 95 Jan 9
3151 Dee 15 43 Aug 15
49 Oct 30 26514 Apr 15

14 Deo 15 3 Feb 20
112 Dec 30 1714 Feb 20

351 Dec 17 7812 Mar 20
9 Dec 30 3034 Feb 27
la Dec 19 $14 Jule 30
712 Dec 17 22% Mar 25

3 per share
17014 Dec
12034 Dee
3114 Dee
1112 Dec
1612, Des

_-
454 Nov
6014 Nov

1)ec
8 Dec
30 Dec
118 July
10458 Dec
14014 Jan
244 Dec
70 Dec
27 Dec
35 Dec
15% Dec

9 Nov
8 Nov
17 Deo
25 Dec
84 Dec
6312 Dec
73 Dee
54 Dec
118 Dee
812 Dec

4612 Dec
2412 Dec
16 Dec

12 Dec
7 De
1814 Dec
6814 Dec
2914 Dec
3 Dec
1312 Dec
80 Dec
20 Dec
35l lIce

90 Dee
7412 Doc
7444 Dec
15 Dec
51,, Dec
29 Dec
52% June
5 Dec
(2 Dec

35 Dec
37% Dec
131 Dec
93% Dec
35% Dec
10018 Jan
2 Dec
534 Oct
2312 Dec
110 Dec
3612 Dec
3914 Dec
95 Nov
5 Nov

17038 Dec
98% Dec
9914 Dec
120 Feb
95 Nov
10312 Nov
47% Dec

98 Nov
538 Nov
1558 Nov
138 Dec
1018 I)ec
314 Dec
2634 Dec
25 Dec
19 Dec
24 Dec
10% Dec
134 Dec
60 Dee
24 Nov
112 Nov

2514 Nov
3% Dec
4% Dec
20 Nov
19 Dec
30 Dee
33 Dec
48 Dec
16% Dee
42 Dec
97 Nov
734 Dee
60% Nov
I% Dec
78 Dec
% Dec
2% Dec
19% June
84 Dec
103 Dec
8 Nov
8% Dec
23 Nov

89 Dec
62 Dec
ill% Mar
4634 Nov
24 Dec
754 Dec
1414 Nov
3038 Dec
47% 1)ec
11234 Dec
23 Oct
1611 Dec
93 Dec
15% Nov
5911 Oct
1 Oct
5% Dec
8018 Jan
15 Nov

34 Deo
1218 Oct

$ per skirt
343 Apr
12614 Apr
68 Mar
4214 Mar
31% June

I7373 -1Vier
6614 Jan
12 Jan
45 mar
54% Mar
128 Feb
15612 Apr
15078 00t
8212 Feb
116 Jan
6978 Apr
515* Apr
22 Oct

33 Jan
307s Mar
591s Mar
10134 Apr
11111 Apr
100% June
101 May
33% Mar
7 API
34% Apr
5934 Mar
41% Mar
ea% Apr
4 Apr
35 Feb
105 Jan
118% Mar
45 Sept
1412 July
5112 Feb
116 Fee
95 Mar
1194 Atr

107 Mar
8778 Sem
8012 Sirot
394 Apr
37 Mar
10078 Feb
87% Apr
2512 Feb
318 May
54% June
79% Apr
141 Apr
103% Aug
43% Jan
112 Seed
2212 Mar
3314 Mar
5214 Mar
115 Feb
55% Apr
6971 Mar
110 APT
2634 Feb

27414 Apr
127 Sep
13071 Sept
129 Sean
141% AM
114% July
1247g Ape

1-61(8 -61ft
2014 Feb
44% Feb
9 Ma/
4414 Feb
1778 Feb
79% Jan
8112 Apr
5314 Feb
51% AP'
3714 API
2914 Apt
8278 June
818 M.it
riss Mar

65 June
1334 Apr
2018 au
4618 Mu
5012 Apr
51 June
80% Jan
6514 Feb
51% API
106 Mar
106 Mar
37 May
26334 Apr
7 May
10% Mar
25 Mar
974 API
38 Feb
116 Jan
11012 Feb
20% Mar
34 Mar
68 Feb

101 July
02 API
10914 Sep*
7013 Jan
638 Jan

8512 Mar
57% APT
5814 Apr
11014 Apr
134 Mar
4112 Apr
29% At?
104 Oet
69 API

78 Ala
5 Mar
3314 Jae
903, May
50% mar
5 mat
25% July

• 1345 and asked prime: no eater 00 this day. z Ex-dividend, jr Kg-rights.
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MICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
  forSaturday Thursday Friday theMonday Tuesday Wednesday
Jan. . Jan. 11. Jan. 12. Jan. 13. Jan. 14. Jan. 15. Week.

I I 

$ per share $ per share $ per share at Per share S per share $ per share.8 10 10 10 .10 1012 .10 1012 1012 1012 •1012 11
*12 34 34 34 "38 7s *58 78 78 78 78 785 578 *232 512 .34 5 .34 5 .312 5 "34 5'77 81 7934 80 80 8013 8014 8034 82 8313 81 82.33 35 .33 35 .344 35 34 34 35 35 3514 3512*214 3 .214 3 .214 3 .214 314 .212 313 "212 312184 5 .438 5 438 431 478 478 5 5 478 4786; 678 "614 7 612 7 .614 7 718 714 678 7.60 88 "60 8878 •60 88 .60 88 .60 88 *60 88214 214 2 2 218 21 1 213 212 212 254 238 2383 338 314 312 34 34 338 41 t 418 412 378 434 318 *3 312 *318 312 34 34 '314 313 "314 31343.4 434 4,2 434 412 412 5 512 .5 512 0413 51212 12; 1184 12 12 1214 12 12; 1238 1234 1218 12;•1612 17 16 16 16 17 •18 1814 113 18 01712 18,8.60 70 .60 65 *60 65 .60 65 61 62 61 6185 85 85 *--__ 85 35 85 83
32 58 34 •5 78 *58 31 *58 34 5g 5g•1 118 14 •14 Di •118 14 114 114 *118 112

*312 478
12; 1378

.30 65
912 012
.38 12

_
3, 312
'024 74
1212 13

•1712 18
514 54

.24 2518
3512 373s

.65 70
13 1338
*12 112

*634 10
324 33.
234 234
2 2
'7 12
1214 1212
6, t 614

•82,

*313
1238
•30
914
*34

412
1314
65
0,8

-5E2 -17g
.6 7
1112 1212
18 18
54 578
2518 27
3338 36;
70 70
1212 1314
*34 112

•18,
"7 15
•12 1238

614 614

.634 10
334 4
.213 3,2

21.

.66 80 .66 80
13,8 1414 13 1438
*212 3 .212

•11 21 *11
2678 2714 .27,4
6512 6512 67;
638 638 64
17 17; 1634
434 5 434 5
9 9 8 8

•10 1034 *10 1034813 812 *8 me
522 638 614 6;
14 1438 1312 14;
1 1 1 1

"8,1 834
.1538 16
*9514 100
110 113
.46 4612
*28 2834
90 90
9 912

.71 80
'9 10
8 8
36 36
1312 14;
72 72

_
9 -71-2

.21 2112
•17 2034
59 59
1738 17;
82 62

•
-31 
95
2 9,4

44 414
65 654
'10 13

812 812
838 838

.23 25
58 5934
514 514
10 10
til; 6338
9212 93
978 10
.3g I,

.134 2
1 1
6,8 64 538

1 1
45 45 *4312
3584 3631 35
*4 4321 '4
2134 2218 2134
118 II4 114
612 634 64
13 341 12

444 4518 4138
126 126 12912
44 414 4

*2112 22 *204
•1014 1234 *1014
*3,2 334 334

•1334 1438
.113 238
2112 2134

*47 48
•118 2

g3
•114 13s
.312 20

.31 721;
27 2734

'30 85
1,2 158
214 24

.712 812
412 412

•134 5
*13 1334
117 117
*5 12

•14 1412
.2112 221_

234
21
2778
6734
638
1014

.8,4 834
16 17
•9514 100
10834 11238
.46 46,2
2834 2914
*8812 93
.8 9

*74; 80
9 9
934 93
3434 36,3
1278 1438
72; 72;

9
2112

.17
*58
1814
6218

69
1814
62181
95 •__

832 0 8%
418 411 4,8
6512 66 6612
.10 13 *10
84 9 834
08 1012 "712
.2112 26 .22
55,4 58 56

5 538 5
934 1012 10
60 63 6034
92 9212 9212
10 10 *913

12 12 12
'134 2 2
1 1 78

64 64
1 78

4612 4418
3534 35'4
438 4

2234 22
14 114
658 64

.4 41,2 4 413
13 1313 13 15
*40 65 .40 65

934 9!.. 912 934•As I., *22 12

384 3o 38 4-
718 .614 638

1134 12 12 12;
18 18 1712 17;
522 512 51 1 5,2

.27 35 "27 34
344 3538 344 3734
75 75 .65 7412
1213 13 1231 13,8
*34 1i2 *24 412
738 734 *6 734
334 4 4 414 412
.21.1 312 .212 312 .214 332
•138 213 .133 212 "138 212 .158
*718 15 .718 1412 "738 1413 *738

•12 1238 .12 12; •1214 1212 1214
*534 6,8 6 6 618 618 *534

*438 434 *4 5
1434 15; 1438 1514
*40 65 .40 65
94 972 9,8 912 3,100
.4 12 12 12 200

- -3E8 - 77-8 -;3i8 - 77-8 1,700
638 74 634 631 800
13 1313 1212 13 5,300
1712 1713 1713 1712 900
514 512 o 51 1 1,700
27 27 2718 2718 400
3712 3934 3778 4134 327,000
60 65 65 65 160
1318 13; 1234 1334 9,600*4 112 *34 112  
"6 738 *6 734 80

5 434 434 5,800
.21. 338 100

3 100
1412  
121 t 300
611 400

.66 80 .67 80 "67 80 "67
13; 14; 13; 14; 21334 L15 1334
234 234 2; 2; 234 2; .2;

'11 21 '11 21 .11 21M •11
2714 2714 2713 2713 2712 2712 .2712
.65 68 "65 68 I "65
0; 638 638 634' 613
1814 19; 1812 1934' 1938
478 512 514 5381 511
.713 •8 812 8;
•1014 1034 1034 1034 '1012 1034'
.8 94 08 94, .812 91/r
614 612 6; 712 7 7l 7 7 7,8
1418 14; 1414 1518 15 1534 1413 1514

78 ; 1 1 118 218, 134 218
.811 9 .84 8; .814 8; •814 838
17 17 .16 20 .1618 20 '1618 2009514 100 .9514 100 .9514 100 '9514 100

109 112 11012 11314 112 11412 11034 11218

- - 28; 30 29; 30,1

4614 461 1 "4578 4714 '4612 4714i .4578 4714
z2834 28;
*8811 0034 .8812 9034 88 8812 88; 88120812 9 I "814 9; 9 k 912! 813 812

80 I  
1438 16,100
3 400
21  
27341 800

68.1 60 68 I 50
78, 638 Vs 11,800
20; 1914 2012 40,700
534' 522 524 5.700
04,

•7478 80 1 *7478 80 I •7478 80 !
.9 104 9,2 9,2 .9 1018

12' 3512 38 3634 3812
9 912 9 10 1 1034 12381
35 36 
1312 14; 1378 1434 14; 1514
7233 74 74$t 7434' 7814 7831

9 1614 - -634 -111-81 - - 578 -1-61-8 --5" --6.7-a -1-0-.555211. 2213 2212 2 I 2214 2214 22 22,3 6002034 .17 2034 1618 1712 .18 2034 .1712 2034 6060 60 61 61 I 62 62 62 6212 1801824 2038 2012 2234 22 23 21 2134 11,800
6512 6538 68 I 6612 68 6513 6634 1.800
95 •____ 95 "____ 94 ._ _ _ 94  
8; 812 9181 9 912 9 918 28.200
414 418 412 412 4; 4; 478 63,500
6612 66 66 I 6734 6818 65 68 2.700
13 .10 13 .10 13 010 13  
834 9 913, 9; 934 914 9; 6,000
813 812 812' •8 9,2 .813 912 200
26 .23 26 I .23 27 .23 26  
59; 5912 5938 57 591 016 59; 360
5 5 5 408 478 *4 434 1,5001014 1012 11 11 1113 1012 11 2,30062; 614 63; 6314 64; 6234 64; 111.90093 9212 9212 9234 93 81 9234 93 1,900978 972 1078 1078 1078 •1014 10; 900
12 12 12 38 1112 38 2s 3.0002 02 2; .2 214 2 2 5001 .78 1 78 34 *78 1 60064 64 678 654 7 67388 67388 22:6800001 1 1 1 1

444 .45 4678 4514 46 46 46 6003578 3514 36; 364 3678 36 3634 11.3004 .4 4; 4 418 '4 438 30022 21; 2314 2312 2418 2338 2438 9.800138 1; 1; 1; 134 123 134 7,200634 612 634 6; 634 612 858 16.40052 33 58 33 .1 34 5C 58 34 9,1004412 4314 4418 441s 4514 4478 45; 44 45; 15,30012913 129 12912 .126 12912 .126 12912 .128 12912 604 3 4 1 418 44 414 412 418 438 2,0002112 21; 22 I 21 21 I 22 2234 2178 2178 1,5001234 .1014 12; .104 1234 .104 1234 '1014 12344 .334 4 e *312 3341 .312 334 334 334

9 9;
•1012 1034
*813 018

STOCKS
NEW YORK STOCK

EXCHANGE

Shares Indus. & Miscall. (Con.) Par
400 Briggs & Stratton No par

1,000 Brockway Mot Truck No par
20 Preferred 7% 100

2,900 Brooklyn Union Gas___No par
400 Brown Shoe Co No par
  Bruns-lialke-Collender_ No par
1,190 Bucyrus-Erie Co 10
700 Preferred 10

Preferred (7) 100
1,500 Budd (E G) Mfg No par
5,500 Budd Wheel No par
300 Bulova Watch No par
800 Bullard Co No par

8,400 Burroughs Add Mach_ _No par
500 Bush Terminal No par
40 Debenture  100
20 Bush Term Bldg* prat  100
400 Butte & Superior Mining_ _10
300 Butte Copper & Zino 5

300
22,300

800
20
100

13,800
172,500
25,800

500

•1334 14; 1434
*112 178 •113
2014 21; 21;
4412 47 46
•118 1; •14
38 38 38
134 134 *Ds
.8 20 8

31 7178
27 2734
*80 85

112 134
2; 238
8,2 8,2
413 434
*14 5
1313 1312
118 118
.5 12
.1334 15
.2112 2213

26,000
100

2,300
• 500
I. 000

.7478 80
'9 104 200
.10; 11 4,200
23612 3713 10,900
144 1478 76,200
78 7812 1,100

1,500

Butterick Co No par
Byers & Co (A M) No par

Preferred 100
California Packing____No par
Callahan Zino-Lead 10
Calumet dr Arizona Mining_20
Calumet & Hecht 75
Campbell W & C Fdy_ _No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminis el A No par

Preferred A 50
Case (2 I) Co 100

Preferred certificates_ _100
Caterpillar Tractor_ __No par
Cavanagh-Dobbe Ina_ _No par

Preferred 100
Celanese Corp of Am.-No Par
Celotex Corp No par

Certificates No par
Preferred No par

Central Aguirre Artso_No par
Century Ribbon Milla_No par

Preferred 100
Corrode Pasco Coeper_No Par
Certain-Teed Products_No par
7% preferred 100

City Ice dr Fuel No par
Preferred 100

Checker Cab No par
Chesapeake Corp No par
Chicago Pneum at Tool-No Par

Preferred No par
Chicago Yellow Cab-  No Par
Chickasha Cotton 011 10
Childs Co No pa
Chrysler Corp No pa
City Stored new No pa
Clark Equipment No pa
Cluett Peabody & Co No pa

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Paim ollve-Peet No par
6% preferred 100

Collins & Alkman No pa

Preferred non-voting___100
Colonial Beacon Oil Co_No pa
ColoradoFuel&lronnew No pa
Columbian Carbon vie No Pa
Columbia Gas & Elec_No pa

Preferred 100
Columbia Oraphophoue 

Ctts ef deposit 
Commercial Credit _No par

Class A 60
Preferred B 25
lot preferred (6.14 %)-___100

Corn Invest Trust No par
C0137 preferred No par
loll pref 834% 100

Conun'l Solvents No par
Cornmonwlth & SouNO Par
16 preferred series_ _ _No par

Conde Nast Public/4'122.N° par
Congoleum-Nalrn Ino_NO Par
Congress Cigar No par
Consolidated Cigar No par

Prior preferred 100
Consul Film Indult Vo par

Preferred No par
Comm' Gas (N Y) No par

Preferred No par
Consol Laund Corp_ _No par
Consolidated Textile No par
Container Corp A vot No par

Class B voting Vo par
Continental Bak 31 A No par

Class B No par
Preferred 100

Continental Can Inc_ _ _No par
Conti Diamond Flbre_No par
Continental Ins 10
Continental af otors___No par
Continental 011 No par
Continental Shares_ _ _ _No par
Corn Products RefinIng____25

Preferred 100
Coty Ins No par
Cream of Wheat No par
Crex Carpet 100
Croeley Radio Corp_ _ __No par

14; •1334 1434 1334 13; 1312 1313 600 Crown Cork & Seal _ _ _No par1; *112 2 .134 214 0"424   Crown Zellerbach No par2158 2158 21; 21 2314 21 2211 4,100 Crucible Steel of America_ 10046 '46 50 4913 49; 48 43 100 Preferred 1001; •118 I; 134 134 *Pt 2 100 Cuba Co No Par,tt 38 3) *38 1". 13 13 900 Cuba Cane Produets No par134 "114 134 '114 14 *114 113 100 Cuban-A inerloan Sugar--.108 .812 19 *834 15 *813 15 100 Preferred 100
Cuban-Domin (Sugar_ -No par-51- -5.11-3 ;51- -ii- -5612 -53- -56- -ii-  655 cudaby Packing 50.26 2734 27342812 30 2934 31 2,900 Curtis Publishing Co__ No par.80 85 *80 ig 85 86 *85 8512 1,000 Preferred No Dar

Ps 178 138 I; 1; 134 1; 134 14,600 Curtin-Wright No par212 212 228 228 218 2; 218 214 3.200 Claes A 100*778 9,2 9 9 8 9 878 9 1,300 Cutler-Hammer NI ftr___No par413 4; 414 414 434 518 54 514 2,300 Davbeon Chemical No par
•134 5 •134 5 *134 5 *134 5   Debenham Securitles___5 &A1312 1334 1318 1312 1318 13; 1313 1514 1,400 Deere dr Co prat 20*115 124 .11513 124 122 122 120 120 500 Detrolt Edlson 10012 .8 12 .814 12 '8 12   Devoe & Reynolds A-N* Par•1312 1413 1313 1312 1378 1418 1378 1414 2,600 Diamond Match No I,q,
.2112 2234 21; 22 224 '2238 2218 2218 800 Preferred 35

PER SHARP
Range for Year 1931,

On baste of 1)10-star' 1.1

PER 811.481,
Range for ?rectos.

Year 1930.
Lowest. 11105421. Lowest. ileoheti.

$ per share $ Der share
--
$ per share 3 per share

8 Sept 30 244 Mar 24 1514 Nov 354 Ape38 Dec 30 514 Mar 2 1; Dec 2214 May
213 Oct 26 28 Feb 17 13 Dec 86 Aye
7238 Dec 29 12938 Mar 19 9818 Dec 17514 Mae
3234 Jan 22 4512July 27 3334 Nov 42 Feb
24 Dec 29 15 Feb 13 10 Dec 30; Mar
314 Dec 16 2078 Feb 10 1118 Dec 2178 Mar
4; Dec 17 3478 Feb 10 21 Dec 43 Mar
75 Dec 18 114 Apr 21 10724 Jan 117 ftept
113 Dec 16 6; Feb 25 3 Der 16; Apr
2; Dec 18 13 Feb 27 634 Oct 14; Feb
314 Dec 15 1534 Jan 30 812 Dec 43 Mar
3; 1)ec 17 23 Feb 26 9; Dee 74 Apr
10 Oct 6 3214 Feb 9 1838 Dee 5178 Mar
15; Dec 18 31 Feb 24 2112 Dec 4818 Mai
49 Dec 22 104 Jan 23 97 Nov 110 Mar
85 1)ec 10 113 Mar 17 108 Oct 118 A pr
',May 7 134 Feb 20 4 Dee IN Jan
1 Dec 16 294 July 17 114 Dec 44 Feb
3 Dec 24 2038 Feb 26 10 Nov 2938 Feb
1073 Dec 28 6934 Feb 20 3318 Dec 112; Apr
68 Oct 29 10678 Feb 24 106 Dec 114 Jan
8 Dec 16 53 Feb 16 4114 Dec 774 Mar

14 Oet 15 138 Mar 2 38 Dec 218 Feb
221 Oct 2 434/Aar 17 28; Dec 89; Jae
3 Dec 29 1138 Feb 24 724 Dee 33; Jan
534 Dec 28 1533 Mar 25 10 Nov 30 Mar
10; Dec 29 45 June 25 3013 Dec 7528 Mar
17 Jan 29 25 Mar 24 1818 Dec 3414 Mar
413 Dec 17 16 Feb 26 712 Dec 28; Apr
24 Dec 15 35; Feb 25 2913 Dec 42 Mar
3314 Oct 6 13113 Feb 24 8312 Dec 362114 APT
53 Sept 16 116 Mar 21 113 Dee 132 May
1014 Dec 17 524 Feb 17 22 Dec 79; Apr

12 Dec 31 4 Feb 27 14 Dee 1372 Jan
5; Dec 14 26 Mar 7 24 Dec 75 Jab
25a Dec 17 16 Feb 25 918 Dec 2033 Oct
218 Dee 30 1438 Mar 2 3 Dee 40 Mar
138 I)ec 30 131; Mar 21 3 Dec 12 Sept
7; Dec 28 3734 Mar 21 1714 Dee 8472 Apr
11 Dec 12
21s Jan 6

2624July 31
ro4Serat 2

18 Dee
714 Dec

3012 May
84 Mal

50 May 28 90 Sept 1 51 Feb 6973 July
972 Sept 21 304 Feb 24 21 Dec 0532 Jan
24 Jan 2 714 Mar 23 2 Dec 1578 Feb

11 Jan 5 35 Aug 17 6; Dec 4518 Mat
2512 Dec 24 37; Feb 25 32; Dec 49 Feb
6313 Dec 15 90 Apr 21 79 Oc 98; Feb
314 Sept 21 2314 Feb 7 1432 De 6772 Mar
1378 1)ec 18 5418 Feb 24 324 De 834 Mar
312 Oct 1 1512 Feb 26 733 No 37 Mar
6; Dec 30 35 Feb 26 2218 No 557, Mar
8 Sept 2f 23 Jan 9 2013 De 32 Mar
8 Dec 30 1234 Mar 30 1012 De 324 Apt
518 Dec 2 3334 Feb 10 2278 De 6712 June
1134 Oct 5 2534 Mar 9 144 De 43 Apr
4 Dec 30 438 Feb 11 212 De 1314 Apr

812 1)ec 24 2278 Mar 25 154 De 4412 Apr
15 Dec 1 3418 Feb 17 21 1)e 60 Apr
92 Dec 1 106 July 20 9114 Jan 105 Apr
9712 Oct 6 170 Feb 24 13314 Jan 191; June
4538 Dec 2 5312June 4 4813 Jan 53 Mar
24 Dec 1 504 Mar 18 44 Dr% 6478 May
79; Dec 18 1041880ot 8 97 Mar 104 Dee
613 Dec 1 1712June 26 17 Oct 8524 Feb
68 Dec 22 95 Aug 28 73 Jan 92 Ma1
71:June 6 104 Nov 18 822 Dec 20113 Apr
04 Dec 28
32 Dec 12

1912June 27
111; Feb 25

_
654 Dec _190_ -Nis;

1158 Dec 29 45; Mar 19 30; Dec 87 Apr
7218 Dec 23 10912 Mar 18 99 Nov 110 Apr
312Sept 21 1614 Mar 13 713 Dec 3738 Apr

June 3 1118July 2
-4043 Sept 28 2314 Feb 26 1511 iieT, Apr

1918 Dec 30 35; Feb 26 3012 Dee 444 Apr
15 Oct 6 251j July 9 2012 Dec 28 Apr
52 Dec 17 93 Bees 8 7514 Jan 9512 Sent
1512Sept 29 34 Mar 10 2134 Dec 65 Mar
60 Dec 23 90 Jan 26 80 June 87 Mar
94 Dee 19 106 Aug 6 89 Jan 10312 Nov
6; I)ec 15 214 Feb 24 14 Dec 38 Apr
3 Dec 15 12 Feb 24 712 Dec 2014 A pr
46 Dec 14 10028 Mar 16 864 Dec 104; June
10 Dec 16 34,4 Feb 16 314 Deo 57 Ma?
64 Jan 2 1432 Aug 21 522 Dec 1934 Mar
634 Dee 17 3034 Mar 10 1814 Sept 5678 Mar
20 Sept 30 3734June 27 2428 Dec 6038 Mar
42 Dec 17 73 Mar 19 69 Deo 80 Mar
334June 3 15 Feb 17 7; Dec nig fdaf
734 Oct fl 1878 Feb 17 1213 1)442 284 Jan

5714 Dec 28 109; Mar 19 781.2 Dec 13672 APT
88 1)ec 18 z107 July 23 9912 Jan 10513 Sept
812 Dec 21
14 Jan 2

1572 Mar 19
134 Mar 18 24 Dcc -7- -Si;

; Dec 18 84 Jan 9 518 Dec 2212 Feb
14 Dec 11 3 Jan 12 2 Dec 84 Feb

412 Dec 17 30 Feb 26 16; Dec 874 Feb
12 Dec 24 322 Feb 2 2 Dee 7 Feb

40 Sept 30 7712 Feb 27 52 Dec 94; Feb
3014 Dec 17 62; Mar 26 434 Dec 7132 Mar
313 Dec 22 16; Feb 27 9114 Dee 37; Apr
1818 Dec 15 5178 Feb 24 8714 Dec 774 Mar
1 Dec 18 413 Feb 27 213 Nov 84 Feb
5 June 2 12 Feb 13 724 Dec 804 Apr
4 1)54 228 12 Feb 24 84 Dec 4071 API

2614 Oct 6 8638 Feb 17 66 Deo Ill', Ayr
118 Dec 18 1024 Apr 2 140 Feb 1614 Oot
27s Dec 17 18 Feb 21 71s Dec 33 Feb
20 Sept 22 3413 N1ar 11 513 Jan 3528 Mar
1014 Nov 28 19% Apr 11 9 Jan 2912 Mal
218 Dec 12 8; Feb 25 314 Dec 73 Ise
13; Dec 31
118 Dec 22

3814 Feb 24
6; Jan 12

31 Dec
424 Dec

51138 AP,
1812 Feb

20 Dec 29 63 Feb 11 504 1)00 93; Mar
3678 Dec 28 106 Jan 3 10112 Dec 117 Mar
78 Dec 12 578 Jan 8 24 Dec 1912 May
4 Dec 9 252 Jan 8 Oct 7 Mar
1 Dec 18 5; Mar 24 2 Dec 9 Feb
6 Dec 28 35 Jan 9 20 Dec 6532 Feb
4 July 31 112 Jan 8 la Dee 31g Jan

229 Oct 5 484 Mar 19 3818 June 48 Jas
20 Deo 30 100 Feb 7 85 De., 126,8 May
70 Dec 28 1183e Mar 5 112 Dec 1214 Mar
1 Dec 28 54 Feb 27 124 Dec 1478 Apr138 Dec 15 84 Mar 2 8 Dee 194 Apr
7 Dee 17 41 Jan 7 35 Dec 9012 Mae314 Dec 17 23 Feb 24 10 Dee 434 Mar132 Sept 21 124 Jan 28 94 Dec 30 Apr1338 Dec 30 22 Jan 6 20 June 2412 Mar11014 Dec 15 196 Feb 11 161 Dee 355; pr812 Dec 31
1033 1)ec 17

1912 Feb 18
23 Mar 6

114 Dee
_____

4234 11.• ar

19,2 Dec 17 184 Aug 24  
• ____

• 314 and asked prices; ItO sales on Ws du. I Ex-dividend. 9 Ex-dividend a 111 ex rights
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for

Tuesday Wednesday Thursday Friday the
Jan. 12. Jan. 13. Jan. 14. Jan. 15. Week.

Saturday
Jan. 9.

Monday
Jan. 11.

S per share
8 8
1412 1478
0813 9
5112
.112 2

$ per share
.814 812
.1414 14%
834 834
52 5314
*112 2

*10 1018 *10 1018
.92 100 •92 103
*3 338 *3 318
7934 8134 78 8112

*118  *116 ____
6% 6% 614 634
531 5518 524 554
997 100 .9918 100
*58 78 74 74
10 1014 8 934
28% 304 27%. 2912
*9612 98 97 97
134 134 114 112
33* 312 3 33*

1218 123 113* 1212
58 58 1 58 60
47 483* 487 50
30143034 30 3012..___ 1-16 •__ 12

___ _ ...I
27 3014 *271-8 3-014
10012 10012 *102 105
*17 198 20 20
*4714 4718 .4018 45
*44 4812 50 50
.19 20 *1812 19
.312 4 358

1
338

•114
*1012

2
1134

•132
1158

2
1134

.14 2 1 *14 2
24 2% *238 412
444 512 •4 32 5

STOCKS
NEW YORK STOCK

EXcll AMIE.

01711 SHARI?
Range for Year 1931.

oa oasts of 100-oharr lots.

Lowest. Illoheel.

FRB 911 ARS
Ranee for Prosiest

Year I430.

Lowest. highest.

$ Per share $ per 313re 5 per share $ per share! Shar
es Indus. & Miscall. (Con.) Par S per share

814 83* 814 814 814 838 812 84 1,900 Dome Mines Ltd No par 553 Oct 1

1414 1458 1438 15 15 1512 15 15 1 3,000 Dominion storm No par ii Oct 6

*814 834 834 834 *9 11 .94 11 200 Douglas Aircraft Go Intl No par 77  Dee 29

52%No par 424 Oct 8
52 5318 52 537 54% 55 5334 5413 26,900D Inc 

*1 2 *1 2 .1 2 •1 2   Dunhill I nternatIonal .. No par 112 Dec 30

10 10 *10 1018 *10 104 .10 1018 100 Donlan Silk ____ _Ns par 10 Sept 14

*92 103 92 92 *89 103 .89 103 100 Duquesne Light let prat ..t00 9234 Dec 28

.27 3 3 3 *3 412 *3 312 200 Eastern Roiling 51111....No par 212 Dec 17

7812 81 784 8334 85 8734 8328 8614 27.700 Eastman Kodak Co...No par 77 Dec 28

116 118 *115 116 116 116 *115 
_-- 

-1 100 8 cum ore!   _100 103 Dec 21

612 634 618 74 612 718 x612 612 5.000 Eaton Axle & Spring. _ . No par 538 Dec 30

5314 55 53% 5618 5612 5778 5518 57 154,500 E 1 du Pout de Nero  2(1 50 Dec 17

99% 9912 100 10012 .9934 10012 .100 1004 1.000 8% non-vet deb .... . .100 94 Dec 18

78 % 1 1 3* 1 2 7 2.100 EitIngon SchIld Na par 12 Dec 30

84 10 912 912 9 914 •834 878 1,800 Preferred 814 % -___  - .100 718 Dec 30

2818 2912 2812 3018 3014 3112 2914 304 51.800 Electric Autollte N. par 20 Oct 5

*9714 98 *9714 9734 *9714 9734 974 9712 30 Preferred  100 94 Dec 15

*14 152 *114 132 *112 134 *112 134 900 Electric Boat  No par 34 Dec 30

314 4 318 37 33* 4 353 358 25,000 Elee & Mn* Ind Am thanks-- 212Sept 21
I

1134 1234 1218 1338 13 1312 1212 1318 55,200, Electric Power & Lt _No par 9 Dec 17

*5934 85 .61 65 63 64 I 62 63 1 1,400' Preferred No par 41 Dec 15

4914 4914 .52 58 55 5512 5512 5513 1,7001 Preferred (6) No par 32 Dec 15

2912 2912 2912 2912 3134 32 i *31 32 1 1,100 Elec Storage Battery ...No par 23 Dec 14

•____ is % 14 18 ' 1 18 2,170'Elk Born Coal Corp No par 18 Dec 7

____ _1 _ _ _I _ _ _1 _ _1 .... _ Emerson Brant cl A ._.No par 14 Deo 30

3014 -31.- 1 5i -3112 ii -3-3- 1 3114 -3-1-14' 650 Endicott-Johnson Corp. 2312 Dee 17

102 102 ,*102 10412 10234 10234 *103 105 I 400 Preferred 100 x988 Dec 18

*16 20 1 20 20 , *20 228 *18 228 3001 Englueers Public Sera . .No par 15 Dee 18

4418 4418 464 474' 4778 478 *4812 511 500 Preferred $5 

.38 5218 5012 504 511  52 *52 60 400, Preferred (54)  Dec 21
par 42 Des 18

No par 42 D 21

1812 18% 1812 1813 *1812 20 *18 19 300 Equitable Office Bldg...No par 14% Oct 6

.3% 412 .3% 358 .312 4 
2 

*r3: r4
*112 2 .112 2 .1I 34 

I 2001 Eureka Vacuum Clean _No pa; 3114 DE: 43:2303
  Evans Auto Loading 

*1012 1134 1012 1012 *1014 1012 .1014 1012 80 Exchange Buffet Corp. No par 10 Dec 3

014 2 1 *14 2 1 *14 2 1 *14 2Fairbanke 1   Co 25 12Elept 18

4% 5 , 513 512 5 5 1 ---- 600 Fairbanks Morse  
100 2 Dee 12

•238 412 *238 412 .238 4% *238 412 20 Preferred 

-1  
No par 312 Dee 30

▪ • _ 47 • 47 ,•____ 47 *____ 47 ,.____ 47 1*____ ii Preferred 

CC - 

100 40 Dec 14

ii, 1148 478 188 *78 112 .% 13* *78 11  .74 112   Fashion Park Assoc . __ _No par 1 Dec 28

2 *17 2012 .17 2012 *17 25 1 .17 24 I 20 20 1 *18 25 1 100. Federal Light & Tree 15 21.51 Dec 14

O 5912 5912 60 60 i 06012 70 60 60 .60 70 .60 70 70; Preferred No par 48 Dec 17
2

la *24 4 1 11218 4 1 nIs 4 .218 4 .24 4 .2111 4  !Federal Motor Truck ..No par 24 Dee 30

IP 2113 2 1 112 112 112 1121 •112 2 1 2 2 1 2 2 500' Federal Screw Works_No par 11 Deo 21

L., 4 44 4 412 414 412 412 41 453 512 5 5 4,3001 Federal Water Sort A _.No pa 3 Dec 30

.3 *13 14 I 14 14 1 14 14 134 134 13 13 I *13 14 I 700: Federated Dept Storea-No par 104 Dec 30

r 
Fidel P

•512 10 1 *513 

4 01 han Fire Ins N Y___ _10 20 Dec 15
. • 25 2518 2538 2512 .2412 26 2538 2712 2712 2734 273 90

...in *---- 22 *___- 22 .1314 22 *1314 22 .1314 22 *1314 22
.51 10 *512 10 *51 2 10 *51 2 10  I Fifth Ave Bus NO Pa S's Oct 6

  Filene's Sons 
10 Preferred 

No Pa 1614 Oct 33

-11 .8712 94 *89 90 •89 90 .89 90 90 90 .90 94 100 854 Feb 10

•144 15 .144 15 .1418 16 147 15 14 1418 *13 14 1,100 Firestone Tire & Rubber. 10 127 Dee 17
111 5211 5212 *52 56 .52 65 *5234 57 5478 55 1 .548 65 300 Preferred 100 4952 Dec 18

X 47 4814' 48 4914 4814 493* 4712 4814 4734 4812 4612 4758 6,800 First National Stores-No par 41 Jan 2

7s 741 34 78 '358 34 *18 34 *58 4 10 
1, 42 Ileepp tt 295I. "4 as as 14 as as as 14 as; "4 3* 7.000 Fisk Rubber No Pa

58 58 130 1st preferred 
Z 24 341 *24 1 *34 1 1 *58 1 4 4 *58 1 60 let pre convertible 100 12Sept 25

30

ta
r 
F
O
R
 S
A
L
E
S
 D
U
R
I
N
G
 T
H
E
 W
E
E
K
 
O
F
 S
T
O
C
K
S
 N
O
T
 
R
E
C
O
R
D
E
D
 2814 9 I .9 912 *9 912 *9 10 9 9 1 9 9 200 Florsbeitn Shoe class A No par 718 Dec

•80 8212 80 80 .80 95 1 .80 95 *80 95 1 *80 95100 80 Dec 1890 Preferred 6% 

4 4 I *4 412 *4 412 *4 43 412 412 .4 48 400 Follansbee Broe No pa 4 Dec 28

10 1012 10 10141
4 4 1 *312 4 312 312 .3% 4 1 4 412 *334 4% 600 Foundation Co 

912 10 I 9 1034 1012 11 I 934 1114 8,400 Foster-Wheeler 
No par 212 Dec 15
No pa 8 Dec 17

194 1972' 19 In, 19 19 184 1834 1914 197 19 1912 3,400 Fourth Nat Invest w w 1 21558 Dec 16

4 47s' 33* 4341 414 44 412 4341 434 538 412 4% 21,100 Fox Film class A No par 212 Dec 17

1734 1812' 1712 1812 18 1814 18 1884' 188 1918 194 1912 11,600 Freeport Texas Co... .No par 134 Oct 5

•112 2 I *112 2 1 *11  2 *112 2 I *112Gabriel Co (The) el A  No pa 1 Dee 23

•16 17 1 15 17 1 *1612 19 *1718 18e 7 *1714 19 *17182 1 *"2 A 1 40 Gamewell Co No par 15 Dec 29'

.234 318 318 314' 3 3 3 3141, 338 3381 358 358i 2,000 Glen Amer Investors No par 24 Dec 16
18 Oct 3__I   Gardner Motor 

•50 70 •53 70 1 *55 70 .57 70 1 .57 70 1 .57 70 I   Preferred 100 45 Dec 17

3013 31 2912 313* 3114 32 31 3318 3214 3312 3138 3234 12.500 Oen Amer Tank Car....  140 par 28 Dec 17

13 131 1314 1312 1314 14 1312 14 I 134 148 14 1512 5,200 General Asphalt No par 93* Sept 29

134 1378 1334 1414 1358 1334 1334 1414' 1378 14 1 1378 14 1 4,200 General Baking 6 912 Dec 17

•97 997 9914 994 .98 99 .98 9812 .98 99 1 *98 9812 10 $8 preferred No per 95 Dec 8

*212 3 212 212 234 234 *258 234 258 23* *212 254 800 General Bronze No par 134 Dec 15

•178 2's 218 24 238 238 23* 23s 238 24 24 212 1.000 General Cable No per 14 Dec 3
2

412 41 458 4% 5 518 5% 512 514 512 .514 538' 1.900 Class A No par 21 Dec 14

•1314 161 .1212 1612 *15 1612 13 15 I 1514 1612 1514 1578' 170 7% cum prof 100 1112 Dec 29

32 321 3212 3212 34 34 1 34 3514' 35 35 1 *33 3434 1,900 General Cigar Inc No par 28 On i

2418 25's 2338 25 1 231 2413 2438 254' 2514 2618 2518 258 154,400 General Electric No par 22278 Dec 18

1118 111 *11 1118 1118 1118' 1118 114' 11 11141 11 1110 5.400 SPeclal__  10 i078 Dec 17

344 341 3334 3558 3414 3538 3434 355e 3512 3634 33512 35781 47,400 General Foods No par 2814 Dec 17

2 2 2 238 2 241 *212 2141 2% 23* 218 2141 8,800 Mal Gas & Elea A  No par 11* Dec 17

*17 25 *1714 25 1 020 24 2412 2412' 2434 2434 .20 2434' 200 Cony pref ser A No par 14% Dec 15

.2112 39 .21 25 *22 26 2212 2212 .22 ___I *2214 _i4- I 3.001000 Gen Hai Edison Elea Corp__ 203* Dec 15

34 341 33 34 34 34 34 3412 *3312 34 x33 General Mills 
Preferred 

No par 2918 Dec 18

.8578 881
223* 231 22 2313 2234 237 22% 23181 2334 2438 2338 24 1280,200 General Motors Corti

83 . 8312 8312 84 84341 85 86 I 8534 86 2,500; 55 preferred No par 7934 Dec 18
1(10 2t38 

Dec

8234 83% 

19*8578 9012 *86 8818 *86 8818 *86 8818 086 881  

.1312 7l '63 .613 712 .612 978 *64 7781 5612 978 *612 758  1 Gen Outdoor Adv A...No par 54 Oct 6

•312 4 *312 4 33* 4 4 4 .358 37 1 .358 3741 3,000' Common No par 34 Oct 8

12 12 1112 12 12 12 I 01112 14 *1112 137 .1112 14 1 110' General PrInleng Ink No per 1014 Oct 1

4 414 412 44 4 4 4 5 412 478 414 44 4.700, Gen Public Service.. _No par 252 Dec 17
54 I .49 54 1   • 4312Sept 30

*46 54 .46 54 *46 54 *49 54 *49 1 56 preferred 

2314 2512 2514 2634 24% 2512 25 2612 2714 2858 2458 2614 6,500; Gen Ry Signal No par 21 Dec 14
1 * 1

*75 90 .75 90 I .85 90 90 90 • 90 85 90 150 6% preferred 10 eo0 81 D 28

1 1 1 118 *1 118 118 118 118 118 118 De 2,9001 Gen Realty & UtIlltles. No par 58 Dec 14

•14 1514 .1312 15 I 1312 1312 *1312 14 I 14 1412' 1412 1412 600, $6 preferred No par 1358 Dec 30

14% 1454 '1314 1454 *1312 14 *13 14 14 14I 14 14 I 30(1 General Refractorles _No par 12 Dec 15

58 14 78 118 1 118 1 14 118 14 1 118 18,500' GenTheatresEquip vi oNo par 12 Dee 3

13 13781 1214 1334 1234 1338 1234 138 1313 1412 1318 1334 24,8001 Gillette Safety Ranor. -.No ill• 49 5 14 
Dec
Oct:

505238 50 517 5112 5112 5112 53 1 5312 5312 5512 56 i 3,700' Cony preferred 

214 214 218 218 .218 214 214 2% 2% 212 238 238' 1,7001 Gimbel Bros No par 134 Dec 30

*2714 297 •28 308 *274 30 I 3034 31 I *2812 32 1 .2812 32 I 600 Preferred 100 Mb Dec 14

514 53* 538 53* 53* 538 512 512 524 578 .534 6 1,9001 Glidden Co No Par 412 Oct 5

*50 58 I .5118 68 1 *4018 58 I 42 42 I .43 50 1 •43 50 20 Prior preferred 100 40 Der, 30

618 618 618 614 6 618 6 Vs 8 6141 5,8 64 6.7001 Gobel (Adolf) No per 353 Oct 8

18% 188 1712 183* 18 1858 1818 19% 1858 1938• 1814 188 27,3001 Gold Dust Corp v1 o__  No par 1412 Dec 17

*86 95 1 •83 95 90 90 I .85 95 1 .85 95 1 .85 95 1001 $6 cone preferred-10 par 85 Dec 18

434 518 5 518 5 514 514 512 412 558 478 5 6.700, Goodrich Co (II /71... .No par 338 Dec 18

16 17 I 1534 16 18 16 I .13 17 1 .14 1412 15 15 600 Preferred 100 10 Dec 18

16 1614' 15 1614 1518 1618 1514 1612 164 1714 1578 1634 
13,5001 

Goodyear T & Rub__ _o par 133 DecD 17

49 4912 48 48 488 4934 50 50 1 5212 5212 56 56 1,700 let preferred No par 35 Dec17

pr 9 9 9 9 9 9 
L 

I 9% 
93*1 

0914 958' *9 912 1,1001(lotham S ilkRose No par 3,480391 30

*34 1 1 1 *73 1 1 1 1 1 1 1 1 1 600 Gould Coupler A No par 4 lie, 4'50,4 55 5014 5014 .5014 55 *5014 55 1 *5014 55 .5014 55 10 Preferred 100 50 Jan 20

334 4 4 43* 438 458' 414 412 4 44 37 
4I 4

0,000, Graham-Paige Motors_No par 174 Sept 30

7 712 7 71 7 7 I 7 712 712 74 3714 714 2,300' Granby Cons M Elm & Pr_ _100 514 Dec 14

253 258 212 23* 234 234 *212 24 24 234 234 24 1,2001 Grand Silver Stores_ _ _ _ No par 112 Dec 28

734 812 714 8 734 734 734 878 812 834 8 812 2,5001 Grand Union Co ......No par 7 Oct 5
par 31

17)2614 2678 27 2714 27 2734 2918 2918'. *2918 34 2918 2918 800 Preferred 

.12 18 *12 18 .1158 18 I .1234 18 I .12 18 *12 18 I  Granite City Steel.... No par  1154 1 ecca

2858 2859 277 277 2712 2853 2714 28 2818 287

81 

2712 2878' 2,9001 Grant (W Ti .. ..... . No par 24% Dec 17

13 13 13 131 .13 1314' 13 1318 13 13141 13 134 2,700I 514 Oct 1

78 80 80 80 *78 80 78 78 

(It Nor Iron Ore Prot) .-N0 Pa' 10 peo 15

*
6 614 6 6 6 6 I .58 6 I 

*784 80 78 79 150 Preferred 
578 6 I .57 6 I 1,900 Great Western Sugar. .Na ea*

 100 73 Dec 29

114 138 114 134 1% 1% 112 138 112 I% 11 112 18.900 GrIgsbY -Orono. 
No par 1 Dee 14

18 Dec 17

612 612 .612 2.7 
100 Guantanamo Sugar. -NO Pa

No par 4 Dec 17.12 14 *12 1 4 14 *18 he *18 % *18 ,8'

30 •____ 30 
_618 360% .__.7._ 30712 ......7„ 370 1..7.7_ 30714 400 Gulf States steel 

Preferred. ___ ......... .100 15 Dec 23

.21 2212 nz 221 23 23 I nz 28 *22 234 .2218 25 I 100 Hackensack Water .25 22 Dec 18

*274 28 *2714 28 *2714 28 •2714 28 I *2714 28 1 *2714 28   7% preferred 011•11 A 36 2614 Sept 23

134 14 134 13 13 134 14 2 2 214 2 218 5,600 Elam Dept Stores No pa 14 Dee 23

17 17 *16 20 *18 20 I 1678 167 *1712 20 I .1814 20 1 200 Preferred  100 14 Dee 28

•11 1118 *11 1113 11,8 1118 *11 1118 *11 1118 .11 1118 100 Hell Printing  _10 11 Sept 14

i 1 

IA per share
31311 Mar 31
24 Apr 13
2114June 25
7834 Mar 20
S14 Mar 19
1434 Feb 9
10711 Aug 30
134 Mar 2

1853* Feb24
135 Sept 14
217* Mar 19
107 Mar 19
12434 Ada 28
11's Feb 17
69 Feb18
74% Mar 10
110 Jan 7
412 July 10
9% July 9

6054 Feb 36
10818 Mar 20
9414 Mar 17
66 Mar 19
114 Feb 26
24 Mar 25
45528ept 1
115 Aug 26
49 Mar 12
87 Jan 27
91 Mar 12
35% Jan 12
12% Mar 17
858 Feb24
25 Jan 7
3 Mar 20
13 June 27
2938 Mar 6
10974 Feb 2
611 Feb 24
49% Feb 26
92 Mar 25
754 Feb 24

1512 Feb24
80 Jan 31
2712 Aug 27
5614 Feb24
9 Feb 21
24 Aug 27
104 May 12
20 June 26
6618June 29
68 Aug 16
% Feb24
3 Feb 7
312 Mar 3
35% Jan 3
10212 Mar 18
1934 Feb 25
644 Feb24
1012 Mar 9
3212 Feb24
38% Feb 17
4314 mar 23
63s Feb 25
60 Feb 26

24 Mar 23
74 Mar 19
88 Mar 12
7314 Feb26
47 Mar 26
254 Apr 14
114 Mar 14
912 Feb 16
13 Feb24
251s Feb24
65 Jar 12
4812 Feb 10
5434 Per 26
124 Jan 27
56 APt13
44 Feb 21
764 Mar 20
3524 Mar 6
50 Mar 21
1001413e01 2
48 Mar 21
10352 July 22
28 Jan 28

1014 Feb 25
81 Mar 19
76 Jan 9
23 Feb 26
8418 Mar 2
114 Mar 7
912 Mar 15
7418 Mar 10
57% Feb 26
1612 Feb 18
3834May 11
7678May 26
778 Feb 18
52 July 7
1618 Feb 20
82 Anil 19
978 Mar 9
4218 Mar 20
11712M4.y 19
2078 Feb 21
68 Feb 10
524 Feb 21
91 Feb 25

1314 Apr 11
72 Apr 38
638 Feb 6
612May 5
2258 Feb24
25% Mar 24
1878 Mar 24
46 May 13
394 Feb25
42 Aug 29
2312 Apr 9
1172 Jan 8
9612 Jan
634 Mar 10
14 Jan S

3711 Feb24
40 Mar 4
304 Mar 24
MI Apr 6
94 Mar 26
6310 Mar 30
up% Mar31

$ per share
0% Jan
12 Nov

IA; Dec
6 Dec
18 Oct
100 Jan
614 Dec

1424 Dec
120% Feb
1152 Dee
804 Dec
1144 Feb
212 Oct
85 Nov
83 Oct
1034 Oct
214 Dec
-

34% Dec
99 Dec
84% Dec
6712 Nov

Is Dec
52 Dec

3672 Dee
1074 Jan
36% Nov
4058 Dec
8918 Dec
354 Dec
61s Oct
4 Oct
2114 Dec
154 July
211 Dec
194 Dec
102 Jan
24 Dec
43% Dec
85 Dec
54 Nov

10 De
174 De
124 De
4214 De
8711 De
16 De
89 Dec
15% Oct
5358 Oct
38% Dec

Is Dee
14 De
114 Dec

80 De
94 Dec
12 De
374 Dec
812 De
1814 Dec
leis Jan
2412 Dec
24 Nov
60 Oct

1 Nov
34 Dec
74 Dec
534 Deo
22% Dec

if - Dec
514 Dec
612 Dec
134 Dec
35 Dec
30 Dec
4112 Dee
1114 Oct
44% Dec
3% Dec
38 Dec
2814 Dec
4012 June
89 June
314 Nov
91% Dec
204 Dec

6 Sept
19 Dee
65 Dee
1224 Dec
56 Oct
10014 Jan
3% Dec
49 Dec
89 Dee
64 Dec
18 Dec
6614 Dec
44 Dec
89 Dec
7 Dee
634 Dec
3 Dec
39 Dec
100 ha
1514 Oct
62 Dec
3514 Oct
784 Oct

5 psf Mart
1028 Sept
3052 Apr

854 Dec
60 Nov

It Dec
8 Deo
12 Nov
16 Dec
10 June
31 Dec
18 Dec
3658 Dec
1712 Dec
7 Dee
85 Dec
2la Dec
4 Dec

15 Dec
8314 Dec
26 Jan
26 Jan
64 Dee
4512 Dec
16 Dee

873* Mar
434 Apr
19 Sept
106% Oct
2512 Jan
35514 Apt
134 Nov
374 Feb
14514 Apr
123 Sept
10% Feb
62 Ireb
114% Mar
110% Jan

924 Mar

108% Apt
112 Apr
102 Sept
7914 Feb
54 Mar
752 Jan

6912 Jan
116 Nov
6712 Apr
10712 Mar
104% Apr
6024 June
43% Mat
30% Teb
774 Sept
9% Jan
39% Jan
5012 May
11112May
274 Feb
9014 Mar
98% Apr
1214 Feb

2512 Sept
43 Mar
88 Apr
89% Mal
104 Apr
4012 Jan
10014 Sep,
3318 Jan
87% Mar
61% Jan
54 Apr
21 Apr
21% Apr
52% Mar
10012 Oot
50% Mai
1044 June
2814 Apr
50 AN
57% Apr
554 API
114 API
80 Mar

7% Feb
1612 Feb
105 Apr
111% Apr
714 Apr

fir Jan
3812 Feb
344 Mar
74% Feb
109% Apr
61 Mar
95% Apr
12 Aug
6114 May
18% APT
10613 AM
448s Feb
6952 AM'
98% Dec
544 AM
100% Sent
rills AM

21% AP•
424 Mar
90% May
ors Apr
10672 Mar
116 Bent
19ag Apr
100 Apr
90 Mar
10 Dee
jowl Jan
70% Nov
20% Apr
824 Apr
38 Mar
10612 Mar
19 Feb
474 Apr
111% Aug
584 Mar
1044 Mar
96% Mar
10214 66lr
284 Mat
824 Apr
15% &Pr
13% Apr
59% Apr
52 Apr
20% Feb
44 Aug
50% Apr
43 Jan
251/4 Mar
344 Jan
120 Mar
28 June
4 Feb
SO Feb
109 Apr
88 July
80 Aug
2314 APT
864 APS
3154 Mu

• 314 and asked peens: no sales on this day. s Er-dividend. Et-rights- S Kg-dividends.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales
for
the

Week.

STOCKS
NEW YORK 13TOOK
EXCHANGE.

Indus. bc !dwell. (Coes., Par
Hamilton Watch prof 100
Hanna pret new 
Harblson-Walk Refrao.NNO par
Hartman Corp chum B.No par
Cleat A  

Hawaiian Pineapple Co Ltd° ..112aOr
Hayes Body Corp 
Helm° (0 Wr 

No par

Remit*, Motors 
Hercules Powder 

Vo par

Hercules Powder $7 eurnWpof 1p0Oar
Hershey Chocolate, _ . _No par

Preferred  oo 

par
No parHoe 01) & Co 

Holland Furnaoe No
Hollander & Sons (4)_ _No par
Homestake Mining- -- - -100
Houclaille-Hershey el B NO par
Household Finance part 91 50

Houston 01101 Tee tern W8100
Vol It etre new 25

Howe Sound No par
Hudson Motor Car - . _No par
Hupp Motor Car Corp  10
Indiana Motoeyele. _ ...No par
Indianiteflotng  10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel 
Inspiration Cons CoPPerN_o_t_'230.
tnauransharee CM Ine_No par
Insuranshares Corp of Del.....1
Intercon VI Rubber __ _ _No par
Interlake Iron No par
Internal Action! No par

Prior preferred 100
Int Business MaohInes_No par
Internet Carriers Ltd.-No pa
International Cement --No pa
Inter Comb Eng Corp_/Vo par

Preferred 100
Internet Harvester.. _ . _ No par

Preferred 100
lot ilydro-EI See el A. _No par
International Match prat_ _.25
Int Mercantile MarIneette_100
Lot Nickel of Canada_ _No par

Preferred 100
Internet Paper pre (7%) _ _100
Inter Pap & Pow el A _NO Par

Class B No par
Class C No par
Preferred 100

Int Printing Ink Corp__No par
Preferred 100

International Salt 100
International Shoe_ _ _ _No par
International Silver 100
7% preferred 100

Inter Telep & Teleg___ _No par
Interstate Dept Stores_No par

Preferred ex-warrants_ _ _100
Intertype Corp No par
Investors Equity No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns-Manville 

Preferred 
No par

Jonee & Laugh Steel prof_ _100
K r P dr IA let Neer 13-NO Par
Karetadt (Rudolph) 
Kaufmann Dept Stores_512.50
Kayser LI) Co v t e___ _No par
Kelly-Springfield TIre_No par
8% preferred 100
6% preferred 100

Kelsey Hayes Wheel___No par
Kelvinator Corp No par
Kendall Co pref 
Kennecott Copper No oo ppaarr
Kimberley-Clark 

No par
Preferred 

No par
Kinney Co 

100
Kresge (8 Ell Co 10
Kress Co No par
Kreugar & Toll 
Kroger Ciroo & Bak.___No par
Lambert Co No par
Lane Bryant_. No par
Lee Rubber & Tire ....._No par
Lehigh Portland Cement.. -50

Preferred 7% 100
Lehigh Valley Coal__ __No par

Preferred 50
Lehman Corp (The).....No par
Lehn & Flak No par
Libby Owens Glass.  Ns par
Liggett & Myers Tobacco...25

Series B 26
Preferred 100

Lily Tulip Cup Corp__ _Nu par
Lima Locomot Works __No par
Link Belt Co No par
Liquid Carbonic No par
Loew'e Incorporated.... No par
Preferred No par

Loft Incorporated No par
Long Bell Lumber A ......No par
Loose-Wiles Bleoult 35
Lorillard 25
7% preferred 100

Loullstatta 011 No par
Preferred 100

Louisville 0 & El A..... ..No par
Ludlum Steel No par

Preferred No par
staeindrews & Forbes _ No par
6% preferred 109

Mack Trucks Ina No par
Macy Co No par
Madison Sq Garden__ No par
Magma Copper No par
Istaillsou (II R) & Co.. No par
Menet! Sugar I.00

Preferred 100
Mandel Bros No par
5.11neattan Shirt 25
M aracalbo 011 Explor_ _,Vo par
Marine Midland Corp 10
hiarlin-Rnek well No par
Marmon Motor Car_ . _No par
Marshall Field & Co.__ Vo par

I Martln-Parry Corp .... _ No as,

PER SNARE
Range for Year 1931.

On Pasts of 100-share low

PER SNARE
Range /or P

Yea' 10381Saturday Monday
Jan. 9. Jan. 11.

Tuesday !Wednesday
Jan. 12. Jan. 13.

Thursday
Jan. 14.

Friday I
Jan. 15.

$ per share
- 70  

*69 84
13 13
158 I%
*234 3
*9 912
*138 I%
*66 75  

812 812
*2518 27
*92 10014
8013 82
805, 8114 83114

*11 1134
634 7

*12212 12414
318 343
5612 5612

21 22141
414 412'

*1413 1512
11 113
472 514
*118 114,
*15 178'
30 31 1
3413 3618
2234 2234
4 4 I
*378 414
*6 7
*5a 1
4 4
'51. 134
*534 612
10314 106 1
48 478'

*1814 19 i
114 17

10 21 I
2512 2814

108 108
1078 11
2034 21%
•31g 32
8% 8%
85 85
1014 1012
•214 214
1 1
34 34

932 11
*414 458
x2434 2434
2072 207s
42 4432
1918 1914
*55 74
101s 1072
*8h 10
*5212, 55
*412 6i4  
212 212

*1712 18

3312 3312
2212 2334
95 95
8118 8118

*11212 11312
*12 114  
612 612
x8 814
114 114

I 13 1358
*1812 25  

4
812 812
2614 28
1218 12%
*18 20

172 2
*13 20
178 18%
30 30
634 718
1434 1512
5432 5572

*312 5  
*2 238
*512 6
*721, 8012
*212 23
*712 912
41 43141
21 22
*7 75,
*56 57
5634 5812

*115 118
*1734 18141
1512 1612

*1012 13
1712 1734'
2938 3078'

1 69 69
314 312
*118 212  
35 35
14 1458
*78 84

114 1141
*12 18
21 214,
4% 47'

•15 2212  
15 15
*60 80  
1512 16
5812 59

i *212 3
*8 9
78 8

1 *58 1
*114 214  
*2 3

1 7 7
*34 %
111 12
1078 1078
*112 2
1212 1338
*12 112  

tcpoot

I per share
94 June 18
67 Dec 31
1112 Dec 17

12 Dec 21
1% Dec 14
84 Nov 27
1 Dec 28

60 Oct 5
5 Dec 16
28 Dec 18
95 Dec 12
68 Dec 17
7012 Deo 17
18  Dec 17
1014 Dec 17
5h Dec 18
81 Jan 6
212 Dec 30,
5212Sept 301

1538 Dec 17
3 Dec 17

1112 Dec 10
734 Oct 1
334 Oct 1
72 Dec 28

118 Deo 29
21 Oct 5
2534 Dec 14
19% Dec 30
3 Dec 12
24 Den 17
44, Dec 17
'Sept 1
278 Dec 28
1 Dec 12
412 Dec 28
92 Oct 6
3 Deo 17
16 Dec 17
4 Oct 5
34 Deo 30
22% Dec 17

105 Dec 10
94 Dec 17
11 Dec 28
212 Dec 10
7 Dee 1.5
BO Dec 18
7 Dec 15
178 Oct 9
12 Dec 14
h Oct 1

614 Dec 24
41/4 Dec 14
25 Dee 18
18 Dec 14
37 Dec 29
1578 Dec 18
60 Dec 12
7% Dec 17
8 Dec 17
5212 Dec 24
458 Dee 17
114 Dec 17
14% Dec 29

24 Oct 5
1558 Dec 12
834 Dee 15
68 Dee 18
1111/4 Oct 30

14 Dec 15
5% Dec 30
714 Deo 15
34 Oct 6
51g Oct b
10 Sept 22
3 Dec30
6 Sept 21
20 Jan 6
04 Dec 15
13% Dec 1
112 Dec 30
5 Dec 17
15 Dec 30
2614 Dec 23
44 Dec 2
1212 Dec 1
40,8 Oct
34 Dec 30
1% Oct 21
5 Dec 17
72 Dec 22
134 Dec 30
6 Dec 24
35 Oct
18% Oct
513 Dec 15
39 Oct
40 Oct
110 Dec 21
16 Sept 30
1234 Dec
14 Dec 29
1312 Dec 1
23% Dec 1
58 Dec 17
252 Oct
'July 1

29% Dec 17
10 Oct
74% Dec 21
1 Dec 23
20 Dec 29
177 Dec 17
4 Dec 17
10 Dec 30
13 Dec 23
60 Sept 22
12 Dec 17
50 Dec 17
2 Sept 21
74 Oct 2
12 Dec 15
as Nov 19
54 Dec 29
3 Sept 15
412 Dec 24

12Sept 241
914 Dee 17
958 Dee 19;
/14 Dec 28
94 Dee 18
II Dec 30

1

1.1 tone" Lowest. 1.111418,••
Per share

70
*67 69
13 13
*1 138
*114 3
9 93
•118 11
*69 75
•612 934
26 26
*9338 95
80 80
7912 7934
*113 134

•1038 12
612 7

*126 129
278 3

.5512 56

20 2158
4 418d Iv: T342

Z 434 514
a 112 132 
w •114 132
0 2612 2614,
121 33 3334'
cc 22 22 1
0, 384 394'

*313 334'
133 6 618:

2 4
er 314 334
6. 112 113
... .434 7 1
... 105 106
t 458 4%

17 17 I
ii, *22 44

*6 612
hl 2518 2658
WI 108 109
4, 1058 1034
F. 21 22
111 314 314

812 872
080 84

in *812 11
24 24
*1 118

F. 34 34
872 914Z

•-• 
.414 413
*2512 34
*2012 21
3918 3958

O .19 20
CC *51 53
0 953 10%
0 1014 11
ir 5212 5212
C *44 514

2 2 1
*1538 18 I

0
*3014 31141
2034 2234

ra *904 100
81 82

0 *11214 11312
0 *34 112

572 6
In 8 812

118 1141
1. 12 12o •1618 25
u. 4 4
n 8% 8%Id *2514 28

1134 1258
5 1912 1912

.14 3
*10 12

t 16% 1778
*28 3512

04 634 718
X 1458 15%
't 52 5334

C *3 5
*2 2%

a *514 534
•75 77
.314 313
; 9 9

lc 41 4134
ip 2012 20%

*7 75,
4914 497

0 50 51
U. •115 125

*17 1712
15 1512

13 .13 1313
16 16
2818 30

.60 66
314 34
*14 212
3412 3412
1338 14

*7132 80

*1 114
18 18
2012 204
412 434

*13 20
*1312 15
•60 80
148 15
5813 5912
212 212
818 818
•12 1
*34 1

•114 24
*2 414
*513 714
.34 1
1032
10 10
14 2
1114 114
.78 1 2

per share
•____ 70
6713 6712
13 13
*118 13
*134 3
*10 1012
*138 112
*70 747
8 8

*2518 26
*938 95
7934 7934
78 7312
*112 134
11 11
634 634

1254 12512
278 314
56 56

19 21
44 414
11.g7728 r158

5 5%
*112 132
114 11
2414 2414
31 35
2112 21'2
38 334
28 31
512 57
34 34

*358 334
*1 134
*434 612

10212 10534
44 514
1634 17
34 84
612 7
2518 2614

*105 1081)e105
1014 1058
1918 2118
*314 37a
812 834
8212 8212
*8 10
214 214
*I 114
34 34

*834 9
*414 413
26 26
*2012 21
39 3958
19 20

.52 53
9 1052
104 1034
5112 5113
*412 514
2 2

*1513 17

3012 3012
2014 2258'

1 *9014 100
I 8118 82
*11214 11312

*32 112
*558 64I
834 9
14 13

1112 117
•1618 25

358 4
814 9

*2514 28
114 121
19% 19%
*112 3

*11 12
164 1712
*284 351
618 678
1412 15
5114 5234

*4 5
2 2
*514 6

*75 77
213 21
*7 9
4058 411
2014 201
634 7

*504 51
4934 51

*115 125
1713 171
1534 161
1234 13
16 1658
2718 293
*60 66
3 31
*14 21
34 341
1312 137
76 76

*118 114
•12 18
2034 203
4 4

*13 243
*1313 15
*60 80
1334 1513
5812 5934
218 214
*8 834
"8 1
1 1
*114 214
*2 414'
*6 714
*34 1
1038 11
*10 1012
17 2

11 1114
*13 112

$ Per share
•_.- - 70
*6712 68
*12 1312
•1 114
*2 218
912 10
112 112

•66 75
*7 95
*2518 26
95 95
793  791
*7818 7913
134 134

*1012 12
*613 7

121 125
3% 314

*554 56

20 2258
414 45
16 1612
10% 1112
5 518
•118 13s
*114 15
2612 2714
3134 33
21 22
334 384
3 3
512 8
34 34

334 384
*1 11
*484 614
102 10318
*412 472
1714 1712
1 11
712 914'
25 26 ,

109
1012 108
20 2114
0314 372
818 834

*8212 85
*8 10
*213 4
*1 114

34 34
832 832
45 45

*264 34
20 2014
3958 3958
1734 1812
53 53
914 1078
912 1018

•52 5212
*412 514
•14 2
*1612 18

•3012 31121
21 227'
39014 9934
8134 82

*11214 11312
*32 114
572 618
•8 84
14 114

*11 12
*1618 25
378 4
834 878

'52514 28
1158 123e
19 1913
*113 3
12 12
1658 1714
35 35
658 7
1412 147
51 5234'

*3 5
*2 212
*5 512
75 75
212 212
•7 9%
38 4032'
2018 201a
53 7
50 50
4834 5012

•115 125
17 18
16 16

•1012 1234
16 1634
2858 2958
64 64
3 318'
*118 213
*33 34
1314 137/4'
77 77

*1 DJ
*12 18
20 2034'
4 4

.12 2412
•1313 137
*60 80
15 16
57 5812
214 2141
•8 834
*34 1
*32 1
•114 24.
*2 334
•13 7
72 78

1058 114
*10 1012
17 2
114 1118
*34 112'

$ per share
•.. 70 70
6713 6712
13 13
114 113
24 24
*914 10
132 112

*70 75
*7 934
*2518 26
92 95
7913 80
7912 8014
*112 3
1158 1158
64 7

122 122
314 314

*5513 56

2112 2213
43 434
14 1412
107 1114
5 5141
118 141
114 138'
27 2878'
32% 35
*2112 23

I

*3 312
7 7 I
;558 1
334 384
*114 134'
512 512

104 107 1
472 512
1712 18 I
1 1121
812 812'
2512 2612

•105 108
1034 1114
21% 2238
314 314
838 878
8034 8212183
.8 1034
*214 3
*72 1

34
8% 9
*414 412
*264
20 20

4239%
20

55 55
10 1058
912 912

*52
*412 1142
2 2

.1612 18

3112 3234
2114 2378
*9014 9934

1 82 8218
*11212 11312'

*12 1141
534 612
*814 834'
118 11/41

1134 1234
*1618 25
*378 4

I 

832 834
1 *2514 28

12 1258
*1812 20

I *134 3
*1234 20
1658 178

I .29 3412
718 7%
1414 15
517 54

I *34 6
•2 213
51  512

1 *724 77
*2 23,
*7 912'
38 40
20 213s

1 74 7%
1 504 55

51 55
*115 124

I 18 18
161/4 1614
1234 1234
1613 1613
2818 303

1 64 64
31g 312
*118 212

1 34 34341
135  1412'

I *70% 80

*1 1141
1 *12 18
2013 21

1 414 414
*1212 2412'
.1312 14121

I .60 80
15 1638
57 5878
213 212
*8 8%

1 .34 1
1 *12 1

*114 214
*2 334

I *612 7
.34 78
1034 1138
*10 10%

1 2 2
1112 1212
*12 112

1

$ per share
*_ _ _ _ 70
6712 70
13 1314
I% 158
3 314
914 914
132 112

*71 75
*8 9
26 26
93 93
8012 81
804 81
*113 3
1178 1178
*7 712
122% 125

314 314
5512 56

22 23%
45 47
1534 1534
1118 1158
5 512
•114 138
113 I%
2812 3018
341/4 3634
*2214 25

4
3 3
*6 7
*1/4 1
4 4
*114 134
4512 512
10712 10812
5 55,
1814 1834'
14 14'
9 1014
2612 2734

1 1074 108 1
11.118 1138

2172 2312
312 312

.1.. 878 918
85

10 10
12`2,4 234
I .78 1

34 72
I 832 878

1 

414 414
28

$ 20 21
4134 43
20 2012
*55 74
1110% 104
9% 10

141123 521z512
2 232
18 18

3258 33781
2258 2414
*95 9958
82 8214
11212 11212

*12 1141
612 612.
8 812
114 114;

1218 13
I *1618 25

378 414
814 832

1 28 28
1212 13
*18 20
*172 5

•13 20
1712 19
*2918 3412
7 712

1 15 1512
1 54 5634

1 *312 5
2 2
•5 5

1 *72% 8012
213 27
•8 912

I 4112 434
21 2112
714 712
56
5634 58

*115 118
18 18
1614 1634
1234 128
17 1712
30 3158

1 66 68
33/3 35e
*118 212
34 3478
145  15

I 80 80

114 114
I *12 18

214 22
4% 434

*15 2412
14 14
*60 80
16 17
59 6012
*212 3
818 84'

I "4 78'
1 1

*114 214'
•2 33

1 *512 7
*34 %
1138 1214
1012 1034

1 17 178
1212 1312
412 112

Shares

210
1,500
1,800
400'
170
500

303
200
300,

1,800'
1,800
100
800

1,200,
1,000i
3,8001
400

12,300;
10,900,
2,400

14.500,
15,700i

500
6001

4.700,
14,1001
1,2001
1,7001
400,

4.350
400

1,900
100
500

6,700
2,600
1,500
0,700
3,800
16,600

400
7,200
10,700

600
71,800
1,000
210
400
100

3,300
1,700
400
90

2,200
16,000
2,300

20
115,200

1,600
60

1,100
200

1,600
79,500

10
150
40

1,600
2,400
4,300
560

2,700
22,100

260
45,500

600
200
10

43,500
200

151,500
20,200
11,900

200
500
10
700
100

6,000
4,400
1,000

1 800
17,600

1  
400

2,600
1 400

2,300
50,600

1 500
3,300

1 2,400
50,200

1 300

700
1 20

3,400
1,700

300

7,500
13,100
1,200
000
100
100

..s..__ 
100
100

11,900
400

1,300,
4,100

.

$ per snare
103 Jan 6
94 Feb le
444 Feb 16
758 Feb 24

1058 Feb 9
We Jan 8
8 Mar 6

100 Feb 18
18 Mar 24

558 Mar 13
11912 Mar 10
10334 Mar 27
104 Mar 27
812 Mar 3
37 Feb 27
1918 Apr 8
138 Dee 15
IA Mar 10
65 Mar 17
6812 Feb 24
1412 Feb 24
294 Feb 24
26 Jan 3
1318 Feb 24
434 Feb 27
4% Feb II
86 Feb 24
182 Jan 3
71 Feb 27
Ills Feb 24
9% Feb 24

1.234 July 21  
t12 Feb 21

15 Jan 28
514 Feo 24
Si', Feb 24
I793  Feb 24
1238 Feb 24
6212 Feb 10
4 Feb 2
394 Feb 10
604 Mar 2
1431g Mar 21
31 Feb 26
7314 Mar 20
1613 Jan 5
2018 Feb 24
123 Mar 31
42 Mar 26
1014 Feb 26
6 Jan 26
412 Feb 26
434 Mar 27
164 Feb 25
6912May 6
42 Feb 9
54 June 29
51 Mar 10
904 Mar 28
38% le 1.24
2158.1 20
674 Ma 24
1812 Feb 24
914 Feb 24
31 Jan 14

5712 Feb 11
8034 Mar 19
126 Apr 10
12312 Mar 21
11512 Apr 9
7 Jan 5
18 Feb 16
2432 Mar 19
111 Mar 20
26 Mar 21
45 Mar 24
2934 Feb 25
1512 Mar 19
60 Apr 6
3113 Feb 24
41 Jan 9
2011 Jan 9
70 Jan 21
29% Aug 20
55 Feb 24
27'4 Mar 25
33512May 8
877  Mar 19

174 Jan 6
434 Mar 26
1834 Feb 25

10112 Feb 3
8% Jan 14
30 July 6
69% Feb 24
3434 Feb 27
2078 Apr 16
91 Feb 7
9134 Feb 24
146 Maul
2612June 80
3434 Feb 26
33 Feb 11
5518 Feb 24
$3% Feb 16
99 Mar 19
612 Apr 24
4 Jan 6
54% Mar 25
2178July 20
10212 Aug 10

412 Feb 10
55 Jan 15
3558 Feb 26
19 Mar 19
5214 Feb 17
25 Feb 24
10012 Apr 7
4378 Feb 24
10684 Feb 27

712 Mar 24
2758 Feb 24
434 Mar 2
6 Mar 26
1278 Jan 8
8 June 16
12 Feb 26
35, Feb 14
2414 Feb 24
32% Feb 24
10 Feb 25
32% Feb 4
31  Jan 30

Per dharc
99 Jan
85 Jan
38 Dec
214 Der
714 Dec
3612 Dec
272 Nov
7712 Dec
I31r Dee
50 Dec
11612 Nov
70 Jan
83,2 Jan
4 Dee
2614 Jan
5 Jose
72 July
4 Dec
49 Mar

2914 DOC
632 Dee
20 Nov
18 Nov
74 Dec
2 Nov
3 Dec
31 Oct
14714 Nov
58 Nov
64 Dec
6 Dec

112 Del
1114 Dec
3% Dec
4214 Oct
131 Oct
8% Dec
494 Dec
14 Dec
13 Dec
4514 Dec

138 Dec
1814 Dee
5214 Dec
15 Nov
12% Dec

114 Dec
26 Dec
5% Dec
3% Dec
2 Dec
21 Dec
10 Dec
55 Dec
31 Oct
4712 Dec
26 Dec
7512 Dec
174 Dec
1458 Dec
58% Dec
12 Dec
44 Dec
25 Oct

37 Dec
48% Dec
117 Dec
118 Dec
108 Jan
144 D
14 Dec
244 Dec
1 Dec
29 Dec
17 Dec
94 Oct
74 Nov
25 Dec
2018 Dec
38 Dec
174 Dec
51 Dec
264 Oct
39 Nov
204 Dec
174 Dec
704 Nov

17 Dec
34 Nev
11 Dec
98% Dec
414 Dec
14% Dec
5134 Dec
21 Oct
1018 Nov
7511 Dec
7814 Dec
12718 Dec

1812 Oct
28 Dec
39 Dec
4134 Dec
8558 Jan
212 Dec
3 Dee
4014 Dec
8% Dec
7614 Dee
34 Dec
60 Dec
25 Dec
94 Dee
3434 Dec
20 Dee
93 Feb
3358 Dee
81% Dee
4% Dee
1914 Dee
134 De4
12 Dec
51/4 Dec
6 Dec
Ws Dec
1% Dec
1734 Dee
2114 Dee
414 Dee
24 Dec
214 Dec

b per eau,
1054 Oct
98 km
7214 Apr
20 Feb
2314 M,
61 Feb
1734 Apr
925. Feb
31 A Or
85 Jan
12334 Jon.
109 May
108% June
2514 Feb
4114 Mar
12% Jae
83 Sept
29 Pen
68% Oct

11672 Apr
114 Oet
41% Feb
627, Jan
36% Apr
17 Mar
28% Mar
124 Jar
239 Apr
98 Mar
3078 Feb
13% July

712 Apt
2878 Apr
812 Apr
6714 Apr
19718 May
19% Mar
76% Apr
1412 Mar
78 Apr

11534 Apr

1464 Sep,
64 Apr
92 Apr
33 Apr
44% Apr
123 Apr
85 Apr
31% Mar
22% Apr
18 Apt
86 Mar
584 Apr
101 Apr
45% June
62 Jan
119 Feb
1134 rib
77% Apr
40 Feb
80 Aug
32 AM
29 Feb
48 Mar

6012 Aim
148% Feb
123% Nov
12312 Apr
116 Nov
1318 Jae
2012 Mar
414 Jan
618 Apr
42 Jan
55 Jae
3912 Apr
24% Apr
89 Mar
624 Feb
59 Mar
404 June
97 Apr
3634 Jae
70 Jan
35% API
4812 Jan
113 AP:
234 Oct
11 Mar
42 Apr
10812 may
17% Mar
37% Mar
9714 aro
36 Apr
314 Mar
11354 AV
11412 Apr
146 Sept

Wit; -PZU
4538 Feb
8176 Mar
9534 May
112% June
6% Feb
1634 Mar
704 Apr
284 Mar
99 May
12 Apr
DO Sept
514 Apt
44% Mat
99% Mar
3934 Apr
1004 Nov
884 Mar
1594 Feb
1432 June
524 Jan
13 July
6 Jan
50 Jan
15 Jan
24% Jan
10% Mar
324 Aug
55 Feb
3072 Apr
484 air
8 Oct

• Did and asked OMNI, DO 4•1*. OD lub, d•. , tut oivideaa . rIghti.
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476 New York Stock Record--continued-Page 6

HIGH AND LOW SAL!? PRICES-PER SHARE, NOT PER CENT.

Saturday Monday I
Jan. 9. Jan. 11. I

3 per share
1434 15

.104 105
1738 18
212 24
84 8,8

.3514 45
•1712 18,2
•14 19
.15 19
.55 65
7 7
10 16,4
48,2 60
412 41

•1734 1934
234 234
1812 18
234 234

•19 20

313 313
6 6
878 9

• .42 50
• •191,3 2312

112 112

ta- 10 10
812 8,2

c.) •22 25
Id 914 10
O .30 _

1
-4

W 02312 2833
5 538

▪ 1053 1114
fl. .24 26
▪ •11 12
',1* 7 714

•17 22
X 174 177s
• .213 3

*513 678
YI
W 12 53
1.11 333 324
. 41 4214

•12434 130
In 9 10

2313 24
•,4 2

V) .613 8
- 1913 207
F_ .5 10
5- .89 931
z •114 130

•100 116
• 1413 151

a -2'2-
CC •838 8
0 •2713 37
O 1413 1434
• 8 814
• .313 5
▪ 531 6

0

314 33
VI .612 8

.6 12
.15 45

O .112 134
.90 92,2
•1OO12 104

u. 1318 1353
O 3334 35

.44 4712
• 312 34
• 8012 8058
• •6,4 12
5 02312 25

.21, 112
Id 6 613
• •118 138

334 43 
.214

8
238

.7 12
• *714 10,2

21 2213
2 "10312 115
• 378 4

VI 1073 1078
ta 2112 2112
-I 3413 35
tf 3934 3924
V) .8 10

CC .98
 9912

O
5 613

*18 40
13. •18 20

4,3 11
•113 14
•1 114
1038 1114
•113 114
33 33
2 218
.64 8
3 3,4
27 27,4
2753 2734

Tuesday , Wednesday , Thursday I Friday
Jan. 12. I Jan. 13. Jan. 14. I Jan. 15.

$ per share , $ per share , $ per share $ per share $ per share
1434 15 I 15 1512 15 1512 15,8 1658 1514 1534
10412 10412 '10412 105 105 105 105 105 *105 120
17 1712 1758 18 174 20 1938 20 1938 1938
.24 3 .214 3 •214 3 3 3 *3 4
818 813 *778 814 8,4 84 *74 8,4 *74 814

.3514 45 *3514 45 *3514 45 .35 45 •34 35
*1712 174 1758 1758 1778 18 19 21 2034 2034
.15 19 .15 19 •14 19 .1412 19 .14 22
151s 151s .1518 19 .15 19 19 19 .1512 20

'55 65 55 55 .50 55 55 55 .55 65
714 714 7 7 .612 718
1578 1578 16 16 16 16
4812 5034 51 5313 514 524
44 412 458 533 412 478
19 1934 '2212 25 20 20
*314 334 34 3,8 34 34
1612 1613 16 1673 x16 16
212 212 .212 234 *213 234

*2018 2214 2214 2214 •2012 22,2

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1931.

On Oasts of 118i-share ,ots. 

Lowest. Highest.

PER SHARP
Range for Prelims

Year 1930.

Lowest.

en 738 .612 738
1534 1618 1533 1533
4713 5034 4734 5038
412 412 473 412
1818 1818 .1813 1934
278 314 314 313
1614 1613 .1614 17
212 212 234 231
20 20 2014 201 t

378 373 334 4
6 6 558 64
878 9 834 84

.43 50 .43 5014
22 22 .19 2312
•112 2 *112 2
.9 11 .8 11
9 9 9 9
2112 2212 .2113 23
9 934 9 9

•30 38 .31
14 33 31 38
1 1 *78 1

02313 25 2213 2414
518 513 534 6
11 11 1112 1278
23 24 2412 26
•11 1212 11 11
612 7 6,3 678
18 18 •17 22
1658 1773 174 174
25s 234 27s 278
•513 678 *54 678

1:1 118 12 58
•118 334 4 4
40 42 41 4178

'12434 130 *12434 130
9 1018 973 10
2234 2334 23 237s
"8 13 "s 12
*64 9 *612 9
19 193 1934 20
•514 10 *7 12
.90 100 .90 91
•114 130 "11414 130
•100 105 102 10312
14 147 1413 151 t

"22 22
7 7

.2712 37
14 143
8 8,4
*313 5
5,3 8

--312
464 8
.6 12
.15 45
•113 1,8
9213 93
104 104
1333 14
3234 34,3
*444 4612

312 4
.81 8113
.614 734
.2331 25
.34 1
573 613
1 114

*314 4
.218 238
.718 12
1012 14

21 22
.104 115

378 378
1058 105s
2178 22
3312 3453
39 3934
1014 1014
98 987,
5 5,4

•18 40
•18 20
*3 11
134 14
.34 14
9,8 1118
1,4 14
12 53

134 24
634 824
31, 314

.2634 2733
2714 28,2

.81 100 .81 100
•1 114 41 14
414 414 *44 5,8

.16 2334 .16 2334

.75 95 I "7613 95
11714 11834 11512 118
•12 131 .12 1318
44 458 414 412

734 778 778 8

;55" 41
353 3,4
878 87s

•10 1412
.32 444
5 518
*313 4
.8 9
.28 1
45 8

;55" 41
338 Ws
.813 9
.10 1413
*33 4478
5 513
4313
48
438
44

1 1 78
2212 2213 .2012

9
12
512
1
22

4 414 4 418
04 64 838 638

9 912 914 10
*44 50 48 48
*1914 2312 •20

113 113 .134
.8 11 .8
.812 10 .8
2212 231 .2234
918 958 913

*30 38 .31
*14 118 14
1 1 •78

2412 25 25
6 6,4 814
1218 1338 1313
2614 27 25

.1118 12 1134
612 7 7

•17 22 .1812
1718 1814 184
3 3,4 378
.512 678 *558

Shares
2,200
120

7,300
400
300

1,300

40
100
300

2,100
23,100
3,800
400

2.300
2,600
760
500

*312 44 1,90
64 618 2,10
914 934 8,80

•45 50 10
2313 *1913 22 100
218 113 14 2,40
11 *8 11 10
9 .8 9 17,500
2314 2214 2214 1,00
1038 912 1018 117,20
38 .3118 38

lt 14 14 2,300
1 78 78 400

2512 .24 264 900
612 .614 612 3,900
1314 1012 114 7,100 Mullins Mtg. Co
27 23 26 630 Preferred 
1134 *1134 1213 300 Munsingwear Ina 
713 653 7 10,800 Murray Body 
22 •1812 22 100 Myers F & E Bros 
1918 1778 1858 27,300 Nash Motore Co No par
378 34 358 1,700 National Acme stem pad_ __10
678 .553 678   Nat Air Transport _ _No par

38 3 38 3
'214 6 •2 6
40.14 43's 4338 4458
130 130 .12434 130
91 t 10's 1011 101
2334 247 2518 261
•Fli 138 cis 133
.612 9 *6,2 733
201 t 22 211 1 22
'0 11 .5 10
.87 95 .90 9113
.11414 130 118 118
103 105 .103 116
1414 154 154 1578
- _

-21r2 -1177i 21.i 23 22 227g
*64 8 712 712 8 8

.2713 37 •30 37 •30 37
1413 144 15 1518 16 1733
.81 1 812 813 833 853 853
.358 5 5 5 512 512
612 6 573 63s 6 658

-5:7, 14
.658 8
.6 12
•15 45

113 1,3
.91 95
104 104
1314 14
33 3458
4512 451
334 4
8112 83
.613 10
25 25
.34 1
534 61..
14 133
34 378
23s 23s
.71s 12
1112 1212

2012 22
*104 115
4 418
10 10
214 2112
34 3434
39as 3912
*814 10,4

•98 100
5 5,8

•18 40
19 19
*3 11
112 113
434 114
1038 11
4,118 111
58 34

2T8 213
.613 8
314 314
27 27
28 2814

883 100
•1 112
513 514

O18 2334
.804 95
114 11634
*12 1212
418 434
734 814

331
•I134 8
•6 12
•15 45

178 178
95 95

•102 110
1358 1413
3312 3512
45 45
334 4

.8113 851
*7 9
.25

478
534
41

33 *334 1 -
.64 8

27
1
61_
133 133 133

378 34 414 41
.213 278 27* 31
.718 12 *74 12
1318 1414 1258 13

2013 2114 21381 2134
.104 115 *104 115
.4 418 414 , 414
.934 11 11 11
2112 2113 2112 2113
3414 35 35 36
3913 4018 40 t 4033
.9 10 9 9
100 100 101 10134
5 518 5 513

.18 40 .18 / 40
19 19 .18 f, 20,8
378 413 4 4

•112 134 *113 134
.34 114 *4 114
1013 114 1078 114

114 1,4 114 I 114
438 34 .55• 34

233 212
7 7
314 314
2714 2712
29 2978

212 213
65s 633
314 314
27 27
2834 29323

•6 12
•20 45
2 2

*93 98
*102 110
137s 15
3534 3658
4212 42,2
334 4
85 85
734 73
27 27
•1 114
6 61

53 34 60,600
.218 718 200
4253 4333 20,700
12912 12912 200
914 1114 8,200
25 2578 69,600
•58 138  
*612 713  

•19I8 2114 3.100
*5 lo  
90 00 100
11514 11511 30
103 103 60
1458 1514 25,400

2113 2213 - 5-.555
8 8 600

'30 37  
1613 16511 3,300
914 914 1,200
*5 512 300
534 6 15,300

I-- - - ---- -----
___- ---- --
331 334 70
*634 8  
.6 12  
.20 45  
.178 2 500
93 93 40

.102 110 40
1334 1414 20.700
3514 3614 84,500
4234 43'o 900
812 378 18,400

.85 861 500
.713 934 100
.26 30 60

1 1 100
534 61 1 21.000
118 2 4.000
418 612 2.100
3 3 1,000
*74 12  
1214 124 690

2114 2113
105 105
4 414

.11 37
21 21
3512 354
3934 40,4
.838 1014
99 99
434 513

•18 40
.18 2018
$ 13 4
112 112
114 114
104 1078
.118 133
N 58

212 212
714 712
31 i 314

'2718 2718
2812 2918

.85 90 •85 90 .85 901

*1 113 114 118 .1 113

.434 6 •434 638 *44 614

.16 2334 •16 2334 .16 2331

.8018 88 .8018 85 .8018 85

114 11712 11553 117 11558 121

•12 124 .12 1234 .12 1212

438 434 414 488 414 438

8 84 734 813 *712

"58- "ii- ;55- 42" ;45" -ii- ;5:7i2 W-

331 33 334 414 414 44 4 4, t

*8 873 83 84 834 878 .812 878

9 9 *10 1214 .10 1212 .10 1413

.33 447 .33 444 .33 44781 .33 4478

5 538 6 511 514 5,2 5,8 538

.313 6 .312 6 *312 6 *312 6

.8 9 9 9 .8 10 813 818

,3 12 •,4 12 38 38 •38 '3
5 (I .5 834 612 612 573 578
1 118 1 1 1 1 i 1 1

22 22 .214 22 2113 2113 .2013 211,
I

Indus. & Miscell. (Con.) Par
Mathleeon Alkali Workallo par

Preferred 100
May Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par
Clam B No par
Preferred 100

McGraw-Hill Publica's No par
McIntyre Porcupine Minee_5
MoKeeeport Tin Plate_No par
McKesson as Robblna__No par
Preferred 50

McLellan Storee No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Pie pref__ 27

Miami Copper 5
Mid-Coot Petrol No par
Midland Steel Prod__  No par
8% cum 1s1 pref 100

Minn-Honeywell Regu_No par
Minn-Moline Pow Imp' No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chen) Wks_No par
Mont Ward Co III Corp No par
Morrell (J) & Co No par
Mother Lode CoalitIon_No par
Motoafeter Clauge&Eq No par
Motor Products Corp_ _No par
Motor Wheel Vs Par

No par
No Pas
No par
No Par
No par

3,000
10

4,200
100
900

11,200
3,600

70
190

26,000

900
4,500
300
100

137,100
1,900
4,300
2,800
700

2,800
1,300
8,300

100
300

14.300

8,300
6,900

---100
10,600

800
100

16,867

300
800
600

3,400
600

Nat Belles Heea No pa
Preferred 10

National Biscuit new 1
7% cum pre 10

Nat Cash Register A w IN° pa
Nat Dairy Prod No pa
at Department Stores No pa
Preferred 10

Nat Distil Prod otfs___No pa
Nat Enam & Stem ping_ _ _100
National Lead 10

Preferred A 10
Preferred B 10

National Pr & 1,3 No pa
National Radiator _No pa

Preferred No pa
Nat Steel Corp No pa
National Supply 5

Preferred 10
National Surety 5
National Tea Co No pa
Nelsner Bros No pa
Nevada Consol Copper-No pa

Newport Co No pa
Class A 60

Newton Steel No pa
N Y Air Brats No pa
New York Dock 100
Preferred 100

N Y Investors Ino No par
NY Steam pref (6)_ _ _No par

lst preferred (7)  NoPa
Noranda Mines Ltd •
North American Co___No par
Preferred 60

North Amer A viation_No pa
No Amer Edison pref__No par
North German Lloyd 
Northwestern Telegraph ___ 60
Norwalk Tire & Rubber_ _10
Ohio Oil Co No par
Oliver Farm Equip New No par

Preferred A No par
Omnibus Corp Vs par
Oppenheim Coll & Co_ _No par
Orpheurn Circuit Inc prof _100

Per share
12 Dec 18
104 Oct 9
154 Dec 28
110 Dec 30
5 8439329
35 Dec 11
1512 Dec 29
15 Dee 31
1412 Dec 15
64 Dec 24

Dec 7
12 Oct 1
384 Oct 5
338 Dec 22
15 Dec 17
113 Dec 30

1413 Dec 16
2 Sept 21
15 Dec 12

234Sept 30
5 Oct 2
7 Oct 1
3514 Oct 5
16 Dec 17
114 Dec 18
618 Dec 29
734 Dee 17

1614 Oct 6
64 Dee 17
28 Dec 30

14 Sept 16
88 Dec 19

15 Oct
5 Dec 28
814 Dec 18
20 Dec 29
11 Dec 30
5 Oct 5
20 Oct 22
15 Dec 12
24 Deo 28
4 Sept 19

78 Dec 30
378 Dee 24

3638 Dec 17
1191z Dec 21
74 Dec 30
20 Deo 17

12 1)ec 30
478 Dec 30
16 Dec 18
54 Dec 16

x7813 Dec 11
111 Dec 28
100 Dec 17
104 Dec 12
18May 29
II Sept 18

1812 Oct 1
5 Dec 10
20 Dec 22
210 Dec 17
64 Dec 28
3 I)ec 1
434 Dec 15

1012June 2
41 June 5
214 Dec 15
44 Dec 30
714 1)ec 17
20 Sept 29
118 Dec 30

8018 Dee 18
94 Dee 18
10 Oct 0
26 Oct 5
4012 Dec 28
238 Dec 14
79 Dee 17
4 Deo 1
21 Deo 2

12 Jan 9
54 Dec 1
53 Dec 2
24 Dec 29
14 Oct 5
84 Dee 3
433 Dec

Otis Elevator No par
Preferred 100

Otla Steel No par
Prior preferred 100

Owens-Illinois Glass Co__25
Paclflo Gas & Electrlo 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Telep & Teleg 100
Packard Motor Car No par
Pan-Amer Pet, & Trans_60
Clam B 50

Park - Tilford Inc No par
Parmelee Transporten_No par
Panhandle Prod & Ref _No par
Paramount Punt __ _No par
Park Utah C M 1
Paths Exchange No par

Class A No par
Patine Mines & Enterpr_ _ _20
Peerlees Motor Car 50
Penick & Ford No par
Penney (.1 0) No par

Preferred 100
Penn-Dixie Cem ent__ __No par

Preferred 100
People's Drug Store No par
614% eonv preferred-- - -100

People's 0 L & C (Chic) _100
Pet Milk Vs pa
Petroleum Corp of Am _No pa
Phelpe-Dodge Corp 25
Philadelphia Co (Pittab)._15
6% preferred 5

MIA & Read C & I-- -NO Pa
philltp Morrie & Co. Ltd_. 10
Phillips Jones Corp__ __No pa
Phillips Jones pref 100
phIII1pe Petroleum No pa
Phoenix Hosiery 
Pierce-Arrow class A__No par
Pierce Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills _No nar

3 per Mare
3112 Jan 3

12533 Mar 24
39 Mar 2
878 Feb 13
2458 Mar 21
7112 Mar 24
36 Jan 7
6134 Feb 17
5153 Feb 16
934 Mar 30
29 Feb 26
264 Mar 31
1034 Apr 3
17 Jan 20
3714 Feb 26
104 Mar 6
34 Mar 5
8,3 Feb 24
27 Apr 10

104 Feb 24
1634 Jan 8
3113 Feb 24
94 Pea 26
534 Feb 9
74 Feb 10
48 Mar 2
21,3 Mar10
284 Aug 28
2914 Feb 26
58 Feb 16

33 Feb 20
418 Mar 26
4783 Apr 6
194 Feb 18
3678 afar 26
724 Mar 5
3114 Jan 2(1
1814 Mar 10
454 Mar 26
404 Mar 20
1034 Mar 6
13 Mar 20

10 Feb 26
32 Feb 27
8334 Feb 24
15314May 8
3934 Feb 26
504 al ar 25
74 Feb 26
60 Jan 9
3633 Feb 24
2778 Feb20
132 Jan 9
143 June 4
12034July 20
4414 Feb 24
14 Feb 3
24 Jan 7
5818 Feb 27
7014 Feb 27
111 Feb 27
7613 Mar 26
244 Mar 24
254 Feb 9
144 Feo 24

2078 Mar 24
5514 Got 14
24 Feb 20
25 Jan 23
3734 Jan 29
80 Jan 26
124 Jan 27
1074 N1 sr 12
118 Apr 20
2913May 1
9014 Feb 26
67 ad ar 27
11 Apr 13
10713 Aug 13
3533 Apr 7
4713May 5
2 Nov 9
194 Jan 8
5,3 Feb 3
26 Jan 12
612 Mar 27
284 Feb 28
72 Mar 11

164 Dee 17
97 Dec 30
313 Dee 28
8 Dec 22
20 Dec 18
2958 Oct 1
35 Oct 5
74 Dec 17

29314 Dec 18
34 Dee 17
20 Oct 3
18 Dec 23
3 Sept 24
1 Dec 17
58 Dec 14

513 Dec 17
73 Sept 22
14 Dec 15

113 Deo 11
418 Sept 22
2 Oct 8
22 On 1
2634 Dec 17

I per share
3018 Dec
115 Jan
274 Dec
5 Nov
144 Nov
68 I)ec
33 Dec
37 Dec
3814 Dec
78 Oct
27 Dec
1434 Jan
61 Jan
1012 Nov
2534 Oct
6 Dec
25 Nov
5 Dec
23 Dec

5313 Jan 12
1294 Mar 30
164 Feb 16
6912 Feb 2
394 J111120
544 Mar 10
6912 Mar 20
2614 Mar 23
13134 Mar 19
1178 Feb 24
3518 Jan 29
364 Jan 9
11 Mar 19
478 Jan 21
414 Feb 13
5014 Feb 24
214 afar 12
278 Feb 20
8', July 3
1513 Feb 24
OS Feb 24
434 Feb 19
44•4 Aug 20

7934 Deo 30 10014Sept 3
SA Dec 18 54 Feb 10

213 Dec 30 29 Jan 30
15 Deo 28 3511 ar 31
78 Dec 15 1044 Aug 19
107 Deo 18 150 Feb 16
9 Dec 3 174 Jan 30
278 Dec 29 1078 Feb 26
578 Dec 17 254 Feb 24

150 May 21 155 June 23
30 Dec 17 5612 Mar 12
24 Dec 17 1214 Mar 23
8 Dec 30 1253 Aug 20
913 Dec 30 147, Nov 2
36 Dec 21 52 Jan 3
4 Dec 17 164 Jan 5
313 Dec 11 1014 Apr 6
513 Oct 2 2714 Feb 11
14 Dec 10 14 Fob 28

3,2 Dee 29 234 Feb 27
13 Dec 15 302 Feb 27

1934 Dec 17 37 Mar 9

7 Dec
11 Dec
154 Nov
74 Nov
37 Dec
314 Dec
44 Dec
988 Dec
1833 Dec
1518 Dee
4873 Oct

13 Dec
14 Oct
25 Dec
1414 Dee
614 Nov
3513 Dec
2518 Dec
9 Nov
34 Oct
2114 Dec
534 Dec
6 Dec
24 Dec
134 Dee
684 Nov
1424 Jan
27,8 Dec
35 Dec
34 Dec
60 Dec
1818 Dec
174 June
114 Dec
135 Dec
116 Jan
30 Nov

12 Dee
14 Dec

41 Nov
60 Dec
10613 Aug
35 Dee
13 Dec
20 Dec
9 Dec

3

Ilighesi.

per stars
514 Mat
136 Oet
6102 Jae
23 Mat
4013 Apr
844 Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Apr
2084 Dee
8913 June
373s Apr
4914 Apr
2014 Jan
42 Apr
334 Mar
264 Mar

334 Feb
33 API
53 Feb
110 Feb
754 Max
2878 Mar
924 May
40 Jan
6384 Apr
4973 Jan
72 Feb
2 Jan
114 Apr
81 Apr
34 Mar
2034 Feb
6478 Jan
534 Feb
3514 Apr
4911 Mar
5812 Jan
2614 Feb
3933 Apr

20 Apr
82 Jan
93 May
152 Oct
8313 Feb
62 June
2412 Feb
90 Jan
3913 Feb
334 Mar
18912 Feb
144 Sept
120 Nov
584 Apr
412 Jan
11 Jan
62 July
1244 Apr
116 July
9833 Mar
4178 Feb
54 Apt
3283 Jan

1513 Dec 174 Dee
30 Dec 85 Mat
114 Dec 58 Apr
214 Dec 117 Web
22 Dec 48 Apr
7712 De, 8813 Apr
94 Dec 32 Apt
98 Dee 10613 Sept
1084 Dec 117 Aug

Dec 182', Apr
51 Jan 67 June
44 Dec 144 Apr
994 Dec 1054 Oct
2878 Dec 5584 June
4113 Dec 5018 Mar

12 Dec 4 Mar
1 Dec 32 Aug

"ii58 Dec 0033 Ma,
253 Oct 838 Mar
22 Dec 56 Apr
60 Dec 997s Apr

4814 Nov 8033 Mi r
11818 Jan 12834 Sept
94 Dec 3878 Mar
75 Dec 99 Apr
32 Dec 6078 Feb
4011 Dec 7478 Mar
46 Dec 1074 Mat
15 Dec 30 Feb
11412 Dec 178 Feb
74 Nov 231/4 Mar
42 Nov 1544 May
30 Dec 6713 may
5 Dec 3534 Apr
233 Doe 2613 Mar
133 Dec 124 May
3484 Dec 7714 Mar
14 Dec 4,3 AV
14 Dec 9 Apr
278 Dee 194 Apr
We Dec 3273 Feb
3 Nov 14 Feb
254 Jan 55 APT
2783 Dec 804 Jag

90 Dec 1014 Max
214 Dec 12 Sept
16 Dec 564 Mar
214 Dec 604 Apr
9712 Dee 1074 May
18514 Dec 325 Mal
17 Dec 224 Aug
678 Dec 374 JUDO

1933 Dec 4433 AIX
170 Oct 24834 Apr
504 Jan 5778 Sept
64 Dec 354 May
84 Jan 154 Mar
1014 Dec 274 Feb
52 Dec75 Feb
1113 Dec 444 API'
7 Dec 304 Apr
16 Dec83 AP1'

13 Dec213 Mar
713 Deo 52 May
ire Dec 711 Apr
254 Dee 374 Aug

•Bid and asked prioec no sales on tots as, S Ex•duridend end ax-rights. z Zs-divideud Ex-rights.
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New York Stock Recora-Continued-Page 7 477

HIGH AND LOW SALE PRICES-PER ,SHARE. NOT PER CENT.

Saturday Monday
Jan. 9. Jan. 11.

$ per share $ per share

Tuesday 'Wednesday Thursday I Friday
Jan. 12. Jan. 13. Jan. 14. Jan. 15.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1931.

On 808141 of 100-shar•

Lowest. Highest.

PER SHARE
Range for Prestos/

Year 1930.

Lowest. Highest,

.7 812 .51 6
.30 40 .30 40
*314 412 *312 33

•22 26 .22 26
•114 2 .114 17
35 35 .30 35

•____ 13%
.314 434 .41.4 45
.35 412 *37 412
•138 13 114 14
7 778 *718 8
612 612 614 612
712 8 712 734
134 1% 112 24
758 758 .75.4 954

41 4134 41 42
I12 14 .118 178
*4 5 478 47
5434 5612 54 557

784 79 7913 7912
9714 9714 .97% 9954

S per share
.6 7
.30 40
*3,4 334
*22 26
•114 2
*30 35

•_ 13%
*414 4%
418 418
•114 2
7% 8
6,2 7
734 812
2 2,8
814 814
4112 41%
*114 112
*4 5
5312 55,2

5 per share IS per share I $ Per share Shares
.6 7 618 713' .618 734 200
3958 3978 .3214 41 I *3312 40 300
*312 334 334 3341 .338 4 100

.22 26 *22 26 *22 26
.114 134 *114 2 .114 134  
35 35 *35 40 *35 40 ' 120

.____ 13% •____ 6 •____ 6
.414 454 43, 454 41/4 414 400
454 43, 413 434 434 514 900
1% 154 18 17 .158 2 300
8 854 812 9 8,4 9 2,700
614 612 618 634 6 64 3,40077 854 83 834 77 838 33,000
21 4 214 2 25, 218 2,1 3,200
8% 104 1034 11 *II 15 8004113 417 42 4234 4154 42 11,700•114 112 *114 I% *114 1 13 100
5 64 7 ' 7 *514 7 60
6312 5612 565, 5734 5812 5712 35,300

Indus. & MinceII. (Con.) Par
Pittaburgh Coal of Pa_ _100

Preferred 100
Pittsb Screw & Bolt _ __No par
Pitts Steel 7% cum pref _ _100
Pittsburgh United 25

Preferred 100
Pittston Co No par
Poor dr Co class B _ _ _No par
PortoRican-AmTob _ 100

Class B Vo par
Postal Tel & Cable 7% pre 100
Prairle Oil& GM 25
Prairie Pipe 1.1ne 25
Praised Steel Car No par

Preferred 100
Procter & Gamble NO par
Produeers & Refiners Corp _ _50

Preferred 50
Pub Ser Coro of N J_ _ No par

7934 79
3
 7934 80% 81 8158 8134 82% 4,1300 $5 preferred 9778 99 *9612 988 9914 9918 *9812 9978 1,400, 6% Preferred  

No par
100•105 115 110 110 *105 110 ,•109 113 .108 112 *108 1121000 .11934 1244 .117 12434 .118 124% .118,8 124% 12434 1243  .12434 130 

100 7% preferred 
100, 8% preferred 1 100z .8358 9038 8914 8912 83% 83% *8812 8934 .8834 894 8934 89% 500: PubServElerArGas pf35 No par- 1812 20 I 1812 2154 2018 2138 2034 21% 23 25 2312 24% 34,2001 PulIntati Inc No parO .38 12 *14 12 38 38 38 38 *14 33 14 14 800, Punta Alegre Sugar 50W 45, 434 44 44 434 5 5 5 5 

5'4 518
5,1001 Pure 011 (The) 25U *59 60 I 5918 597 60 60 1 60 60,8 60 6012 640 60 190, 8% preferred. 1001234 1312 13 1312 1234 1314 1234 1454 14 1458 13 1334 18,400: Purity Italterlee._ ._ . _ No par•• 754 778 654 77 712 834 814 834 854 918 8 854200,5001 Radio Corp of Amer _ , No para• 2814 2814. 2814 2814 29 327 31 3278 3214 3214 32 3218 1.900, Preferred  50la 1414 14$41 13 1513 1413 18% 16 18% 17% 1878 1678 177  24,500 Preferred it.  No par

(443E ;io- -])=-1 -;6i8 -171-1 ;do- -1761-2' -io- ---- --- - --10 -10$4 -1-0F8 - 11- -1-1-1-3 - 1,450! Ray bestoe afanhattan_No par
_ _ Radlo-Kettn-orp el A  N__ l

ck. 214 23, 23, 2% 2.8 254 212 3 27 313 3 3 4,200 Real Silk Hoelery  

.... e paro

*618 13 I .9 13 1 .94 13 I .94 13 .1012 1812 1110 18111.10I referred 1I *14 12 *13 12 12 12 *I 12 18 12 *4 12 100 Refs (Robt) At Co No parI- 3 3 I *3 8 i *318 8 1 *314 6 *314 6 *314 6 20 First preferred 100Z 254 278 25, 273 254 2% 278 278 27 338 27 34 9,300 Remington-Rand No par131 '934 *934 15 I .934 15 i *10 1412 *1012 1412 .1078 1412 .1078 1413   First preferred 
I

> •12 1712 .12 1712 .12 1713 .12 1712 .12 1712 .12 17,2  Second preferred 100131 338 33, 354 314 314 34 .314 33, 314 354 314 354 2,300 Rao Motor Car  10in

W 514 5%
1 

5,8 5% 514 554 514 6 6 612 554 6 21,700
W 1212 1234' 11 12 1013 1012 12 12 13 14 1212 1314 4,200
ln *213 5 1 .212 5 3 5 .3 5 3 3 .3 5 400

.510 9 *6 9 *6 9 .6 9 .6 9 *6 9  
*

87; 9 912 *9 9141: 8% .84 91/4 838 883 818 812
*4 5 I *4 5 5 514 478 48 514 55, 512 513

71 gr 11812 08 68
35% 36,4 35% 3614

68 68 
3614 38,8 3814 4014 3912 40
68 68 •67 68 68 68

1.01 58 5, 14 14 34 34 52 34 34 34 34 34- 218 218 218 2141 218 24 218 214 238 214 214X 8 8 .712 12 .712
I- 578 5% 512 5% 

*712 12 .712 912

Z 1434 15 1438 145
.... 978 10 10 10

44 4410 43 4478
.,.. *70 75 - 75 75
...". 85 86 8.512 86
.1e, *413 6 413 413
1,- 354 312 *313 34
0 1125 29 2718 274
U 8 818 73 854141 *212 28 *213 314
IX 8234 335  3213 3312

2%
12

5 53 5 614 6 612
15 1512 15 157 1614 1658
958 97 97 98 97 1014
4412 4(114 47 4834! 4812 4934
72 74% 74 75 I 76 76
86 87 8812 89141 8914 9()
44 418 .4 6 5 5
34 334 35 4 313 4
27 2912 1125 27 .25 28
818 9 8,4 8% 813 9
.212 278 *212 2781 •212
3234 3314 3314 35381 358

P- •114 112 113 113 158 15 15, 15s 15e 1340 •32 36 .32 3312 032 40 .32 38 I .3318 34
Z 033 12 3, 13 14 14 *14 38 *14 38
O 434 5 45 5 I 478 5,4 5 538'

, 
 5,8 53% 95 934 958 98a 93, 934 034 1014 104 1034

0 
•313 1412 *313 1412 .318 1018 *318 1413 a 5

O 5 5 .434 51/4 413 43 514 534 *413 5
1-• .80 384 .3014 35 I .3014 35 .31 35 .3313 35
irn 354 35, 354 313 34 35, 312 373 312 371)

2034 2034 1918 2038 19 19 1912 21 20 221. 12 12 12 58 .58 34 .12 34 34 34
O 812 834' 812 8531 8 814 8 918 84 914
X 434 434 .434 5 I 47 5 *434 5 5 5

618 6,2 57 614' 6 634 6,4 654 614 658W• •72 88 I •73 88 I .74 83 83 83 8734 8814

• It 
4 354 33, 37 37 312 37 334 33

, 534 78 % 1 38 78 34 % 28 a
1514 .14 16 1 1512 1512 .1413 1512 1514 1512

X3 358' 4 414 334 418 334 334 4 414 31297 10,4 958 1018 10 1012 10 1012 1038 1054 10I-
.44- 4634 *44 48 1 •44 48 4214 44 44 50 50

7734 838 •7340 75, 84 713 712 712 713 754 7* 
Z *90 95 I .90 95 (e90 91 00 00 1 091 03 I'91
2 30

*I%
3113
212

•1018 12
05 95

in .334 12
W • _ 50
-a -3 31s
ct .958 10
▪ •0 7
Ce *144 19

O *3 5
IA_ 13 1338

*115
2 2

120

291 3012
3712 37%
*5312
*7034
"4
91,3 9112
24% 26,4
•10 10,4
2812 29

76

- -1/1-2
1,8 114

.174 214
2012 201L
5% 534
11 1178
12 1212
*95 12334
.29 30

1112 1112
.14 %
5% 5%

.1012 13
.14 78

112
1312
2%
1312
2414
2,3

.1
13,2
*214
12%
23%
.2

3
3634

.713 9
6 612
1618 16%
913 912
4714 48%
80 80
8913 94
.5 6
.312 4
25 25
814 8%
.258 31/4
35 3514

113 1%1
•35 40
*14 38
4% 5%
934 10
*4 1412
*414 434
*30 35
3% 334
21 2213
58 58
8% 918
5 5
534 6,4
88 89
334 334
1513 1534
%34

312
1014
55
814
93

30 30341 30 30 3038 3112 31% 32 3110 3218.178 212 •1% 212 •214 212 212 212 .178 9•1018 12 113 12 .12 13 12 12 .1018 13*95 100 91 95 90 91 89 894 .89 91
*334 12 *334 12 .334 12 0334 12 *334 12

50 .____ 50 .____ 50 503 318 3 318 3 3 318 313 314 312•912 10 *95  10 .958 10 .954 10 *958 10.6 7 *0 7 .6 612 .614 612 614 614•1418 19 .1418 19 .1418 19 11 1418 10 *1418 19*3 312 *3 312 312 313 312 35, 35 3541254 1314 1278 1314 1278 131: 1314 135  13 1313.115 120 115 115 *11434 120 .11434 120 .1143  120*2 278 .2 278 .2 23 *2 234 112 2342812 3078 29% 3034 30 313 3134 33 I 3112 325437 3812 *37 3813 39 39 3912 41141 40 406112 6112 *5313 62 .60 6114 *60 6618 •6018 6818
171 71 .6912 82 .6912 90 .71 84 75 75

*12 34 *34 78 8 73 7 78 "4 1
489 9034 .89 9013 89 89 01 91 .8912 91
2418 2554 24% 26 I 253  264 26 27 257 261210 10841 10 1038 97 10 I 1014 10121 10 10
284 29 28,4 2954 2854 2912 2954 30,31 29 297

--'i- -".7- --f3-41 -;i- --1F3-41 -;7-
1 1 1 1 I .1 1181 14

•178 218 17 1% .158 241 *158
•1914 2012 .19 20141 20 20,4, 20,2
51/4 53 512 512' 5,2 534 53
10 1112 1058 1112 1158 1434 1312
117  1258' 1178 1212 1238 1278 1212
.05 12334 .95 100 •95 100 *95
*2912 30181 *2812 30 .29 30 .29
*74 75 .73 75 73 73 *73
1212 1212 .1218 13 13 13 *1218

14 33 .3, 12 438 13 12
051 612 .5 612 .6 612 613

.1032 1112 *1012 1112 *1058 13 *103813 % .12 38 .13 34 *12
•114 112 .114 113 138 1.8 112
12 1234 1212 1213 *1234 13 13
.238 254 23* 23 22 28 238
1214 13 1254 134 1278 133 1354
2314 2414 2354 2418 24 2412 2434
214 21/4 218 2,4 214 214 .2%

1

000
2,200

62,900
320

1.400
1.400
100

2,000
14,600
4.600
13,100

120
1,19
300

7.700
13

21.300

27,500

Republic Steel Corp...No pa
Preferred cony 6% 100

Revere Copper & Braes No pa
Class A NO pa

Reynolds Metal Co_ _  No pa
Reynolda Spring new, No par
Reynolds (RI) 'Fob class B. 1

Class A 10
Richfield 011 of Calif_ __No pa
Rio Orande011 No par
Ritter Dental Mfg _ _  No par
Roasts Insurance Co 10
Royal Dutch Co (N Y shares)St Joseph Lead 10
Safeway Stores No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Cort..,,_.,No  par
Schulte Retell Stores_No par

Preferred 100
Seaboard 011 Oo ef Del_No per
Seagrave Corp No par
Sears. Roebuck & CO, No par

500 Second Nat Inverters 1
Preferred 1

400 Seneca Copper V. pa
24,700 Serve! Inc .Vo Do
7,100 Shattuck (F GI No pa
100 Sharon Steel Hoop_ _  No pa

1,000 Sharp & Dohme  No pa
Preferred No pa

14.300 Shell Union Oil. No pa
3,700 Preferred 100
1,200 Shubert Theatre Corp_No pa
5,800 Simmons Co No pa
700 SIrnmis Petroleum 1

56,100 Sinclair Cons 011 Corp_No pa
000 Preferred 100
900 Skelly Oil Co 2
800 Preferred 100

3.500 Snider Packing  No pa
1,700 Preferred No Pa

39,800 Seenny-Vseuum Corp 2
1,700 Solvay Am Inv Trust preI _100
2,500 So Porto Rico Sugar ..No Pa
100 Preferred .10(1

7,800 Southern Calif Edleon 25
200 Southern Dairies el B__No par

1,200, Spalding Bro. No par
320' lst preferred 100

 1 Spans Chalfant&CoIne No parPreferred 100
2,900, Spark, WithIngton____No par
 I Spencer Kellogg & Sons No par

100 Spicer Mfg Co No par
 I Preferred A No par

400 Spiegel-May-Stern Co_No par
47,9001 Standard Brands Vo par

100 Preferred No par
1001 Stand COMM Tobacco-No Par25,9001 Staodard Gas & Klee OoNo par

2300, Preferred No par
100 86 cum prlor pef No par
2001 27 cum prior prof.  No por
2001 Stand Investing Corp No par
400 Standard OH Export pref _10025.400 Standard 011of Call!  Na Dar1,300 Stand 011 of Kansas 2555,800 Standard 011 of New Jersey.25

, ---- ------ Standard Oil of New York _25-734 .7 78 100 Starrett Co (The) L I i __N o par118 114 11/4 700 Sterling Securitles el A_No par218' .158 2 500 Preferred No par21 I .21 22 1,100 Convertible preferred_ _ _ AO65*, 578 614 6,800 Stewart-Warner Sp Corp._10145 1258 1312 27.100 Stone & SVeboter No par1314' 1134 1213 10.900 Studetgr Corp (The) _  No par96 I .95 96 I  Preferred 10030 .29 30 chin 011 No par75 75 7518 140 Preferred 1001312 •124 1312, 400 Superheater Co (The) ....No par13' 13 12 2,965 Superior 011 No par

1
(3121 .53.4 6 I 500 Superior Steel 100

  Sweets Co of America 12% *1018 13 8034, •12 84 100 Symington 
112' 113 113' 800 C 1 UR A 

No pas
No par

1341 *1254 13 I 1,300 Telautograph Corp__No par212 24 212 500 Tennessee Corp 

% 24% 25181 13,400 Texas Gulf Sulphur _ _ _No par

137 1234 1312' 37,595 Texas Corporation  
No par

5
251 

212 238 2381
 
1 600 Texas Pacific Coal AC 011_1I 

per Mare I 3 per share
4 Dec 231 284 Jan 12

2734 Dec 29 80 Jan 27
3 Dec 15 151/4 Feb 24
2178 Dec 28 87 Jan 15
1 Dec 30 16 F.,027
40 Dec 18 997  Feb 27
538 Dec 22 1814 Jan 5
8 Oct I 13/4 Jan 10
2 Sept 30 27 Feb 28
',Sept 2S 8 Feb 37
4 Dec 17 3912 Jan 9
418 Dec 28 2018 Fob 26
578 Dec 23 264 Feb 26
11/4 Dec 10 718 Feb 19
512 1)ec 29 47% Feb 19

3638 Dec 28 7114 MariO
1 Dec 18 6 Feb 27
3 I)ec 10 16 Feb 27
494 Dec 18 9612 Mar 19

78 Dec 29
92 ')ee 17
11212 Oct 2
118 Dec 30
87% Dec 17
1514 Dee 28

14 Aug 25
31/4 Dec 17
534 Dec 29
1034 Dec 18
518 Dee 3
20 Dec 16
94 Dec 16
84 Dec 21

812 Dec 18
178 Dec 12
5 Dec 30

18 Dec 30
6 Sept 25
178 I)ec 24
614 Dec 29
10 Dee 31
2% Dec 30

102104 ay 16
1204 Aug 18
13934 Aug 12
16012 Aug 21
10714 Aug 14
5812 Feb 27
2 Jan 9
117, Jan 5

10178 Jan 8
5514 Mar 17
274 Feb 25
5518 Mar 26
60 Mar 21
244 Mar 21
2913 Mar 25
3878 Feb 10
90 Feb 3
I% Jan
13 Apr 22
1934 Feb '17
88 Jan 7
98 Jan 6
1018 Feb 11

418 Dee 1 '1518 Feb 24
818 Dec 28 54 Feb 12
218 Dec 30 18 Jan 2
6 Dec 22 30 Jan 6
7 Sept 21 2238 Mar 10
212 Oct 6 1814 af ar 12
3212 Dec 28 5412June 24
69 June 25 7511 Feb 10
38 Dec 17 63, Jan 5
14 Nov 27 1014 Feb 24
53, Dec 17 4144 Mar 2
314 Dec 17 26 Feb 24
13 Dee 21 4354 Feb 10
7 Dec 29 30% Feb 20
3854 Jan 16 6912 Aug 19
6314 1)ec 30 98% Sept
71 1)ec 17 10912 Aug 5
3% Dec 24 2014 Feb 27
3 Dec 30 1114 Mar 30
30 Dec 18 65 Mar 27
512 Oct 6 EN AD, 1 1
214 Dec 18 11 Feb 27
3014 Dec 17 6314 Feb 26

BA Dec 30 64 Feb 27
27 Dec 29 6818 Feb 27
',Septis 144 Feb 11
313 Dec 17 1134 Apr 9
814 Dec 12 2913 1feb20
212 Dec 18 137  Feb 18
313 Oct 5 21 NI ar 25
28 Dec 28 614 Mar 2!)
212 Dec 29 1014 .11‘0 12
15 Dec 28 78 Feb 17

Is Dee 18 914 Mar 6
67 1)ec 23 234 Feb 26
312 Dec 17 11 Feb 26
4,8 Dec 17 1573 Feb 26
64 Dec 18 10$ al er 14
2 Dec 24 12% Jan 7
10 May 28 62 Jan 8
34Sept 24 4% Feb 16
2 Oct 1 1553 Feb 18
854 Dec 29 21 Aug 20
40 Dee 28 95 Mar 19
634 Dec 17 1713 Jan 8
87 Oct 1 11212July 22
28% Oct 5
212Sept 21
8 Dee 29
94 Dec 31
9% Dec 30
484 Oct 5
2 1)ec 18
9 Sept 30
6 Sept 15
1114 Dec 24
3 Dec 14
1013 Dec 18

11434 Dec 19
184 Dec 18

2518 Dec 17
2978 Dec 15
40 1)ec 17
55 1)ec 17

38 Dec 30
87% Dec 17
23'8 Dec 22
7% Dec 21
26 Dec 22

1371June 3
6 Dec 14
13 Dec 18
1% Dec 17
164 Dec 17
4% Sept 21
9% Dec 15
9 Oct 1
75 Dec 24
2634 Oct I
75 Dec 29
11 Dec 29

14 Dec 14
2% Dec 15
1012 Dec 17

18 Dec30
1 Oct 3

1118 Dec 21
2 Dec 16
9% Dec 18
1913 Dee 17
1% Dec 29

15411 Feb 26
5 Mar 12
36 Jan 6
11512MaY 7
2712 Feb 17
9212 Jan 21
1358 Mar 16
1612 Mar 25
17% Feb 21
334 Feb 26
171g Mar 24
2013 Feb 25
124 July 1
4 Feb 10
88% Mar 10
$478 Mar 23
101 Mar 23
10911/4 Mar 6
44 Feb 13

108 SAM 14
51% Feb 18
19 Jan 6
5211 Feb 24

26 Feb10
3414 Feb 24
6% Feb 10
9% Feb 16
40 Mar 26
2178 Mar 10
544 Mar 21
26 Mar 26
1181/4 Apr 6
4514 Feb 25
10412 Feb 2
40% Feb 9
154 Feb 17

1878 Mar 5
1578 Aug 28
218 Feb 2
61: Jan 28
2112 Mar 6
94 Jan 5
35% Jan 7
5514 Feb 24
613 Jan 9

per share
18 Dec
66 Dec
1312 Dec
8414 Dec
11 Dec
914 Dec
1814 Dec
10% Dec
14% Deo
4 Oct
20 Dec
1114 Dec
1658 Dec
3,4 Nov
26 Dec
5253 Jan
1 Dec
114 Dec
65 Dee

9114 June
10414 Dec
121 Jan
142 Dec
10714 Feb
47 Dec
4 Oct
7% Dec
9012 Dec
36 Dec
1138 Dec
47 Dee
308 Dee
1438 Dec
1874 Dec
224 Dec
83 Dee
% Dec
8 Nov
1418 Nov
84 Nov
95 Jan
714 Dee

1012 Deo
28 Dec
514 Dec
34 Dec
10 Dee

40 Dec
70 June
44 Dec
5 Dec
25% Dec
14% Dec
3634 Dec
1914 Dec
38% Dec
84 Dec
95 Oct
1214 Dec
4 Dec
36 Jan
934 Nov
5% Dec
4318 Doc
21/4 De
35 De
1 De
3% Nov
2018 No
9 Dec
1118 Dec
54 Jan
614 Dec
55 11ec
4% No
11 No
Ps Dec
934 Dec
86 Dec
1018 Dec
42 Dec
112 Nov
8 Dec

-16,; -6-eC
9038 Dee
103 keg

per aka,'
781. Jan
110 Jan
2273 Feb
103 Jan
1914 Oat
103 Oct
22% Apr
3438 Mar
30% July
274 Mar
103 Jan
54 Apr
6013 Feb
16% Feb
764 Feb
7378 June
1174 Mar
40 Mar

12344 AM
100 Oct
117 Sept
1351, Oct
158 June
112 May
8918 31.13
84 Jae
274 Aisr
11414 Apr
8878 Feb
6933 ADP
67 Apr
85 Apr
50 Apr
584 Apr
6473 Mat
100 Mar
5% Feb
37 Jao
464 Apr
10073 Mar
104 July
1178 Mar

4018 Dec
313 Jan
32 Dec
188 Jab
19% Jan
92 Jan
8 Dec
834 Dec
7% 'lee
25 Dec
44 Dec
1418 Nov
114 Nov
212 Dec
5314 Det.
55 her
9234 Dec
934 Dec
113 Nov

98 Feb
4214 Dec
1438 De
634 Dec

1954 Deo
19 Dec
25p Dec
5 De
3018 Nov
14% Dec
3712 De
IS', No

116 Jan
39 De
9744 Dec
30 Nov

as Deo
614 Dec
813 Jai
118 Dec
4 Dec
1558 Jan
71/4 Dee
2814 Dec
4014 Dec
4 Do

794 Apr
9512 Mal
30 Jan
72 Jan
34% Al.,'

5854 ittar
80 Jan
914 Dec
25% Apt
5911/4 Feb
4814 afar
5612 Apr
5714 Feb
1223s J•73
99% Feb
10978 Mar
3134 Apr
3Ig
76 Jan
27 Apt
141, Mar
100% Jan

23 Feb
82% Mar
312 Jan
13l Sn,
52 Apr
8214 Feb
2734 Mar
6314 Mar
2513 Apr
1061. Apt
35 Apr
9473 Jan
37 Mar
3 AV

1124 Apr
42 Apr
9934 June
8 Jan
3614 Feb

lift; ..A.O-r
301. Jan
121 Jan

72 Apr
V Mal

48 Mar
115 Aug
37% Jane
98 Jan
3011 Apr
25 Apr
364 Feb
4513 Mar
52 Feb
291, Feb
1214 Sept
714 Feb

12914 Apr
67 Ma7
104 Sept
1141. Sept
154 mar

10518 Oct
75 Apt
09 Apr
847, Apt

4054 Apr
47% API
2013 Mat
1484 Mar
48 Mar
47 Apr
113% Apr
4714 Feb

1211 Mar
70 Apr
1084 SeP1
4514 July
pr. May

211.8 Mar
1573 Mar
7 Apr
171, Apr
2614 Apr
17 Apr
8011 Slay
6738 Mar
1411 Mai

• Bld and baled prices; oe *ales on 1413 aa s Es-dividend. y
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478 New York Stock Record-concluded--Page 8

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARP
Range for Year 1931.

On Oasis of IOU-shore togs.

PER Mt A RS
Range for Previous

Year MO.

Saturday
Jan. 9.

Monday
Jan. 11.

Tuesday
Jan. 12.

Wednesday
Jan. 13.

Thursday
Jan. 14.

Friday
Jan. 15. Lowest. 1 Highest. Lowest. Highest.

$ per share
514 533
*4 8
*28 35
5 514
2 2

*131 1434
•12 17
813 81
14 113

•1413 30
3 318
27 27
*3 10
*3512 40
*413 5
2112 23
3 338
713 712
3 314

*312 4
312 31
5012 501
2734 2818
*134 3
*613 658
*238 23
1712 18
*613 8
31 3213
1312 1334
•17 171
1113 1238
4314 4312
2218 2218.
*85 96 I
1012 1012
138 138!

*17 20381
914 9341
364 3741
*314 4
2278 2313

19 1914

;8912 8934
__ 2
•11 12
.214 238
35 35
98 20
*38 43

*8* 114
1134 12

•1412 15
*3 7
*14 11

*513 68
*234 314
*48 50
2034 2112
*3 434
2514 2634
238 238
434 434

*5514 65
638 638

44 434
104 1012
1614 1612
3812 3812
4258 4413
108 10958
•5878 61
914 958
22 12

20 20
1312 15
*88 ai
*4 6
*36 40
8334 834
26 2612
15 1538
258 258
4712 012
2 2

.32 41
3 34
1012 1012

•114 112
5 5%
15 15
•124 15

v34 138
15 15
4812 4812
40 41
1312 1378
2434 2658
68 66
•1312 88*
020 29
*57 75
694 794
*60 90
10018 101
.91 95
12 13
3 3
*978 12
*513 878
918 914

23 23
34 34

l's 112
*3 3%
*1712 20
238 213

•1614 1813
•1 114
238 238

*21 27
4034 4134
1834 2034
*30 41
030 40
*7 15
5234 5434
09 154
384 4

(320 24 I
*778 812
*1312 19 ,

1 1

$ per share
54 558
*4 5

.26 35
512 8
*2 24
*1338 144
*12 17
.65/2 8
138 138

*1412 22
3 3

*27 28
*3 10
*3513 45
*412 5
21 2238
*3 314
754 74
3 314

*358 4
314 332
5118 5158
2818 2818
•134 3
"612 658
"24 234
1634 1734
8 8 1
3058 3238
13 1338
*1634 1714
1114 1214,

.4214 45 1
*2338 2312
•87 96 I
10% 1012'
133 1%
20 20 1
878 953'
364 37 I
358 4
2212 2334

1858 19381
*8034 93 I

•__ 2
1012 11
214 238
3478 35
*18 20
38 38
34 3

1112 1178
1412 1413
*3 7
'14 13

534 6
334 3

.48 50
2012 2178
*3 434
2514 2638
24 25
*44 5
*56 62181
512 6141

438 4 s!
10 1038
16 1638;
3714 37141
4013 43381
107 107
61 61
9 912
12 12'

*17 24781
13 1438.
',it 71
*4 6*414
3614 3614
*8314 8334
2518 2912
1512 16
"213 3
"71 912
2 2218

*3214 36
3 4
12 12

112 113
47 512
144 15
*1214 15

1 1
15 15
4812 4812
39 404
1334 1514
24 26
*63 70
*613 813
*20 29
*5812 75
6912 76
*62 90
104 104
92 92
*11 12
3 3
*918 10
'36 9
9 918

*21 2378
034 78
*1 114
312 312

*1713 20
238 212

*16 1812'.
34 1 1

*214 234'
2112 2113
3912 4112
1812 2010

*31 41 I
3012 3012

1 

*7 15 I
5312 5312
912 913

I 3,4 4141
2018 2018
*8 812
*1312 19 I

1 *1. 113,
- - -

$ per share
514 534
*4 5

•26 35
613 7
218 3

*14 1413
*12 17
*64 9
114 114

*1412 22
3 338
26 26
*3 10
*3578 42
*412 5
2058 2158
318 314
734 734
34 34

I *358 4
313 3%

*50 5112
*2734 28181

1 *134 2
858 658
212 212
1612 17
*634 83
3138 3238
13 1313
•17 1713
1112 1234
42 44
2313 24
*85 96
1012 11
18* 134
20 20
914 98*
37 37
4 4
2378 2412

1878 1938
•8934 93
•__ 2

97 1013
214 238
35 35
187a 187s
41 41
*78 1
1134 12

*1412 18
*3 7
*14 12
8 6
234 3
48 50
21 21
*3 434
2512 2614
2 212
412 458

*5514 62
613 713

458 514
912 1038
16 1612
*3712 40
4112 4314

I 10712 10712
61 61
94 958
*12 58

*17 2478
14 1412
"3 7s

51
*3714 40
8334 834
29 297

I 1514 1534
•213 3
*712 912

218
36 36
358 414

1 

*12 1434

113 113
534 5341
15 15
*1214 1312,

*34 1
15 1514
4834 2824
3958 4134:
15 15I
25 264
*6514 70
*612 812
*18 29
.60 75
7334 7334
70 70
10214 10214
95 95
1138 1138
34 314
9 938
•6 9
9 9

*22 2478
78 78

*1 114'
314 312

*1638 20 I
212 24'

1812 1812
114 34
218 214

2114 2114
4012 4158
1812 20
*32 41
*30 37
7 7
54 54
*928 154
4 412
24 24
*8 812

•1312 19
118 l's
- -

$ per share
55s 578

*414 4%
no 35
*613 12
•24 233
14 1414
•12 1438
*17 9
*1 14
*1412 22
3 34
26 28
*3 10
354 354
*413 47g
21 2278
314 314
734 778
34 314

4 4
314 34
51 51
2818 2878

I *134 212
658 64;
234 3

I 1612 1812
*713 834
3034 33
138* 1334

*1714 18
124 1312
4212 43141
*2414 2478
*85 96
1014 1012
112 134!
1978 19781
914 9781
37 3714,
334 4121
24 25141

19 20
*9034 93
*__ 2___
10 10
*214 238
36 37
1913 1912
•39 42
*78 1
1218 1318
*15 18
•3 7
*38 12
58 7
278 34

•45 50
22 2334
*3 434
254 2733
212 212
*414 41*
*5514 62
718 712

5 5
*10 1012
1612 168*
*3712 40
42 4438
10858 10912
*6014 6214
914 10
*12 58

•17 2018
134 1512
*58 14
•414 513
*38 41
8334 8334
264 27
1512 1578
*213 3
94 1014
218 213
36 36
34 438

*1212 1434'

13 13
6 61s

I 15 15
*1214 16

I 118 118
*15 1514
4812 4834
4034 4234
1434 1538
2534 2814

I 70 70
*634 84
*18 29
*6034 75
6912 73
61 61
102 103
94 94
*114 13
314 312
914 934
*5 9
912 934

2478 2478
78 78

*1 111
312 3%

*1638 20
212 3

*1612 19
*34 1
212 212
2212 2212
4138 43
19 2013
*34 41
.30 40 I
712 712
54 5512
.1.9% 15341
44 4131

*16 24 I
818 814

*1334 1834j
1_ 1181

$ per share
55 57

*414 5
*26 30
*514 712
2% 25

*1434 16
•10 16
834 834
118 114

*1412 22
3 31s
2534 26
*3 10
*3534 42
478 48
2218 23
314 332
778 8
318 338

I *4 43
312 414

j 52 541
*29 2918
3 31
*658 67

I 3 3
1814 21
*712 81

I 334 343k
1312 1334

I 1714 18
131s 141
4234 4234
2512 251

I *85 96
1078 12
112 134
1934 20
97 10'4
3718 373
418 41
2434 2514

1958 20
92 , 92

*10-4 1212
24 238

*37 38
194 19341913
42 43
*34 1
13 , 1312
*15 18

,
*14 12
7121 8
3 3
50181 5013
2312 , 2334
*3 e 434'
27 113034i
234 , 27
4% 7 5

*5512 62
741034

478 5%1
912 10341
168* 17I
37 3758
4412 46141
110 110141
*60 6214
10 10381

12 12
*17 20
1614 1614
34 34'

*434 5121
391 3912
86 86
2818 298
1578 16
3 3
*812 1034
212 258

*36 40
378

•1212 1434

138 113
5% 64
1713 1713
*1214 15
1 14
1514 1512
4934 4934
4213 4438
1513 16
2838 3018
•67 72
*634 9
"20 29
*6012 75
73 73
*6114 69
1028* 10312
*94 96
1212 1212
312 312
10 12
*6 9
912 1014

26 2614
78 78

114 114
3% 4

.1633 20
234 3
19 20
1 1
212 2%
23 24
43 4438
2018 217
*33 41
*30 40
8 812
55% 5613
.9% 1534'
41 541

•16 22 a
8 8181

*14 17341
PS 1',_ 8

$ per share
514 58
*412 5  
*26 30  
*512 7
*218 23
*1438 1578
*10 17  
872 878
*1 112

*1412 22
3 314
2614 2614
*3 10  
*35 42
5 5
2114 2214
34 314
734 7%
314 338

*4 414
38 418

*52 54
29 29
•134 3
612 812
3 3
1938 2012
*8 812
3234 338*
1313 1334
*1612 17 I
134 1434
42 44
25 25
*85 96  
*1038 1112

112 1%
x20 20 1
9% 1012
374 38 i
*378 418
2418 25 1

1912 20141
9212 9212
____ 2
*1034 1238

233 2581
I 3618 37

1913
I *44 4478

74 34
1234 1378

I 15 15
*3 7

14 14
1 *8 9
*3 313
*5014 60
23 23
*334 434  
2814 2938
24 21*

1 413 434
*5513 62's  
718 712

414 5
*912 10
1612 1612
*37 40
421* 4534
10812 111
*61 6214
978 1014
12 12

I •17 1958
15 16
78 78
412 412

'3814 3934
*835s 8
28 2834
1518 1614
3 3
*714 1034
212 258

*36 40
334 4

*1212 1434

112 112
514 54
16 16
*134 14  

1 1
*1538 1512
*4813 4912
4234 4414
15 1534
2818 3014
68 69
7 74

•20 29  
*61 75  
71 7278
*614 70
10034 103
•94 96
1238 13
312 312
1112 12
*6 9  
10 1014

2714 2714
78 78

-- - - - - '
378 -4-18

01638 20 I  
234 234

*1612 2212
*1 118
212 21*
24 • 25
4234 44
2018 2314
41 41
•30 40
*8 15
55 5614
*1018 15%

412 41*
*16 22
*8 812
*14 19

' • 1 114

Shares
7,300

700
1,400
300

300
2,500

8,400
700

300
300

71,500
3,200
5,600
17,300

100
9,300
1,100
1,200
200
500
900

8,700
200

76,400
3,700
400

147,200
2,100
600

1,400
7,500
1,300

144,685
7,800
4,400
8,800

38,100
400

I  
1,600
2,200
1,400
800
140
300

9,800
200

300
1,000
4,400
300

2,200

34,400
2,700
1,100

4,500

9,400
2,600
3,600
700

541,800
2,800
200

17,800
3,900
100

20,800
200
100
300
99
430

8,000
700
400

3,300
200

103.800
2, 200

1 800
3,600
130

26.760
1,300
1.600

29,700
6.000

157,800
130
600

250
60
180
30
900

1,200
2,100

4,800

5001
1,100
300

1,700

7.000
300

1,100
1,200
800

63,400
18,000

100
100

8, 
110
800
100

8,700
170
400

700

Indus. & Mlecoll. (Coma.) Par
Texas Pao Land Tribal 1
Thatcher Mfg No par

Preferred No par
The Pair No par
Thermold CO No par
Third Nat Investors 1
Thompson (J ft) Co 25
Thorn/eon Products InoNo par
Thorupeon-Starrett Co_No par
33.50 rum prat No par

Tidewater Altsoo 011 No par
Preferred 100

Tide water Oil 100
Preferred_ 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corp 25

Transue & Williams 311 No per
Tel-Continental Corp__No par
6% preferred 100

Trico Products Corp__ _No par
Truax Traer Coal No par
Truscon Steel 10
Ulen & Co No oar
Under Elliott Flab& Co No par
Union fiag&Paper Corp No par
Union Carbide & Carb_No par
Union 011 Calffornia 25
Union Tank Car No par
United Aircraft & Tran_No par
Preferred 50

United Biscuit No par
Preferred 100

United Carbon No par
United Cigar Storei No par
Preferred 100

United Corp No par
Preferred No par

United Electric Coal No par
United Fruit No par

United Gas Improve No par
Preferred No par

United Paperboard 100
United Piece Dye Wks_No par
United Stores class A__No pa
Preferred clam A ____No par

Universal Leaf Tobacco No par
Universal Pictured 1s1 pfd_100
Universal Pipe & Red_ _No par
I' S Pipe & Foundry 20

lit preferred No par
  0 8 Diatrib Corp No par

U S Express 100
US Freight No pa
US & Foreign Beeur No par
Preferred No par

US °Maim 30
U S Hoff Mach Corp_ _No par
US Industrial Aloohol_No pa
US Leather No par
Class A No par
Prior preferred 100

0 S Realty & Imot--...No par

US Rubber No par
let preferred 100

U S Smelting Ref & Mtn___5
Preferred 50

US Steel Corr( 101)
Preferred 100

US Tobacco No liar
Utilities Pow & Lt A __ _No par
VacIsco Sales No par
Preferred 100

Vanadium Corp No par
Virginia-Caro Chem No par
6% preferred 100
7% preferred 100

Virginia El & Pow pf (6)No par
Vulcan Detinning 100
Waldorf System No par
Walworth Co No par
Ward Bakeries class A _No par
Chia B No par
Preferred 100

Warner Broe Pictures-No par
Preferred No par

Warner Quinlan No par
Warren Bros new No part
Convertible prei.. No par1

Warren Fdy dr Pipe No par1
Webster Elsenlohr No par
Weeeon 011 & Snowdrift No yar
Preferred No par

Weetern Union Tele4rrapb-100
Westingh'se Air Brake_No par
WestUaghowle El le Mtg____501

let preferred 50
Weston Flee Inetruml_No var
Class A No par,

Wert Penn Elec elms A _No par
Preferred 1001
Preferred (6) 1001

West Penn Power pref 1
6% preferred 100

West Dairy Prod al A __No ,arj
Class B No par

Westvaco Chlorine ProdNo par
Wheeling Steal 00ep No par
White Motor No Dar

White Rock Mln Spring otf_50
White Sewing Machine_No par
Preferred No oar

Wilcox 01154 GM No par
Wileox-Rb el A eonV 'IAN° par
Willys-Overland (The) 5
Preferred 104

Wilson & Co Inc No pa
Class A No pa
Preferred 10t

Woolworth (I" VII Co 10

Worthington P & AI i0(
Preferred A 101
Preferred B 101

Wright Aeronautleal-No pa
Wrigley (Will) Jr (Deb_No par

Yale & Towne 
2

Yellow Truck & Coach ol B_ 11

Preferred 100

Young spying & wiza__No 
par

  Youngstown Sheet & T_ No va.
Zenith Radio Corv----No Isar1 

2 Per share
414 Dec 17
378 Dec 18
2458 Dec 18
5% Dec 21
113 Dec 30
1114 Deo 18
12 Dec 31
638 Oct 1
78 Dec 11

1412 Dec 29
24 Dec 29
2012 Oct 1
978 Nov 8
30 Dec 28
312 Dec 12
164 Dec 17
14June 3
6 Dee 17
2 Dec 22

273 Dec 15
2 Dec 17
364 Dec 18
24 Dec 14
1 Dec 17
578 Dec 30
2 Dec 17
1338 Dec 24
5 Dec 17
2718 Dec 17
11 Dec 18
16 Dec 16
978 Dec 17
40 Oct 6
18 Dec 15
90 Dec 21
618 Oet 5
118 Dec 17
20 Dec 15
74 Dec 17

2618 Dec 17
3 Jan 2
1713 De l6

1538 Dec 14
83 Dec 18
2 Sept 8
914 Dec.17
1% Dee'15

21 Oct 3
1578 Oct 6
24 May 6

12 Oct 5
10 Dec 17
134 Dec 14
4 Dec 24
ls Dec 9

412 Dec 30
14 Oct 1
40 Dec 30
1412 Dec 14
24 Dec 18
204 Oct 5
158 Dec 28
34 Dec 18
574 Dec 18
513 Dec 9

34 Dec 12
64 Dec 15
1258Sept 13
35 Sept 17
88 Dec 18
94 Dec 15
5878 Dec 17
778 Dec 17
82 Dec 17

14 May 19
11 Dec 17

Ill Oct 1

24 Dec 15
34 Dec 17
81 Dec 15
304 Dec l8
174 Oct 1
14 Dec 28
34 Apr 29
112 1)0428

24 Apr 29
24 Dec 10
812 Dec 11

7.2 Dec 30
334 Dee 14
1214 Dec 18
1314 Dec 30

14 Dec 12
12 Dec 18
444 Oct 6
3811 Dec 31
11 Dec 16
224 Dec 28
6014 Dec28
8 Dec 16

219 Dec 18
5018 Dec 18
55 Dec 16
494 Dec 18
934 Dec 18
88 Dec 29
84 Dec 28
24 Dec 17
758 Dec 17
9 Dec 19
733 Oct 8

20 Dec 17
78 Dec 28
1 Dec 17
234 Dee 12
17. Dec 15
is, Oct 2
144 Oct 6

eyi Oct 11
II, Oct 6
15 Oct 11
35 Dec 18
1514 Dec 17
3814 Dec 16
23 Dec 16
78*Dec 15
46 Dec 17
84 Dec 18
3 Dec 14
1512 Dec 28
6 Dec 28
12 Dec 17

58 Dec 16
88. Dee 12

I $ per share
1753 Feb13
22 Feb 27
41 Mar 5
23 Jun 9
9 Feb 13
27 Feb 21
35 Mar 2
18 Feb 24
838 Mar 7
3414 Mar 19
9 Jan 7
68 Jan 8
18 Mar 16
83 Feb 26
12 Feb 20
59 Fen 17
412 Nov 25
14 Apr 10
18 Feb 26

1712 Mar 6
1134 Feb 24
9414June 15
4558 Feb 27
10 Jan 20
24 Feb 24
2134 Mar 10
744) Feb 27
16 Aug 31
72 Feb 24
361$ Feb 13
254 Jan 3
384 Mar 26
6114 Aug 14
4134 Mar 26
122 Mar 23
28% Feb 11
74 Apr 9

176 Apr 10
3114 Mar 19
534 Mar 26
12 Feb 27
674 Feb 27

8712 Mar 17
1064 Aug 26
314 Jan 7
314 Feb 19
958 Apr II
52 Apr 9
4112 Apr 11
5712 Aug 3
4 Feb 9
3718 Mar 26
2014 Mar 26
10 Mar 20
104 Jan 7

3012 Mar 24
1212 Feb 24
90 Feb 17
50 Mar 27  
124 Apr 1
774 Feb 25
1034 Mar 19
1578 Mar 19
8612July 26
3614 Feb 26

2033 Mar 20
3618 Mar 21
2534 Nov 10
47 Apr 1
15238 Feb 26
150 Mar 20
7178 Mar 11
31 Feb 28
2 Feb 26
28 Feb 18
764 Mar 25
34 Feb 20
17 Feb 19
714 Jan 7
109 May 12
714 Feb 24
377k Feb 17
15 Feb 18
2712 Mar 12
858 Jan 30
5712 Jan 30
2038 Feb 17
4012 Jan 9

7118 Feb 4
4638 Feb 27
494 Feb 27
32 Feb 20
6 Feb 24
2614Mar 20
574 Feb 11
1504 Feb 24
3618 Feb 21
1074 Fob 26
11912 Feb 27
28 Feb 21
3614 Jan 5
10514 Apr 22
112 Mar 27
103 Mar 19
120 Feb 17
113111017 10
4413 Feb 20
1278 Mar 25
40 Mar 16
3014July 7
2614 Jan 12

4714 Mar 20
5 Apr 6
10,4 APr 13
lam Mar 25
30 Mar 19
8 Mar 19
5614May 9
4 Feb 10
1034 Feb 17
5141 Jan 12
724 Aug 18
1084 20124
96 Mar 7
8358 Mar 9
27 Feb 23
8038 Mar 4
30 Jan 23
1518 Mar 20
76 Mar 19
29 Feb 24
78 Feb 28
514 Feb 27
14 June 24

I per share
10 Dec
1212 Dec
35 Dee
3114 Dec
334 Dec
1512 Dec
23 Dec
10 Nov
313 Dec
2358 Dec
573 Dec
53 Dec
12 Dec
68 Dec
8 Oct
4018 Dec
2 Dee
753 Jan
104 Dec

612 Nov
558 Dec
891, Apr
2614 Oct
9 3 Dee
2014 Nov
1414 Dec
49 Dec
838 Dec

5218 Dee
204 Dec
23 Dec
1838 Dec
4134 Dec
3213 Dec
115 Oct
1438 Dec34
314 Deo
28 Jan
1373 Dec
4313 Dee
314 Dec

4612 Dec

244 Dec
97 Jan
24 Dec
2013 Dec
418 Jan
1512 Jan
194 Aug
27 Dec
2 Dec
1811 Jan
1508 Jan
7 Dec
34 Dec

1612 Dec
678 Dec
73 Dec

5 Dec
5011 Dec
314 Dec
514 Dec
8414 Dec
25 Dee

11 Oct
1912 Dec
174 July
40 Dec
13438 Dec
140 Jan
5918 Dec
1914 Dec

13 Oct
1212 Dec
6438 Nov
158 Dec
9 Dec
6712 Dec
100 Dec
3618 Dec
317* Dec
104 Dec
1218 Dec
3 Dec
45 Dec
94 Dec
31 Dec

44 Dec
2633 Dec
4012 Nov
224 Dec
212 Dec
1933 Dec
5012 Jan

12218 Dec
8114 Dec
8818 Dec
10758 Nov
1712 Dec
33 June
95 Dec
102 Nov
9014 Dec
11313 Jan
10314 Dec
20 Oct
412 Nov
18 Dee

- ---
ills -Dee

32 Dee
211 Deo
4 Dec
613 Dec
194 Dec
334 Oct
464 Nov
1% Dec
434 Nov
85 Dec
5112 Dec
47 Dec
88 Jan
63 Dec
104 Dec
65 Dec
25 Dee
812 Nov
50 Dec
19 Oct
6912 Dec
3 Dec

$ per share
3238 Ma/
3638 Apr
48 Mar
32 Jan
26% May
4634 Apr
474 Mar
394 API
1878 Mar
4953 Mar
174 Apr
894 Mar
31 Apr
9473 Apr
2114 Apt
8914 Apr
64 Jan
134 July
2554 Bees

284 Jan
3014 Apr
9612 Sept
4134 Mar
22 Mar
371* Mar
24 Sept
138 Mar
1914 Sept
1064 Mar
50 Apr
384 Apr
99 Apr
7734 Apr
5834 May
142 Nlar

API
84 June
68 June
52 Apr
5313 Apr
Ws Feb

105 Jay

44338 May
10412 Oct
14 Mar
324 Apr
1478 June
5034 July
89 Mar
76 Ms)
9 Ain
3814 Apr
21 Mae
2038 Jan
458 Apr

103 Apr
3378 Mat
101 Mar

3038 Mar
1394 Jan
1513 Apr
26 Apr
94 June
754 Mar

36 Apr
13378 Apr
364 Jan
5312 Jan
19804 Apr
15114 Sept
68 Feb
4534 Apr
74 Mar
8978 Apr
1434 Apr
878 Apr
8414 Apr
8231 APT
1074 Oct
156 Mar
3184 Apr
4238 Apt
54 Mar
1558 Apr
7718. AP/
8014 Mal
7014 Mal

27 Apt
034 Apr
56 Sept
6313 May
94 Mar
2973 Mar
5912 Apr
21938 Feb
52 Feb
20112 APT
19734 Apr
484 Mar
36 Jan
110 APT
11212 Sept
104 July
11813 June
11112 Sept
50 Mar
344 AV
594 Feb
- -- r--
a -APT

5411 M44
1371 Mee
307. 51t1
21 'II'

344 Jan
11 MP
85 API
7% Ma.
18 mar
544 Mat
724 MU
109 Apt
107 API
93 Mar
5911 Met
80 July
77 Mai
8234 Aye
105 Apr
67 Mal
152 Api
1804 JUDI

2 8  72 8 4 

*BM end asked prism: no sales on this du,. $ EsAtIvidaucl„ g
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mew York Stock Exchange--Bond Record, Friday, Weekly and Yearly 4790, Jae. 1 1009 Me g2C21060, <method or famine hoods was lammed and priers ors now and twerest"-eseept for Mecum and defaulted bonds.

BONDS.
N. Y STOCK EXCHANGE.

Week Ended Jan. 15.

5.9
Pries
Friday
Jan. 15.

U. S. Oov.rnment.
eirst Liberty Loan-
534% 06 11132-47 
Cony 4% of 1932-47 
Cony 434% of 193247 
3r1 corm 415 % .36 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

11onverelon Se coupon 
ereasury 415s 1947-1952
ereasury 413 1944-1954
ereasury 312e 1946-1956
Treasury 3348 1943-1947
rrsaaury Sc.. .Sept 16 1961-1965
ereasury 830 June 15 194(7-1943
ereaeury 331/3 1941-1943
ereasury 8 He_June 15 1946-1949
Panama Canal 38 1961

State and City Securities.
NY C 3% Corp stk-Nov 1954
313e 1955
lis registered 1936
is registered 1955
11% corporate stook 1957
484% corporate stock  1957
634% corporate stock _ _1957
4% corporate stock 1958
4% corporate stock 1959
434% corporate stock __ .1960
434% corporate Mock _  1963
434% corporate stock _ _1965

418w York State 4148  1963

Foreign Govt. & Municipals.
Aerie Mtge Bank at 68 1947
Sinking fund 6e A _ _Apr 15 1948

Akershue (Dept) ext 5e....„1963
*Ulm:luta (Dept) col 7e A.-1945

External f 78 etc B 1945
External a f Ts eer C 1945
External s f 713 ser D 1946
External a I Te let mt.__ .1957
External see a f 7s 2d ser_1957
External aec s t 78 8d ser_1957

Antwerp (City) external 58_1958
Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt of)-
Sink funds 66 of June 1925_1950
En! a f 66 of Oct 1925_1959
EU) t 06 series A 1957
External Be series B. _Dec 1958
Exti I t 68 of May 1926_ _1960
External, 668 (State R7)-1960
ExU Be Sanitary Works_ _1961
Extl 6a pub wks(Mar27)-1961
Public, Works [at! 534e-1962

Argentine Treasury 5s 2 1940
AustralLa 30-yr 5e_ _July 15 1955
External Se of 1927 -Sept 1957
External g 4)4s of 1938_1956

Austrian (Govt) e 1 78 1943
Internal s 1 M 1957

J O
J
• D
in

AO
.▪ 1

AO
3D
MS
3D
648
3D
M8
J
Q M

MN
MN
MN
MN
MN
MN
MN
MN
MN
MS
MS
J O
MS

FA
AG
MN
J J
J J
J J
J J
AO
AO
AO
3D
AO

J o
AO
MS
J O
MN
MS
FA
MN
• A
51 $
J
MS
MN
J O
.1 1

Bavaria (Free State) 634e 1945 F A
Belgium 25-yr extl 6 Hs 194964 S
External a 1 Ca 1955 J J
External 30-year s 1 Ts_ _1955 J
Stabilisation loan 76 1956 M N

Bergen (Norway)-
En' sink funds 5aOct 151940 A 0
External sink fund 5s__1960 M S

Berlin (Germany) a I 0301_1950 A 0
External s f 6a___June 16 19683 D

Bogota (City) exti if 13a 1945 A 0
Bolivia (Republic of) exti 833_1947 MN
External secured 78 (J340_1958 J J
External s I Te (flat) 1969 M S

Bordeaux (City of) 16-yr 66_1934 MN
Brasil (U S of) external 841-1941 J D
External f 634s of 1936_ _1957 A 0
Exti s f6344 of 1927 1957A 0
To (Central Ry) 1952 J D
710 (coffee secur) (f ka)-1952 A 0

Bremen (State of) ext1 7a1935 M S
Brisbane (City) t fia 1957 M S
Sinking fund gold 5a...._1958 F A
20- year a 1 Os 1950 J D

Budapest (City) exti a 1 6e_1962 J D
Buenoe Aires (City) 6 Hs 2 13 10553 J
Externs' s t lis eor C-2 __  1960 A 0
Exterv .1 I Be ear C-3_ _ _1960 A 0

Buenos tarts (Pro...) esti 6a_1961 M 8
Ext1 f 630 1961 F A

Bulgaria (Kingdom) e t 7e.._1967 J J
Btablen a I THe Nov 15-1968 MN

Caidaa Dept ot(Colombia)7He'46 J J
Canada( Domin of) 30-yr 417_1960 A 0

be 1962 M
Hs 1936 F A

Carlebad (City) a 1 88 1954 J
Cauca Val (Dept) Colom 73046 A 0
Central Agri." Bank (Germany)-
Farm Loan 8 f le-Sept 15 1960 M S
Farm Loan e I Bs_July 15 19603 J
Farm Loan aI 6e_Oct 15 1960 A 0
Farm Loan eis Der A Apr lb 1938 A 0

Chile (Rep)-Ext 8 f 74.. _1942 M N
External oinking fund 68_1960 A 0
Externals 16a. 1961 F A
By ref eitl f 6s 1961i 3
Exti oinking fund 13s 1961 M S
Exti sinking fund 1371 1962 M S
Exti sinking fund 13e 1963 M N

Mille Mtge Bk 1350 June SO 1957 J
516348 of 1916_ _June 30 1961 J D
Guar sfils Apr 80 1961 A 0
Guar a 1311  1962 M N

Chilean Cone Munk 78 1960 M S
Clu007e (Hukuang RI) 5...1951 I I
Christiania (0/10) 30-yr e f 64 '54 M S
Cologne(City)Germany 81.03 l950 M
Colombia (Republic) de _1991 J J

External e t 64 of 1928 .._1961 A 0
Colombia Mtge Bank 6 He of 1947 A 0
Sinking fund le of 1926..1911 tIN
Sinking fund 7e of 1927_1947 F A

Copenhagen (City) 5e 1952 J D
25-yr g 4 Ks  _ li753 N

Cordoba (City) aili a f 78_1957 F A
External If 71 __Nov lb 1937 11 N

Cordoba (Pray) Argentina 78 '42 J
Costa Rica (Repub) exu 78_1031 11 N
Cuba (Republic) Sc of 1904_1947 M 6

External 58 of 1914 cot A.19414 f
External loan 430 err C .1949 F A
Sliming fund 610 Jan 15 19.533 J
Public wks 684a June 110 19463

BO Ask

95107, Sale

9820,, Sale

9900 Sale

101777 Sale
Win Sale
917., Sale
90107 Sale
8577, Sale
90117, Sale
90007, Sale
851072 Sale

86 1-1-65;

25 27
25 28
5134 60
15 Bale
14 1514
1334 Bale
1334 17
1134 Bale
1134 15
1134 13
73 75
5414 Sale

55 Sale
55 Sale
55 Sale
55 Sale
54 Sale
54 Sale
55 Sale
5414 Sale
4912 Sale

49- 
_

57 Sale
5734 Sale
51 Sale
89 Bale
4314 Sale

33 Sale
89 Sale
85 Sale
96 Bale
9634 Sale

7712
5oF4 Sale
27 Sale
21 Sale
10 Sale
612 Sale
7 Sale

100 Sale
2438 Sale
2214 Sale
22 Sale
19 Sale
67 70
3718 Sale
41 Bale
3918 Sale
41 50
2434 Sale
5018 Sale
40 85
40 48
3018 Sale
3214 Sale
2618 Sale
36 Sale

1812 Bale
7434 Sale
894 Bale
88 Sale
78 897a
18 Sale

4778 Bale
39 Sale
4012 Sale
r43 Sale
1614 20
14 Bale
1412 Salo
1412 15
14 1412
1312
14 Sale
17 Sale
2712 Sale
15 Bale
15 Sale
1012 1312
718 11
7258 _
2858 /83-4
27 Sale
2612 Sale
25 Sale
2518 Sale
2618 35
60 7412

60
25 Bale
2112 34
41 Sale
41 Sale
8013 85
87 Sale
57 6454
7558 Sale
39 Sale

Week's 4., Range
Range or g .7x, for Year
Last Sale. CP53 1931.

Low High No. Low High

94144 9653 1245 9744 1011%,100 Dec'31 991.„10224.,
972$n 9913 849 0707200217,,
011777Sept'31 1001.1n102

98344 99134 9711 981572105771
100 Sept'30_-
987077102707 4205 lOW8-7 1.1.4"7-794 98154 2231 9714009"n
891542 9213, 548 9414310712 i873544 91144 414 91771 10117,,
8241 8614 1714 82",, 9912,,
873412 91154 1863 0954,10115.,
88138 9134 2951 9035u10114z
83 87 1442 84304.1012142
983.4 Sept'3

92 Nov'3
9234 Apr'3
10012 Apr'3
9912 July'3
102 May'3
9812 Dec'31
109 May'3
10012 Apr'3
10012 Sept.3
9912 Oct'3
10614 Dec'3
10512 Dec'3
112 Jan'31

2258
2314
5034
1434
1334
1334
1334
1134
1078
1158
7234
49

26
2518
5034
15
15
14
15
1212
12
1134
7318
5438

4812 55
4758 55
49 5414
4814 55
48 5414
4812 5414
48 55
4814 5434
4314 50
49 Dec'31
5013 5814
5014 5734
4514 51
8814 91
4114 44

3112
89
8438
9514
9514

35
90
8678
9712
98

80 Dec'31
96 Bept'31
2618 3178
2234 28
20 21
83s 10
612 818
612 812
9834 100
2018 25
1814 2258
1734 2212
13 19
6512 Jan'32
36 3718
3614 41
3512 40
0 43
2212 2618
444 5012
40 40
40 40
2714 3112
2814 3214
251 34
3513 43

16 2134
74 75
89) 9158
8753 8812
75 7612
1712 18

8
16
8
4
2
5
9
6
10
8
14
30

144
85
52
46
15
71
31
64
52

191
123
152
138
82

30
174
145
341
193

_
65
70
8
22
3
23
54
36
39
72
53

_
20
14
16
7
85
34
2
5
41
38
40
35

13
158
164
106
5
5

4014 4778 30
35 39 30
35 4012 160
3434 c43 114
19 19 1
13 1478 52
1234 1412 76
13 1458 12
13 154 71
13 1312 12
1314 14 35
1412 17 19
30 3012 32
14 15 35
1314 15 24
1012 12 5
758 Jan'32 __
67 Dec'31
2812 3034 8
2614 30 82
26 30 163
2218 25 34
2378 26 20
2312 2812 15

16478 65 8
58 60 8
25 34 62
33H Dec'31
41 41 I 1
3914 c45 35'
7914 8012 4
87 8734 10
57 64 1 20
7512 7734 30
3378 39 127 '

-5254 -9254
10012 10012
9912 9912
102 102
9812 10758
1071i 109
10012 10012
100 10012
9911 10054

112 1172

14 76
1518 7312
40 07
10 60
1034 C13912
1012 88
104 68
9 6658
10 67
10 65
69 104
Ws 9878

3512 9818
8512 9812
3812 981,
84H 9814
8511 9858
85 9834
841, 981,
35 9852
11 92
40 88
86 76
36 75
80 6954
785ae10812
35 9712

1912 8712
7912 111
72 106
8412 11612
8412 111

75 100
9412 100
1418 91
1312 034
14 92
612 55
5 38
512 3834
95 10614
19 92
13 Ms
12 70
1212 7612
61 4110
244 9978
381e 7212
3814 09
2878 83
14
1012
2934
3518
191s
1814
1812
2954

14

78
96
10312
9314
8312
8518
77
85

76
6414 97
8254 10814
7918 10358
74 10912
1312 7718

2712 90
18 84
19H 8334
2218 8984
12 100
10 86
914 86
778 86
618 87
10 86
10 88
9 88
22 90
10 85
711 95

1012 8612
28

67 10328
157s 8914
19 78
19 78
13 73
17 83
17 7814
5014 101
51 995,•
16 75
80 02
30 8814
3438 7914
7612 98
79 100
53 8734
7011 99
34 RI

Cundinamarca (Dept) Colombia
External s 16348 1959

Czechoslovakia (Rep of) 811. _ 1961
Sinking fund 88 mar B 1952

Denmark 20-year exti 6a....._1942
External gold 530 1956
External g 4 Hs_ _Apr 15 1962

Deutsche Bk Am part ctf 68_1932
Dominican Rep Oat Ad 634e '42

let aer S34e of 1926 1940
2d serlea sink fund 610_1940

Dresden (City) external 79_1945
Dutch East Indica extl 6e 1947
40-year external as 1962
30-year ext 530 Mar 1953
30-year ext 53.01 Nov.-1953

El Salvador (Republic) 88.. -.1948
Estonia (Republic of) 7e. __.1967
Finland (Republic) e641 68-1945

External sinking fund 78..1950
External sink fund 814s-1966
External sink fund 5 Hs _ -1958

Finniab Mun Loan 610 A _ _1954
External 6 10 serlea B___ _1954

Frankfort (City of) 03 Hs_ _1953
French Republic ext1 7348_1941
External 7s of 1924 1949

German Government Interna-
tional 86-er 6)4a of 1030-1065

German Republic ext17e 1949
German Prov & Communal Bks
(Cone Mule Lean) 614e-1968

Graz (Municipality) Fa 1954
(It Brit & Ire (U K 00 534a-1937

Reglatered 
04% fund loan E opt 1960_1990
05% War Loan opt 1929_1947

Greater Prague (City) 730.1952
Greek Government a t set Ts_1964

Sinking fund see fte 1968
Haiti (Republic) a tle 1952
Hamburg (State) Be 1946
Heldelberg(Germany)eiti 71050
Helaingfors (City) ext 630-1960
Hungarian Munio Loan? )01945
External a 1 7s_ ....Sept 1 1946

Hungarian Land M Inst 7 Hs 61
Sinking fund 710 see B 196I

Hungary (Kingd 01) 81 710_1944
trial) Free State ext1 at 68-1960
Italy (Kingdom of) eztl 78_1951
Italian Coed Consortium Ts A '37

External sec a t 78 see B.  1947
Italian Public Utility ail' 70_1952
Japanese Gov 30-yr af 6348.1964
Exti sinking fund 534a.-- .1965

Jugoslavia (State Mtge Bank)-
Secured s g 78 1967

14311.1519 (Germany) s 174-.1947
Lower Austria (Frov) 730_1950
Lyons (City of) 15-year (38_ _1934

Marseilles (City of) 15-yr 00_1934
Medellin (Colombia) 6 Ha.....1954
Mexican Irrig Asetng 4 Hs_ _1943
Mexico (US) ext1 Is of 1899 1'46

Assenting ba of 1899 1946
Assenting 68 large 
Aseenting 4s ot 1904 
Assenting 4e of 1910 
Assenting 4s 01 1910 large 
Assenting 46 011910 small 
Tress 6a of '13 assent(large) '83
Small 

Milan (City. Italy) ext1 6 Hs 1952
Minas Germs (State) Brazil-
External e f Hs 1958
Extlsec 1334e series A 1959

Montevideo (City of) M._ .1952
External s f 6a series A ___ _1959

Netheriande 68 (flat priees)._1972
New So Wales (State) extl be 1957

External a 1 fs Apr 1968

1966

Panama (Rep) ext.1 304.._1953
Esti be aer A _ _May 16 1963

Pernambuco (State of) Intl Ts '47
Peru (Rep of) external 78_ 1959
Nat Loan exile 66. lst ser 1960
Nat Loan extls f (is 2d ser_1961

Poland (Rep of) gold Bs 1940
Stabilization loan If 78-4857
External sink fund g 88_1950

Porto Alegre (City of) 88_ .._ _1961
-Exti guar sink fund 71481966

Prussia (Free State) esti 610 '51
External .668 1962

Queensland (State) extl 7. 1941
35-year external  1947

Itnine-Maln-Danube 7. A-1950
Rlo Grande do Sul extl 1 8s-1946
External sinking fund 68-19138
External if Ts of 1926___ _19116
External e 67. munic loan _1967

Rio de Janeiro 25-year, 8.5.1048
External s f 630 1053

Rome (City) exil 634a 1052
Rotterdam (City) eztl 6a_ ..l9114
Roumania (Monopolies) 7e. _1950
Saarbruecken (City) ea.__ .1953
Sao Paulo (City) It 8,_ _Mar 1052

External a t 6 He of 1937. _1957
San Paulo (State) exile 1 814.1036

External see 518. 19512
External at 7s Water L'13.1956
External f 66 1968
Secured s 78 1940

Santa Fe (Prov Arg Rep) 74_1812
Saxon Pub Wks (Germany) 7e '40
Gen ref guar 6 %1I 11351

Saxon State Mtge Inst 7... _1941
Sinking fund g 8 30,..Doc 1946

Salim, Dept of (France) ext 774'42
Serbs, Croats & Slovenes 8a _1462

External me 74 lee 13 Iwo

BONDS
N. STOCK EXCHANGE

Week Ended Jan. 15. 44; Jan. 15.
Friday

..11.1 Pricet

MN
A0
A0
.1
FA
A0
M
MS
A
AO
MN
33
MS
MS
MN
33
33
MS
MS
MS
FA
A0
AO
MN
3D
J O

• D
AO

J o
MN
P A
P A
MN
3D
MN
MN
FA
A0
A0
J
A0
31
33
MN
MN
P A
MN
3D
MS
MS
.1 .1
FA
MN

A0
P A
J O
MN

MN
J O
MN
Q

33

AO

MS
MS
J
MN
• S
P A
A0

Norway 20-year extl 68 1943 F A
20-year external 68 1944 F A
30-year external es 1952 A 0
40-year f 510  J D
External e I 68„..Mar 15 1963 M S
Municipal Bank ext.' et 68_19137 3 D
Municipal Bank exile 11545_1970 3 D

Nuremburg (City) e.11138.....19524F A
Oriental Devel guar es 1953'M S
Ext1 deb 63.54 1958 51 N

Oslo (City) 80-year e f 03 1955 MN
SInkh3g fund 510 1946 F A

J o
MN
MS
MS
3D
A0
A0
A0
33
JO
33
MS
A0
AO
P A
M
£ 0
3D
MN

I)
40
P A
A ()
M
F
,83

M
.▪ 1

• J
• S
I /
AO
• S
P A
MN
JO
J
J J
Ill N
MN

Week's
Range or
Lan Bale. 4 4

Range
for Year

1931.

814 Aek

1578 Sale
96 Sale
98 Sale
7818 Sale
69 Sale
6058 Sale
7012 Sale
55 62
40 45
32 42
2714 3978
8334 Sale
8334 Sale
79 Sale
79 8434
567a 75
3334 37
4512 Sale
51 Sale
45 48
43 45
4634 Sale
44 Sale
26 2914
11318 Sale
111 Bale

38 Sale
CO Sale

27 Sale
3912 Sale
9312 Bale

e5754 60
63614 6814
8134 94
63 Sale
44 Bale
6512 69
3214 3438
3458 36
38 Sale
22 Sale
1812 2134
30 Sale
30 Bale
5318 Sale
71 7512
8912 Sale
85 9212
73 Sale
7112 Sale
8214 Sale
72 Sale

Cash sale. on too' 1114717 ,1 05 to 2 sterling: a Deferred dellver7

40 Sale
34 Sale
3614 42
100 Sale

100 Sale
16 Sale

- -
-

2 5

234 ----
358 5

2l 4

7018 Bale

Low

14
96
9512
75
68
605,
67
55
45
40
32
8334
83
79
80
58
37
4512
47
4212
39
44
44
24
11112
11012

34
59

Hob

17
100
99
7878
7034
64
7072
55
45
42

8614
84
79

Jan'32
CO
3954
4512
55
4512
4318
4634
4512
30
11414
11214

3912
631,

2133 28
3212 3912
9012 93
9434 Sept'31
e56 Jan'32
e6534 Jan'32
79 83
62 63
41 48
62 6618
32 3438
34 3978
3758 3978
21 23
1458 21
2714 30
26 31
5012 5314
7114 7114

38712 91
9612 100
7212 75
65 7112
7954 8214
70 73

3638 40
31 3478
33 33
9834 100

No.

16
15
7

112
76
45
19
1
2
3

63
27
5

4
15
6
10
30
10
14
7
38
166
120

1311
593

104
21
717

_

24
7
40
4
31

8
16
10
22
30
39
1

215
11
47
14
282
152

17
9
5

130

9834 100 81
12 15 19
312 Dec'31
26 Apr'30
3 Dec'31
978 Nov'31
2 Dec'31
358 35a 2
414 Jan'32.
3 Jan'32
3 Dec'31 _
3 Dec'31 _
6714 7034 134

131 15 1312
1418 Sale 121a
25 Bale 2412
22 Sale 2112
103 Sale 10212
49 Bale 4612
50 Sale 45
771 Sale 7712
7614 7634 7518
7434 Bale 7412
70 7318 69
68121 70 0538
6454 70 604
6434 80 6434
271 29 2558
6712 Sale 62
6212 Sale 59
6412 Sale 60
9978 10014 10018

14
1434
26
2258
10334
5012
50
7712
7712
7612
71
69
6434
6434
30
6712
6212
6412
10012

2
13
6
7

199
66
98
6
27
18,
16,
13,
2
9
14
40
41
2
2

Low 118 9.

1212 091.
80 III
8014 110117
0514 10714
58 102
61 10017
50 10011
50 91
40 91
42 94
21 96
69 10212
68 10214
721s 10312
7254 10211.
40 107
26 72
60 97
85 99
3518 96
84 M34
3814 94
384 9Lla
1611 87

108 127
108 12177

23 84
64 1061s

1412 8358
86 191.4
88 WM.
9414 107

4352 90.
03314 lot'.
9214 100
65 c1035.
32H 8812
66 97
22 92
21 1184
31 9114
12 9412
10 8778
16 95
2018 1141s
24 102
6312 10714
79 c101
7414 11)1)
6912 98
60 97
7718 10771
6815 97417

2834 8518
1854 95
32 10014
96 1001.

94 10712
912 76
2 86.

11,
2
178
184
218
118
218
118
57

WI;
114
10
11%
1014
11,4
1357
1314
91

12 Be
11 05
1518 92
15 8454
97 81064
28 691.
2712 6811
661010811
6518 1074
62 103
132% 10371
60 102
6012 10214
76 103
16 831,
57 10114
5414 9654
60 10414
97 1021.

90 95 90 9114 2 8358 10413
55 56 53 55 9 4954 9314
718 Sale 718 9) 16 7 67

1458 15 Ws 011114 1334 14
658 Sale 612 734 91 131a 401.
6 Sale 6 71 97 514 413
54 Sale 54 55 13 34 73
53 Sale 5012 54 118 304 83
54 Sale 53 551  47 82 90
12 15 11 Jan'32 ___ 1112 80
11 15 1012 11 3 5 73
35 Sale 2714 35 143 1654 8712
31 Sale 2738 3334 192 16 88 _
69 Sale 6634 69 3 51 99 ,
57 Sale 52 57 6 384 8762
48 Bale 47 48 2 36 9872
21 Sale 14 21 7 1721 s688142
914 Bale 8 

10 67 

1312 Bale 1034 1312 19 912 65
12 Sale 1112 12 7 912 85
15 1712 1314 1312 2 12 8757
1112 Sale 10'. 12 27 712 c-
7212 Sale
8734 

7012 744 112, 601. 4 1 .,
Sale 87 91 3, 28 104!..

5258 Sale 5178 54 40 40 4:7
-- - 75 66 Nov'31 ____ 64 M

-1312 Sale 1312 21 A 9is 71'
14 Sale 13
4012 Sale 35 

14 11. 10 14,1
45 6 2812 044

2314 Sale 2214 25 21 12% 84,..
18 Sale 1137 11 3 10 Tel,
15 Sale 

12 
31, 714 51,4

5214 Sale
540 Sale 3212

33 Sale 2818 34530312 88425• 241'1182 (34i 1$
2612 Sale 24 2812 74 1212 461.
3058 3212 3434 3434 21 2432 05
32 Sale 31 33 I 14 10 e9354

..__ 10478 Dec'31 _ _ _ _ I IN le..
-iiis -49 4614 50 , 25 30 ,
4317 Sale 4212 47 82 2812 8417
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 15.
t

Prue
FrLiag
Jan. 15.

West's
Range or
Last Sale.

13
4,1

Range
for Year
1931.

Foreign Govt. & Municipals. Bt4 Ask Low HOS No. Low Moe

dilesia (Prey of) anti 75 1958 3D 36 Sale 35 36 37 954 691.

Silesian Landowners Assn 8(3_1947 PA 28 Sale 23 28 5 15 80

Solasone (City of) anti 6a 1936 MN 9918 Sale 99 100 32 9658C1081.

Styria (Prov) external 7s _ .1946 FA 2838 284 5 34 954

Sweden external loan 530_1954 MN 8212 Sale 80 8212 89 08 107

Switzerland Govt anti 540-1946 AO 10212 Sale 10212 1024 90 9812 107

Sydney (C11y) s 1 534$ 1955PA 4512 Sale 39 4512 30 30 76

Taiwan Blew Pow s IMO -1971 J J 5712 60 23 54 98

Tokyo City 5s loan of 1912_1962 MS 43 Bale 40 43 14 3414 844

External e t 530 guar _ _1961 AO 63 Bale 60 03 5 57 974

Tolima (Dept of) extl 78... ..1947 MN 12 1612 15 15 6 11 76

Trondhjem (City) let 5148_1957 MN 454 5434 45 45 1 65 10014

Upper Austria (Prov) 7s 1945 J 3612 63 3543 353s 2 1,194c104

External eI 630 JUDO 15_1967 JD 3812 45 36 3812 3 20 9134

Uruguay (Republic) anti 88_1946 F A 36 Sale 3314 4118 35 8012 104

External e t 85 1960 MN 2612 Sale 25 27 25 2034 887a

Esti a f fle May 1 1964 MN 24 28 25 27 14 204 884

Venetian Prov Mtge Bank 75 '52 AO 85 Sale 84 85 10 824 1.0073

Vienna (City of) extle f 68_1952 MN 54 Sale 5334 62 175 50 89

Warsaw (City) external 78_ _1958 PA 30 Sale 34 36 53 284 70

Yokohama (City) ext1 (4___1961 Jo 704 Sale 68 7212 54 61 10114

Railroad
sin Gt Sou 1st cone A 5s..._1943 J 105 Sept'31 10234 10512

let cone 4e ser B 1943 J 9414 Aug'31 0234 9434

Alb & Sum let guar 330_1946 AO 68 9112 6712 Jan'32 66 924

Allem; & Wein let g gu 4a ,,1998 AO 62 71 86 Oct'31 s6 9014

Ana Val gen guar g 4s. _1942 MS 8712 95 87 8718 8 76 100

Ann Arbor lit g 4s____July 1995 Q J 2518 3312 214 2312 7 14 8014

etch Top & S Fe-Gen g 0_1996 AO 87 Sale 86 8712 273 8113 101

Registered AO 83 Dec'31 83 991s

Adjustment gold 4s __July 1995 Nov 75 8112 80 80 80 c9912

'Ramped July 1995 N 81 Sale 8012 8214 23 74 981t

itespatered N 9412 May'31 931. 9412

Cony gold 4e of 1909--__1955 JD 7714 7912 7012 Jan'32 701g 98

Conv 4e of 1005 1955in 7714 8112 754 754 1 71 987s

Cony g 0 issue of 1910  1960 ID 95 Sept'31 9414 9513

Cony deb 41.0 1948 Jo 92 Sale 91 93 239 8412 122

Rocky Mtn Div let 0..._1965 J 85 86 Dec'31 844 98

Trans-Con Short L let 48.1968 J 73 85 89 Dec'31 89 10014

Cal-Arts 1st & ref 430 A.1962 M 9018 93 89 89 1 834 108

at' Knoxv & Nor let g 10-1948JO 7512 _- 10312 Feb'31 103', 10312

& Cheri AL let 430 A...1944ii 51 8978 90 Oct'31 90 9934

let 30-year 5a eerles B 1944 J J 80 8978 79 Jan'32 75 1044

itientlo City let cone 0......1951 J 89 Mar'31 86 944

411 Coast Line 1st cense:3July '52 M Sale 7833 7912 30 76 99

General unified 4 4s__1964ID 76 Sale 7578 76 2 77 102

L & N con gold 48_....Oct 1952 St N 6134 Bale 6134 64 80 67 924

.t Dan 1st g 4s 1948 J J 254 46 25 25 3 15 52

94143 _  1948 J 30 Bale 25 30 5 15 41

Atl&Yad lit guar 4s 1949 AG 20 60 64 Sept'31 6014 75

Austin & N W let gut 50-1941 .1 1 ---- 9834 104 Mar'31 10114 10414

Ban & Ohio 1st g 4s___July 1948 AO 82 Sale 80 8234 50 74 9912

Registered July 1948 Q 9212 Aug'31 92 9712

110-year cons 434e 1933 MB 8414 Sale 79 8534 510 81 10134

Refund & gen be series A1995Jo Bale 67 697e 89 4811 1044

Registered D
_68

80 Oct'31 80 103

lit gold 58  July 1948 AO 9114 &Ye' 90 9138 35 80 109

Ref & gen 8e series C1996 D 75 Sale 7412 79 140 5313 1104

FL E& W Va Sys ref 0_1941 MN 7614 Sale 75 78 11 6234 99

Boutbw Div let 151 1961)J 78 88 7412 7814 32 5344 10512

Tol& Cm n Div let ref 41 A_1959ii 5934 62 58 60 17 60 867s

Ref & gen fa Belles D 2000 MS 6712 Bale 65 68 34 60 1044

Cony 44s  1960PA 5512 Bale 5112 59 824 34 e99

Bangor & Aroostook 1st 0-1943J2 80 85 81 Jan'32 80 105

Con ref 4s 1951 J 614 65 60 Jan'32 60 94

Battle Crk & Stu r lit HU 3e.1989JD _ 71 Feb'31 71 71

Beech Creek lit gu g 4s 1938 J J 904 9614 10012 Sept'31 974 101

2d guar g fie 1936 J J

Beech Crk ext let g 330-1951 AO 88 Mar'31 853s 88

Belvidere Del cone gu 330_1943 J J
Big Sandy let 4s guar 1944in _ 8618 8618 6 8534 98

Boston & Maine let SA 0-1967 MS 74 Sale 70 741s 105 62 10314

let m Se serial 2 1955
IItg434sJJ 1961

MN
AO

7312 7412
6914 75

7112 75
68 6912

50
9

60 10314
55 964

Beaton & NY Air Line 1st 4a 1955

Brune & West lit gu g 48-1938
FA
J J -2:: -9-3--

5112 Jan'32
88 Oct'31

58 85
88 9814

Buff Koch & Pitts gen gfo.-1937 MS 89 1004 87 87 2 83 10314

('onsol 410 1957 MN 61 Sale 52 81 50 33 90

Burl C R & Nor let &coil 58.1934 AO 70 9614 90 Nov'31 90 10244

Canada Bou eons gu As A-1962 A 0 85 9612 85 95 2 85 10812

Canadian Nat 434e_Sept 15 1964 hi S 76 Sale 7434 754 29 694 10212

30-year gold 4345 1957 J J 7434 Sale 74 7558 16 68 1024

Gold 430 19682 D 7412 75 74 7534 16 68 10212

Guaranteed g 6i. _July1969 J J 814 Sale 8112 8214 21 754 10814

Guaranteed g 513 Oct 1969 A 0 8178 Bale 8138 8274 58 76 10814

GuaranteedaSi 1970 F A 8134 Bale 8114 8212 20 75 10734

Guar gold 44 13...._June 151956 7712 Sale 7612 7712 24 70 104

g4131 1958 F A 74744 Sale 7314 75 45 681/ 10114

Canadian North deb et7s. .1940 J D 9314 Sale 9234 94 124 8512 11312

25-year e f deb 6345 19462 1 93 Sale 914 94 58 88 121

10-yr gold 430_Feb 15 1935 F A 85 Sale 8414 8514 17 8434 1034

Canadian Pao Ry 4% deb Kook__ J J 63 Sale 80 8334 125 57 894

Col tr 445 1946

5i3 equip tr ctfs 1944

Coll trg5e Deo 1 1954

Collateral trust 43.0 1960

Carbondale & Slaaw lat g 4a_1932

Caro Cent let cons g 4a- -.1949

Caro Clinch & 0 let 30-yr 58 1938

let & con g Os ser A Dee 15'62

Cart & Ad 1st gu g 4s 1981

M S
J J
J D
J
M
3 J
1 D
J 13
J D

7338 Bale
85 Sale
77 Sale
73 Sale

39
95

89 Sale

6918 7414
80 85
734 77
6614 75
934 Oct'30
40 Nov'31
10012 Dec'31
89 92
80 Oct'31

18
14
15
43

4

584 102
74 107
6012 1051s
59 100

40 75
1004 104
80 10912
80 92

Cent Branch UP Ist g 4s .__1948

Central of Oa let g fo_Nov 1945

Congo! gold 5e 1945

Ref & gen 530 series 13_1959

Ref & gen 56 series C__ -1959

2 I)
F A
M N
A 0
A 0

36 45
72 91
5312 Sale
4078 Sale
37 Sale

80 Jan'32
91 Nov'31
40 54
36 41
32 38

6
12
60

78 8334
90 10334
37 10214
20 100
18 9518

Chatt Div pur money g 0_1951 I D --__ 75 75 Sept'31 74 88

Mac & Nor Div let g 58_1946
934 June'31 9314 102

MldGa&AtlDlvpurmSl'47i
Mobile Div lit g 58. 1946

J
2 J

101-12 10212 Sept'30
974 95 file114'31 -93" 1614

Cent New Eng let gu 4s.... 1981 6234 6712 6212 83 7 63 8914

Cent RR & Elkg of Ge coil 5s 1937 it N 50 Bale 45 60 10 35 994

Central of N J gen geld 0-1987 9014 98 944 96 5 93 115

Registered 1987 Q .1 _-- 95 92 c94 3 100 11412

General 4s 1987 J .1 91 9734 Aug'31 8712 9812

Cent Pao let ref gu g le_ ,J949 F A 8134 Sale 804 813 45 71 99

Regletered F A 9014 July'31 95 97

Through Short L let gu 01954 A 0 67 90 9512 Sept'31 9514 984

Guaranteed g 6e 1960 F A 75 Sale 7434 7812 52 6012 1054

Charleston & Sav'h let 7e. _1936
Mee & Ohio lit eon g 5a1939

.3 .1
M N

_
101f2 Sale"

Ill June'31
9912 19112 71

109 111
97 108

Registered M N 9314 ____ 10314 Nov'31 101 10312

General gold 430 1992 M S 9112 Sale 87 934 61 774 108

Registered M S 80 Dec'31 80 10412

Ref & impt 4)4, 1993 A 0 83 93 8012 8012: 1 75 1031s

Ref & kept 430 nor B 1995 8134 Sale 80 81341 98 71 10234

Craig Valley let 6s_ May 19402 J 9934 103 9934 99341 1 1004 10312

Potts Creek Branch 1st 0_1948 J J 90 944 Aug'31I -- 9412 953s

R & A Div 1st con g 4s-1989 J J 7914 80 78 80 2 71 c102

34 coneol gold 4e 1989 J J 50 86 80 Nov'31 80 9411

Warm Spring V let g 58_1941 it 8 10434 Mar'31 10434 10434

Champ Corp Se-See under Indus tr' le
& Alton RR ref g 33_1949 A 0 4312 46 404 474 67 36 73

(.31 den stpd Apr 1 1931 int__ _ - 4312 40 41 4712 11 38 70

Railway first lien 330-  1950 J 4 7934 Dec'31 702, 7932

Cash aide a Deterred delivery

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. les

E -1
t 

Prise
.e' 
Nil. Jan. 15.

week's
Range OT
Last 804 6.

Ranee
for Year
1931.

Chic Burl & Q-III Div 310_1949
Registered 

Illinois Division 41 1949
General 4s 

11997679let & ref 430 ger 13 
let & ref Se Bedell A. 1971

Chicago & East III let 6e......1934
C & E Ill Ry (new co) gen 5s.1951
Chic & Erie let gold 5s 1982
Chicago Great West let 0_1959
Clue Ind & Louis, ref (4._ 1947

Refunding gold 0 1947
Refunding 4s series C1194477
1st & gen 6e series A 1966
let & gen lis ser B._May 1966

Chic Ind & Sou 50-yr 4e 1956
Chic LB & East let 430_1969
Ch M & St P gen 4e A_Mity 19139
Gang 330 ear 13_May 1989
Gen 430 series C__May 1989
Gan 44e series E___May 1989
Gen 43(s series FMay 1989

Chic Mllw St P & Pee 5e 1975
Cony ed1 be Jan 1 2000

chlo & No West gang 830.1987
Registered 

General 4e 1987
Stpd 45 non-p Fed ine tax '87

Gen 43(e Med Fed Inc tax_1987
Gen 156 stpd Fed Inc tax_1987
Sluicing fund deb 5e 

Registered 
1933

15-year secured g 83.0___1938
let ref g Si May 2037
1st & ref 44e  May 2037
let & ref 414s sec C_May 2037
Cony 44e series A 1949

Chic R I & P Railway gen 0 1988
Registered 

Refunding gold 4e 1934
Registered 

Secured 430 series A__1952
Cony g 430 1960

ChGSoRegistere=d0 5s.June 15 1961

Memphis Div let jguanae.-1.5.11995511
ch SitteIgth. &tereP dlet cone g 5s1932

Chic c 
gu   

58& So East let 5s__1980ln 
Dec 1 1980

Chic Un Sto'n 1st gu 4;014_1983
let 5e series B 1983
Guaranteed a Si 
155 guar 630 series C 11998443

Chic & West Ind con 0-1962
let ref 530 serial; A 1062

Choc Okla & Gulf cons 58_1952
Chi H D 2d gold 434e_1937
018$ L & C let g es_Aug 51936

Registered Aug 2 1936 Q F
Cin Leb & Nor lst con gu 48_1942 MN
Chi Union Term let 434e202OJ 1

let m 58 series 13 
Clearfield & Mali let gu 5s-21949239 2 1 !I
Cleve Cin Ch & St L gen 0_1993 J

General Si series B 
993jRef & 'et 6e care 11941mJ

Ref & Inlet Ss ser D 1983 J J
Ref & Inlet 440 ser E 1977 J J
Cairo Div let gold 48 1939 J
Cin W Jr M Div let g 4s._1991 J J
St L Div let coil tr g 4s-1990 MN
Bps & Col Div let g 4s_1940 M S
W W Val Div lirt a 4s 1940 J

C C C & I gen cone g 6s__1934 .1 .1

Clay Lor & W con let g 58-1933 A 0
Clevel & Mahon Val g 5s__1938 1 .1

CI & Mar let gu g 44e 1935 M N

Cleve & P gen gu 430 ser B_1942 A 0
Series B 34e 1942 A 0

Series A 4 4s.  19421 2

Series C 31.0 1948 NI ft
Settee D 430 1950 F A

Gen 430 ser A 1977 P A
(;leve Sbor Line let gu 445_1961 A 0

Cleve Union Term let 5413_1972 A 0
let s 1 544 aeries B 1973 A 0

1st e f guar 448 series C 1977 A 0
Coal River Ry let gu 4s 1945 1 I)

Colo & South ref & ext 4)0_1935 it N
Genl m 434s ear A 1980 MN

Col & H V let eat g 4e 1948 A 0
Col & Tol let ext Is 1955 F A
Conn & Passum 110 1st 0_1943 A 0
Consol Ry non-cony deb 0_1954 J I
Non-cony deb 4, 1955
Non-cony deb 0 1955
Non-con, deb 41 1966

Cuba Nor Ry let 540 1942
Cuba RR let 50-year 5e g 1052

let ref 714e series A 1936
let lien & ref 6s ear B 1936

A 0

Del & Hudson let & ref Is. _1943 M N

30-year cony 5e 1935 A 0

15-year 630 1937 M N

D RR & Bridge let gu g 4s...1936 F A

Den & R G 1st cons g 0 1936 J J

Coned gold 430 1936 J J

Den & RU West gen 58.Aug 1965 F A

Ref & Rept fie ear B-Apr 1978 A 0
DeaMAFtDlstgu4e....l9353 J

Certificates of deposit  J J

Des Plaines Val let gen 449_1947 M

Det & Mac 1st llen g 4s 19551 D

Gold 4s 19961 D

Detroit River Tunnel 430_1961 M N

Dul Mlesabe & Nor gen 68_1941 J J

Dul & Iron Range let 0-.1937 A 0

Dui Bou Shore & Atl g 58.-1937 1

East Ry Minn Nor Div let 4s '48 
A 0

East T Va & Gs Div let 511-1956 
St N

Elgin Joliet & East let g 5,3_1941 
61 N

El Paso & 8 W lst 6a 1985 A 0

Erie let cony g 48 Prior 1996 1 J
Registered 1996 J J

1st consol gen lien g 0-.1998 J 
J

Registered 1996 J J

Penn con trust gold 0-1951 F A

50-year cony 42 series A-1953 A 0

Serial B 1053 A 0

Gen cony 411 series D 1953 A 0

Ref & Imp' 158 1987 M N

Ref & Impt 55 of 1930_ -1975 A 0
Ertel de Jersey lots f 6s _11365 .1 J

n011e,+011 River let e f 68_1957 .1 1

98 Bale
9814 9934
10812 Sale
7334 Sale
80 Sale

I
II
J J
MB
P A
P A
AO
N

MN
MS

MN

II
II

IJ
ID
2.3

JJ

P A

.32
22

AO
SON
Q F
MN
MN
MN
3.1 N
MN
• N
MS

J
D

• N

Ma 4 41
81 84

_
89 Sale
8512 Sale
8734 Sale
9634 Sale
66 75
15 Sale
83 9434
5312 Sale
55 Sale
40 55
25 91
28 Sale
20 44
_ 7212
65 Sale
6212 55
66 80
69 Sale
65 7312
38 Sale
1038 Sale
5518 65

68 Sale

60 794

70 797g
70 Sale
8538 Sale
57 Sale
43 Sale
4414 Sale
37 Sale

• J 78 Sale

A 0 70 Sale

MS 58 69
MN. 48 Sale
• D 60 81
J D 50 _ _
113 84
• D 46 75
AO _ _

J 0, 451s Sale
M S, 3112 39

J

J O
II

1
J J
151 S
MN
• J
Q F 99 100

744 --
85 Sale
967s Sale

75 80

98 10012
754 Sale
69 70
77 8734
6512 75
65 70

94 102
93 100

8314 _

774
7712

824 Sale
102 Sale
9212 Bale
844 Bale

8812 Sale
6834 Bale
71 83

50 63
50 63

50 63
26 Sale
4112 Sale
3514 38
374 43

8133 Bale
8812 100
9033 95
8934 _
6612 Sale
70 Sale
3614 Bale
47 Sale
3 8
3 5

89 90

94 97
---- 3718

68- 
__

83 87
85 88

73 Sale

-a'rs EiVe"

Low Mob Mob
8112 8158 10
91 Jan'31
86 89 30
8512 8834 16
8712 8734 3
9612 97 29
65 66 3
13 16 67
75 Dec'31 - - - -
52 5634 310
55 5533 5
101 Apr'31 -- --
91 Apr'31 -
2478 28 9
35 40 4
91 Sept'31
93 Dec'31
65 66 23
51 Jan'32 ---
OS 6812 12
0412 69 12
6712 73 27
37 42 835
834 1114 1067

5614 58 10
7912 Mar'31
68 68
67 Nov'31
85 Oct'31
67 67 2
62 65 10
60 70 18
85 87 9
4912 57 5
42 46 143
4112 46 118
324 39 910

74 80 21
71 Nov'31 _ _
63 73 559
964 Apr'31
57 6314 127
4012 50 , 457
48 Jan'32
98 Sept'31
8512 May'31
4512 4512 5
994 Nov'31
101 Feb'31
43 48 16
294 37 18
94 94 1
983e 100 28
97 9814 5
108 109 19
7234 79 14
76 8734 22
80 Dec'31 -
95 Dec'31'
89 Dec'31'
9818 Apr'31
9412 July'31 ----
85 85 5
964 974 60
9814 Apr'31
74 77 6
97 Nov'31
95 95 1
72 754 22
67 7012 97
761s 764 5
70 70 1
71 Dec'31
75 Dec'31
9734 July'31 --

94 Jan'32
97 97 1
101 Sept'31
9912 Oct'31 _-
98 Dese30 _-
87 Mar'29
10114 Nov'30
8014 Dec'31
8618 May'30
10112 Aug'31
8214 8214 3
994 10212 18
92 9212 5
804 8412 24
92 Nov'31
8812 90 5
66 70 58
75 Dec'31
9614 June'31
90 Dec'30
50 Jan'32
60 Jan'32
44 Dec'31
45 Dec'31
24 30 35
38 45 34'
35 Dec'31
36 3714 6

80 8212
8211 87
90 93
90 Oct'31
62 68
60 70
32 38
42 4934
30 Sept'31
3 Dec'31
99 Nov'30
35 Apr'31
38 Dee'30
89 89
1045e Nov'31
90 Dec'31
3978 Dec'31
9734 July'31
83 83
8434 844
98 Sept'31
70 7314
84 June'31
50 54
5712 Nov'31

9912 101 9912 Dec'31
45 5034 44 5112 12
45 4812 44 48121 30'

68 6712 Aug'311._
48 Sale 42 4033 248
4812 Bale 4112 49 380
90 Sale 90 90 3
7,514 95 75 Dec'31

641
5,
9

30,
15,

259,
1261

10

9
3

27

100

Goto Mob
794 9334
91 91
84 11)04
82 100
82 1044
934 1103,
70 10112
74 51
75 108
3512 6914
50 110
10034 1024
01 934
2912 904
36 100
904 96
93 1011,
504 WM
47 76,1
525s 964
55 Nis
58 101
24 76
54 36
45 et
7712 7912
53 91
67 91
88 e'en,
70 11011
55 1023,4
99 10112
6514 10911
304 103
25 96
28 9571
23 99

62.4 94
71 91
40 9911
964 981s
35 954
25 924
6513 10414
98 100
854 854
70 914
97 101
101 101
23 1384
22 79
84 1064
944 10134
9412 10634
1054 I.1634
544 9214
68 10572
80 168
sill 100
89 9912
98'a Ofilg
93 90
87 luo
953s 98
9814 9844
70 97
97 110
102 108
5112 108 .
50 10134
751s 994
65 94
71 9314
75 9534
9541 9744

94 1064
98 1013s
101 4105
9912 1024

804 9is,
_

101 105
1(104 loci
9114 1111.
90 1094
80 10414
92 9514
74 1024
494 97114
75 98*
9312 96

54 74's
44 85'.
70 724
44 75
15 4'
29 7011
35 801.
374 73

744 994
834 108
8112 1064
90 100
48 99
59 10,
15 83
20 819,4

304
3 8

35 35

-jail 10433
1044 104.51
85 10414
3612 601s
964 9741
87 108
884 1074
98 1"
53 8934
8083 874
39 794
5712 574
9814 10114
30 784
29 787,
674 7512
26 844
28 84
89 11212
75 1144
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BONDS
701. Y. STOCK EXCHANGE.

Week Ended Jan. 15.

Prtce
Frtday
Jan. 15.

Weer,
Range or
Last talc.

g

No

Range
for Year

1931.

BM 40 Low Bton Low MO
rie & Pitts Cu g 314e ger 11_194032 83 Sale 83 83 1 9358 9818
Series C 314e 1910 J J 8012 ____ 9518 July'31 954 9513

Fla Cent & Pen let cone g 50 '4323 36 65 30 Jan'32 4213 93
Florida East Coast let 4140_1959 J D 4478 Jan'32 45 80

lot & ref Si eerier' A__ _ _ _1974
Certificates of deposit 

ZoO S 712 Sale
5 712

64 712
612 612

20
9

3 31
258 6

Fonda Johns & (Boy let 4748 1952 51 N 9 12 818 Dec'31 7 2812
Fort St U Co let g 4 He-1941 .1 .1 96 Oct'31 98 96
Ft W & Den C tote 5 ies- _1961 JD _ 100 97 Dec'31 07 10714
From Elk & Mo Vol lot 6E1_1933 AO 100 Nov'31 90% 1054
Gals Roue & Heald 181 ___1933 AO 9512 July'31 9512 100
Ga & Ala By let cone 50 Oct 1945 J J 1512 60 1258 Dec'31 124 5712
Ga Caro & Nor lot gu g 63 '29-
Extended 01 6% to July 1_1934 J J 2012 98 45 Nov'31 30 95

Georgia Midland let 33 1946 AO 61 73 Jan'31 73 73
Gone & Oewegatchle let 58_ _1942 ID 100 Jan'31 100 105
Gr R & I ext let gu g 434o_1941 3 3 100 Spet'31 9933 10134
Grand Trunk of Can deb 78_1940/10 9318 Sale 9238 9334 103 85 1131f
15-year s f 63  1936 SI S 89 Sale 89 9012 24 834 108%

Grays Point Term let be__  1947 J 96 Mar'30
Great Northern gen Ts sec A1936 J J 97 Sale 95,2 9834 360 83 112

Registered 2.1 9712 Oct'30 9712 110
lot & ref 4 He relies A_...2961 J J 79 85 85 85 7 75 102
General 374s series 11____1952 J J 8312 87 82 85 11 66 111
General 55 series C 1973.13 76 Sale 74 78 79 6812:108
General 4 He series D__19762.1 6612 75 7034 7314 17 5614 100
General 434e wades E 1977 .1 71 Sale 7034 7314 77 5638 9934

Green Hay dr West deb ctfri A.,.. Feb 20 65 6712 Apr'31 6713 6712
Debentures etre B Feb 512 15 5 5 1 5 21

Greenbrier By let gu 4e__1940 N
- 

9518 9538 Mar'31 9588 95%
Gulf Mob & Nor let 5 Hs_1950• 0 4012 45 30 Dec'31 30 99%

let M 58 series C 1950 AO 4314 Sale 40 4314 11 39 92
Gulf & S I let ref & ter 53_Feb '523 .1 25 55 005 Dec'31 385 10434
Hocking Val let cone g 4146_1999 J 8318 91 80 80 2 791e 10878
Registered 1999 3.1 10012 Apr'3I 10012 10013

Housatonic Ity cones 58 1937 MN 8012 Sale 79 8012 4 93 10114
& T C 1st g be int guar _1937 3.1 85 100 75 Dec'31 75 102

Houston Belt & Term let 58_1937 .2 .1 81 90 100 Sept'31 100 103
Houston E & W Tex 1st g 53_1933 MN 93 98 100 Nov'31 100 102
let guar Is redeemable .__1933 MN 93 98 100 Nov'31 98 102

Hud & Manhat let loser A._1957 FA 854 Sale 8258 86 71 70 10214
Adjustment income So Feb 1957 AO 60 Sale 5712 60 105 49 7904

Illinois Central let gold 4e.....1951 .1 8112 85 80 Jan'32 83 90
Sot gold 374e 1951 J 70 80 70 Dec'31 70 8534

Registered 
Extended let gold 3 He___1951
let gold Is sterling 1951

AO
.12

MS

8614 June'31
858 July'31
73 Mar'30

_
8614 8614
8112 87

Collateral trust gold 4e 1952 SO 65 Sale 857 67 10 313 16-
let refunding 48 1955 N 56 Sale 5058 56 71 35 93
Purchased lines 33,40 1952 J J 76 8412 July'31 80 8814
Collateral trust gold 4e 1953 16 N 5014 Sale 50 5014 33 9014
Refunding he 1955 MN 54 65 46 Jan'32 70 106
15-year secured 6 Hs g 1936 .1 8218 Sale 6712 8234 37 50 110
10-year 4338 Aug 1 1966 A 47 Sale 4338 52 349 26 100
Cairo Bridge gold 4e 1950 79 Sept'31 79 93
Litchfield Div let gold 3E1_1951
Loules Div & Term g 33,4o 1953

3114 - - - -
54 75

70 Sept'31
70 Sept'31

70 7812
70 8514

Omaha Div let gold Eie_ _ _1951 A 47 7418 65 Oct'31 65 78
St Louie Div & Term g 38_1951 49 7414 7218 Sept'31 49 78
Gold 3745 1951 79 Aug'31 79 8414

Springfield Div let g 83.4sA9Sl 3518 78% 85 Sept'31 8234 85
Western Linee lute 4e 1951 F A 60 75 60 Dec'31 60 93

Registered  A 9012 July'31 904 904
Ill Cent and Chic St L & N 0-

Joint Bit ref Is aeries A..,1963 51 Sale 4614 54 67 31 10214
let & ref 474, series C____1963 45 50 45 52 22 24 96

Intl Bloom & West let ext 48_1940 A 0 75 94 80 Dec'31 75 91%
Ind Ill & Iowa lot g 411 1950 73 85 9114 Sept'31 914 974
Ind & Louisville let gu 4e 1956 -- 7212 38 Dec'31 85 8812
Ind Union By gen 53 eon A  I965 98 Nov'31 9314 103%
Gen dr ref Is series 11 1965 J J 10318 Oct'31 10238 10412

lot & Grt Nor let 6s nor A.1952 J J 57 Sale 47 60 10 35 90
Adjustment 63 sor A _July 1952 AO 27 Sale 18 30 88 12 65
let 5s series It 1056 J J 4418 Sale 42 50 20 29 81
150 g Is series C 1956ii 46 Sale 42 4812 31 85 8012

int Rye Cent Amer let 58_1972 MN 35 45 45 64 27 2512 73
let coil tr 8% notes 1941 MN 40 Sale 40 5014 18 35 8314
let lien & ref 6 Hs 1947

towa Central let gold 50._ 1938
FA
3D

2212 37
318 5%

2114 Jan'32
47g 5 6

19 74
34 16

Cert:ficates of deposit JD 258 7 312 3,2 3 212 15
lit & ref g 4e 1951 MS -_-- 212 14 Dec'31 1 6

James Frank & Clear lit 48 1959 94% Aug'31 94 96%
Eal A & G R let gu g be_1938 103 May'31 103 103
Kan & M 1st gu g 4a 1990
K C Ft & M lty ref g 4e  1936

A
A

50 71
62 71

83 Sept'31
61 67

_
9

83 9212
404 994

Kan City Sou let gold 35 1950 A 0 6738 Sale 6358 673 11 5714 8158
Ref & [mot 53 Apr 1950 6934 Sale 66 7118 39 48 102%

Kansas City Term let 4e___1960 83% Sale 84 8534 95 81 9818
Kentucky Central gold 48_ _1987 8278 Nov'31 82% 9434
Kentucky & Ind Term 43I8_1961 84 Aug'31 84 93
Stamped 1961 .1 30 92 8914 July'31 8818 94
Plain 1981 89 Apr'30

Lake Erie dr West let g 5e 1937 .1 J 7612 84 75 75 3 69% 10314
2d gold 58 1941 J .1 72 75 Dec'31 75 10034

Lake Oh & 1111ch So 9 3 74e-1997 J I) 73 Sale 7212 73 18 70 8718
Registered 1997 .1 1) 65 75 72 Nov'31 72 85

Lob Val Harbor 'form gu 58_1954 F A 90 95 8712 90 4 94 10713
Leh Vol NY let gu g 4 Hs_ _1940 2 .1 60 80 91 Nov'31 00 10112
Lehigh Vol (Pal cons g 48_2003 M N 54 Sale 50 55 11 40 9018

Registered M N 92
-61

64 Nov'31 64 86
General cons 43ft 2003 MN 68 53 58 7 4612 101
Gen eons  2003 M N 6214 Sale 61 6214 7 4812 10634

Lob V Term It) let 311 g 58-1941 A 0 83 110 85 Dec'31 85 105
Lehigh & NY let gu g 43_1945 M S 9514 Aug'31 84 98
LOX & East let 50-yr 5e go 1965 A 0 60 98 105 Sept'31 10215 111
Little Miami gen 4e series A.1962 11.1 N 0112 May'31 9118 934
Long Dock coneol g 6e 1935 A 0 00 99 Dec'31 99 108
Long Island-
General gold la 1938.1 D 8518 95 85 Jan'32 8213 98
Gold 49 1932 J D 97,4 - -- 100 Oct'31 974 1(3014
Unified gold 4e 1943 111 65 884 75 75 1 8819 9512
Debenture gold 55 1934 J D 9012 95 94 Dec'31 89 102
20-year p m deb 50 1937 M N 75 82 8212 Dec'31 75 103
Guar ref gold 4e 1949 M S 75 Sale 75 75 12 71 97
Nor Oh 13 lit con gu Is Oct '320 .7 99 0912 99 Jan'32 98% 101%

Louisiana & Ark !abeam. A.1969 J .1 4218 Sale 38% 43 171 35 75
Louie & Jeff Ildge Co gd g 413_1945 M S 76 85 73 Jan'32 85 9714

& Nashville 5e 1937 MN 90 98 90 Dec'31 90 10313
Unified gold 40 1940 .1 .1 84 Sale 8312 85 133 77 c102

Registered .1 .1 8212 Sale 8212 8212 5 07 97
let refund 5740 series A___2003 A 0 79 Sale 7334 79 8 73 106%
1t& ref Si series B 2003 A 0 7312 80 7134 72 21 70 100
lit & ref 4 He series C 2003 A 0 70 7412 6712 70 18 13934 10214
5. Interim rite WI 1941 A 0 95 Dec'31 9412/10134
Paducah & Mom Div 49_1946 F A 7012 80 7012 Jan'32 93 93
St Louie Div 2d gold 39-1980 M 40 49% 65 Oct'31 63 704
Mob de Montg let g 4 He-1945 MS 8014 8712 Dec'31 8712 10104
South By joint Monon 4E1_1952 J J - 6978 8278 Nov'31 8371 95
AD Knox, & Cm Div 48..1955 MN 704 80 8058 Oct'31 804 972

Mahon Coal Bit let 5/1 1934
Mnatta RR (South Linea) 40_1939

ext 46 let 1969

.1 .1
IS N
PA N

-a- -4-1-4 00 Sept'31
51 Dec'31
52 Jan'32

10114 10218
51 774
59 724

Manitoba 8 W Colonica'n Is 1934 .1 D 06 Dec'31I__ 96 100
Man CI B & NW let 312e 1941 J • 8712Aug'31 8714 9013

Cash sale. C Deterred delivery,

BONDS
N. Y STOCK EXCHANGE.

Week Ended Jan. 15.

Mel Internal let 48 mead ___1977
Mich Cent-Mich Air L 4s-1940
Jack LEDO & Sag 3 He_-__1951
lit gold 3148 1952
Ref & trent 4348 eer C 1979

Mid'of NJ let tat 58 1940
Mil &Nor let ext 4 He (1880)1934
Cons ext 4}4s (1881) 1934

Mil Spar & N W let gu cle_11147
Milw & State Line let 3i-0_1941
Minn & fit Louis let cone 68.1984

Ctfa of deposit_ ._._ 1934
let & refunding gold 48 1949
Ref &ext 50-yr loser A  1962

Certificates of deposit 
M St P & SS M. con g 411 lot gu '88

let cons 541 1938
let cone 53 gu as to trit 1938
let & ref 13e write A 1946
25-year 548 1949
let ref 514e ser B 1978
let Chicago Term f 4e  1941

Miselseippl Central lst 53_11549
Mo-III RR let 54 ser A 1959
Mo Kan & Tex let gold 4e 1990
Mo-K-T RR pr lien .58 eon A.1902
40-year 4e series 13 1962
Prior iten 474s ser 0 1978
Cum adjust 53 eer A_Jan 1967

Mo Poe let & ref 153 ear A...,..1965
1975
1977
1978
1949
1980
1981

1st & ref 53 series F
lot & ref g Is ser G
Cony gold 5145 
let ref g 54 series 11
let & ref loser I 

Mo Pac 3d 7s ext at 4% July 1938
Mob & lilt prior lien g 58-1945

Small 
let M gold 4e 1945
Small 

Mobile & Ohio gen gold 4s__1988
Montgomery Div let g 53_1947
Ref & Rapt 43,4s 1977
Sec 5% notes 1938

Moh & Mal let gu gold 48_1991
Mont C let gu 64 1937

let guar gold 5e 1937
Morris & Essex let gu 3 iSs_ -2000
Constr 111 53 tier A 1955
Conetr NI 474e eer B 1955

Nash Chatt & St L 4s ser A _1978
N Fla & S let gu g 53 1937
Nat By of Max pr lien 4;411_1957
July 1914 coupon on . 

Assent cash war net No. 4 on
Guar 44 Apr '14 coupon  1977

Assent cash war rct No. Ion
Nat RR Met pr lien 4748 Oct'26

Assent cash war rct No. 4 on
let coneol 4e  1951

Assent cash war rct No. 4 on
Naugatuck RR 151 g 4s__ _1054
New England RR cons 58_1915
Consol guar 4o. 1945

NJ Juno RIO guar let 4e 1986
N O&N E let rot & Mot 4743/152
New Orleans Term let 48_  1953
NO Texas & Mex n-e Inc 58_1935

let 53 series B 1954
let 53 serlee C 1950
let 434e aeries D 1956
let 53,4e series A 1964

N & C lodge gen guar 4 He1945
NYB&MBIstconglis......1935

NY Cent RR cons dab 6e___1935
Consol 411 series A 1998
Ref & lmpt 4}4e Bodes A..2013
When lamed 

Ref & Inapt ISti series C____'2013
N Y Cent & Hod liv M 834o 1997

Registered 1997
Debenture gold 42 1934
30-year debenture 48 1942
Lake Shore coll gold 3143_1998

Registered 1948
Mich Cent coll gold 3748_1998

Regtetered 1998
N Y Clime & St L let g 4e 1937

Ref/filtered 1937
6% gold notes 1932
Refunding 5 Hs series A.,.1074
Ref 4 He series C 1978
NY Connect let gu 4348 A.1953

let guar Is series B 1953
N VA Erie 1st ext gold 48 1347
8d ext. gold 4 He 1933

NY & Greener L gu g 58......1946
N Y & Harlem gold 834s., 2000
N Y Lack & W ref 4)48B-1973
N Y & Jersey let Is 1932
N Y & Long Branch gen 45..1941
NY&NE Bost Term 48_1019
N Y N 11 & n-0 deb 4e 1947
Non-cony debenture 3143_1947
Non-cony debenture 33.0..1954
Non-cony debeuture 4e  1955
Non-cony debenture 4s 1956
Cony debenture 8148 1958
Cony debenture 8e 1948

Registered 
Collateral trust ris 1940
Debenture 40 1957
let & ref 474i sor of 1927 1967
Harlem R & Pt Chas let 481954

NYO&Wrefg4.11June 1992
General 40 1055

N Y Providence & Boeton 40 1942
NY & Putnam lot con gu 42_1933
N Y Sus u & West let ref 56 1937
2d gold 414e 1937
General gold 53 1940
Terminal let gold 55 1943

N Y W'chee & B let ser 14 74e'46
Nord Ry @WI oink fund 0340 1950
Norfolk South let & ref A 58_1941
Norfolk & South lit gold 5E1_1911
Norf & West RR hunt & ext ee'114
New River let gold 6s 1982
N & W Ry let cones 43 1996

Registered 1996
Dly'l let lien & gen g 48._1944
Pocab C & C Joint 4s 1941

r. •

t

64 S
13
Tot S
MN
.1
*0
• D
ID
M
'3
MN
MN
• S
Q F
Q F
.1 .1
'73
J
3'
M
J J
MN

J J
13
ID
J
13
J J
AO
P A
MS
MS
64 N
MN
A0
FA
MN
J J
2.7
2 1

.1
M S
FA
M S
MS
MS
3.7
3
J O
MN
MN

FA
F A
J J
3

/10

JJ

AU

iner
3 .1

FA
31

J J
J
/10
S O
FA
FA
S O
3 1
• 0

Prks
Friday
Jan. 15.

1Yeek's
Range or
Least Sate.

.t.1 •

HR

Ranee
Ion Year
1931.

MN
P A
40

/10
31

MN
J J
P A
✓ A
FA
FA
AO
AO
AO
AO
M 5
FA
FA
MN

S

MN
MN
MN
P A
64 S
A0
MS
MS
AO
3
MN
13
J
J J
*0
MN
J O
MN

MS
ID
S O
A0
• J
P A
FA
MN
J J
A0
✓ A
MN
P A
*0
AO
/10
J J
J

515 7478
76 90

- - ---
---- 7%
____ 7%
1% - 212

___ 14
47 Sale
32 Sale
51 Sale
2112 Sale

20
54 Sale

76 85
35 44
78 Sale
76 Sale
6212 Sale
66 71
57% Sale
62 Sale
4012 Sale
58 Sale
5814 Sale
41 Sale
5812 Sale
58 Sale
35 85
____ 100

801

15 112
____ 74%
16 Sale
20 Sale
7534 Sale

96%
____ 100
73 Sale
8014 94
7212 80

--
1 1%

5612 85
70_
_ _ _ -f;g14

35 57
40 6.5
35 80
4012 Sale
32 45
31 43'
44 Sale
75 9712
---- 9412

92 Sale
734 Sale
7114 Sale
71 Sale
7734 Sale
7218 Bale
6814- -
91 gale

85'sa 6978
_ 69
aoTs 7234

8412
82 Sale

_
49 Sale
3838 Sale
34 Sale
70 85
91 92
7712 ----

25 75%
73 78

5058--  
- 
-

54 6258
6212 6634
6234 6514
5058 6258
9312 Sale

_
00 -9175
5512 Sale
7.114 Sale

Low lituA
212 Dec'30
93 Aug'31
29 May'26
77 Jan'32
95 Oct'31
72 Sept'31
75 75
90 Sept'31
28 Nov'31
90 Apr'28
8 Dec'31
7 Dec'31
1% 213
8 Jan'32
8 Dec'31
39% 050
32 34
4512 51
2112 2112
213 20
50 54
9558 Dee'30

76 76
35 42
77 79
6818 764
56 6212
66 66
474 60
56 6312
3512 4112
53 60
53 60
35% 4212
54 60
53 60
9312 Aug'31
95 Aug'31
97 Sept'31
69 Nov'31
81 July'31
80 May'31
9512 Sept'31
11 16
15 20
7534 7534
10114 Nov'31
90 Jan'32
70 73
10034 Dec'31
74 74

5412 Dec'31
99 Dec'31
18 July'28
123  July'28
2 Jan'32
1234 July'31
158 Jan'32

3513 July'28
24 Nov'31
22 Apr'28
112 Dec'31

66 Dec'31
100 Sept'31
90 Sept'31
92 Nov'30
63 Dec'31
65 Jan'32
35 Jan'32
36 41
c46 Dec'31
4438 44%
37 44
100 Oct'31
94 Dec'31

NO.

4

_

13

14
20
4
2
14

1
14
34
9
20
4
81
65
621
488
126
1240
103
491

123
36
5

14

1

14

1
70

89 02 56
69 7318 77
6934 714 59
69 7112 344
75 7813 179
7134 7312 74
7012 Oct'31
8838 924 74
80 81 10
6612 70 23
72 Nov'31
68 Dec'31 _-
8212 Mar'31
78 82 I 5
934 Mar'30
2858 53 I 429
2812 4112 122
2278 35,z! 933
8454 85 7
98 Nov'31
81 Dec'31
100 Sept'31

8834 Nov'31
72 Jan'32 _
95 Oct'31
100 Dec'31
8412 Dec'31
7514 July'29 ____
8734 July'31 ____
48 Dec'31
50 Dec'31
62 65 24
6458 6434 3
53 Jan'32
92 95 88
10012 Nov'31
8712 90 10
5278 56 30
7312 77 216
79 Dec'31

48 Sale 44 49
40 Sale 40 4218
78 _ 96 Mar'31

90 774 Jan'32
Ei Sale 45 54
____ 70 75 Mar'30
35 Sale 35 35
60 92 9818 Sept'31
62 Sale 56 62
98 Sale 97 10014
1518 Sale 0.112 1514
23 70 6512 Oct'31

10112 i313102
987  10012 10012 ;Dec'31
8833 Sale 186 9012
____ 8612 974 July'31
91 9612 91 91
9014 92 I 9018 914

30
14

23
95
34

5
60

2
7

Low Moll

973k 0958

75- 91
9058 loos
72 874
97125103
90 100
78 95

75 20
7 no
2 9

Fi
8 8
35 8914
33% 844
45 9412
18 89
20 67
35 17958

72 97
204 654
68% 92
51 10314
40 92
4312 98
84 98
434 100
23 75
4212 D512
43,2 09
24 101
4315 99
43 953s
954 93
95 95
96 07
69 92
79 88
80 88
9518 102
8 68%
1012 9014
75 9314
10114 1094
10214 104
65 86
59584 101334
84 103

5413 95%
99 10414

3 3
lis 5

- -1% -4"

134 87
9934 10312
8611 93

63 1E-
69 9312
26 10031
23% 9334
38 9458
28 72
2014 101%
96 100
94 10134

70 107%
60 97%
544 104
55 c10033
58 109
69 8714
7018 8551
78 10214
81 10114
65 85
70 8212
48 854
80 84
75% 1004

141, 102
1818 107
17 93
8313 1034
93 1054
81 92%
100 100

88% 974
72 88
95 1034
9912 102,4
8413 94

161:
48 86
50 814
47 88
50 874
e8 83
75 118%
1004 1154
75 10611
45 777s
5954 9514
79 96

37 604
31 52
96 96
774 9614
4258 80

-i6 61-
981s 101
41 87%
93 108
10 45
6511 85
100 105
100 102%
86 100%
96 974
01 102
85 100
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Jan. 15a

S Prize
Friday
Jan. 15.

Week's
Range or
Last gale.

Range
for Year
1931.

North Cent gen & ref 59 A-1974
Gen & ref 4319 act A 1974

North Ohio let guar g 59-1945
North Pacific prior lien 49-.1997

Registered 
Gen lien ry & Id g 88 Jan 2047

Registered Jan 2047
Ref & impt 4349 series A-2047
Rat At inapt 139 series B___2047
Ref. & Mot 55 series C___1u47
Ref & Imps 58 aeries D.-2047

Nor Pao Term Co 191 g 68-1933
Nor Ry of Calif guar g 59-1938
Og & L Cham 1st e 48-1948
Ohio Connecting By let 48_19421
Ohio River RR let g 59 1930
General gold 58 1937

Oregon RR. & Nay coin g 03_1946
Ore Short Line let cones 58_1946
Guar. and cons 58 1946

Oregon-Wash let & ref 49-1961

Pacific Coast Co let g 58_1946
Pao RR of Mo let oils 491938
2d extended gold 55 1938

Paducah & Ills let at g 4318.1955
Paris-Lyons-Med RR ext 09_1858

Sinking fund external 79.-1958
Paris-Orleans RR eat 5340_1968
Paullata By let & ref If 79_1942
Pa Ohio & Del let & ref 4349A '77
Pennsylvania RR cons g 49_1943
Coned l gold 45 1048
49 'Seri aptd dollar May 1 1948
Consoid sink fund 4319_1960
General 430 series A 1965
General Sc series B 1968
15-year secured 0319 19313

Registered 
40-year secured gold 59-1964
Deb g 4315 1970
General 4341 set D 1981

Ps Co gu 8348 coil tr A reg 1937
Guar 8319 coil trust eer B_1941
Guar 3%8 trust C 1942
Guar 8349 trust °tie D 1944
Guar 49 ger E trust efts-1952
Secured gold 434e 19133

Peoria da Eastern let coma 44 1940
Income 49 April 1990

Peoria & Pekin 1ln let 514s-1974
Pere Marquette let ser A 59-1956

let 45 aeries B 1956
lot g 4345 series C 1980

Phila Salt & Wash lets 49-1943
General 5s series B 1974
Gen'l g 4319 ser C 1977

Philippine By let 80-yr 5 1 45 '37
Pine Creek reg let 68 1932
P C & St L gu 430 A 1940
Sark/ B 4319 guar 1942
Berle. C 4318 guar 1942
Series D 48 guar 1045
Series E $348 guar gold. 1949
Series F 48 guar gold 1953
Series 0 4s guar 1957
Sages H cons guar 49 1960
Series I cons guar 4349_1963
Series ,1 cons guar 4348-1964
General M 59 series A... 1270
Gen mtge guar be ser B-1975
Gen 4349 series C 1077

Pitta McK & Y let gu 68-1932
3d guar 66 1934

PIIISS1I&LE 1st 11 55- -1940
let ooneol gold 54 1943

Pitts Va & Char let 48.-1943
Pitts & W Va let 4315 sot A.1958

1st M 4348 series B 1958
IMM 43199erle90 1960

Pitts Y & Ash let 48 ser A-1948
let gen Se series B 1961
let gen be series C 1974

Providence Scour deb 49-1957
Providence Term let 49-.1956

Reading Co Jersey Can coil 49'51
Gen & ref 4%9 series A-1997
Gen'& ref 4349 series B-1997

Renseelaer & Saratoga 69-1941
Rich & Meat let g 41 1948
RIchm Term Ry let gu 58..1952
Rio Grande Juno 1st gu 59-1939
Rio Grande Sou let geld 49-1949
Guar 49 (Jan 1922 coupon) '40

Rio Grande West let gold 49.1939
let con & coil trust 45 A-1949

ft I Ark & Louis let 4319-1934
Rut-Canada let gu g 4..l949
Rutland lit con 4319 1941

Balm & Grand Isi let 48_  1947
St Lawr & Adir lets 6.- pagi20 gold 6.
St Louis Iron Mt & Southern-
Rly & G Div 1st g 49 1933 

BlI,.BanFranPrllefl4aA__19503
Con M 4344 mries A 197388

Registered 
Prior lien 58 series B 1950.1

St L Peor & N W let gu 69 1948
St LB W lit g 419 bond otts_1989
2dgLslnObondctfeNOTl989J
Consol gold 49 1932
let terminal & unifying 52_1962

St Paul& K C Sh L 181430.1941
St P & Duluth 1st con g 68-1908
St Paul E Or Trk 121 4342_1947
St Paul Minn & Man con 49-1983

let ooneol g 69 1933
69 reduced to gold 4312_  1933

Registered 
Mont ext lit gold 41 1937
Pacific ext guar 49 (sterling) '40

St Paul Un Dep let & ref 69_1972
SA&ArPal8l1*5U541...l94$i
Santa Fe Free & Phan 1st 68_1941
Bat Fla & Weet g As._ 1484
1 let gold 59 1934
Scioto V & N E 1st gu g 49-1989
Seaboard Alt Line lee g 45-1950
Gold 49 stamped 1950

Certificates of deposit 
fijuitment 59 Oct 1949

Refunding la 1959
Certificates of deposit 

let & cons Os merles A _ _ _1946
Certificate/ of deposit 

All & Birm 30-yr letS 42_5108

MS
B

AO
Q
Q
Q F
(.1 F
33
J J
J J

J
ii
AO
.1 .1
M S
D

A 0
3D
33
J
33

D
PA

3
33
PA
MS
S

MS
AO
M N
MN
MN
FA
3D
3D
FA
FA
MN
AO
AO
MS
FA
JO
JO
M
MN
A
Apr
FA
ii

J
MS
MN
FA
.1
3
JO
AO
AO
MN
MN
PA
3D
MN
FA
FA
MN
in
AO
J
J
3'
AO

MN
3D
AO
AG
D

PA
3D
MN
M

AO
3
33
MN
MN
ii
JO
33
ii
ii
AO
MS
J
3 J

J .1

MN
J

13
J

J J
M N

J
J D
J J
F A
J D
J J
.1
3 J
J J
J D
J 13

J
J

J
M
A 0
A 0
M N
A 0
A 0
A 0
IP A
A 0

Bid Ask
---- 10212

10012
____ 70
81 Sale
76 7934
8058 Sale

6518 7
88 Sale
7658 Sale
7612 Sale
10118 ---
----
_ _ 50
7§
83

91
8514 89
95 98
99 100
7634 Sale

18 19
88 90
8312 86

9612
9512 Sale
9934 Sale
9378 Sale
40 60
77 Sale
9058 ____
92 Sale
90 Sale
93 Sale
8312 Sale
9212 Sale
101 Sale

"852 93
7112 Sale
79 Sale
8158
8158 -90
8118 87
8118 8612
753.8 93
77 Sale
41 50
234 658

92
61 Sale
45 Sale
52 Sale
8934 91

98
7712 10158
2012 2112

_ 100
9518 Sale
91 95
9118
80
71
75
83
73
80 99
80 97
92 97
91 Sale
8018 Sale

10014

65
43-

 
_

47 Eg
61 Sale
7812 ____
86
88

7834 Sale
80 Sale
82 Sale
80
- - 7434
92

-iorz 75
52 Sale
67 Sale

36- 
___

4112 65

25 16-
8212 Sale
32 Sale
24 Sale

4014 Sale

58 Sale
30 40
73 Sale
40 Sale
5512 Sale
83 85

97 Sale
9712 99
9612 9612

75 96
73 95
9512 97
7034 Sale
5712 95

7718 8412
14 20
1934 Sale
12 20
1 Sale

711
7 Sale
6 Sale
7 Sale

Low High
107 Nov'30
104 Sept'31
7838 Oct'31
7978 8218
72 Dec'31
56 82
5018 Dec'31
5718 Dec'31
85 895s
75 7658
7234 7612
10012 Dec'31
9514 Oct'31
45 45
97 May'31
90 90
89 Nov'31
81 Dec'31
95 96
100 100
7312 7714

23 Dec'31
80 Dec'31
86 Dec'31
9518 9518
9312 96
9914 10014
91 9478
41 41
70 7878
90 Jan'32
90 9314
85 Dec'31
9234 94
8312 871
91 921
100 10218
10914 Feb'31
84 88
7012 743
7618 79
.87 Nov'31
88 Sept'31
8538 853
6812 Dec'31
7512 Dec'31
7478 771
40 45
738 Dec'31
8114 Nov'31
60 61
4112 45
47 52
91 Jan'32
10812 Sept'31
8914 Dec'31
21 2112
10234 July'31
9518 96
9212 9212
97 Dec'31
90 90
95 June'30
98 Sept'31
8958 Dec'31
9712 Sept'31
10012 Oct'31
99 Sept'31
90 90
90 91
8018 801s
100 100
100 Nov'31
99 Oct'31
10034 Aug'28
9858 June'31
45 Jan'32
44 Dec'31
47 52
9514 Sept'31
9912 Oct'31

7134 July'31
8318 Sept'31

7834 79
79 80
78 82
103 Oct'30
7912 sept'30
96 Dec'31
85 Sept'31
214 June'31
712 Apr'28
6912 75
51 56
5978 70
39 39
4612 Dec'31

70 80
95 Apr'31
8978 Dec'31

70 8212
28 34
19 2512
4212 Aug'31
3478 3912
05 Aug'31
56 59
30 Dec'31
5018 73
31 40
51 57
9312 Oct'31
9718 Aug'30
96 97
99 99
9612 97
100 Apr'31
90 Nov'31
80 Dec'31
95 97
70 7314
95 Dec'31
10718Sept'31
101 Oct'31
80 80
20 20
1934 1934
10 Dec'31
1 1
412 534
5 7
414 614
412 7
1512 Dec'31

No

65

65

199
27
12

5
26

25
194
37
103
1
17

43

58
46
45
135

21
264
46

25

69
13

10
11
1.9

7

9
1

4

1
17
1
5

-_-
_-_-
____

16

10
15
26,

24
10
34
1

7

196
474
1225

82

3

105
28
81

3
5

12
15

1
6
5

10
27
13
47
37

Low High

bIle 1-647-
7834 97
74 97
72 95
4634 6914
5018 67
571s 101
7012 113%
70 10512
8254 10512
10012 108
9514 10318
60 77
97 97
10178 103%
89 103
79 08
95 10912
95 10975
6778 98

14 63
80 98/2
86 103
100 101%
89 106%
95% 10712
89% 105
51 97
73 10212
88 101%
84 10114
86 101
90 10714
6634 105
7718 11114
9412 11034
10914 10914
69 10534
55 9912
62 98
88 94
88 9414
87 9718
8612 9311
7512 9718
60 10212
33 88
3 13
8114 10311
3474 10514
30 9021
31 10112
891s 100%
108 10912
89 10412
18 25
102% 10234
96 103
87 103
95 102
9578 9818

"9755 99-
8912 10114
9711 9814
10012 105
99 10512
85 11034
85 11012
77 10138
99% 103
100 104
99 10318

5-14 -lig%
38 9512
38 9514
4212 9574
9258 97
9912 10534

6811 75
83% 91

7411 98
68 10318
71 103

-94 98
85 100
2 214

W-
40 8612
82 10114
41 76
4612 92

75 93
95 101
e8972 103

57 10018
13 8911
1414 88
41212 6958
25 102
10212 10879
5018 87%
25 7814
80% 10012
15 9712
90 9812
89 9378

93 102
951j10512
594 10212
100 100
90 9934
77 96
91 112
65 9678
96 10514
101 910718
10014 10134
76 981%
11% 5418
10 5434
10 21

la 8
2 2012
114 15
214 19
212 MI
10 01

• Cash sale. 0 Due May, I Due August. • Deferred delivery.

BONDS
N Y. STOCK EXCHANGE.

Week Ended Jan. 15,

Pries
- Friday

Jan. 15.

Week's
Range or
Last Sale.

; •

Seaboard All Fla let gu 69 A_1935
Certificates of deposit 

Series B 1935
Certificates of deposit 

Seaboard & Roan let 58 extd 1931
B&NAlaconsgug5l 1930
Gen cons guar 60-yr Si... -1963

So Pac coil 49 (Cent Pao coil) k '49
let 4348 (Oregon Linea) A-1977
20 year cony 58 1934
Gold 4348 1968
Gold 4316 with war 1969
Gold 434s 1981
San Fran Term let 4s_..1960

So Pea of Cal let eon gu g 511-1937
So Pao Coast let gu g 49 1937
So Pao RR let ref 49 1955

Registered 
Stamped (Federal tax)-1955

Southern By let cons g 59-1994
Registered 

Devel & gen 48 series A. -1956
Devel & gen 69 1956
Devel & gen 6319 1956
Mem Div let g 58 1996
St Louis Div let g 49 1951
East Tenn reorg lien g 55_1938
Mob & Ohio coil Sr 49 1938

Spokane Internat lst g 58-1955
Staten Island By 19% 4319-1943
Sunbury & Lewiston let 48._1936

Tenn Cent let 09 A or B 1947
Term Assn of St L let g 4344-1439

let cons gold 59 1944
Gen refund s f g 45 1953

Texarkana & Ft S la% 531s A 1950
Tex & N 0 Con gold as 1943
Texas & Pao let gold 59-2000
2d inc159(Mar'28 opon)Dac2000
Gen & ref 59 eerie. B 1977
Gen & ref 69 aerie/ C 1979
Gen & ref 58 series!) 1980

Tex Pao-Mo Pao Ter 634s-1964
Tol & Ohio Cent let itu 58-1935
Western Div let g 59 1935
Gen gold 59 1935

Vol St LA W 50-yr g 49___ -1959
Tol W V &Ogu 4319 ser B 1933

1st guar 48 series 0 1942
Toronto Ham & Buff let g 491946
Ulster & Del lit cons g 59-1928

liptd as to Payt Dee 1930 Int-
1st 000 56 ars of devoid%  
CU9 of dep Mod Dee '30 Int _

let refunding g 48 1952
Union Pao let RR de Id gr 48_1947

Registered 
let lien & ref 49 June2008
Gold 434e 1967
let lien & ref 59 June2008
40-year gold 4s 1968
N RR & Can gen 48_ _1944

Utah & Nor 1st ext 45 1933
Vandal% cones 48 series A-1955
Cons f 49 'aeries B 1957

Vera Crus & P assent 046_193
Virginia Midland gen 59_  1936
Va & Southw'n let gu 5.--2003

1st cons 50-year 58 1958
Virginia By let 58 series A 1962

let M 430 merles B 1962

FA

-01

5"-i
P A
AO
3D
• S
3D
M
MN
MN
AO
MN
3
• .7
ii
'3
3,
3
A0
AO
AO

'3
MS
MS

3D
33

33

AO
A0
FA
'3
P A

3D
33

Mar
AO
AO
J
MS
3,
A0
• D
AO
33
MS
• D
3D

_

33
33
M

M
D

MS
3,
FA
MN
J J
MN
33
A0
MN
MN

Wabash RR let gold 59-1939 PA N
2d gold 55 1939 F A
Ref & gen f 5 )19 ear A-1975 M s
Deb 65 Berle* B registered-1939 J J
let lien 50-year g term 49..1954 .8
Det & Chic ex% 19159 1941 3 3
Des Moines Div ling 49-1939 3 .8
Omaha Div 151 g 3319-- -1041 A 0
Tol & Chia Div g 49 1941 M 13

Wabash By ref & gen 59 B -1976 F A
Ref & gen 4389 eerie. C 1978 A 0
Ref & gen 59 series D 1980 A 0

Warren let ref gu g 3349._ 2000 F A
Washington Cent let gala 41,19486) M
Wash Term let gu 3345 1945 F A
lst 40-year guar 49 . 1945 F A

Western Maryland let 49-.1952 A 0
let ref Me settee A 1977

West N Y Pa lst g 55 1937 J .1
Gen gold 4e 1943 A 0

Western Pao 1st 55 ear A --- -1946 M
West Shore let 49 guar 1381 J J
Registered 2361 J

Wheel & L E ref 4 Me ser A-1966 NI it
Refunding 55 series B 1966 M $
RR let consol 48 1949 M S

Wilk & East 1st gu g 59 1941 J
Will & SF 1st gold for 19383 13
Winston-Salem SB 1st 4s 1960J J
Wig Cent 50-yr let gen 49_1949 J J
Sup & Dul dl, & term lit 49'36 M N

Wor & Conn East lit 4349-1943 J .1

INDUSTRIALS.
Abitibi Pow & Pap 1st 5.---1953
Abraham & Straus dab 5315-1943
With warrant. 

Adams Express coil if g 49-1948
Adriatic Elea Co oval 79 1951
Ajax Rubber let 16-Irs f8..1936
Alaska Gold M deb 69 A 1925
Cony deb 69 mules B 1926

Albany Pet or Wrap Pap 68-1948
Allegany Corp coil Sr 59.-1944
Coll & cony 58 1949
Coll & cony 59 1950

Allis-Chalmers Mfg deb 56-1937
Alpine-Montan Steel let 79-1956
Amer Beet Bug cony deb 69-1935
American Chain deb I f 69-1933
Am Cyanamid deb 58 1942
Am & Foreign Pow deb 5.-2030
Amer Ice 5 I deb 59 1953
Amer 10 Chem cony 53111-1949
Am Internal Corp cony 6311 1949
Am Mach & Fdy s f as 1939
Amer Metal 534% nOtta_
Am Nat Gas 0315 (with war) 1942
Am Sm & R let 30-yr Sleet A '67
Amer Sugar Ref 6-yr 61-1937
Am Telep & Teleg cony 49 1936
30-year coli tr 58. 1946
85-year a f deb fm 1960
20-year f 5 44 1943
Cony deb 4349 1939
35-year deb 5a 1965

313

A0
M
AO
J O
M
▪ S
AO
P A
• D
AO
MN
• E
P A
AO
AO
MS
3D
MN
'3
AO
AO
AO
AO
'3

S
J O
'3
MN
.1 3
FA

BM 4,1
312 Sale
212 Sale
234 ____

35 85

8912 7034
8014 Sale
---- 9434
71 Sale
7014 Sale
6912 Sale
7812 Sale
98 100

_
82 Bale

86

49
66
67
70
60
83
40
2112

Sale
Sale
69
96
8934
95
45
23

-1615
33 40
8834 9134
86 97
7314 78
6834 74
____ 8914
92 Sale

68 Sale
68 Sale
68 Sale
83 85

9212

7212 8412
75
75 Sale
4218 49
9318 Sale

7714 Sale
83 Sale
96 10614
75 Sale
9312 Sale

_ 3_
90 Sale

35 Sale
89 Sale
7512 ____

79 Sale
50 Sale
1312 Sale

70 85
30 Sale
20 59

1112 13
1218 Sale
1278 Sale

50 8376
81 87
8312 90
6114 Sale
6034 Sale
95 Sale
76 87
4414 Sale
7314 Sale
65 75

58 90
54 70
28 Sale

70 8912
3214 Sale
30 Sale

35 Sale

83 Sale
6718 68
6734 Sale

12 Sale
1112 18
45 55
41 Sale
3812 Sale
28 Sale
88 90
41 44
2018 2212
8512 Sale
73 89
47 Sale
7434 Sale
67 Sale
70 Sale
10212 ____
57 Sale
312 434
98 Sale
10212 Sale
98 99
9978 Sale
9734 Sale
10212 Sale
105 Sale
9814 Sale

Low High
2 5
134 3
212 212
258 Oct'31
9012 Aug'31
102 Oct'30
100 Nov'31
6812 71
80 8434
91 Dec'31
6814 7312
69 74
69 7212
78 84
99 Jan'32
96 June'30
7934 8218
9512 Nov'31
9212 May'30
8312 8612
104 July'31
45 54
5278 67
58 72
93 Nov'31
60 65
101 Sept'31
3934 3934
23 Jan'32
87 Oct'30
9714 Nov'31

114
24
3

16
38

59
73
453
21

26

17

92
67
97

5

2

32 35 2
10118 Oct'31
100 Nov'31
7312 7614 20
68 72 17
10012 Nov'31
92 92 I 9
95 Mar'29
65 6812 12
64 68 27
65 68 35
85 Dec'31
9234 9234
10078 Sept'31
95 Sept'31
74 Nov'31
10018 Oct'30
9618 Apr'31
88 Dec'31 _
9058 Jan'31
7134 75 12

71 71
36 Nov'31
9034 9318
8614 Dec'31
7612 78
81 82
9312 Dec'31
75 7714
9312 9312
100 July'31
9538 June'31
9312 Sept'31
3 Nov'31
90 90
86 Nov'31
35 35
8512 8912
70 Jan'32

7458 79
43 50
11 1312
9818 May'29
81 July'31
60 Dec'31
30 31
79 Aug'31
9212 Aug'31
1058 1058
958 11
1012 14
78 July'31
8912 July'31
82 Jan'32
89 Dec'31
55 6112
59 6034
9112 95
9112 Jan'32
40 4512
7212 74
70 70
55 Dec'31
9812 Aug'31
5934 5934
25 28
9138 Oct'31
96 June'31
30 3214
30 30
8814 Sept'31

3012 3578

8134 8378
74 7412
6734 6734
5 Jan'32
1012 14
12 12
44 Jan'32
35 41
2912 40
2012 29
86 87
44 44
20 20
8512 8634
73 75
4012 47
7434 7434
6434 70
69 7212
10212 Dec'31
5012 60
3 Dec'31
92 96
10214 103
9778 98
9918 10014
9812 9814
10212 10312
104 107
9814 9814

4

191

119
4

122
1

1

4
33

19
8
11

10

5
5
48

45
17
13

76
89
16

2
5

39
15

84

15
20
2

15
1

199
134
266
2
1
5
31
11

486
1
60
101

53

81
39
8

322
388
261
110
518

Range
for Year
1931.

Low Mph
1 1214
1 3
1 12
112 2%
9018 9214

100 1111-1
55 97
70 102%
91 103%
53 9919
53 100
5315 947o
72 98
05 010874

74 99
9553 9611

111
104 10812
27 8814
3478 11314
40 117%
93 10214
83 93
9818 101%
30 Ws
203a 60

9714 9714

30 93
9912 102
100 10519
76 9534
6118 10684
1001. 10214
85 115

"is-4 100-
60 100
56 101
86 107
95 10342
100 10072
95 102
74 94

9512 984
88 97
9038 901.
60 797.

58 -76 -
83 00
8558 102%
85 9914
70 98s4
88 10272
93 118
85 96
91 9978
100 100
95% 96
93% 98
l's 6%
92 193
85 IOU%
32 77
7734 10814
6912 102

69 108
3418 102%
834 10212

81 WI;
CO 10212
88 91
79 90
90 9273
812 9812
8 8912
9 98
77 78
87 8912
84 96
87 9712
39 84
35 97
85 10452
80 9814
30 97
8112 9412
5952 93
50 99%
98% 10214
45 9312
17% 5314
9138 102%
92 971s
151s 6818
28 80
7418 5314

2312 78

75 101
03 89
78 100/2
2 16
5 10
5 10
4478 78
15 8712
18 8518
1114 85
79 e104
85 94
15 47
8714 102
8914 35
80 88
60 85
52 102
68 05%
102% 1113%
4312 95
3 5112
85114 19412
10112 10512
96113 106
06% 10814
941461097s
99 11142
95 135
94 011014
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New York Bond Record-continued-Page 5 483
BONDS

N. Y STOCK EXCHANGE.
Week Ended Jan. 15.

t3 Prim
Friday
Jan. 15.

Week':
Badge or
Last Rate. 334

Range
for Year
1931.

Am Type Found deb Co--1940
Am Wet Wks & El coll tr 58_1934
Deb g Os mem A 19M

Am Writ Pap let gOs 1947
Anglo-Chilean 5 t deb 7s___ _1945
&Mille (Comp Antic) 734e__.1939

Certificates of deposit 
Ark & Mom Bridge & Ter 68_1964
Armour & Co (Ill) 1st 44s-1939
Armour & Coot Del 548-1943
Armstrong Cork cony deb 68 1940
Aesoclated 0116% gold notes 1935
Atlanta Gas L let 58 1947
All Gulf & W IBS L 0011 tr 591959
Atlantic Refg deb Es 1937
Baldwin Loco Works let 69-1940
Baragua (Comp Acne) 745_1937
Hatavlan Pete guar deb 4341 1942
Belding-Hemingway 13e 1936
Boll Telep of Pa 5e seriee B. _1948

let & ref 55 serleo C 1960
Beneficial Indue Loan deb 6e 1946
Berlin City Elec Co deb 6149 1951
Deb sink fund 63911 1959
Dab S. 1965

Berlin Elec El& Uudg 648-1956
Beth Steel let & ret 58 guar A '42
30-Yr pm & imPt Cf 5e...._1936

Bing & Bing del3 649 1960
Botany Cons Mills 634e__1934
Barman-Mt Hotels 1st 7s 1934
Sway & 7th Ave let cone 58_1943

Certificates of deposit 
Brooklyn City RR let 58_ _ _1941
Bklyn Edison Inc gen Es A _ _1949
Bklyn-Manh R T sec Os_ _ _ _1968
Bklyn Qu Co & Sub con gtd 55'41

let be stamped 1941
Brooklyn R Ti let cony g 48 2002
Skirl Union El 1st g 55 - _1950
Bklyn Un Gas lot cons 5e 1945

let lien & ref 60 series A _ _1947
Cony deb g 54e 1930
Cony deb 58 1950

Butt & Suer' Iron lets!65_1932
Bull Gen E1434.eorB 1981
Bluth Terminal let is 1952
Consol 55 1955

Bush Term Bifigs fis gu tax-ex 430
By-Prod Coke let 634. A.....1945

AO
AO
MN

J
MN
'.1
J J

J D
MS

J
J D
MS
J D
J J
.1 .1
MN
2.1
'.1
J
J J
AO
S

J D
FA
AO
AO
MN
2.1
MB
AO
S

• 1)
J D
3"
J
3,
MN
ii
.1.1
FA
MN
MN
'.1
3D
J D
FA
AO
3J
AO
MN

MI Ask
9578 Sale
9238 Sale
82 Sale
24 28
814 Bale

Cal 0 & E Corp unit dr ref 59_1937 MN
Cal Pack cony deb be 1940 J .1
Cal Petroleum cony deb sf561939 F A
Cony deb f 548 1938 M N

Camaguey Bug let e I 78-1942 A 0
Canaria 13S L lit & gen 69 1941 A 0
Cent Dist Tel let 80-yr 58_1943 D
Cent Foundry lets!6. May 1931 F A
Cent End 0 & E 58-Tan 1957 M 8
Cent Ill Elm & Gee let 5s_  1951 F A
Central Steel lst g 8 8e 1941 MN
Certain-teed Prod 545 A_ 1948 M B
Cespedes Sugar Co 1st f 7346'39 M s
Cheap Corp cony 58_May 15 '47 m N
Chic City &Conn Rye be Jan 1927 A 0
Ch L & Coke 1st gu g 5431987 J
Chicago Rye let 59 etPd rota 16%

Principal and Aug 19311nt____ F A
Childs Co deb 5. 1943 A 0
Chile Copper Co deb 55-.1947 3 .1
Cln GA E let M 4e A 1968 A 0
Clearfield Bit Coal let 48_ -1940 J J
Colon 011 cony deb (35 1938 .1 J
Colo F & I Co gene! 5.__1943 F A
Col Indue 1st & coll 6s gu _1934 F A
Columbia CI Se E deb 6s May 1952 MN
Debenture. Es...__Apr 15 1952 A 0
Debenture 5e Jan 15 1961 J .1

Columbus Gas let gold Es _ _1032 J J
Columbus Ry P & L let 4 48 1957.1 .1
Commercial Credit MN

Coll tr e t 54enotes 1935 3 .1
Comml Invest Ti deb 549_1949 F A
Computing Tab-Reo if 8e_1941 J .1
Conn Ry & L let & ref g 4491951 J
Stamped guar 44e 1951 .1 .1

Coneol Agri° Loan-Bee German Pro
Consolidated Hydro-Eleo Works

of Upper Wuertemberg 79_1956 J J
Cons Coal of Md let & ref Se 19503 D
Consol Gas (NY) deb 534e- _1945 F A
Deb 434e 19513 D

Consumers Gas of Chic gu be 1936 D
Consumer!! Power let 58_......,1952 M N
Container Corp let 65 1946 J 13
15-year deb 50 with wart_ _1943 D

Copenhagen Telep Es Feb 15 1954 F A
Corn Prod Refit let 25-yr II 5.34 M N
Crown Cork & Seal s I 69_ _  1947 J D
Crown Willamette Pap 641_1951 J
Crown Zellerbach deb Sew w 1940 M
Cuban Cane Prod deb 69_1950 J
Cuban Dora Bug 1st 7 49_ _1944 MN
Stud with purcb war attached.....
Ctfs of dap stpd and united.......

Cumb T T let & gen 69_ _1931
Cuyamel Fruit late! Os A - _1940 A 0

Del Pow & Light 10 048-1971
lit & ref 41(8 1969
let M 4149 1969

Den Gas & El L let & ref at 55'51
Stamped as to Pa. tax __1951

Der) 03 0) Corp let s f78-1942
2d 7. stpd Sept 1930 coupon. -

Detroit Edison let coil tr 58_1933
Gen & ref 5s series A 1949
Gen & ref SR series B 1955
Gen & ret 5s series C  1962
Gen & ref 449 series D___1961

Vet United let eon 14 49_1932
Dodge Bros eons deb 6s____1940
Bold (Jacob) Pack 1st 8s____1942
Dominion Iron & Steel 55- _.1939
Donner Steel let ref 78  1942
Duke-Price Pow let 6e ear A..1966
Duquesne Light let 4348 A..1967
East Cuba Bug 15-yr stir ?34a'37
Stamped as toe! guar 

Ed El 111Bkin 1st con 4s _.__1939
Ed Elea (N Y) let coon 59.1995
El Pow Corp (Germany) 6 4e '50
1e1e1648  1953

Elk Horn Coal let & ref 61451931
Dab 7% notes (with ware) 1931

Equit Gas Light let con 581_1932
5eneeto Breda Co let m 75-1951

• J
.1 .1
MN
MN
MS
M
.1.1
AO
J
F A
FA
ii
MN
MN
M S
J J
MN
AO
M S

.1 3
J J
M
AO
▪ D
3D
M

16
80 85
72 Sale
6414 Bale

70
100 Sale
95 Sale
43 4412
90 9134
101 102
74 15
7812 Bale
8538 90
10034 Sale
101 Sale
73 Bale
40 Sale
36 39
37 Sale
33 38
9412 Bale
95 Bale
25 28
17 Sale
47 59
334 478
134 27,s
66 70
10112 Sale
894 Sale
56 73
58 80

73 78
10212 Sale
10834 120
140
96 97

9334 Sale

67 71
8612 92
65 78

100 Sale
7012 Sale
71 Sale
71 74
8 15
2612 30
102 103
8614 90
9914 Sale
75 Sale

39 Sale
512 10
74 Bale
7,4 - -
99 100

49
44
65
85

Sale
49
Sale
Sale

36 Sale
60 07
62 Bale
80 Sale
7914 Sale
80 Sale

Low Mel
9578 9734
89 924
8014 8212
25 Jan'32
7 814
10 Sept'31
1 ..lan'32

85 Dec'31
7038 75
63 67
70 70
9912 100
95 95
4012 44
8518 91
101 Jan'32
7 Jan'32
72 7812
8538 Jan'32
10014 101
10014 10138
73 76
39 4112
3712 40
3318 37
33 35
94 96
95 96
25 27
1512 1734
50 50
34 318
278 Dec'31
0538 6534
101 102
84 8912
58 58
5614 Dec'31
9212 June'28
72 7518
10134 10212
111 111
150 Dec'31
9618 9712
96 Nov'31
9212 9334
80 Jan'32
67 71
88 90
59 Dec'31

81 85
9218 95
8512 8912
8312 Sale
106 Sale
814 -- -- 10138 July'31
8212 794 9312 Dec'31

V and Corn m Banks

33 40
2012 Sale
10412 Sale
9338 Sale
100 101
9918 Sale
32 354

65 68
10214 Sale
7912 Sale
6938 Sale
55 Sale
112 2
118 ____
Ds 6
14 5

9938 Sale

85 91

9911 10034
70 17
6112 64
68 21
5 Dec'31
23 23
102 102
8934 Jan'32
9914 100
71 7534
81 Dec'31
3578 39
5 5
70 76
2718 July'31
99 10014

49 49
4078 48
5114 57
85 8534
77 Dee'30
3434 36
60 Dec'31
62 65
76 6214
75 81
7534 8112
90 90
85 Jan'32
9234 93
85 9218
8134 8312
105 10612

34 3518
2014 2012
10214 10434
9234 9414
100 Jan'32
99 100
32 34
20 24
65 Dec'31
10214 10214
7913 80
6712 7012
52 57
138 138
5 Dec'31
1 1
2 Dec'31
9938 10038
97 Jan'32

93 Jan'32

0012 92
89 90
96 Nov'31
61 Oct'39

1 3 1 Dec'31
10012 Sale 10012 101
9912 Sale 9814 997s
9912 100 9918 991
99 100 99 1001
92 Sale 92 93

98 Dec'31
-Si- Stile- 79 8318
5038 5378 5038 50313

---- 100 Nov'31
78 81 78 78
8012 Sale 71 801
967e Sale 9538 97
518 Sale 5 51

412 Dec'31
9612 ____ 95 95
10812 110 10812 Dec'31
36 Sale 32 3678
35 Sale 3238 3518
20 Sale 20 2014

15 15 Aug'31
9934 10014 100 Dec'31

No
3
16
17

48

280
436
4
8
10
91
24

79

904 Sale
90 Sale
85 9212

With stock amanitas warrants F A 47 Sale 47 4714
Cash sale, I Deferred delivery;

135
88
27
72
29
58
10

32
10

8
105
310
8

7
28
1

14

37

2
2

18
27
9
15

4
2

9
75

22
1

515

5

42
20
68
43

10

18
30
18
102
1

2
8
89
22

6
13

276
296

137
2
10

2
7
27
12
10

2

19

Low IBM
964 106
68 104
034 1064
10 77
71s 87
10 26
1 144

e85 1014
64 92
53 8012
71 98
98 10411
95 104
3934 68
89 10314
9816 10713
7 48
7238 go%
84 994
100 11114
9934 115
72 C994
2512 8818
20 8634
1812 8072
10 8511
86 10018
8978 104
24 8312
15 384
45 105
212 g
278 5
65 87
100 10814
81 1024
53 dg
56 664

68- Ii1-4
100 113
100 12112
150 218
9334 106
94 90
9438 1074
79 93
65 10114
831e 10318
59 104

98 106
57 100
57 9838
62 101
5 45
27 7085
100 1064
334060
10114 10615
62 9918
80 116
30 60
414 59
594 1013s
2718 45
99 10612

8915 74
48 83
41 9534
834 09

-216" 70
55 994
6119 9412
6238 10138
72 10114
63 100
94 9912
834 101
01 102
37 9934
78 10019
105 108
9914 1014
931s 10334

16.
6

24
116
15
13
65

92
10

46
57
13

7

36
32
3

22

3112 Nal
2014 4818
9978 10812
8912 104
997s 10638
0812 10678
25 84
20 64
61 10211
1110 1054
78 gar,
05 9684
45 86
1 1478
3 16
2 17
2 10
98 1003
95 10534

92 10112

-iiii 1651'-
95 105
93 10412

eft;
100 1044
06 10912
96 10331/4
97 110
894 10534
90 100
7314 9318
50 73
84 100
78 101
68 10612
93 eine.%
314 42
34 9
904 110
10738 1234
234 89
23 8714
20 81
10 20
994 10134

334 76

BONDS
N. Y STOCK EXCHANGE.

Week Ended Jan. 15.

9;
h
t

Pries
Friday
Jan, 15,

Weer,
Rants or
Last Hale,

Federal Light & Tr let 68___1942
let lien 8158 stamped _1942
let lien Se stamped 1942
30-year deb 65 series B-1954

Federated Metals s I 75-1939
Flat dab, f g 7s 1946
Fisk Rubber let 5 I 89 1941
Framerican Ind Des 20-Yr 7444'42
Francisco /Mg 1st s f 7348_1942
Gannett Co deb 6. 1948
Gaa & El of Berg Co cons 56.1949
Gelsenkirchen Mining Os__ _1934
Gent Amer Investors deb 5e_1962
Gen Baking deb s f 534e 1940
Gen Cable lute! 645 A..- _1947
Gen Electric deb g 3345 1942
Gen Elec (Germany) 7e Jan 15 '45

f deb 8349 1940
20-year, f deb 65 1948

Gen Mot Accept deb 68.-1937
Gerd Petrol let e f 54 1940
Gen Pub Serie deb 549 1939
Gen Steel Cast 544e with warr '49
Gen Theatre, Equip deb 64_1940
Good Hope Steel Al see 78_1945
Goodrich (BF) Co let 648-1947
Cony deb Os 1945

Goodyear Tire & Rub let 541_1957
Gotbam Bilk Hosiery deb 68_1936
Gould Coupler let s f 6s 1940
Gt Cons El Pow (Japan) 79..1944

let & gen a Ohs 1950
Gulf States Steel deb 548-1942

Hackensack Water let 48-1952
Hansa BB Lines 68 with warr_1939
Harpen Mining 69 with etk Purch
war for corn stock 01 Am shy '49

Havana Elec consol g 68-.1962
Bob 1349 series of 1926_-_1951

Hoe (R) & Co 181 6)41 ser A_1934
Holland-Amer Line 65 (fla1)_1947
Houston Oil sink fund 54e-1940
Hudson Coal let of 5e see A_1962
Hudson Co Gas let g 69 1949
Humble Oil & Refining 549_1932
Deb gold Si 1937

Illinois Bell Telephone 59_1956
Illinois Steel deb 4349 1940
Raeder Steel Corp mtge 68-1948
Indiana Limestone lets! 68_1941
Ind Nat Gas & 011Ref 56
Inland Steel let 434e 1978

let m f 4413 tier B  1981
Interboro Metrop 44e 1966

Certificates of deposit 
Interboro Rap 'Iran let 5a 1968
Stamped 
10-year 68 1982
10-year cony 7% notes  1932

Interlake Iron let 59 It 1951
lot Agri Corp let 20 yr 58-1932
Stamped extended to 1942.__ _

Int Cement cony deb 5s 1948
Internat Hydro El deb 6s 1944
Internet Match if deb 5i 1947
Cony deb he 1941

Inter Merean Marine • t 6s 1941
Intermit Paper be ser A & B..1947
Ref 9 f 65 Berke A 1955

Int Telep & Teleg deb 5434,1952
Cony deb 434e 1939
Deb be 1955

Inyeetors Equity deb 55 A  1947
Deb 59 ear B with warr_. 1948
Without warrants 1948

K C Pow & Lt let 434e ear B-1957
latM4J.4e 1961

Kansas Gas & Electric 4149_1980
Karstadt (Rudolph) U169_1943
Keith (B F) Corp let 6s 1946
Kendall Co 534e with want...1948
Keystone Teton Co 151 59_  1935
Hinge County El L & P 58_1937
Purchase money 68 1997

Kings County Els, let g 48-1949
}Chip Co Lighting let 68 1954

First and ref 6348 1954
Kinney (OR) & Co 733% notes'36
Kresge Found'n eon tr 69-1936
Kreuger & Toll see f

Lackawanna Steel 1.1 51 A-1950
Laclede G-L ref & ext 5s  1934
Col & ref 548 series C 1953
Col &ref 5 413 ser D 1960

Lautaro Nitrate Co cony (38_1954
Without warrants 

Lehigh C & Nay 9 f 4 He A __1954
Cone sink fund 419e ser C-1954

Lehigh Valley Coal let g 59..1953
let 40-yr gu lot red to 4%..1933
let & ref. 156.1934
let & refs f 68 1944
let &refs! 58 1954
let& ref etas 19e4
let & ref 5156  1974

Liggett & Myers Tobacco 79_1944
Sq 1951

Loew's Inc debei Oa 1941
Lombard Elect 7s without warr '53
With warranta. ........ -

Lorillard (F) Co deb 78-- - -19445a  1951
Deb Side 1937

Loulsyllie Gas & El (KT) 59_1952
Lower Austria Hydro El Pow-

Istottll4e 1944

MeCrot7 Stores Corp deb 6 34e '41
McKesson & Robbins deb 540'60
Manati Sugar lst 5 1 7148-1942
Stamped Oet 1931 coupon 1942

Manhat By (NY) eons 5 48_1990
2d 48  

Manila Eke RR & Lt t 58 _1953
Mtro Tr Co etre of partio in
A 1 Namm & Son 1st 6._ _1943

Marion Steam Shovel if 68_1947
Market St Ry 78 ear A _April 1940
Mead Corp let Os with warr_1945
Meridlonale Elea 1st 73 A...1957
Metr Ed lst & ref 58 ear 0_1953

lot 4414sser D 1968
Metrop Wat Sew & Dr 548,1950
Metr West Side E (Chle) 48_1933
Miag Mill Mach 151 aS 78_ _1956
Ntinvale St k r) nIl tr a I 6a.1036

M
MS
MS
3D
3D
3 .1
56 S

3
MN
P A
3D
• B
FA
A0
.1
P A
▪ 3
J O
MN
FA
P A
ii
33
AG
AO
33
J D
MN
J o
FA
P A
33
3D

33
A0

J J
FA
MS
A0
MN
MN
3D
MN
J
AC
• D
AG
P A
MN
MN
A0
FA
AG
AG
.1 .1
33
A0
M
MN
MN
MN
MN
A0
MN

A0
33

FA

MS

J J

• D
AC)
AG

J J
FA
• D
MN
MS
M S
J J
AO
A0
F A

J
J

ID
D

MS

M
AG
FA
FA

.1 .1
J J

J
• J
1 3
FA
P A
FA
FA
FA
AO
P A
AO
• D
• D
AO
P A
.1 3
M N

FA

• D
MN
A 0
A0
AG
3D
MB

3D
A0
Q
MN
AO
33
MS
CO
FA
D

MR

Rid Ask
6811 94
71 Sale
681e 8378
6314 70
79 89
7818 82
21 Sale
9112 Sale
16 23
6812 71

37 Sale
7712 79
8912 93
424 Sale
90 9812
4418 4878
40 48
3814 Sale
9938 Sale
99 100
7714 78
5812 65
714 Bale
3612 Sale
70 Sale
44 Sale
7614 Sale
72 74
23 26
65 70
5114 56
28 3034

Low Ilioe
66 Jan'32
71 71
8312 Dec'31
63 Dec'31
80 Jan'32
78 791e
22 Jan'32
91 9112
15 Dec'31
69 Jan'32
10314 Sept'31
37 43
76 7612
91 91
3718 4218
90 96
4412 47
4234 423
3434 3814
99 100
99 100
7614 7718
58 58
312 734
334 3714
67 7118
4212 45
74 7614
72 Dec'31
24 Dec'31
58 65
4818 511

No

1

26

44

19
4
9
23
20
11
5
51
107
6
53
2

149
16
12
72
77

7
25
4

81 9012 81 81 4
2514 Sale 21 2712 29

35 Sale 34 35 7
11 39 25 Nov'3

---- 9,2 8 Dec'31
2512 30 2512 2512 1

2778 3478 Oct'31
664 Sale 60 70 22
41 Sale 4078 44 21
10034 Bale 9912 10034 13
100 Sale 9934 1004, 91
9914 Sale 98 9914 204
10014 Sale 9912 10012 197
95 Sale 9312 9612 104
30 Sale 27 30 17
1612 Bale 1534 18 6
95 96 96 5
79 Sale 78 7978 18
78 Bale 76 78 28
Oh 20 104 Sept'31
14 ---- 912 Jan'31

4834 Sale 4712 5012 169
4834 Sale 47 5012 244
314 Sale 3012 33 46
6914 Bale 6512 70 230
60 6712 4912 Dec'31
9614 ___- 99 Dec'31
37 39 37 Jan'32 _
69 Sale 63 69 61
52 Sale 50 54 56
58 Sale 5212 5912 172
63 Bale 554 64 481
50 Bale 50 5434 6
5434 Bale 51 55 19
38 Sale 2914 3812 38
4612 Sale 4612 4834 56
584 Sale 50 59 317
51 Sale 4878 5212 268
55 70 60 60 10
55 61 60 60 5
55 65 60 Dec'31

94 Sale 934 94 7
94 Sale 9334 95*4 80
83 86 8318 8312 7
2214 2312 2012 2212 19
46 54 45 50'2 13
5038 61 4912 5038 5
70 7212 70 70 5
00 
4- 

- - 10138 102 2
12038 140 127 Dec'31 _
6512 79 64 64 2
9312 9612 93 96 2
10618 110 106 100 1
5134 65 56 56 1
90 Sale 8912 91 6
5834 Sale 50 577 379

9234 Jan'32 _
9512 Dale 9314 9512 26
75,8 Sale 75 78 27
74 Sale 74 7534 18

Range
for Year
1931.
- -

LOW High
65 98
65 97
824 1034
63 100
7434 9534
702 9244
20 4318
89 109
15 6912
69 90
10314 1084
274 9434
74 914
39 9914
40 9334
95 9944
29 104
25 98
2114 55
9713 10434
96 10334
80 974
58 9614
2 74
23 on
55 10212
33 76
84 93i
71 1/0
23 6852
5012 1014
41 954
28 90

8012 9521
15,4

22 8413
25 534
8 8016
20 68
3471 65
62 94
3612 63
100 1084
9814c10414
96 10314
9912 10738
9334 1044
174 83
10 69
97 1024
724 9714
73 RN
915 1014
94 919
3734 7784
374 78
2319 6444
56 95
49 87
984 9938
38 764
60 100
38 9314
8912 994
3958 100
43 97
44 77
26 6948
3414 841s
3513 96
35 9138
69 75
80 76
60 76

133 11612 Sale 11
90 9312 88 Jan'32 _
90 100 89 Jan'32

--883.1 80 82 4
9938 94 Dec'31

9512 991 9512 Dec'31
____ 45 44 44

497e 50 Dec'31
____ 57 43 43 2
_ 50 41 Jan'32

11534 117 11534 11534 2
99 Sale 98 9918 40
81 Sale 791e 8134 45
65 Sale 61 67 19

103 Salt
1609278 No1v0'431

46
87 Sale 8478 87 22

10138 Dec'31
9734 Sale 97 98 37

35 39 38 40 7i

84 Sale 804 84 9,
5712 Sale 55 59 50
10 19 10 10
3 514 318 318 2,
36 Sale 3138 36 48

3512 32 Dec'31
9713 --__ 9712 98 Sept'31

80 Sale 80 83 7
3212 Sale 3212 3212 1
8312 8412 84 85 2J
43 47 44 47 16'
76 88 76 70 11
97 9978 09 100 9
831s 84 84 84
4538 Bale 3712 4538 611
41 45 4812 Nov'311.___I
23 Sale 23 24 31
9312 Sale 92 8412 391

9312 10514
92 107
80 100
13 75,4
85 7814
89 71
70 82
10014 10574
120 140
6134 8512
103 107,4
105 120
55 96
8972 103
37 9441

9313 105
88 1044
64 1037s
65 10334

6 754
88 10214
88 10214
89 1027e
94 10218
9513 10014
44 78
40 53
40 65
41 57
111 125
95 0110
70 9944
51 93
54 9519
9312 115
77 9534
8514 10134
92 108

30 874

74 100
46 844
20 40
44 35
27 621i
801a 51
95 100

83 9415
21 47
79 98
374 go
76 1004
97 105114
84 19411
26 76
4811 77
27 8413
8514 19413
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484 New York Bond Record-Continued-Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 15.

allitv El RI & Lt lot 55 B___1981
lot mtge as 1971

Montana Power let 68 A- - 4943
Deb ibs series A 1962

Monte-oath:a Min & Agrie-
Debs 78 with warrants__ _1937

Without warranta 
Montreal Tram 1st ag ref 55__1941
Gen & ref 81 ba series A___1956
Gen & role tOe ser B____1955
Gen & ref sr 4 As ear C_4955
Gen ,f ref a 1 56 ser D____1955

Morris & Co lots 51434s 1939
Mortgage-Bond Co 4s ser 2_1966

10-25 year 55 series 3 1932
Murray Body lot Ohs 1934
Mutual Fuel CaR st gu g 55_1947
Mut Un Tel gtd (Wert at 5%.1941

Names (A I) & Son_See Mfrs Tr
Nassau Else guar gold 46 1951
Nat Acme let a 168 1942
Nat Dairy Prod deb 53e_ -1948
Nat Radiator deb 8448 1947
Nat Steel lit Coll fo 1056
Newark Conaol Gas cons 551948
N J Pow & Light 15t 4345_ _4560
Newberry (J J) Co 644% notes'40
New Eng' Tel & Tel 55 A 1952
lot g 444s series 13 1981

New On Pub Serv 181 58 A _ _1952
First & ref Is series B 1956
NY Dock 50-year lot g 4a_ _1961

Serial 5% notes 1938
Y Edison let & ref 634s A1941
lot lien & ref 55 serial B 1944

NY Gas El Lt & Pr g 56_1948
Purchase money gold 45_1949

NYLEaz W Coal & RR 5445'42
NYLE&WDock .1, Imp be '43
N Y Rye latR &ref 4s 1842

Certificates of deposit 
80-year adj Inc ba___Jan 1942

Certificates of deposit 
N Y Rye Corp ins 65__Jan 1965

Prior lien Os series A 1965
NY & Mehra Gas lot 65 A-1951

NY State Rya lot cons 4345_1962
Certificates of deposit 

50-yr let cons 6445 series 131962
N Y Steam lot 35-yr 65 ear A 1947

1st mortgage 68 1951
N Y Telco 15t & gen a f 4346_1939
NY Trap Rock lot 138 1946
Niagara Falls Power lot 55_1932
Ref & geu 65 Jan 1932

Niag Lock &O Pr 1st 65 A _ -1955
Niagara Share deb 5345 1950
Norddeutsche Lloyd 20-yr a [66'47
Nor Amer Cein deb 64413 A 1940
North Amer Co deb bs 1961
No Am Edison deb 58 ser A.1957
Deb 6345 sec BAug 15 1963
Deb 56 serial C_ __Nov 15 1909

Nor Ohio Trac & Light 6s ....1947
Nor States Pow 25-yr Os A  1941

1st & ref 5-yr t3s ser B 1941
North W T 1st fd g 045 irtd_1934
Norweg Hydro-El Nit 534s-1957

7, •

ID

J
ID

'3
'3
3,
AO
AO
AO
AO
3 1
AO
• J
J O
MN
MN

13
J O
FA
F A
AO
JO
AO
AO
• D
MN
• 0
• D
FA
AO
AO
AO
J O
FA
MN
J J
'I

Prtee
Friday
Jan, 15.

Week's
Range or
Last Sale.

ci I Range
for Year
1931.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 15.

Price
Friday
Jan, 15.

Week's
Range or
Lag Sale.

; •
a 121.
5?11Z

Range
for Year
1931.

BM AA'
94 Sale
9218 Sale
95 Sale
80 Sale

6912 Sale
76 7712
65 74
62 _

_ 89
62 9112
7214 Sale

85 92
90 100
61 98

Low
9134
9134
94%
78

Riga
94%
95
95
80

69% Dec'31
6738 70%
75% 77
60 Dec'31
94 May'31
8718 Mar'31
9312 May'31
71 75
70 Sept'31
99 Dec'31
85 85
100 Dec'31
99% Nov'31

454 Sale 45 46
60 65 60 60
9018 Sale 8814 91
93 1278 8 8
7434 Sale 714 75
____ 10234 96 Jan'32
83 9534 9534 9534
78 Sale 78 8012
10014 Sale 9934 10118
9212 Sale 9212 9412
7412 7612 7114 76
74 Sale 72 74
5512 Sale 55 5513
35 534 36 38
109 Sale 10814 10912
10014 Sale 10014 102
102% Sale 102 10213
91 Sale 91 9278

102 Sept'30
101 100 June'31

40 ____ 4318 Oct'31
40 50 40 Dec'31

A 0,  118 212 Dec'30
A 0 _ 14 July'31
Apr 24 Sale 118 212
I 3 35 39 34 39
MN 95 101 95 95

MN
MN
MN
MN
MN
MN
J O
J J
AO
AO
MN
SIN
51 S
✓ A
M
F A
MN
MS
AO
AO
'3
MN

Ohio Public Service 7445 A _ _1946 A 0
1s1 & ref 75 series B 1947 F A

Old Ben Coal lot 6s 1944 F A
Ontario Power NY let 55_ _ _1943 F A
Ontario Power Serv let 5 sis_iimo
Ontario Transmission lot 65-1945 MN
Oriental Development-8e0 Forel go G
Oslo ad & El Wks esti 55_ _ _1963 M 8
Otis Steel let M es ser A _ _ _ _1941 Ill 8

Paeltla Gas& El gen & ref 55_1942 J J
Pao Pub Serv 6% notes. __1936 51 S
Pacific Tel & Tel 1st Is 1937 J J
Ref Mtge 55 mules A 1952 M N

Pan-Amer P & T cony 51651934 51 N
Pan-Am PetCo(ofCal)conv 135 '40 3 D

Certificates of deposit 
Paramount-B•way 1st 6345_1951 J .1
Paramount-Fam'e-Lasky 65_1947 I D
Paramount Publix Corp 53451950 F A
Park-Lox 1st leasehold 64451953 J
Parmelee Trans deb 65 1944 A 0
Pat & Passaic 0 & El cons 551949 M 8
Pathe Etch deb 75 with warr 1937 M N
Penn-Dixie Cement Ist 65 A1911 M S
Pennsylvania P & L 1st 4345_1981 A 0
Poop Gas LA C lot cons 85_1943 A 0
Refunding gold 55 1947 M S

Registered  M
Phila Co sec 65 aor A 1967 J D
l'llllsEleoCo lat & ref 43404967 MN

let do ref is 1971 F A
Plana & RearlingC&I Ref 651975 I J
Cony deb 65 1949 M S

Phillipe Petrol deb 545 19391 D
Pillsbury Fl Mills 20-yr 65_1943 A 0
Pirelli Co (Italy) cony 7s 1952 MN
Pocah Con Collieries 1st a f 65'57 J
Port Arthur Can dr Dk6s A.1953 F A

lot 51 65 series 13 1953 F A
Port Genl Elea lst 434s sec C 1960 M
Portland Gen Elec let 55_ __ _1935 J
Porto Rican Am 'l'ob cony 651942 J J
Postal Teleg & Cable coil 55_1953 J .1
Pressed Steel Car cony gs 581933 J J
Pub Serv El & lst & ref 4;0'67 J D

1st & ref 434o 1970 F A
1st & ref 4s 1971 A 0

Punta Alegre &nu deb 75_1937 J J
PM/10110 6 H% notas 1937 F A

f 6 A% notee 1940 M S
Purity Bakeries 5 f dab 5s_  I948 J J

Remington Arms 1st 5 f 68_ __1937
Rem Rand deb 6445 with war '47
Repub I & S 10-30-yr 55 s f_-1946
Ref & gen Ohs series A _ _-1953

Revere Cop & Br 6s___Ju1y 1948
Rhelnelbe Union 01 75 1948
Rhine-Main-Danube-See FOrelg
Rhine-Ruhr Wat Ser 65 1953
Rhine-Weetptudia El Pr 75_4950

Direct mtge 65 1962
Cone 111 ba of 1928 1963
Con m(3, of .ao with warr-1955

Richfield Oil of Calif Os 1944
Certificates of deposit 

MN
MN
AO
.1
MB
II
n Go
.1
MN
▪ N
P A
AO
MN
MN

24 5
2 13
34 2,2

103% Sale
9534 Sale
99% Sale
68 Sale

944 9512
67 Sale
3218 Sale
2118 24
8258 85
87 Sale
90 9312
83 Sale
9512 Sale
94% Sale
102 103
9712 Sale
5734 Sale

10014 Sale
104 Sale
17 Sale

52 Sale
83 91

VCCIIMCI149

- - _ - - -
4812 Sale

2,2 2
314 Nov'31
3 Dec'31

10314 104
95 97
97 9914
67% 69
100 Dec'31
9934 Dec'31
9412 97
61 6834
3014 34
214 2112
8112 8278
82 87
90 9112
82 84%
93 96
944 9614
100 103
9712 9712
53 60

105
10138
1612
97
50
80

60
45

99 Sale 9814
87 Sale 87
101 Salo 10078
101 Sale 10014
10112 Sale 10012
1234 13 13
1214 ____ 13
82 Sale 7314
5312 Sale 48
47 Sale 44
20 Sale 16
14 21 L'41,43

58 6312 59
42 Sale 42 4214
8518 Sale 8434 86%
10534 10934 106 106
96 97 9512 96

10912 July'31
85 Sale 8418 86
9612 Sale 95 974
86 Sale 844 8612
61 Sale 6014 61
45 Sale 4112 45
50 Sale 494 52
93 100 98 98
90 93 8914 92
80 88 88 Jan'32
80 89 80 Jan'32

80 104 Mar'31
644 Sale 5913 6434
____ 9814 95 9814
397  Sale 3918 4084
38 Sale 33 39
63 65 6414 65
9558 Sale 9458 9634

95 9534
8534 Sale 84 87

312 Nov'31
69 Sala 69 72
6814 Sale 674 70
6812 Sale 68 70

10614
104
17
97
52

Jan'32

6134
so

No
89
69
27
10

133
6

168

8

78
1

241
2

156

2
3

133
10
28
8
2
4
34
104
22
15

89
7

10

13
12

277
12

- -
18
31
34
2
36
8
21
32
42
62
49
10
15

6
9
3
1
5

6
8

100 156
87 2

el03 32
102 33
10112 12
13 5

Dec'31
82 7
54 46
49 130
20 10

Jan'32 _ _ _
Jan'32 _
60u 7

13
213

1
6

53
25
105
26
63
57
1

48

138
3
36
122
4
49
20
50

37
23
24

Low High
84 1047s Rims Steel 1st 5 1 75 1955
80 10410 Roch GagEl gen m1.255345 serC'48
85 106 Gen mtge 4345 series D....1977
73 104 Koch & Pitta C ,k I p m 55_1946

Royal Dutch 45 with Warr_ _1945
6712 10011 Ruhr Chemical s t 60 1948
6678 99%
72 101% St Joisepb Lead deb 6345_ __ _1941
60 95 St Joe Ry Lt & Pr 1st 55_ _1937
934 94 - St L Rock Mt & P 55 stmod.1955
874 8718 St Paul City Cable cons 55_ _1937
917  934 Guaranteed 55 1937
6418 83 San Antonio Pub Serv let 651952
70 70 Saxon Public Works-See Under
95 9944 Foreign Government.,
95 98 Schulco Co guar 634a 1946
100 10918 Guar 511344sserles B 1946
997  1044 Sharon Steel Hoop of 6345.1948

Shell Pipe Line of deb 55 1952
Shell Union 011 f deb 55_ _  1947

35 5314 Deb 65 with warr 1949
60 9612 Shinyetsu El Pow 1st 6345_1952
8314 10254 Shubert Theatre 65_June 15 1942
11 257 Siemens & Hal5ke sf7s 1935
8814 9112 Deb of 6345 1951
102 10812 Sierra & San Fran Power 551949
95 10318 Eilleala Elea Cori) a 16 _ _ _1946
74 95 Sileslan-Am Corp roll tr 75_ _1941
9912 11214 Sinclair Cons 011 15-yr 75_1937
9234 1084 1st lien 6 As series B 1938
60 9424 Sinclair Crude 011634s oar A1938
66 9412 Sinclair Pipe Lines t 56 1942
50 4412 Skelly 011 deb 5345 1939
30 811g Smith (A 0) Corp lot 630_1933
103 1174 Solvay Am Invest 55 1942
99 10814 South Bell Tel & Tel lat s 55 '41
19014 11212 Sweet Bell Tel let & rot 55_ _1954
90 10212 Southern Colo Power 85A _ _1947

Stand 01101 NJ debbe Dee 1546
100 1-00 Stand 011 of N Y deb 4 Hs_ _ _1951

_- 
Stevens Hotel lot ser A _ _ _1945

-40 40 Sugar Estates (Oriente) 75_1942
Certificates of deposit 

-1 14 Syracuse Lighting 1st g 5s_ _ _1951
38 412

96% 108

1% 1111
3 9
3 12

10118 109%
9758 10524
964 1064
6712 19012
98 10358
99% 103
89% 106
56 98%
2018 87
17 564
74 c10314
7518 10538
7512 103
6712 102%
89 10812
89 10554
96 107%
99 102
5112 10114

10012 1111
97 115
1612 5014
85 10714
44% 94%
90 10714

68 100
3912 99%

9412 106%
8612 9112
99% 106%
09 10812
0934 103
1212 78
13 33
65 105
40 97
33 81)
1118 8212
1214 38
9834 10772
50% 06
86 8024
80 100
104 11718
94 11012
106 10912
70 C104
95% 10618
8114 10014
6318 8514
304 83
454 9214
93 106
8634 10454
89 95
79 106
102 104
56 9218
87 10475
844 79
23 7478
63 88
94 106
9412 10515
8113 1004
8 1312

6714 96
624 93%
65 c9812

75 Sale 6912 75 20 05 955
45 Sale 41 45 55 32 02
76 Sale 70 76 13 65 10214
4815 Sale 3914 484 13 c4714 98
51 Sale 60 52 6 65 101
3618 Sale 3610 41 30 23 93%

vernments
2218 2778 27 28 7 16 78%
6312 Salo 6314 6312 4 44 10112
407  Sale 3712 42 60 2514 8914
39 Sale 3712 413 79 214 88
3912 Sale 364 40 130 2712 8624
1234 Sale 1113 1314 21 c107 07
115  13 1112 1115 5 1034 0012 Youngstown Sheet & Tube 68 '78

loIMsf5seerB  1970 A 0

• Union 011 Is ser C 1935 sold on Doc. 5. 31.000 at 73 I'deferred dellverr%

Taiwan Elea Power-See under
Foreign Governmenta.

Tenn Coal Iron & RRgen 58_1951
Tenn Cop de Chem deb (35 B4944
Tenn Else Power 1st 65 1947
Texas Corp cony deb bs 1944
Third Ave Ry 1st ref 45 1960
Adj Inc 55 tax-ex N Y Jan 1960

Third Ave RR lit g 55 1937
Toho Elec Power let 75 1955
6% gold natal 1932

Tokyo Elea Light Co, Ltd-
lot 65 dollar series 1953

Trenton G & El Iota As 1949
Truax-Traer Coal cony 6345_1943
Trumbull Steel let 5 f 85__ _ _1940
Twenty-third St Ry ref 55_  1962
Tyrol Hydro-Elec Pow 7345_1955
Guar sec e 1 75 1952

UjIgawa Elec Pow 5175_ _1945
Union Elea Lt & Pr (Mo) 551932
Ref & ext 5a 1933

Un E L & P lst g 5345 A 1954
Union Elev Ry (Chic) 56_ _ _1945
Union Oil 30-yr 65 A _ __May 1942

lot lien sf58 ser C__ _Feb 1935
Deb fas with warr_ __ _Apr 1945

United Biscuit of Am deb 68_1942
United Drug 25-yr 55 1953
United Rya St L 1st g 4s 1934
US Rubber 18t & ref 65 ser A1947
United SS Co 15-yr (is 1937
Un Steel Works Corp 8340 A_1951
Sec f 6345 series C 1951
St deb 6445 ser A 1947

United Steel WIca of Burbach-
Esch-Dudolange 51 75_ _ _ _1951

Universal Pipe & Rad deb 65 1936
Unterelbe Pow & Lt 65 1953
Utah Lt & Traci lst & ref 55._1944
Utah Power & Lt lot Os 1944
Utica Elec LAP 151 5 f g 581950
Utica Gas & Elec ref & ext Os 1957
Util Power & Light 5 3.0_ _ _1947
Deb Is with warrants 1969

Without warrants 

✓ A
51 S
RI 6
MN
AO
A0

MN
• N
J J

J
• J
• J

ii
AD
FA
MN
MN
AO
JO
J D

M S
FA
✓ A
F A
M
ID
J 3
A0
M
MN
MS
J J
✓ A
J
F A
J O
J J
53 S
M 5
ID

.1 .1
MS
J D
A0
13
A ()
31
MS
J J

ID
MS
MN
MN
J J
MN
✓ A

M
M S
MN
• J
A0
FA
AO
J D
MN
S

31
'3
MN
• D
ID
3,

A0
J O
AO
AO
✓ A

J
3,
ID
FA
F!

0 Cash itales. s Deferred deliverY,

Vanadium Corp of Am cony 55 '41 A 0
Vertientea Sugar 1st ref Is. __1942 J
Victor Fuel lst 5168 

3 j iVa Iron Coal & Coke 1st g 581199459 M S 
Va Ry at Pow let & ref 5s,.1934 J J

Walworth deb 8349 with warr1935 A 0
Without warrants  A 0

1st sink fund 6s series A _1945 A 0
Warner Bros Pict deb 65_ __1939 M S
Warner Co lot 6s with warr_1944 A 0

Without warrants  A 0
Warner-Quinlan Co deb 135_ _1439 M
Warner Sugar Refin 181 75_ _1941 J D
Warner Sugar Corp let 75_ _ _1939 .1 J
Stamped July 1931 coup on '39.3 J

Warren Bros Co deb 65 1941 M
Wroda Water Powers f65.. __ .19393 .1
Westchester Ltg Is stpd gtd_1950 J D
West Penn Power ser A 6s._1946 M 13

1st 58 series E 1963 M S

Western Electric deb 55_ _ _11994546 Ai DO
let 8eo 55 series 0 

Western Union coil trust 55_:1938 J
Fund & real est g 4 As_ HMO MN

30-year 65 
1951 J D
1936 F A

1960 Cl S

15-year (334s 
25-year gold 58 

Westphalia Un El Pow 65_ _1953 J J
Wheeling Steel Corp lot Ohs 1918 J J

lot & ref 43.4s series B_ _ _1953 A 0
White Eagle 011 & Ref deb 5445'37
With stock perch warrants__ _ M

White Sew Mach 68 with warr '36 J J
Without warrants  J J

Partlo e I dab 64 1940 M N

Wickwtre Soca St'l let 75_ _ 1935 J J
CU dep Chase Nat Bank _ _

75 (NoV 1927 coupon) Jan 1935 M
CtfdepChaseNatB&nk... N

Willya-Overland f 6345- - -1033 M S
SwViinIscohnes&teCroRelstpea25-tyArrsg357.34_1941 A 0

Certificates of deposit  
s'41 AA 00

NA Ask
347 Sale
96 Sale
-___ 9212

74 Sale
25 73

84 Sale
78 85
40 45
2712 70
31 55
85 91

48 5012
70 77
4212 Sale
75 Sale
67 Sale
67 Sale
48 6015
134 3

75 77
51 6412
89 90
2118 3178
4078 Sale
85 Sale
8012 Sale
95 Sale
9212 Sale
45 Sale
10018 Sale
80 88
99% Sale
99% Sale
85 89
10034 Salo
9018 Sale
2612 27
34 5
58 7

____ 10614

10212 Sale
63 Sale
9612 Sale
7834 Sale
45 47%
36 Sale
87 9138
6414 Sale
9534 Sale

57 Sale

26 Sale
51% 55
7 12%
4212 46
46 Sale

66 Sale
9934 Sale
9934 Sale
101 10114
4012 50
9814 102
0312 Salo
7412 Sale
9018 Sale
8934 Sale
40 Sale
5814 Sale

2912 Sale
3012 Sale
2012 Sale

92% Sale

3512 Sale
7814 Sale
91 Sale
____ 10612
100 10212
47 Sale
47 Sale

4812

52 Sale
8 20
14 15
6518 69%
9712 Sale

19 30
18 85
2538 40
3834 Sale
66 70

31 Sale
9814 Sale

50 Sale
____ 9934
102 10414
10118 Sale
100 Sale
10014 Sale
95% Sale
81% 86
78 Sale
96 Sale
71 Sale
70 Sale
2518 Sale
7414 Sale
6012 Sale

9712 Sale
10% 18
958 10
838 10
312 978
2 10
2 5
2 7
90 Sale
80% Sale

6934 Sale
69 Sale

Low Flign
34% 3478
96 98
9234 Jan'32
85 Dec'30
73 75
25 Jan'32

84 8712
75 Dec'31
40 40
2012 Dec'31
88 June'31
90 91

48
75
42
72%
60
60
4914
312
71
bl
87
25
40%
7518
74
94
914
4414
9834
8328
9912
9914
88
0012
8912
25
212
12

00

00
Si
9334
7612
4612
34
86
62
95

50
0034
25
52
10
42
43

62
9978
9914
100
45
97
•9212
7412
90
8812
38
51
83%
2712
2734
27

88%
20
31
7914
9012
97
10314
46
43

5012
75
44
76
67
68
304
312
76
5418
92

Jan'32
4118
86
82
96
9212
47
10018
89
10014
10012
90
10114
91
28

Jan'32
Dec'31
100

10212
63
97
81
49
37
8612
63
9524

5814
Dec'31

26
55

Dec'31
46
46

66
100
100
10012

Dec'31
9712
9312
76
904
91
40
5812
8334
32
3012
3014

92%
Dec'31

3512
80
0112

Jan'32
Jan'32
49
47

50
10
1418
61
9712

35
20
2535
29
66
67
28
9814
712
6
4212
9912
102
101
100
100
9534
80

87%
69%
6912
22%
7214
57

52
10

Dec'31
Dec'31

99

Jan'32
Jan'32
28
40

Jan'32
Nov'31

31
99

Dec'31
Dec'31

50
100
104
102%
10158
10034
971z

84
78
96
73
7218
27
77
61

97 9712
812 Jan'32
814 9
858 858
312 Jan'32
2 Dec'31
134 Dec'31
2 Dec'31
89 90
75 8034
62 62%
6258 62%
68 70
88 70

No
5
16

76

9
_
8
_

4

13
10
16
64
127
156
29
2
12
16
29

27
97
48
70
16
39
27
63
89
79
8

278
83
17

_

2

0
6

111
216
51
278

21
115

70
-

11
12

-
8
17

24
13
38
13

_
6
2
7
4
78
20
124
11
35
10
77

6

16
13
32

56
277

22
5

43

14
216
- -

- -
32
12
- -
- -
22
7
10
37
39
17
97
10
29
29
76
74
166
56
43

18

10
5

8
16
13
6
58
41

Low 11808
2912 88%
97 10712
95 10312

65 94
17 54

84 9934
75 100
45 57
204 92
88 92
94 1053.

48 75
4854 9114
44 904
60 9234
561s 89
57 90
38 9314
118 26

48 106
36% 10124
90 105%
15 8118
25 85
71 1004
8412 9512
90 10314
88 102%
3913 84
98 106
78 9812
97% 106%
984 107%
80 106%
9814 1054
85 c102
21 68
1 30
12 318

100 1111s

98 107%
45 99
88 108
66 102
89 58
23 41824
8514 101
5018510141
86 1004

40 91%
1104 107%
2518 72
534 1004
10 /64
42 100
85 964

60 1024
984 103
98 10312
98% 104%
41 73
934 108
914 101
70 97
90 1054
80 1024
39 62
35 754
82 101%
15% 83%
1538 834
16 833a

79 198
151. 5112
22 83
7178 10114
79 10414
104 107%
100 11312
40 84
3134 7524

38
4
10
81
92

87
45
22
85
105

25 85
20 90
20 79
25 7414
65 97
60 97
28 69
97 11.9324
7 Ills
6 23
37 91
9913 105
100 11015
95% 107
964 11114
95 1074
90 10711
70 1074
73 10212
76 111
60 104%
56% 1044
1714 7912
52 103
4812 92

95 1034
2034 40
812 4088
7 4412
2 10
115 853
134 1012
14 1114

85 10112
78 101
26 83
284 6314
4814 10812
62 101
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 9 to Jan. 15, both in-
clusivo, compiled from official sales lists:

Stocks- Par.

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range for Year 1931.

Low. High.

R ailroad-
Boston & Albany 100 124 115 130 291 105 Dec 198 OctBoston Elevated 100 7334 7334 76 2,004 624 Apr 9534 JulyBoston & Maine cam 5134 54 150 7 Dec 3234 AugPreferred 100  22 22 10  Class A 1st pref stpd_100 26 17 26 262  
Sec C lot pre( stpd _ _100  32 32 10  
Set D 14 pref ,tpd_ _100 50 40 50 84  Prior preferred stamped_ 60 52 62 220 4534 Dec 108 MarChicago Junction & Union
Stock Yards pref _100  90 90 5  East Mass St Sty adj_ _100 1 1 1% 110  

Maine Central 20 20 20 6 NY N 11 & Hartford__100  2434 2834 414 1634 Dec 9234 FebOld Colony RR 100 100 100 5 85 Dec 140 MuPennsylvania RR 60 2234 1934 2234 2,295 11334 Dec 6834 Feb
Miscellaneous-

Amer Cont Corp •  2 2 81 114 Dec 1814 FebAmerican Founders Corp..'  1 114 623 34 Dec 814 JuneAmer Pneumatic Sen. 134 3 265 X Dec 4 Feb2nd preferred 2% 234 150  
Amer Tel & Tel 100 123% 115% 125 6,720 11134 Dec 20134 FebA moskeag Mfg •  334 4 250 3 Dec 14 MarBigelow Sanford Carpet_ _ •  16 18 40 14 Dee 36 AugBoston Personal tom 9% 1034 161 8 Dec 2134 FebBrown Co preferred__ _100  8 9 90 9 Dec 66 FebContinental Securities__  2% 2% 15 2 Dec 2834 MarCrown Cork & Internet]
Beal Corp •  1% 134 160 1 Dee 8 MarEast Boston Land 10  13-4 1% 25 

East Gas & Fuel Assn-
Common • 8 9 760 7 Nov 2834 Mar434% Prior preferred 100  60 62 189 6334 Dec 8914 Sept8% cum preferred___100 62 6034 67 379 60 Dee 95 JanEastern Ss Line,-
Common a 9 7% 9 1,055 634 Dec 2834 MarPreferred 100  82 8534 55 

Economy Grocery Stores.* 1634 1634 1634 5  
Edison Elea Illum 100 18735 186 190 509 164 Dec 26634 FebEmpl Group Agee° T 0__ _• 735 734 8 665 634 Dec Ni MarGeneral Capital Oorn- . •  1734 19 315 13 Dec 3954 AtmGilchrist Corn 5 5 30  
Gillette Safety Razor__ •  1211 1434 474 934 Oct 13934 mayGreenfield Tap & DM_ _ _25 2 2% 85 
Jenkins Television • 1% 1 134 695 1 Dee 6 AprMass Utilities Assoc • t e_,.. 2% 2% 2% 3,452 154 Dee 6 FebMergenthaler Linotype 100 53 5034 53 30  
Mullins Mfg Co prof   24 24 10 
Nat Service Co corn she_.• 1 1 1 50 I June 3M JanNew Eng Equity Co Corn_  16 16 20 New England Public Serv_  7 9 41 5% Dec 2134 MarNew Eng Tel & Tol___ _100 11534 11034 116 445 95 Dee 143 AugPactflo Mills 100 9 835 9 200 734 Dec 2534 marPublic Utility Holdings 100  65e 65c 20 150 Dec 734 FebReece Buttonhole Mach.10  9 9 50 8 1)ec 1534 FebSbawmut Assn TO •  63-4 7 2,230 5$4 Dec 16 FebStone & Webster •  1034 1434 1,541 934 Dec 6434 MarSwift & Co new • 1834 1834 1834 1,118 17 Dec 3034 JanTorrington Co • 3034 30 32 1,347 28 Oet 47 PenUnion Twist Drill 5 10 1034 85 11 Oct 30 FebUnited Founders Corp cm • 23-4 2 234 1,637 13-4 Dm 1034 MarUnited Shoe Mach Corp.25 38 38 40 1,906 3334 Dec 68 JanPreferred  25  31 31 97 31 Jan 323.4 AIN0 A Elm Power • 134 134 194 25 1 Dec 8 MayUtilities Equities Corp__ _ _ 40 40 40 110  Waldorf System Inc • 1534 1534 1634 685 1734 Oct 27 AugWarren Bros Co new • 534 43-4 6% 1,355 33.4 liee 4634 VetWestfield Mfg • 18 1734 1834 457 18 Oet 2734 Met
Mining-

Calumet & Heals _ 25  3% 33'4 220 3 Dec 1134 YetCopper Range 25 3 234 3 530 154 Dec 814 fretIsland Creek Coal pref_100  85 85 10  Island Creek Coal 1  15 15 60  Isle Poyal Copper 25 1% 114 100  Mohawk 25 1734 1234 18 760 11 Dec 21 FetNorth Butte __ _ _ ____334 50c 48c 60e 3,425 35o Dec 5% MaiOld Dominion Co 25 1% 134 100  Pond Creek Pocahontas Co 7 8% 595 634 Dec 1534 Jar(Olney Mining 25  214 2% 710 134 Dec 1034 YetUtah Metal & Tunnel- -1  4 32c 1.818 15c Oct 896 Fet
Bonds-

Arnoskeag Mfg Co 138_1948  563-4 5634 54,000 56 Dec 81 MwChicago Sty & Union Stock
Yards 59  1940 98 93 98 8,000 Eastern Mass. St. fly-
Sec It 5e 1948 20 20 20% 10,000 20 Dec 35 JaiNew Eng Tel & Tel 5s 1932 9934 9994 100 20,000  Pond Creek Pocahon 7s '35  85 85 3.000  
• No par value • Ex-cilvidenri
Chicago Stock Exchange.-Record of transactions atChicago Stock Exchange, Jan. 9 to Jan. 15, both in-clusive, compiled from official sales lists:

Stocks- Par.

Frutay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1931.

Low. High.
Abbott Laboratories com_• 2934 28 3134 310 28 Dee 3934 MarAcme Steel Co 25  1534 1534 100 11 Dec 4134 FebAdams lkftg Co corn * 1134 1134 30 11 Dec 2534 MarAinsworth Mfg Corp com10  5% 53-4 200 634 Dec 1334 Marallied Motor Ind oom___• 44 45 % 1,050 A Oct 3% JanAmer Pub Serv pref __ IOC 46 3734 50 320 38 Dec 94 FebAmer Radio & Tel Corp...•  14 31 550 34 Aug 13.4 FebAppalachian Gas Corp com• X % 3,300 % Dec 834 FebArt Metal Works coin_ •  2% 2% 50 2 Dec 815 FebAssoc Tel & Tel-
Class A • 4834 52 150 4834 Dec 70 Mar36 preferred (w w)....•  64 64 10 63 Dec 8834 MarAssoc Tel Util en era°. •  1034 1134 850 1134 Dee 2514 FebBaxter Laundries Inc A..*  % % 100 14 Dec 274 MarBeatrice Creamery com_50 1034 1034 1034 300 56 June 8034 MarBenalx Aviation corn _ _ __•  1634 1834 19,950 1234 Oat 2634 FebSinks Mfg Co corn pref A _• 5% 2 5% 1,950 1% Dec 934 MarBlum's Inc cony pref *  4 4 10 6 Oct 10 FebBorg-Warner Corp Oom_10 1034 1234 21,500 9 Deo 3014 Feb7% preferred 100 80 80 80 50 85 Dec 9834 JuneBonn Vivitone Corp pre • % % 100 A Dec 77-4 FebBrach & Sons (NJ) corn....•  734 73.4 50 7 Dec 1734 MarBruce Co (EL) co mmon_ .• 12 1134 14 1,900 734 Dec 263-9 JuneBurnham Trading
Convertible ore A_ •  14 % 450 11 Sept 11 FebButler flrotnere 20 23.4 234 27-4 1,550 2 Dec 73.4 Mar

Canal Collett Co conv pt•  1 1 100 % Dec 12 Mar
Castle & Co (A M) 10 911 8% 934 400 934 Dee 3434 Feb
CeCo Mfg Co Ins corn... •  1% 1% 1,200 1 Sept 734 Feb

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
Sates
Week.
Shares.

Range for Year 1931.

Low. High.

Cent Illinois Sec Co corn •
Convertible preferred '

Central 111P 16 pre! •  
Cent Inti Power pref___100  
Cent Pub See Corp A__ __•  
Cent 11 W Util corn new....'

Preferred •
Cent West Pub Sem/ A ___.  
Chic City&Con Ryspf ctfs*  
Chicago Electric Mfg A__•  
Chic Investors Corp-
Common •  

Chic Rys porde Mfrs I__100  
Cities Service Co corn_ •  
Coleman Lamp&St com * 
Commonwealth Edison 100  
Rights (w I) 

ConstructionMaterial-
5334 preferred *  

Consumers Co corn 5  
6% prior pre( A 100  

Cont Chicago Con,-
Common •
Preferred  • 

Cord Corp 5 
Corp Sec of Chic allot ott •
Common •

Crane Co-
Common 25
Preferred 100  

Curtis Lighting Inc corn__*
De Mete Inc pref w w_ • 
Dexter Co (The) com_ _5  
Elec Household URI Corp10
Empire Gas & Fuel Co-
7% preferred 100  

Fair (The) pref 100  
Fitzsimons & Connell-
D & D Co com •  

Foote Bros 0 & M Co__ _8  
Godchaux Sugar Inc B__ •  
Great Lakes Aircraft A___•
Great Lakes D & 

13•  Grigsby Grunow Co corn.'
Ground Gripper Shoe corn * 
Hall Printing Co com __10  
Hart-Carter cony pref_'
Moudaille-Hersbey Corp-

Class A •
Class B 

Illinois Brick Co cap__ _25.
Illinois Nor ULU prof. .100  
Insull URI Invest Inc...... .•  
24 preferred •

Jefferson Elee Co corn_ •  
Eats Drug Co corn 1  
Kellogg Elw'bd&Su0-
Common  __10

Ky Util jr cum pre' ___ _50
Keystone St & Wire corn..•  

Preferred  100  
Libby McNeill & Libby_10  
Lincoln Printing corn_ •  
Lindsay Light common__10  
Lindsay NUTITI Pub $2 pf_•  
Lynch Corp common. • 
McGraw Electric Co corn •  
1\1 eQuay-Norris Mfg cap*  
M anhatt-Dearb Corp corn'
Marshall Field k Co corn.'
Material Service corn. __10  
Meadows Mfg Co corn...._.......
Mer & Mfrs Sec Co A corn* 
Metro Ind Co allot etts___•  
Mickelberry's Food Prod-
Common  1  

Middle West Utll new ___Y 
60 cone pref A •  
Warrants A 
Warrants 11 

Midland UnDed Co rem .1 
Warrants for common_ • 
Convertible preferred....'  

Midland Util -
6% prior lien 100 
6% pref class A 100 

7% prior lien 100 
Miss Vail Util Si pref_- •  
$6 prior Preferred *  

Mo-Kan Pipe Line nom_..h  
Modine Mfg common * 
Mosser Leather Corp corn •  
Muskegon hlot Spec Co A •  
Nachman Springfilled corn' 
Nat Elm Pow A cony_ _ _ •
Nat Leather Co com____10
Nat Pub Ser cony pf__ •  
Nat Republic Inv Trust-
Cum cony prof •  

Nat Seoul' Inv Co corn- •  
6% pref 100  

Nat-Standard corn •
Nat Union Radio Corp_ •  
North Amer Car coin_ •  
North Amer Gas & El A _ _•  
North Am lit iti Pow corn.'  
Nor dr So Amer A com___*  
Northwest Bancorp corn 50
Nor West 17111 7% prof. 100  
Ontario Mfg Co com----*
Oshkosh Overall cony pf_•  
Parker Pen Co (The) con110
Peabody Coal B oom_---*
Peoples Gas LA Coke__100

Rights 
Perfect Circle (The) Co....•
Pines W1nterfront earn __ _•
Polymet Mfg Corp corn_ •  
Process Corp eommon___•  
Pub limy of Nor ID-
Common  *
7% preferred 100
6% preferred 100  
Rights 

I.) R H De Vry Corp corn _•
Quaker Oats Co-
Common •
Preferred  100  

Railroad Shares Corp mop •  
Rath Packing Co com _10  
Raytheon Mfg Co corn vtc•  
Reliance Mfg Co com___ 10  
Ross Gear iti Tool Co corn •  
Ryerson & Son Inc com_  
Seaboard Pub Serv-
56 preferred 
$334 cony pre( w w •  

145
14

534

1%

2

33.4
1%

73-4

5

734

1%
1234

5%

gyi

4%

1434

23-4
48

4
1234

1

12

20

2131

5%

.534
294

139
25
54

120
109

2%
%

92%

*

•  

44 I%
14 15
63 653-4
473.4 473.4
131 334
5 5%
40 55
1434 1574
1 2
334 334

14 1%
5 5
63.4 634
5 5

118 122
131 17-4

5 6
% 3-5

1434 1434

1% 214
1734 21
734 8%
2% 3%
134 2

714 10
56% 60
3 5
10 10
5 5
5 8

44 44
83 83

15% 1514
45 14
2 2
1% 1%
11% 13%
111 1%
1% 134
1134 114
5 514

9 11
  2% 3%

4% 4%
94 94
5% 634
12% 17
9 10
20% 21

2% 234
38 48
6 6
50 50
4% 4%
12 13
9% 934
5 5%
12 14
5 5%
33% 3315
4 4
11 13
13% 14

54 15

14 14

6 6%
6 7
43% 54

34 34
34 %

534 63.4
1-16 1-16
14 15%

39 45
40 40
48 49
42 50
50 50
131 2
12 12
5 5
914 914
5 5
10% 12

34 31
24 24

3% 4
1% 134
37 37
20 20%

ti 36
43.1 5%
3% 4
24 24
1% 1%

2134 21%
55 55
5% 534
16 16
5% 515
214 2).1

114 1%
25 25
4% 5%
31 31
4% 434

116% 125
103% 109
100 104
1% 2%
44 14

91 95
103 105

1 134
16 1615
2 2
7% 7%
19 19
10 10

38 44
27 35

1,150
600
70
10

1,700
2,500
250
100
450
50

1,050
10

9,100
90

2,200
31,550

150
200
10

8.100
1,700

23,800
4,950
4,950

515
30
250
10
20

2,000

50
25

50
150
59

6,050
1,900

13,900
50 
300
200

800
400
150
70

30,100
3,700
350
150

450
290
50
10

150
350
150
450
200
850
10
100
650
100
50
200
100

350
78,650
3,300
150
400
300
100
150

70
10
30
40
10

1,050
50
10
100
100
750
50
10

100
200
150
650
150
550
100
50
100
450
1
5
1

15
300

21,250
150

1,150
100
100

525
70
20

7,650
2,700

1,050
80
550
150
50
50
100
100

90
380

% Dec
M Dec
W Dec
M Dec
I% Dm
4% Dec
M Dec
M Dm
1 Dec
2 Dec

14 Dec
2 Dec
5 Dec
4% June

108 Dec
% Dec

4% Dec
% Oct

12% Dec

1% Dec
1434 Dec
434 Oct
3 Dec
1% Dec

13% Dec
60 Dec
3 Dec
6 Bent
4% Dec
4 Dec

3014 Oct
93 Sent

13% Oct
% Dec
1% Dee
1 Dec
10% Dee

14 Dee

11 Sept
4 Oct

9 Dee
234 Dee
4 Dec
94 Dcc
4 Dec
11 Dee
5 Dee
1634 Jan

2 I)ec
30 Dec
6 Oct
60 Dee
3 Dec
12% Dee
6 Mar
5 Nov
1114 Sept
4 Dec
30 Oct
3 Dec
934 Dec
1034 Oct

34 Dec
5 Dec
16 Dec

5 Oct
434 Dec
30 Dec

34 Dee 
54 lice

434 Dec
% Nov

11 Dec

36 Dec
35 Dec
42 Dec
40 Dec
50 Dec
1 Dec
10 Dec
5 Dec
814 Dec
434 Sept
834 Dec
X Sept

32 Oct

234 Dec
1 Oct
86 Oct
1911 Dec

14 Dec
3% Dec
4 Dec
16 Dec
1 Dec

2034 Dee
45 Dec
4 Sept
13 Nov
4 Dec
2 May

34 Dec
23 Dec
3 Dm
14 Dec

334 Sept8

115 Dec
100 Sept147
993.4 Dec
134 Dec
34 Dec

85 Dec
93 Dec

44 Dec
14% Sept203.4
1 Dec
5 nr
19 Ma/
93-4 Dec

38 Dec
30 Dec

134 Oat
18 Ost
98 Mar
85 Apr
1934 Mal
2434 Feb
9034 Apr
17% Aug
5 Jan
4 Feb

434 Feb
9 Mar
20% May
1234 Jan
2564 Feb

234 Dec
.4

32% May
474 Mar
45% Jan

10% Feb
4014 Feb
16 am
60 Feb
21% Feb

40% Jan
119 Feb
8 June
14 Jan
101-5 Feb
29% Feb

80 Jan
93% Sept

29 Jan
414 Jan
1014 Mar
634 Apr
2814 Feb
6% Mar

1914 Mar
1314 Feb

19 Aug
93.4 Mar
1034 Jan

101 Sept
4934 Feb
9234 Mal
2334 Mar
31 Aug

734 Mat
51 Feb
1354 Mar
80 Jan
14% MU
2334 Apr
1034 Selo
It) Feb
20 Mar
1634 Jan
40 Mar
2014 Fen
324 Feb
2531 Apr
2% Jan
233,4 Mar
42 Mar

1434 Jan
2534 Mal
10034 AIN

: 
ieb

23 Jan
134 Jan

4334 Feb

9014 Feb
85 Mar
100 Feb
97 Jan
96/5 Apr
103.4 Mar
38.4 Jan
83.1 Apr
1534 Feb
1114 Feb
33 Mu
1 Jan

47 Apr

31 Jan
7% Feb
70 Jan
3414 Mu
5 Feb
31 Feb
1314 Feb
74 Aug
11% Mar
37 Jan
98 Feb
10% Feb
224 Mar
24% Jan
5 Feb

13 Jan
4034 Aug
2234 Apr
634 Mar

Oct

262 Feb
Feb

137 Mar
33-9 Dec
634 Mu

170 Jan
122 Aug
5 Feb

Jan
1514 Mar
1034 Aug
29 Feb
26 Jan

85 Jan
48 Feb
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Stocks (Concluded) Par.

',may
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

00IC3
for Range for Year 1931.
Week.
Shares. Low. High.

Seaboard UM Shares Corp* 1% 1% 115 900 1 Dec 54 Jan
Signode Steel Strap Co-

Preferred  30 7% 7% 30 7 Oct 20 Jan
Stock purch warrants...  15 14 100 g Feb X Feb

Sou Col Pow El A com__25 14 14 100 14% Dec 24 Mar
Southern Union Gas corn.* 11i 1% 300 17% Dec 12 Feb
So East Gas Se W part A-.* % % % 250 % Dec 27% Nov
So West 0 & El 7% pfd 100  65 65 30 60 Dec 987% Mar
So West Lt & Pr pref_*  527% 59 40 52 Dec 947% Jan
Standard Dredge cony pfd •  3% 314 150 2)4 Dee 16 Jan
Standard Telephone pref.*  65 65 10 68% Dec 80 May
Swift International 15  23% 25 8,350 1834 Dec 40% API'
Swift & Co 25  183/i 187% 4,900 14 Dec 3014 Jan
Telephone Bond & Sh-

Class A • 42 42 42 50 43 Dec 553 Feb
let preferred 100  90 95 90 92 Dec 104 Feb

Thompson (J It) com25 12% 13% 100 12 Dec 4 Mar
Transformer Corp of Am-
Common  • 1% 14 1% 1,100 % Dec 4% May

Union Carbide & Car corn * 32 32 700 2934 Dec 68 Mar
Unit Amer UM Inc corn._.* X X 100 1 Oct 9 Feb
United Gas Corp com_ *  2 2 100 1% Dec 1134 Feb
Unit Ptris & Pubs-
Common  * 1 1 100 1 Dee 10 Jan

US Gypsum 20 21 237% 5,150 15 Dec 49 Mar
U EI Radio & Telev com __ • 12% 1134 1234 13,000 7% Dec 35% Aug
Utah Radio Prod com_ _ _ _ • 114 1 114 800 34 DeC 534 Feb

UM dr Ind Corp com_ •  214 3 650 2 De 9% Feb
Convertible preferred__' 87% 10% 2,600 7% Dec19% Feb

Util Pow & Lt class A_ *  916 9% 50 8% Dec30% Mar
Vortex Cur, Co corn • 13% 13 13% 250 11 Dec 23 Mar

Wahl Co (The) corn * 1 1 134 750 % Dec 4 Apr
W algreen Co common • 11% 1034 117% 6,850 10% Dee 2914 Mar

Ward (Montg) & Co A_ •  71 7134 145 70 Dec10434 Apr

Waukesha Motor Co cow.*  3034 34 70 3034 Dec73 Feb

Wayne Pumn Co-
Convertible pref •  4 4 70 334 Dec 28 Feb

Western Pow Lt & Tel clA• 6% 6 7 160 5 Dec 2314 July

Wisconsin Bank She corn 10 4 334 4 900 334 Dec 634 Jan

Zenith Radio Corp corn. .6 % 1% 1,250 14 Dec 5% Feb

Bonds-
Chic City & Con 5s__1927  10 10 $1,000 28 July 3934 Feb
Chic City Ry Ss 1927

Ctfs of deposit   45% 46 9,000 35 Oct 72% Mar
Chicago Rye-
& 1927 49 49 497% 11.000 44 Oct 74% Mar
Ea Ctfs ot deposit-1927 48 49 12,000 46 Dec 7354 Mar
5s series A 1927 127% 914 12% 4,000 10 Dec 527% Max

Comwith Edison-
1st mtge 5s A 1953  98 98 10,000 100 Sept 1087% Sept
5s series 13 1954 987% 98% 1.000 1017% Nov 108% July

Com'wealth Bub 530_1948 6514 6714 4,000 81 Sept 98% Mar
Ennui, Mil Inv 63 1..1-n 36% 27% 3814 584,000 21 Dec 94 Feb

• No par value. s Ex-dividend r Ex-rIghtll

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Jan. 9 to Jan. 15, 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 1932

Low. High.

Abitibi Pr Er Paper corn...* 3 2% 3 110 2% Jan 3 Jan
6% pref 100  734 7% 25 6% Jan 77% Jan

Beatty Bros corn •  10 10 10 10 Jan 10 Jan
Preferred 100 58 60 230 58 Jan 60 Jan

Bell Telephone 100 119 119 119 147 119 Jan 119 Jan
Blue Ribbon Corp nom...* 734 7% 8 135 7% Jan 8 Jan
614% pref 50 24 24 25 30 24 Jan 25 Jan

Brazilian T L Er Pr nom_* 13 117% 137% 6,121 10% Jan 1314 Jan
Burt F N Co corn 25 31 31 31 33 30 Jan 31 Jan
Canada Bread corn * 214 3 100 2% Jan 3 Jan
B preferred 100 25 25 25 52 25 Jan 

Canada Cement corn •  6 7 85 6 Jan 7 Van
Preferred 100  61 657% 158 61 Jan 66 Jan

Candn Canners let pf_ _100  80 80 3 80 Jan 80 Jan
Candn Dredg & Dock com• 12% 13% 145 127% Jan 13% Jan
Candn General Elea pf__50  55 58 46 55 [Jan 58 Jan
Candn Indus Alcohol A *  134 iii 10 1% Jan I% Jan
Canadian 011 corn * 10 107% 90 10 Jan 107% Jan
Canadian Pacific Ry___100 18% 157% 187% 288 137% Jan 187% Jan
Cockshutt Plow nom * 4% 434 4% 140 4% Jan 5 Jan
Conduits Co corn * 3 3% 50 3 Jan 334 Jan
Consolidated Bakeries_ *  7% 8 160 714 Jan 8 Jan
Cons Industries • 434 4% 5 60 4 Jan 5 Jan
Cons M1nh3g & Smelting 25 70 69% 72 434 66 Jan 72 Jan
Consumers Gas 100  164 165 42 164 Jan 166 Jan
Cosmos Imper Mills com_ir  314 3% 15 33,4 Jan 334 Jan
Dome Mines Llmited____* 10.00 9.50 10.00 425 9.35 Jan 10.00 Jan
Dominion Stores com____• 18 17% 18 155 167% Jan 18 Jon
Fanny Farmer corn •  10 10 50 10 Jan 10 Jan

Preferred *  29 29 100 287% Jan 29 Jan
Ford Co of Canada A....* 13% 127% 14 2,963 11 Jan 14 Jan

Goodyear T & R pref__100 85 88 51 80 Jan 88 Jan

Gypsum Lime & Alabast.*  5 5 50 5 Jan 5 Jan

Hayes Wheels & Ferg corn* 37% 336 125 311 Jan 3% Jan

Hlnde & Dauche Paper_ __* 1 1 1 485 1 Jan 1 Jan

Hollinger Cons Gold Min_5 5.45 5.35 5.60 860 5.35 Jan 5.60 Jan

International Milling-
6% 1st series A 100 96 96 96 96 96 Jan 96 Jan

International Nickel com _3. 10% 9% 11 5,856 8% Jan 11 Jan

International Utilities A_ *  8 8 10 7 Jan 8 Jan

B * 2 2 5 2 Jan 2 Jan

Lake Shore Mines 1 28.65 28.00 29.00 525 28.00 Jan 29.00 Jan

Loblaw Groceterlas A * 10% 10 10% 437 10 Jan 10% Jan

B 5 10 1014 100 10 Jan 107% Jan

Massey-Harris corn • 4 4% 140 314 Jan 4% Jan

McIntyre Porcupine Min  18.50 19.25 405 17.25 Jan 19.25 Jan_5
Moore Corp corn * 10 9 10 65 9 Jan 10 Jan
B 100 95 95 1 95 Jan 97 Jan

Out Eq Life 10% pd._ 7 7% 65 7 Jan 714 Jan_100 
Page-Hersey Tubes com_.• 65 65 66 186 65 Jan 66 Jan
Pressed Metals corn *  7% 734 10 714 Jan 714 Jan
Riverside Silk Mills A_ 10 10 10 35 10 Jan 107% Jan___s
Russell Motor pref._ 70 70 4 70 Jan 70 Jan_100 
EUmpson's Limited pref-100  50 51 34 50 Jan 5511 Jan
Stand Steel Cons corn_ 2 214 160 2 Jan 214 Jan__s  
Steel Cool Canada corn_ _s  2014 22 240 20% Jan 22 Jan

Preferred 25 28% 29 33 2834 Jan 29 Jan
Walkers-Gooderham Wort* 3% 2% 3% 7,105 2% Jan 334 Jan
Western Can Flour Mills-
Common * 8 8 145 8 Jan 8 Jan

Banks-
Commerce 100  191 191 8 191 Jan 191 Jan
Imperial 100  193 193 5 193 Jan 193 Jan
Montreal 100  225 225 5 225 Jan 225 Jan
Nova Scotia 100  274 274 5 274 Jan 274 Jan

Loan and Trust-
Dom of Can Bond _ _1959 89% 89% 100 89% Jan 897% Jan

* No par value.

We also give below the record of transactions at the
Toronto Stock Exchange, Jan. .2 to Jan. 8, which did not
reach us in time for publication in our issue of last Saturday

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1 1932

Low. High.

Abitibi Pr & Pap 6% 131100  
Beatty Bros pret 100  
Bell Telephone 100 119

634
60
119

7
60
119

60
65
207

631
60
119

Jan
Jan
Jan

7
60
119

Jan
Jan
Jan

Brantford Cordage 1st p125  1734 17% 140 17% Jan 1714 Jan
Brazilian T L & Pr nom...* 12 10% 1234 5,662 1034 Jan 12% Jan
Building Products 17% 17 17% 90 17 Jan 1714 Jan
Burt N Co com 25  30 30% 70 30 Jan 30% Jan
Canada Bread corn • 2% 214 50 Jan 2% Jan
Canada Cement com * 6 6 4 6 Jan .8 Jan

Preferred 6 6 4 Jan 6 Jan
Preferred 100 657% 66 50 6531 Jan 66 Jan

Canadian Car & Frdy corn*  6.34 654 10 6% Jan 6% Jan
Candn Dredg & Dock coml.
Canadian 011 corn 5  

13 13
10

13
10

225
50

13
10

Jan
Jan

13
io

Jan
Jan

Canadian Pacific Ry___25 16 1314 16 891 13% Jan 16 Jan
Cockshutt Plow nom_ 4% 5 305 434 Jan 5 Jan
Consolidated Bakeries_ •  7% 7% 50 7% Jan 7% Jan
Consolidated Industries_ *  4 5 370 4 Jan 5 Jan
Cons Food Products corn * 1 1 300 1 Jan 1 Jan
Cons Mining & Smelting 25 7154 66 71% 794 66 Jan 71% Jan
Consumers Gas 100 165 164 166 159 164 Jan 166 Jan
Cosmos Imper Mills com..• 354 3% 3% 90 314 Jan 3% Jan
Dome Mines Ltd 9.50 9.35 9.75 740 9.35 Jan 9.75 Jan
Dominion Stores com * 17% 167% 1714 355 1614 Jan 1714 Jan
Fanny Farmer prof   2814 28% 10 2814 Jan 28% Jan
Ford Cool Canada A____* 1234 11 13 1,614 11 Jan 13 Jan
Goodyear Tire & Rub p1100 80 85 9 80 Jan 85 Jan
Hayes Wheels St Forg corn* 3% 314 25 314 Jan 314 Jan
Hollinger Cons Gold Mines 5  5.55 5.55 50 5.55 Jan 5.55 Jan
Internat Mill 1st pref__100  96 96 5 96 Jan 96 Jan
Internal Nickel com____• 10% 8% 10% 8,632 Jan 1014 Jan
International Utilities A..*  7 7X 10 7 Jan 73.4 Jan
Lake of Woods Mill nom.* 6% 6% 10 6% Jan 6% Jan
Lake Shore Mines 1 28.50 28.00 28.75 725 28.00 Jan 28.75 Jan
Laura Secord Candy corn * 37 37 5 37 Jan 37 Jan
Loblaw Groceterias A_* 10 10 10 20 10 Jan 10 Jan

10 10 1014 4 10 Jan 10% Jan
Maple Leaf Mill Drat _100 20% 20% 1 20% Jan 20% Jan
Massey-Harris corn 4% 314 4% 65 3X Jan 4% Jan
McIntyre Porcupine Min. 5  17.25 18.25 67 17.25 Jan 18.25 Jan
Moore Corp corn • 954 9% 9% 4 914 Jan 9% Jan
 100 97 97 97 Jan 97 Jan

Mulrheads Cafeterias corn • 2 2 2 Jo 2 Jan
Orange Crush 1st pref__100  45 45 45 Jan 45 Jan
Page-Hersey Tubes corn_.* 66 65 68 12 65 Jan 68 Jan
Pressed Metals corn * 
Riverside Silk Mills A___* 10%

7%
10%

714
10%

13
3

7)4
1014

Jan
Jan

711
1014

Jan
Jan

Simpson's Ltd pref. __100  
Steel Co. of Canada corn_* 21%

51%
21%

55%
22

3
90

51%
21%

Jan
Jan

55%
22

Jan
Jan

Preferred 25  
Sterling Coal corn 100 
Walk-Gooderham Worts.* 2%

29
14
2%

29
.%
2%

55
20

2,440

29
34

Jan
Jan
Jan

29
>4
2%

Jan
Jan
Jan

Banks-
Commerce   100 
Imperial 100  

191
193

191
193

191
193

Jan
Jan

191
193

Jan
Jan

Loan and Trust-
NationalTrust 100  250 250 2 250 Jan 250 Jan

Unlisted-
Coast Copper 5
Kirkland Lake 1

3
.52

2%
.52

3
.52

115
500

211
.52

Jan
Jan

3
.52

Jan
Jan

Noranda * 16.35 15.10 16.40 2,390 15.10 Jan 16.40 • Jan
Sherritt Gordon 1  62 64 400 62 Jan 64 Jan
Sylvanite  1 .62 .62 .62 500 .62 Jan .62 Jan
'Peck Hughes 1 5.10 4.90 5.20 925 4.90 Jan 5.20 Jan
Wright Hargreaves   2.85 3.03 1,600 2.85 Jan 3.03 Jan

• No par value.

Toronto Curb.-Record
Curb, Jan. 9 to Jan. 15,
official sales lists:

of transactions at the Toronto
both inclusive, compiled from

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1 1932

Low. High.

Brewing Corp nom *  
Preferred 

Canada Bud Brew com__*
Canada Malting Co * 
Canada Vinegars com____*
Canadian Wineries •  
Consolidated Press A_ _ __*
Distillers Corps Seagrams *
Dom Pow & Trans Ord _100 
Dom Motors 10
English Elea of Can B. _ __*
Goodyear T & R cam_ .*  
Honey Dew common * 

Preferred * 
Imperial Tobacco ord_ _ _ _ 5
Robinson Cons Cone Co_ _*
Service Stations cam A_ _ _*
Stand Pay & Mat com- * 
Toronto Elevators corn_ *  
United Fuel Invest pret 100  

011s-
Ajax Oil& Gas Ltd 1  
British American 011 •
Imperial 011 Ltd *
International Petroleum  *
McColl Frontenac 011 corn*
Supertest Petroleum * 
Union Natural Gas Co- - _*
Coast Copper 5 
Noranda *
Sherritt Gordon 1
Teck Hughes 1

9

15

15
614

4
234

7%
12
634

1011
1034
11%
1034

414

16.75
.6314
4.60

%
334
8
1134
14
2
15
514
5
314
214
75
3
40
714
12
634
3
11
15

1.10
914
10
10%
9%
17
434
234

15.50
.63
4.60

14
3%
9
1214
15
234
15
6
5
4
23,4
78
3
40
7%
12
7
3
12
15

1.10
1014
1034
II%
103-4
18
434
3

17.20
.6334
5.25

255
I

646
397
195
50
5

685
50
115
10
40
15
5
55
15
235
90
100
35

200
2,800
3,582
1,541
635
150
707
90

3.145
200

1,965

14
3
7
1134
14
2
15
514
5
314
234
75
3
40
77%
12
5
3
11
15

1.10
9%
9%
10%
9%
1634
4%
27%

15.10
.62
4.60

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

14
334
9
1234
15
2%
15
634
7%
4
234
79
3
40
8%
12
7
3
12
15

1.15
1014
1034
1134
1034
18
5
3

17.20
.64
5.25

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

rig

*No par value.

We also give below the record
Toronto Curb, Jan. 2 to Jan. 8, w
time for publication in our issue of

of transactions at the
Inch did not reach us in
last Saturday.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan, 1 1932
Week.  
Shares. Low. High.

Bissell Co T E corn
Brew Corp 

Preferred 
Canada Bud Brew corn :
Canada Malting Co 
Canada Vinegars corn_ *
Distillers Corp Seagrams *
Dom Power & Trans stubs*
Dufferin P & Cr Stone corn*
Dom Motors of Can corn 10
Goodyear T & Rub corn...'
Honey Dew pref 
Imperial Tobacco ord_ _5
Montreal L II & P cons ...5
Service Stations corn A_5

Preferred 100

34

8
12%

5%

7

4 4
34 %
3 314
7 8
12 12%
14 14
5% 534
7% 7%
4 4
3% 3%
79 79
40 40
8% 8%
38 38
5 7
45 45

5
817

1,071
360
135
215
800
10
5

175
10
10
16
25

400
10

4 Jan
53 Jan
3 Jan
7 Jan
12 Jan
14 Jan
511 Jan
714 Jan
4 Jan
3% Jan
79 Jan
40 Jan
8% Jan
38 Jan
5 Jan
45 Jan

4 Jan
% Jae
3% Jan
8 Jan
1254 Jan
14 Jan
5% Jan
7% Jan
4 Jan
3% Jan
79 Jan
40 Jan
8% Jan
38 Jan
7 Jan
45 Jan
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Stocks (Canducled) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1 1932

Low. High.

Shawinigan Writ & Pow-. 33 33 33 10 33 Jan 33 Jan
Toronto Elevators corn _ .• 1154 11% 1135 4 1131 Jan 1134 Jan
United Fuel Invest pref 100  15 15 25 15 Jan 15 Jan
Waterloo Mfg A * 334 3% 335 25 335 Jan 3% Jan

Oils-
Ajax Oil& Gas Ltd 1 1.15 1.15 1.15 100 1.15 Jan 1.15 Jan
British American 011 * 934 994 10 3,137 934 Jan 10 Jan
Imperial Oil Ltd * 10 934 1034 2,955 934 Jan 1034 Jac
Internet Petroleum • 1154 104 1134 970 1034 Jan 1134 Jar
McColl Frontenac Oil corn*  974 974 20 9.34 Jan 934 Jar
Prairie Cities 011A * 2 2 2 20 2 Jan 2 Jar
Supertest Petroleum ord_*  1634 16 34 25 1634 Jan 1634 Jar
Union Natural Gas Co_*  434 5 270 44 Jan 5 Jar
* No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 9 to Jan. 15, 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 for Year 1931.

Low. High,

American Stores * 3334 35 400 3534 Dec 4834 MayBankers Securities pref____ 1034 934 1034 110 754 Nov 25 Feb
Bell Tel Co of Pa pref _ _100  10934 11135 600 10531 Dec 120 AugBudd (E G) Mfg Co * 2 2% 1,010 254 Oct 5% Feb

Preferred 9 15 485 10 Dec 51 Jan
Budd Wheel Co 33.4 4% 700 294 Dec 13 Feb
Camden Fire Insurance_ 13 13 14% 600 934 Dec 2131 FebCentral Airport 2 2 300 14 Dec 5 Mar
Electric Storage Batt'y _100  2934 3134 115 2934 Oct 6534 Mar
Fire Association 10 9% 934 10 1,300 534 Dec 17 Sept(0 Fishman & Sons 34 55 70 35 Dec 11 Mar
Horn & Hard (Phila) corn,*  115 120 20 101 Oct 182 Mar
Horn & Hard (N Y) corn.*  284 30 1,500 23 Dec 4455 Apr

Preferred 100  100 100 20 100 Jan 141 Sept
Insurance Co of N A_ _ _ _10 3135 294 31% 2,100 20 Dec 6334 MarLehigh Coal & Navigation_ 1235 11% 14 2.500 935 Dec 2754 FebLehigh Valley 1635 1755 84 5 Dec 55 FebMitten Bank Sec Corp _ 2% 194 254 600 1% Aug 1334 Jah_  

Preferred 2 394 600 3 Aug 1334 Jan
Pennroad Corp * 3% 2% 334 11,900 131 Dec 814 Feb
Pennsylvania RR 50 1934 223-4 11,500 1634 Dec 64 Feb
Penne Salt Mfg   35 35 100 374 Dec 814 Feb
Phila Dairy Prod pref_ - -25  74 74 10 65 Dec 95 Apr
Phila Electric of Pa $5 pref..  9434 9435 200 884 Dec 1064 July
Phila Elec Pow pref 25 30 2935 3034 1,000 274 Dec 3435 Sept
Phila Rapid Transit__ . _50 634 531 634 600 3 Dec 2735 May
7% preferred 50 174 1434 1734 1,000 10 Dec 3834 May

Phila & Rd Coal & Iron- ___  33,4 454 800 231 Dec 1254 Mar
Philadelphia Traction- - -50 2635 2531 26% 300 30 Dec 41% May
Railroad Shares Corp 134 14 254 1 Dec 5 Feb
Reading RR   3134 3154 5 4334 Dec 6134 Sept
Reliance Insurance 10  354 334 200 2 Dec 754 Feb
Scott Paper   40 40 6 36 Dec 5034 Apt
7% A   91 91 20 90 Dec106 July

Seaboard Utilities Corp_ _ _ 154 194 134 105 1 Dec534 Feb
Tacony-Palmyra Bridge- "  3234 35 31 30 Oct50 Aug
Telephone Security Corp..  7 7 16 7 Oct8 Mai
Tono-Belmont Devel_ _ __I  34 34 500 1-16 Jan 34 Api
Union Traction 50 1634 154 16 1,000 12% Dec 3134 MayUnited Gas Imp coin new.* 20% 184 2054 19,300 1734 Oct 24% Jun(Preferred new * 9254 92 92% 300 84 Dec 10634 AuUS Dairy Prod 2d pf   80 80 100 90 Oct 90 OciVictory Park Land Impt___  334 34 100 4 May 434 YetWarner Co • 434 54 300 331 Dec 324 FelW Jere & Seashore RR _ _50  50 55 55 45 Dec 62 May

Bonds-
Amer Gas & Elec 5s _ _ _2028  8334 85 $24,000 70 Dec 85 DelElec & Peoples tr ctIs 4s'45  26 2734 13,100 23 Dec 45 May
Ctts of deposit   2435 24% 3,000 24 Dec 36 Am

Georgia Pow & Lt 554E11967  8734 90 12,000  
Lehigh Power & Light 6s_  Lehigh 80% 824 22,000 844 Nov 1064 AmLehigh Val Tr Bef 5s_ _1960  23 23 500 
Penn Cent L & P 435s_ _ _ ______ 75 75 3,000 8731 Nov 9834 AugPenne Pow & Lt 4158_1981  8534 8534 10,000 69 Dec 9974 AlliPhIla El (Pa) 1st s 145_1960 8734 8734 5,000 90 Dec 10034 Sep'let & ref 4s 1971  85 86 18.000 85 Dec 100 Sep

1st 5s 1968  101 10334 32,600 9935 Dec 110 Maylet lien & ref 534s_ _1950  10131 10134 7,000 984 Dec 10734 MaPhila El Pow Co 535s 1978  10035 10134 39,700 9831 Dec 1074 MaPubServ El &Gas 48 w i'71  5434 96% 8,000 9434 Apr 104 Jul:Safe Harbor W Pow 4%8'79  
Pln.paqtarn Pnw A, T.t Co

91 9134
RR 01

12,000 91 Oct 10434 Sep

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 9 to Jan. 15, 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 for Year 1931.

Low. High.

Appalachian Corn .25 .25 .25 100 .10 Dec 134 JuneArundel Corp • 26 26 26 866 25% Dec 42 JuneBaltimore Trust Co_ . __10 3 3 3 290 3 Sept 3274 FebBlack & Decker corn * 4 4 10 334 Sept 15 FebChes & Pot Tel of Bait-
Preferred 100  115% 115% 43 112 Feb 11831 MarCommercial Credit 1755 18 35 15 Oct 25 JulyPreferred 25 1734 17% 1734 45 16 Oct 254 July
634% let pref 100 62 56 62 65 55 Dec 91 SeptCOnsol Gas E L & Power_ * 64 62% 65 367 58% Dec 10034 Feb
6% pref series D__ . _100  10834 10835 20 106% Dec 11334 Aug
5>% pref w I series E100  106 107 20 10231 Dec 111 June
5% preferred 100 99 98 100 74 9635 Dec 10834 Aug

Emerson 13romo Seitz A w I 24 24 2434 175 24 Sept 3235 Jan
Fid & Guar Fire corp.- 10 13 13 30 18 Sept 32 Feb
Fidelity dr Deposit 50  75 8535 82 100 Sept 165 Mar
Guilford Realty Co   92 92 5 2234 Feb 22% Feb
Mfrs Fin let pref 25  734 735 21 6 Sept 15 Mar
2d preferred 25  6 6 651 431 Jan 9 Apr

Maryland Casualty 835 6 834 445 931 Sept 36 Feb
Merch & Nfiners Traruip _ _ 5  20 20 325 1734 Sept 334 Jan
New Amsterdam Can Ins__ 20 1934 20 1,188 19 Sept 3635 Feb
Northern Central 68 68 25 6934 Dec 90 May
Penns Water & Fewer- •  51 5335 114 4534 Dec 70 Feb
United Rys & Electric_ __50 1 1 1 325 1 Sept 6 Jan
us Fidelity & Guar new 10 8 6 8 1,321 10% Sept 37 Feb

Bonds-
Baltimore City bonds-
4s conduit 1962  92 92 $500 98% Nov 10635 Sept
4s dock loan 1961  93 934 1,400 9991 Oct 106% Sept
4s water loan 1958 93 93 93 3,000 95 Dec 106 Aug
4s park loan 1955  93 93 500 9754 Dec 105 Aug
49 annex Mint 1951  92 92 1,000 9934 Nov 105 Sept
4s paving loan 1951  93 93 3,100 95 Dec 10635 Aug
4.5 third sewer 1948  93 93 1,000 
45 sec sewer (cpu)_ _1946  93 93 1,000 9935 Nov 104 Sept

Benesch I & Sons Inc w 1'39  85 85
ce ec

2,000
I nail

70 Jan
"r1 Ton

85 Oct
/0 Tan

* No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Jan. 9 to Jan. 15, 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 for Year 1931.

Low. High.

Allegheny Steel * 12 12 50 10 Dec 4635 FebAluminum Goods Mfg_ _ _*  1035 1074 10 10 Dec 16 FebArmstrong Cork Co *  835 10 150 894 Dec 30 Jan
Blaw-Knox Co *  735 835 870 6 Dec 294 FebCarnegie Metals Co 10 134 194 2 4,940 1 May 334 Jan
Clark (DL) Candy * 8 8 8 20 74 Dec 1334 JulyColumbia Gas & Elee_ _ _ _*  1434 1434 loo 1255 Dec 35 Jan
Bachmeister Lind * 11 13 745 10 Jan 2031 May

Preferred *  60 60 50 65 Mar 75 Aug
Harbison Walker Ref_ •  14 14 10 1334 Dec 44 Feb
Independent Brewing_ _50 2 3 150 1 June 5 Sept

Preferred 50 234 234 24 50 2 May 5 June
Koppers Gas & Coke p1100 5935 60 135 50 Dec 10234 Mar
Lone Star Gas • 9 834 94 6,373 z534 Dec 29 Feb
McKinney Mfg Co • 1 1 50 1 Dec 5 Feb
Mesta Machine 5 1734 1735 1935 1,795 1634 Dec 37 Apr
Nat Fireproofing pf 50 9 8 9 750 7 Dec 33 Jan
Pittsburgh Brewing 50 4 4 150 234 June 634 June

Preferred 50 735 734 50 7 Dec 12 Jan
Pit tsb Invest Security-- _ •  1 1 100 1 May 34 Mar
Pittsburgh Plate Glass _ _ 25 1834 18 1835 640 1734 Dec 4235 Feb
Pittsb Screw & Bolt Corp_ • 335 335 334 250 3 Sept 154 Feb
Plymouth 011 Co 5 7 634 735 567 6 Oct 1954 Feb
Shamrock 011 & Gas *  134 155 465 1 Sept 1235 Feb
Standard Steel Spring- - _ •  10 10 150 10 Nov 31 Mar
United Engine & Fdy____* 22 19 22 749 15 Oct 38 Feb
Waverly 011 Wks cl A......'  3 3 40 2 June 735 Feb
Westinghouse Air Brake....*  1534 1534 20 12 Dec 35 Mar

Unl feted-
Western Pub Serv v t c.... • 434 4 434 1,415 234 Dec 1434 Feb

• No par value. z Ex-dividend.

Cleveland Stock Exchange.-See page 463.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Jan. 9 to Jan. 15, 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 1932

Low. High.

Aluminum Industries.....-"  10 10 100 10 Jan 10 Jan
Amer Laund Mach com_20 1634 1634 17 465 16 Jan 17 Jan
Amer Rolling Mill corn.. ..25 935 9 1034 372 8 Jan 104 Jan
Amer Thermos Bottle A_* __ 3 3 3 400 3 Jan 3 Jan
Baldwin common 20 2 2 100 2 Jan 2 Jan
Champ Coated spl pfd..100  95 95 5 95 Jan 95 ' Jan
Champ Fibre pref 100  90 90 3 90 Jan 90 Jan
Churngold Corp •  134 I% 8 134 Jan 134 Jan
Cin Gas & Elm pref _ _ _ _100 90 82 9035 73 75 Jan 9035 Jan
Cincinnati Street Ry- - _50 17 16 17 651 16 Jan 17 Jan
CM & Sub Tel 50 65 66 59 65 Jan 6831 Jan
City Ice & Fuel • 2734 2734 2734 1 2735 Jan 2734 Jan
Crosby Radio A * 335 335 335 98 334 Jan 334 Jan
Eagle-Picher Lead corn_ _20 6 474 5 285 494 Jan 5 Jan
Formica Insulation • 12 11 12 92 11 Jan 12 Jan
Gerrard S A • 2 2 234 170 174 Jan 234 Jan
Hobart Mfg • 23 2334 53 23 Jan 2454 Jan
Julian & Kokenge *  5 5 15 5 Jan 5 Jan
Kroger common * 15 1434 1574 669 13 Jan 1535 Jan
Procter & Gamble new._ _* 4134 4194 4234 2,693 38 Jan 4234 Jan
5% Preferred 100 102 99 102 130 97 Jan 102 Jan

Pure 0116% pref 100  48 48 10 45 Jan 4994 Jan
Randall A * 1035 1035 1034 88 1094 Jan 1035 Jan
B * 33-4 334 334 24 335 Jan 334 Jar

Richardson common * 64 7 200 6 Jan 7 Jar
United Milk Crate A *  12 12 75 12 Jan 12 Jac
U S Playing Card 10 2134 2394 524 19 Jan 2334 Jar
U S Ptg Ac Litho corn__ •  4 4 9 4 Jan 4 Jac
Waco Aircraft •  134 134 20 134 Jan 134 Jar

* No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Jan. 9 to Jan. 15, 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 1932

Low. High.

Bank and Trust-
First National Bank.. _ _ ..20
Mere-Corn Bk & Tr Co 100 108

Miscellaneous-
American Invest B • 
Brown Shoe coin 100 3535
Coca-Cola Bottling Co_ -1  
Corno Mills Co • 16
Ely & Walk Dry Gds com25 
Globe-Democrat, pref_ _100 10034
Hydraul Press Brk corn 100 

Preferred 100  
International Shoe corn.. -*  
Key Boiler Equipt • 
MeQuay-Norrls • 3334
Nat Candy con • 8
Rice-Stir Dry Gds corn- * 
Scullin Steel prof • 2
Southw Bell Tel pref. _ _100 11394
Wagner Electric corn....100 9

Street Ry. Bonds-
East St L & Sub Co 55_1932  
United Railways 4s__ _1934 40 

• No par value.

43 44
103 108

7 7
34 3534
17 17
15 16
8 854

100 101
50e 50e
8 8
4054 4034
834 854
31% 34
755 8
3% 335
2 2

11231 114
835 934

96% 96%
40 40

20
85

100
445
205
360
40
40
10
100
50
25
425
13
500
210
14
53

$1.00
3,000

42 Jan
103 Jan

7 
Jan

3334 Jann
17 Jan
15 Jan

1008 
Jan

500 Jan73.4 
Jan

364 Jan
854 Jan

1310321 44: JanjjJ Janaaan7 nn
6% Jan

96% Jan
40 Jan

44 Jan
108 Jan

7 
Jan

353.4 Jann
20 Jan
16 Jan
8% Jan

101 Jan
500 Jan
8 Jan
40% Jan
854 Jan
34 Jan
8 Jan
354 Jan
2 Jan

114 Jan
94 Jan

96% Jan
40 Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 9 to Jan. 15,
both inclusive, compiled from official sales lists:

Stocks-Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Barnsdall Oil A 25 
Boles Chia Oil A 10 
B'way Dept Store pref_100  
California Bank 25 57

534 534
3% 34
55 55
57 5734

California Packing Corp_ _ • 9% 934 935
Central Investment Co..100  12 12%
Claude Neon El Prod- • 9 8 9
Chrysler 1534 14% 1534
Farmers & Mer Nat Bk _100 250 250 250
Gilmore Oil Co   14 14

Sales
for
Week.
Shares.

Range Since Jan. 1 1932.

Low. High.

100 534 Jan 535 Jan
200 334 Jan 354 Jan
20 53 Jan 55 Jan
100 57 Jan 5794 Jan
200 934 Jan 935 Jan
75 12 Jan 1234 Jan
600 8 Jan 9 Jan

7,100 1434 Jan 1534 Jan
80 250 Jan 250 Jan
100 14 Jan 14 Jan
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1 1932

Low. High.

Golden State Co Ltd- _ _25  ti x 634 ioo 634 Jan 636 Jan
Goodyear T & R pref_100 50 50 6 50 Jan 50 Jan

Hal Roach 8% pref 25  336 336 207 33,4 Jan 336 Jan

Hancock Oil common A_25 7 6 7 1.200 6 Jan 7 Jan

Internal Re-insur Corp_10 2236 2036 2236 1,500 18 Jan 2274 Jan

Los Ang Gas & El pref_100 100 9636 100 242 9331 Jan 100 Jan

MacMillan Petroleum_ 36 36 36 200 35 Jan 36 Jan_25
Mortgage Guarantee Co100 115 115 115 20 115 Jan 115 Jan

Pacific Amer Flre Ins Co 10 2474 24 247% 1,100 2236 Jan 2476 Jan

Pacific Finance Corp com10 7 7 7 2,200 634 Jan 7 Jan

Pacific Gas & El corn_ _ _ _25 3536 3574 3536 200 3434 Jan 3536 Jan

lot preferred 25  26 26 100 28 Jan 26 Jan

Pacific Lighting com___* 40 40 40 100 38 Jan 40 Jan

8% preferred *  95 95 10 95 Jan 95 Jan

Pacific Mutual Life Ins_10  3434 35 350 3234 Jan 35 Jan

Pacific Nat'l Co 25 36 36 200 % Jan Jan
Pacific Pub Serv lot pt...•  1134 1136 400 iisi Jan 1136 Jan

Pacific Western 011 * 61.1 .5 636 11,100 4 Jan 636 Jan

Pickwick Corp corn 10 36 36 100 36 Jan 36 Jar

Republic Petroleum Co_10 136 13.4 136 500 36 Jan 134 Jar

Richfield 011 Co corn. ...°  31 51 200 56 Jan 51 Jar

Rio Grande Oil corn_ __25 234 234 231 2,200 2 Jan 234 Jan

San Joaquin L & P-
7% prior preferred_ _100  107 107 11 106 Jan 107 Jar

6% prior pref 100  97 97 7 97 Jan 97 Jar

Seaboard Nat Bank_ _25 35 3736 150 35 Jan 3736 Jar

Security First N B of L A25 59 57 59 2,600 57 Jan 59 Jar

Shell Union 011 Co corn...25  334 366 300 336 Jan 336 Jar

So Calif Edison corn_ __ _25 31% 3034 32 3,800 2956 Jan 3134 Jar

Original preferred_ __ _25  40 40 100 40 Jan 43 Jar

7% preferred 25 2736 2734 2736 900 27 Jan 2734 Jar

6% Preferred 25 2436 243.4 2474 1,400 2436 Jan 2436 Jan

534% preferred 25 2234 2234 23 2,000 2131 Jan 2236 Jar

So Counties Gas 6% pf_ _25  90 90 1 90 Jan 90 Jar

Southern Pacific Co__ _100 3636 34 3636 1,100 2934 Jan 3836 Jar

Standard Oil of Calif..__* 2634 2434 2834 13,200 2336 Jan 2634 Jar

Taylor Milling Corp • 8 8 100 8 Jan 8 Jar

Title Ins & Trust Co__ _25  50 50 10 50 Jan 55 Jar

Trans-America Corp * 331 3 33.4 9,000 236 Jan 336 Jar

Union 011 Associates_ . _ _25 123-4 1136 125% 5,200 103-6 Jan 1234 Jar

Union 011 of Calif 25 1334 13 1331 4,800 1274 Jan 1334 Jar
Van Be Kamns earn • 774 736 100 736 Jan 736 Jar

• No par value.

San Francisco Stock Exchange.-Rocord of transac•
tions at San Francisco Stock Exchange, Jan. 9 to Jan. 15,
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 1932

Low. High.

Alaska Juneau Gold Mln_  1334 1331 200 1234 Jan 1334 Jan
Anglo Cal Trust Co   280 280 30 280 Jan 280 Jan
Anglo & London P Nat Bk  114 114 10 101 Jan 114 Jan
Assoc Ins Fund Inc 136 13.4 1% 500 136 Jan 136 Jan
Atlas Imp Diesel Eng A__ _ ______ 3 3 130 3 Jan 3 Jan
Bank of Calif N A 159 159 10 14734 Jan 159 Jan
Byron Jackson Co 136 134 824 136 Jan 134 Jan
Calamba Sugar common  856 834 50 836 Jan 836 Jan
Calif Oregon Pow 7% pref 99 100 30 99 Jan 101 Jan
California Packing Corp-- 974 936 10 3,845 834 Jan 10 Jan
Calif Water Service prat__  65 65 25 65 Jan 65 Jan
Caterpillar Tractor 1434 12 1434 15,588 11 Jan 1431 Jan
Clorox Chemical Co A_   1431 1436 320 1434 Jan 15 Jan
Coast Cos G & E 6% 1st pf 9574 9554 9556 30 94 Jan 95% Jan
Cons Chem Indus A   1534 1634 .534 13 Jan 1634 Jan
Crocker First Natl Bank__ 245 245 245 7 245 Jan 245 Jan
Crown Zelierbach v t 0____ 234 131 234 4,545 134 Jan 234 Jan

Preferred A 1534 934 1536 271 9 Jan 1534 Jan
Preferred B • 1434 11 1434 35 9 Jan 1431 Jan

Fageol Motors 7% pref--__ 3-4 X X 5,900 31 Jan 66 Jan
Firemans Fund Indemnity 2034 2036 2034 10 17 Jan 2034 Jan
Firemans Fund Insurance_ 47 42 48 315 40 Jan 48 Jan
Food Mach Corp corn 1034 836 1031 1.785 8 Jan 1031 Jan
Golden State Co Ltd 63-4 7 758 574 Jan 7 Jan
Hawaiian C & S Ltd 38 38 36 100 3434 Jan 36 Jan
Hawaiian Pineapple 934 934 934 205 9 Jan 931 Jan
Honolulu 011 Corp 10 1011 410 10 Jan 1034 Jan
Hunt Bros A common_  3 3 200 3 Jan 4 Jan
Investors Assoc (Tha)_ 131 134 250 131 Jan 131 Jan
Langendorf United Bak A  834 834 170 856 Jan 856 Jan
Leslie Calif Salt Co 634 7 300 651 Jan 736 Jan
L A Gas & Elea Corp pref- -  99 100 70 9334 Jan 100 Jan
Magnavox Co Ltd 
_____ fr•le. ROI nIA

51
R1,4

1
nal,.

3,420
60

X
6134

Jan
Jan

1
6331

Jan
Jan

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1 1932

Low. High.

Marcbant Cal Mach corn.
North Amer 011 cons 
Oliver United Filters A.__.
Pacific G & E common....
6% lot pref 
534% preferred 

Pacific Ltg Corp corn 
6% Preferred 

Pac Pub Ser non-vot pref._
Pacific Tel & Tel corn 
6% Preferred 

Paratfine Cos corn 
Ry Equip 8c Realty 1st pf_

Series 2 
Richfield Oil common 
San Joan L & P7% Pri pref
6% prior preferred 

Schlesinger & Sons B F pfd
Shell Union Oil common 

Preferred  
Sherman Clay & Co pr pref
Socony-Vacuum Corp 
Southern Pac Co 
So Pac Golden Gate A_
Spring Valley Water Co...
Stand Oil Coot Calif 
Tide Water Assoc Oil coin_
6% preferred 

Transamerica Corp 
Traung Label & Litho Co A
Union 011 Associates 
Union 011 Co of Calif 
Union Sugar Co common_
Wells Fargo Bk & U T_ _ _ _
West Amer Fin Co 8% pre
Western Pipe & Steel Co 

631
3536
2634
2436
40

1136
10036

25%
1136

107

336

3736

7
2636
3
26
3%

12%
14

185

17

136 1%
4 4%
636 7
3336 3551
25% 2631
2336 2436
3931 40%
94 94%
11 12
9731 102
111 112
23% 25%
11% 1134
636 6)6
56 %

10536 107
95 95
10 10
33-4y,
21 21
45 45
10 10
2936 3736
10 10
851 7
24% 26%
3 334
26 ' 26
3 3%
14% 1436
1136 12%
12% 14
136 1%

182% 185
2 2
17 17

245
470
420

7.621
3,881
2,368
1,208

85
1,006
375
75
541
159
15
200
69
45
35

5,743
100
10
100

4,054
100
695

10,017
200
125

55,336
20

2,610
2,530
300
33
100
435

4" Jjaann

382,1 Jjaann
25 Jan
23 Jan
3731 Jan
9236 Jan
1036 Jan
9636 Jan
109 Jan
2336 Jan
11 Jan

103
65-4
A Jjaann

8936

Jan

Jjaa Jan
3 Jan
21 Jan
493 

34 Jan
2534 Jan
10 Jan

22111262325 
Jan

234 

j.j.TJJJj it,
Jan
Jan 

1791H 
Jan
Jan 

2 Jan
1561 Jan

1% Jan
4% Jan
7 Jan

223854'1.31 Jjjaanann
Jan

9434 
940 i3,6 

Jan
12 Jan
102 Jan
112 Jan

2141 Jan
aann

6;4 
Jan

54 Jann
107 Jan

98 
Jan

10 JJamaann

21 Jan
45 Jan
10 Jan
37 J7% Jann
10 Jan

236 636 
Jan
Jan
Jan

21431 Jan
12% Jan
14 Jan

15 an
2 Jan
1734 

Jan
1A 

Jan
18 

n

*No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Jan. 9 to Jan. 15,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1931.

Low. High.

Admiralty Alaska Gold_ _1  .12 .13 3,000 .12 Dec 1.40 ',JulY

Atlas Util $3 pref • 3436 3334 3474 300 29 Dec 4031 Feb

Bagdad Copper 1  .40 .42 8,000 .39 July 1.48 Feb

BanctimerIca Blair 10 116 156 134 1,200 136 Dec 334 [ Oct

Basin Montana A • 2.60 2.45 2.60 1,100 1.90 Nov 2.40 Dec

Belmont Metals 1 .34 .32 .34 6,500 .25 Nov .32 kNov

Como Mines 1  .10 .10 1,500 .05 Feb .90 Apr

Detachable Bit *  136 136 100 1 Nov 73‘ ;Mar

Detroit & Canada Tunnel *  .15 .15 500 .10 Dec 4 'Jan
Eagle Bird Mine 1 536 534 6 3,000 1.50 Mar 534 Dec

Fuel 011 Motors 10 354 334 4 4,500 154 Oct 7 Feb

General Mining 1  .25 .34 1,000 .25 Aug .71 [Nov

Golden Cycle 10 1134 1134 1136 100 10 Dec 1534 [JulY

H Rubinstein pref •  536 736 300 6 Oct 1836 Feb

Hendrick Ranch Roy_ 34 51 174 800 61 Dec 236 1 0 et- -•
Internal Rustiess Iron_ .22 .19 .23 3,500 .17 Dec 1.20 Feb_ _1
Interstate Natural Gas_ 836 834 300 731 Dec 1936 Feb_ _*  
Jenkins Television * 1 14 lig 2.800 51 Dec 534 Apr

Keystone Cons 1 .22 .12 .22 3,000 .25 Dec 2.25 Aug

Kildun Mining •  2.30 2.60 200 231 Oct 93.4 Mar

Macassa Mines 1  .31 .34 12,000 .22 Oct .57 Aug

Macfadden prat • 26 25 26 20 3236 Dec 52 Apr

Maxweld •  136 136 100 1 Sept 536 Jan

Metal Textile *  434 436 100 4 Jan 834 MaY

Mid-Cont Pub Serv A w 1_ • 13 12 13 3,800 10 Nov 1231 Dec

National Pinetree Prod_ __* 234 2 236 400 136 Dec 236 Dec

Patricia Birch 1 .15' .12 .15 3,000 .07 Dec 1.10 June

Petroleum Conversion_ _ _5 236 134 236 1,300 1 Dec 734 Jan

Railways •  431 531 300 5 Sept 1836 Mar

Royalties Ma]aagement A_*  56 56 100 % Nov 3 Aug

Sanabria Television *  236 331 2,600 234 Dec 3 1 Dec
Seaboard Fire 10  434 434 300 4 Dec 14 Feb

Shortwave & Television. _1 131 13.4 2 22,800 1 Dec 4 June

Swedish Ball Bearing 100 kr  18 20 150 23 Oct 4874 Mar
Tobe Deutschmann • 336 336 4 7,500 351 Nov 436 Dec

Utll Hydro w w • 2 2 100 34 Dec 456 Jan

Western Television * 236 15-4 274 9,900 136 Aug 33-4 Nov

• 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 fo

the week beginning on Saturday last (Jan. 9) and ending the present Friday (Jan. 15). 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 Jan, 15,
Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range for Year 1931.
Friday
Last
Sale

Weeks. Range
of Prices.

Sales
for
Week.

Range for Year 1931.

Low. High. Low. High. 4
Stocks- Par. Price. Low. High. Shares. Stocks (Continued) Par. Price. Low. High. Shares.

Indus. & Miscellaneous. American Yvette Co corn.,"  % X 100 34 Dec 6 Apr

Acme Steel 25  18 18 50 1451 Dec 39 Feb Anchor Pelt At Fence corn •  134 135 100 1 Deo 53.4 Feb

Adams-Millis lot pref__100  80 81 75 7531 Oct 95 Mar 1 nglo-Chilean Nitrate-

Aero Supply Mfg cl A_ __• 574 536 200 3 Nov 10 Mar Ex-stook distribution_ •  56 % 1,200 31 Dec 17% July

Agfa Ansco Coro corn 234 236 236 1,700 131 Dec 1966 Apr Armstrong Cork common.•  814 836 330 836 liec 2634 Jan_ __•
Ainsworth Mfg com_ 634 534 636 800 536 Dec 13 Feb &escalated Elea Industries_10
Air Investors cony pret___*  434 436 700 236 Dec 9 Mar Am dep rots ord sbarea£1  336 336 200 234 Sept 534 Mar

Alabam Gt Sou pref____50  35 35 50 35 Dec 95 Mar Atlantic Fruit dr Sug com.1  1-16 1-16 200 1-16 June 34 Jan

All Amer General Corp. 0 9 800 836 Dec 1136 June Atlantic Securities com___. 316 336 356 300 216 Oct 1334 Feb
-20  

Allied Mills Inc • 431 436 700 366 Oct 534 Nov Atlas Utilities Corp com__• 57-4 536 634 99,800 336 Jan 831 Mar

Aluminum Co corn • 5936 53 593 9,025 48 Dec 224 Mar Warrants 1% 134 136 2,900 136 May 251 Mar

6% preference 100  66 67 200 5631 Dec 10954 Mar Automatic VOL Mach COUP 1 1 1 2,400 1 Dec 836 Feb

Aluminum Goode Mfg_* 1036 1036 1036 300 934 Dec 1834 Mar Prior Dank) stock • 6 436 6 1,900 4 Dec 16 Feb

Aluminum Ltd common_ •  21 21 100 123-4 Dec 102 Mar
Amer Arch Co corn * 036 9% 100 736 Dec 29 Jan Babcock & Wilcox Co_ _100  4031 4031 25 36 Dec 110 Jan

Amer Austin Car corn_ •  3-18 3-16 500 34 Sept 156 Jan Beneficial Indust LOAD- •  1034 1134 500 836 Oct 19 Mar

Amer Brit & Conti com_ •  36 54 300 31 Dec 236 Apr Bickford's, Inc, tom_ •  936 934 100 95( Dee isg Feb
Amer Capital Corp corn 13* A A 100 34 Nov 6 Feb Blue Ridge Corp com--__• 131 134 136 1,800 1 Dec 636 Feb

Amer Cigar corn 100 115 100 115 80 46 Oct 100 Dec 6% opt, cony prof__ _50  1836 20 1,000 1551 Dec 3874 Mar

Preferred 100  100 100 100 75 July 10034 Dec Blumenthal (S) dr Co con) •  8 6 100 3 Dec 2034 Feb

American Corporation_ •  31 31 1,000 54 Dec 536 June Bost dc Maine RR pr p1100 59 59 59 10 

Warrants  1-16 1-16 1-16 100 1-16 Aug 56 July Brown-Bill Hotels-
Amer Cyanamid corn B__• 3% 336 336 5,800 256 Dec 1254 Feb 1st preferred 100 2 2 300 2 Dec 436 June

Amer Dept Stores com_ •  31 X 200 34 Dec 3 Apr Brill Corp class A • 136 136 200 :36 Oct 8 . Feb

1st pref A 100 736 734 736 75 331 Dec 17 Mar Class B •  % 36 300 36 Dec 131 Mar

American Equities nom-- • 231 131 274 1,900 136 Dee 734 Feb British Amer Tobacco-

Amer Founders Corp__• 136 36 174 9,000 56 Dee 534 Mar Am dep rots ord bearer £1 14 14 14 200 1236 Dec 2451 Jan

Am Investors con) B •  336 3% 1,500 134 Dec 731 Feb Amer dep rcts ord reg-£1 133-4 13 1354 1,600 1236 Dec 2056 Pan

Warrants 56 56 100 31 Dec 254 Feb Burco Inc warr 316 3-16 3-16 100 36 Nov 1 Feb

Amer Laundry Machy_20 1654 1616 50 1451 Dec 45 Jan Burma Corn-
Amer Mfg pref 100  44 44 100 4031 Sent 50 Sept Am dep rota re2 131 r166 11,700 136 June 23,4 Mar

Amer Phenix corn *  2 236 200 234 Dec 19 Mar Butler Bros 20  231 234 600 01 31 Dec 7 Jan
Amer Salamandra Corp 5 5 100 8 Dec 28 July Cable Radio At Tube V.' • 34 54 X 300 36 Oct 236 Ara

-50 
American Thread pref_ 5  
Areseao 1.7.11 I. rx..... .3 a •.-•.-• 1.,

236 236
re st

100
9 Ann

1% Dec
t.1 floe

3% Mar
R JR/I

Carnation Co corn •
Carrier Corp corn • 

18 1734 18
934 10

300
200

17 Dee
12 Dec

26 Feb
25 Feb
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range for Year 1931.

1Week.
Shares. Low. High.

Celanese Corr) let pref _100 24% 24% 100 1814 Dec 65 July
t Prior preferred _100 t22 22 100 26 Dec 81% July

Centrifugal Pipe Corp_ " 3% 4 500 2 Dec 8% Feb
Chain Stores Stocks_ • 5% 551 200 51( Dee 11% Feb
Mee Service oommon___• z6% 6% 6% 47,800 :5 Dec 2034 Feb

Preferred • x5115 47% 52 1,400 35% Oct 844 Feb
Preferred B • n5 n5 10 4 Dec 7% Mar
Preferred)311 • 41:4 41% 20 4134 Dec 72A Mar

Claude Neon Lights eom_i 1% 111 1,500 34 Dec 10% Feb
Cleveland Tractor corn_  • 3 3 3 300 2 Sept 10% Jan
Colombia Syndicate 1 1-16 1-16 1-16 600 1-16 Dec 44 Jan
MoJumble Pict corn v tc_ • 3% 4% 500 2% Dec 22 Feb
Consol Aircraft corn • 216 234 100 14 Dec 1034 Jan
Comet Automatic

Merchandising corn • t ee 1-16 1-16 1-16 600 1-32 Dec e11 Jan
Consol Retail Stored corn... I% 1% 200 1 Dec 4% Jan
Conti Shares cony prat 100 3 3% 225 1% Dec 54% Jan
Pref series B 100 254 2% 25 114 Dec 54% Jan

Coon (W B) Co corn 4% 4% 400 7 June 15 Jan
Cooper-Bessemer Corp_  * 3 3% 600 1% Dec 3% Oct
$3 pref with warr.. _100 9% 9% 100 84 Oct 36% Jan

Copeland Products Inc._  11% 11% 100 8 June 23% July
Cord Corp 5 7% 715 8% 17,800 4% Oct 15 Apt
Corporation Scour oom_ • 1% 1% 200 134 Dec 32 Feb
Corroon & Reynolds com.• 2 2 2 100 1 Dec 13,44 Mar
$6 preferred A • 10 10% 300 .7t4 Dec 51% Jan

Crocker Wheeler corn • 4% 415 100 214 Dec 14% Ms.
Cuban Cane Prod warr_ _ _ ...... 1-32 1-3 500 1-32 Sept 31 Jan
Cuneo Press corn ; 17 18 300 14 Nov 38% Mar
Curtiss-Wright Corp warr 1-16 1-16 3-3 800 1rr Dec Mar
D ayton Airplane Eng come % 11 15,500 1-16 Dec 2% Auk
Deere & Co 001:10SIOS • 1334 844 14% 15,000 834 Oct 4411 Feb
De Forest Radio com• 114 134 1% 10,500 1 Dec 8% Mar
Detroit Aircraft corD-- • 34 3-16 11 2,800 % Dec 3% Feb
Mixon (Jos) Crucible_ _ _100 65 66 20 69 Dec 132 Jan
Dubiller Condenser cont_* 1% 1% 100 1% Dec 474 May
Durant Motors Inc • 34 N 28,800 14 Sep 3% Mar
Duval Texas Sulphur__ • 34 300 44 Oct 311 Jan
Eastern CBI Invest corn A-• 1 1

% 
1
%

100 15 Dec 7 Jan
Educational Pictures-
8% pref with warr__ _100 12 12 25 , 13% Dec 42 June

Elaier &wino common_ • 2 214 2,200 1)4 Dec 6% Mat
Elea Power Associates •  734 814 700 6 Oct 3254 Feb
Claw A • 8% 734 8% 4,000 534 Oct 2244 Feb

Elm Shareholdings com_ •  4 4% 400 314 Dec 18 Mar
e6 pref with warr •  40 40 200 3511 Dec 88% Feb

Elgin National watch. 25  10% 10% 50 8 No 18% Mar
Employers Reireturance_10  17% 17% 600 16 Oct 25 Jan
Fageol Motors Co corn_ _10  5-16 5-16 100 11 Sep 1% Jan
Fairchild Aviation com •  I 1 200 11 Dec 5 Mar
Fajardo Sugar Co 100 15% 16 400 15% Dec 42 Jan
Federated Metals • 541 6 400 Oct 1011 Jan
Fishman (I) dr Sons A •  11 34 200 3-16 Dec 8 Mar
Flintkote Co core A • 3 3 3% 400 2% Dec 12 Mar
Ford Motor Co Ltd-
Amer dm) fete ord reg._ 6 5% 634 9,700 314 Dec 1914 Ian

'Ford Motor of Can el A _• 1114 10% 1114 4,800 811 Oct 2911 Mar
Class 13 • 20 1915 20 75 1334: Dec 6211 Feb

Foundation Co-
Foreign shares class A__ ...... 2% 3 1,900 134: Oct 5 Feb

Fox Theatres corn A • 134 34 134 4,20 X Dec 6% Jan
.Cleneral Alloys Co •  1 134 200 1 Sept July
General Aviation CorP- •  a% 3% 2,10 211 Sept 12 Mar
Gen Elea Co (Gt Britain)
Am dap rots ord reg .£1  7 7 30 4 Sept 11% Feb

Gen Theatre Equip Pref.- • 134 11-16 134 10,40 34 Dec 314 Feb
Gilbert (A) Co corn • 6% 6% 200 6 May 9% Feb
Glen Alden Coal_ •  20 20 1,200 2014 Dec 60 Jan
Globe Underwriters Etch •  4% 4% 700 :411 Dee 9 Apt
Goldman-Sachs Trading _ _ • 334 2% 3N 14,000 111 Dec 1134 Mar
Gorham Mfg corn v t c_ __* 12 12 12 200 111( Dec 23 Feb
Gotham Knittbac Mach_ _• 34 13-16 /4 800 3-16 Sept 11 Dee
Grand Rapids Varnish_ •  511 6 200 3 July 545 Jan
Gs AB dr Pao Tea-
Non vol corn stook_ •  147 150 90 130 Dec 260 Apr
7% first preferred_ _100 115% 115% 115% 10 112 Dec 122% Nov

Greif (I) &Bros pref _ _100  95 97% 350 97 Jan 98% July
Greig Bros Cooperage A_ *  1215 12A 200 x14 Dec 19% July
Give Store Prod corn v t c-•  1% 1% 100 o% Dec 6% Mar
Ground Gripper Shoe corn *  X 34 100 Si Dec 4 Jan

Hachmeister-Lind Co_ -* 1334 11% 13% 3,900 9 Dec 18% Aug
Hammond Clock corn_ •  13 13 100 30 Feb 42% June
Happiness Candy Sts corn *  
Hires (Chas E) Co corn A _•  21

:5 
21

15 100
200

11 Dec
18% Oct

2 May
32% June

Horn & Harden Co corns 2834 28% 29 500 23 Dec 4334 Mar
Huylers of Del corn 1% 1% 100 2 Dec 4 Jan
Hydro-Elee Scour eom • 9 7 9 2,200 5% Dec 30 Feb
Hygrade Food Prod corn .•  3% 4 3,000 2,4 Oct 6% Apr
Imperial Tob of Gt Br & Ire
Am den rcts for ord___ £1  12% 13% 600 11% Nov 22% July

Insult Utility investment• Bg 5 5% 1,300 x4N Dec 4911 Feb
$6 pref with warr • 15 15 15 100 14 Dec 85 liar

Insurance Co of No Am_10 30 30% 500 23 Dec 6331 Mar
Insurance Securities _ _10 234 2 2% 900 111 Dec 91( Feb
Interlake Steamship • 27 27 27 50 33 Dec 56 Jan
Intl Cigar Machry corn_ _•  25 30 600 25 Dec 50 June
Interstate Equitiee oom_.• % % 100 X Dec 414 Apr
$3 cony pref * 10 10 10 200 934 Dec 35 Mar

Irving Air Chute com_ •  4 4 200 :2% Dec 11 May
Johnson Motor Co   1% 1% 200 1% Dec 1044 Apr
Kleinert (Q B) Rubb corn..•  4 4 100 334 Oct 11 Jan
Klein (I) Emil) Co corn- --• 15 15 15 100 11 Dec 14 Apr
Knott Corp corn •  5% 5% 200 4% Dec 14 Feb
Holster Brandes,Am sha El  134 1% 100 11 Jan 2 Aug
Kruskal & ICruskal cons_ *  811 8% 100 4% Mar 811 DecLackawanna Scour • 2615 2615 2615 100 24% Dec 37 Jan
Lakey Fdry & Mach com..•  1% 1% 100 1 Dec 3% Jan
Lehigh Coal & Nay • 1234 11% 12% 3,100 9% Dec 2714 FebLouisiana Land & Explor.• 34 700 % Sept 2 Jan
Manning Bowman clA.._•  1

X 
1
44

800 2 May 344 Jan
Mapes Cense' Mfg • 3634 36% 37% 500 32% Jan 41 Apr
Marlon Steam Shovel_ •  1 1 200 11 Dec Apr
Mavis Bottling corn A___5 34 % % 4,900 14 Dec 5% Apr
Mayflower Associates_ •  28 28% 300 22 Oct 50 Mar
McCord Had dr Mfg * 4 4 200 1% Nov 811 Jan
McGraw Electric Co • 4% 5 200 5% Dec 10 Sept
Mead Johnson & Co • 53 44 53 1,800 43 Dec 11334 Mar
Metrop Chain Stores___.• )4 34 31 1,900 % Dec 4% Feb

. 
_•Miller (I) & Sons core_ _ 2% 2% 2% 200 1% Dec 15% Jan

Minneapolis Honeywell 
Regulation prof 100  62 62 20 60 Dec 91 Mar

Moody's Invest Seri, pre? •  7 7 100 5 Dec 32 Mar
Moore Drop Forg cl A_ ___•  13 13 100 13 Dec 25% Apr
Mortgage Bk of Colomb Ia
American shares 3 3 20 1% Nov 2114 Jan

Nachman Spgf Corp_ •  5 5 200 4% Dec 10% Mar
Nat American Co Inc____•  1% 134 10 1 Dec 434 Jan
National Aviation • 234 2% 2% 1,60 214 Dec 10 Mar
Nat Dairy Prod pref A-100  96 96 7 95 Oct 10951 May
Nat Food Prod class B. •  34 11 500 34 Dec 2 Mar
Nat Investors 001n • 234 2% 400 1% Dec 734 Feb
Nat Rubber liach'y • 236 2% 2% 1,000 2% Oct 5% Feb
Nat Screen Serv Corp__ •  17 18 900 15% Oct 24 Feb
Nat Short Term Sec A-__• 134 % 1% 1,000 114 De 22 June
Nat Steel Corp warrants__  1% 1% 100 111 Oct 13 Feb
Nat Sugar Refining • 22 22 22% 500 22% Dec 3434 Mar
Nat Union Radio Corp_ •  34 % 100 11 Nov 6% Feb
Nelson (Herman) Corp...5  5% 6 200 5 Nov 17 Mar
Neptune Meter class A_ _-• 11 11 11 200 11 Dec 23 Mar
Nestle Le MUI Co class A-• 1 1 1 200 1% Dec 2% Feb
Newberry (.1 J) Co com__•  1634 16% 200 VIM Dec 26% Mar

CHRONICLE 489

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for Range for Year 1931r
Week.
Shares. Low. High.

New Mexico & Aria Land_l
New Process Co corn •
N Y Shipbldg fdrs' she- •
Niagara Share of Md_  t
Nllee-Bement-Pond corn _.•
Nitrate Corp of Chile-
(Cosaeh) etre for ord

Noma Electric Corp com_•
Norden Corp Ltd com_5
No west Engineering corn •
Novadel Agene Corp corn.*
Ohio Brass class B •
011stocks Ltd class A_ *
Outboard Motors corn 13 •
Cony prof class A •

Overseas Securities •
Pan American Airways_ •
Paramount Cab Mfg •
Parke Davis At Co 
Parker Rust-Proof Co_ •
Patterson-Sargent Co corn*
Pannroad Corp corn v c.•
Pepperell Mfg 100
Philip Morris Consol com.•
Phoenix Scour Corp come
Pilot Radio & Tube el A.
Pitney Bowes Postage
Meter Co_ • 

Pitts & Lake Er RR cora _ 50
Pittsburgh Plate Glass_ _25
Prudential Investors earn •
$6 preferred •

Public Utility Holding Corp
Corn without warrants.'
$3 cum preferred •
warrants 

Radio Products corn •
Railroad Shares Corp corn •

_ _10Ry & Util Inv corn 
A-Reliance Internet gem A.

RellanceMandgement corn*
Republic Gas •
Reybarn Co Inc 10
Reynolds Invest corn 
Rossi& International 

Safety Car Heat & Ltd_100  
St Regis Paper Co eom__10
Seaboard CBI Shares •  
Securities Allied Corp-
(formerly Chat Ph Al) -  

Securities Corp General...*
Seeman Bros common_ •  
Meal Look & Hardware„.
Selected Industries earn _ _•
$5.50 prior stock •  
Allot ens full pd unzip&

Sentry Safety Control..'
Shenandoah Corp corn_ • 
6% oonv prof Bo  

Sherwin Wms Co Prof -100  
Silica Gel Corp com • to..
Singer Mfg 100  
Singer Mfg Ltd-
Amer dep rcts ord reg_ £1  

Slate Financial Corp •  
Smith (A 0) Corp corn_ _•
Smith (L C) & Corona

Typewriter vol tr atm.*  
Snider Packing when iss___
Southern Corp corn •
Spanish & Gen'l Corp-
Am dep rots for ord bear 
Amer dep rots for ord reg  

Spiegel May Stern prof 100
Standard Invest prat_ •  
Stand Motor Constr...•
Starrett Corp corn • 
6% pref with privilege 50  

Stein (A) Jr Co corn •
Stinnes (Hugo) Corp _ _ _*
Stutz Motor Car •
Sun Investing corn 
Swift .4 Co 25
Swift International 15
Syracuse Wash Mach B..•  
Taggart Corp corn •  
Tastyeast class A •  
Technicolor Inc earn • 
Tennessee Prod Corp corn •  
Tobacco & Allied Stocks.*  
Tobacco Prod Exports_ •  
Tobacco Prod (Del) new w I
Todd Shipyards Corp._ •  
Transcont Air Transp__ •  
Trans Lux Pict Screen-
Common •

Tri-ContInental Corp warr  
Tr-Utilities Corp com _ -*
Tubize Chatillon Corp-
Common B vot tr certs_•  

Tung Sol Lamp Wks corn.'
Ungerleider Milan Corp__•  
United Amer Util corn. ...5  
United-Carr Fastener__ - -•  
United Chem partle pref- •  
United Dry Dock corn___•  
United Founders cam_ ---•
United Profit-Sear corn_•  

Preferred 10  
United Shoe Mach corn. 25  
United Stores Corp • t
US Dairy Prod claas A - •  
U S Foil class B •
17 S & Internet Sec corn_ -•

First pref with warrants •
U S Playing Card corn_ _10  
U S Shares Financial w w_•  
Universal Products •  
Utility Equities corn •

Priority stock •
Utility & Indica Corp from.
Preferred  •

Van Camp Packing corn-,
Preferred 25  

Vick Financial Corp -
Waitt dr Bond class A -•
Walgreen Co corn •  
Welke:(11mm) Gooderham
& Worts corn • 

Welch Grape Juice com-•
Western Air Express -10 
West Va Coal & Coke com •
West Tablet & Stet v t
Wil-Low Cafeterias core--•
Preference •  

Woolworth (F W) Ltd-
Amer dep reds for ord she

Rights-
Commonwealth-Edison-
Public Ser., of Nor Ills..........

3%
8%

7-16
331
34

36

40

311

2

3%

43

4%

34

34

1%

76

411

834

1%
114

3311
34

1%

56%

4
1%

2134

X

8%
1

1314

1834
22

•

34

14

214

11

334
3-4

24

254
45
2%
1034:
234

1134

3515

2%

851

- 111

3-6
3 334
211 211

334
8 8%

5-16 14
3% 3%
1-16 11
634 634
36 36
12% 13
1 1
54 34
2% 2%
31 %

14 15
3% 314
19 19
38% 43
1634 1834
234
31% 32
114 2
5-16 5-16
3 3%

2% 2%
39 43
1831 18%
4% 4%
59% 6234

14 14
3% 6
1-16 34
1 2
1% 1%
1 1
1 1%
1% 1%
14 15
11 1

1-16 34
74 %

20 20
311 411
1% 131

845 711
8% 8%
2634 27%
1% 2
1 1%
33% 33%
3115 34%

1% 2
8 8%
99% 9931
111 1%

132 133

I% 2
514 5%
40 59

2 214
4 4
111 114

51 11
% 15

21 22
7% 8
11 34
54 11

234 2%
8% 8%
1 1
11% 1314
1% 1%
18% 18%
z22 24%
3 3
3 336
14 34

211 3%
11 5%

21% 2134
% 51
% 31

18 18
2% 3%

1% 2%
15-16 1

11 41

2% 2%
5 5%
24 24
1 1
3 3
13 13%

14 36
134 234
Pi 1
5 6
37 37
% 54

59% 5934
2% 331
31 34

2314 24%
21 2215

34 34
5 5
2% 2%
43% 45
2% 2%
8% 10%
134 2%
114 2
3% 434
11% 1115
10% 11%

2% 2%
3514 36
6 6
34 31

14 14
1% 2%
1754 17%

8 28%

13.4 1%
1% 2%

100
500
500

12,200
1,400

1,300
200

2,200
100
100
200
100
100
300
100
600
300
100
800
125

19,800
40

2,100
100

5,400

400
400
100
900
100

2,600
500

4,400
300
600
200

1,500
400

10,100
3,100
1,700
400

50
12,600

200

600
100
300

1,900
5,700
100

1,400
1,000
1,200
400
10

200
40

1,000
250

1,150

300
100  

2,400

100
200
300
300
600
400
400
200
100

1,800
400

5,400
3,800
100

2,100
100

1,500
700
100

1,100
1,500
100
300

3,200
1,000
4,900

800
1,100
100
100
200
200
500

34,300
200
200
100

1,200
100
400

2,350
1,350
500
200
300

1,300
200
300

1,600
2,600
20
900
100

1,30

3,600
100
100
700
100
500
25

4,500

6,100
2,100

Oct
2
H 

Nov
1% Oct
2 Dec
614 Sept

1-16 Dee
8 Dec
1-16 Dec
4 Dec
31 Dec

:11 Dec
11 Dec
34 Dec
1% Dec
54 Dec

11 Dec
254 Apr
18% Dec
34 Dec
17 Dec
1% Dec
28 Dec

34 Jan
Dec
Oct

2 Dec
o32 Dec
17 Dec
a Dec
69% Dec

Dec
2 Dec
la Dec
34 Dec

Dec
Dec

1
ff Dec

Dec
Dec

54 Dec
1-16 Dec

st Dec
15)1 Dec
211 Dec

Dec

5% Dec
6% Dec
23% Dec
111 Dec
14 Dec

2514 Dec
x2414 Dec
% Sep

154 Dec
8 Dec

10214 Dec
11 Dec

11434 Dec

134 Dec
6 Oct
33 Dec

311 Dec

11 Dec

Dec34 
14 Dec

13 Jan
Nov

H Dec
14 Dec

1 Dec
8% DOC
1% Oct
844 Dee
1 Dec

1414 Dec
18% Dec
211 Dec
1% Dec
% Dec

15-4 Dec
3 Sept
la% Oct

34 June
14 Dec

15% Dec
114 Dec

1% Dec
11,6 Dec
14 Nov

115 Dec
3% Dec
20 Dec
1 Dec
3 Dec
10 Nov

11 Dec
1% Dec
14 Oct
2 Oct
34 Dec
g Dec

58 Oct
214 Oct
% Dec

17% Oct
18% Dec
.34 May
9% Dec
1% Dec
39 Dec
1% Dec
7% Dec
134 Dec
1% Dec
311 Dec
9 Dec
10% Dec

114 Dec
36 Dec
4 Dec
% Nov

11 Oct
114 Dec
12% Jan

5)4 Sets

% Dee
111 Dec

3 Feb
3% Dec
17% June
11% Mar
2235 Jan

13( July
834 Mar
% Mar

18% Mar
43 Aug
70 Feb
5 Mar
3% Jan
6 Feb
6 Feb
30% Are
(114 Sept
30% Jan
109)4 Mar
28% Mar
8% Feb
79 Apr
334 Aug
2 Feb

3334 Apr

10 Mar
109 Apr
4234 Jan
14 Mar
91 Apr

734 Feb
3614 Feb
144 Jan
2% Jan
411 Mar
5% Mar
43( June
734 Feb
1314 Apr
5 Feb
1% Jan
5% Feb

9014 Jan
31)4 Mar
eff Feb

1834 Aug
8014 Feb
3714 Mar
7% Mar
414 Feb
70 Mar
7034 Mar
334 Feb
654 Mar
86 Feb
108 Apr
10% Feb
343% Feb

4% Feb
11% Mar
192 Mm

8% Ma.

4% Feb

14 Apr

39
34 Feb

Aug
58 Mar
1 Jan
124 Jan
25% Feb
17% Feb

Mar
28 Mar
8 Mar
3014 Jan
6034 Apt
8 Mat
18% Mar
1 Dec
14% Mar
7 Feb
39% Apr
1% Jan
1 Dec

50 Feb
8% May

1311 Mar
6% Mar
29% Mar

16 Feb
12 Feb
2931 Feb
6% Mar
7 Feb
2834 Mar
354 Mar

10)4 Mar
2 Jan

Feb
5611 Mar

Feb
65% Mar
10 May
3% Feb
60 Feb
49 Jan
I% Jan
9% Dec
11% Feb
78 Apr
914 Mar
19% Feb
7% Mar
9 Mar

Jan
1934 Mar
29% Mar

8% Feb
5244 Jan
22 Apr
1% Feb
25 Apr
6% Mar
33% Mar

13% July

4% Nov
Nov
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Public Utilities- Par.

Moog
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

.Sales
for
Week.
Shares.

Range for Year 1931.

Low. High.
Former Standard Oil

Subsidiaries. Par.

Maul,
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1931.

Low. High.

Alabama Power $6 pref__.
$7 preferred •

Allegheny Gas corn 
Am Cities Pow & Lt el A.•

Claes B •
Am Com'veth Pow oom A•
Common class B •

Amer & Foreign Pow warr_
Amer Gas A Elm com •

Preferred  •
Amer L & Tr com 25
6% preferred 25

Am Superpower Corp corn'
First preferred •

Appalachian Gas com .
Arkansas P & L $7 pref *
Associated &E class Al•
Warrants 

Assoc Telep UtIl corn....'

Brazilian Tr LI A Pr ord_•
Buff Niag A East Pr pf__25

lot prey •
Cable di Wireless Ltd-
Am den rcts A ord shs
AGO Sep rots B ord she el

Canadian Marconi-See M
Cent Hud G&E corn v t e*
Cent Maine Pow 7% p1100
Cent Pub Serv class A •
$6 Preferred 

84

2%

31

38%

4%
58

82
%

4%

1136
2235

arconl

255

Cent & S W Utll pr In pf_*
Cent States Elm corn____•
Cities Serv PA L $6 pf_ •
$7 preferred 

Cleve Flee Blum com__ *
6% preferred 100

Commonwealth Edison 100
Com'w'Ith & Bon Corn--

Warrants 
Community Water Serv_ •
Conn L & P 651% pref 100
Consol GE LAP Bait eom•
Consol Gas Utll el A 
Cent 0 & E 7% pr pf-_100
Duke Power Co 104,
Dtellueene Gas oom •
Rail Gas A Fuel Memo-
6% preferred 100

East States Pow cam B...•
$6 preferred B •

East ULU Assoc com •
Cony stock •

Elea Bond & Sh Co corn..'
$8 preferred •
1$ earn prof •

Flee Pow & Light warr____
Empire Gas & Fuel-
6% preferred 100
7% preferred 100

Empire Power partle stk_•
European Elm clam A__10

Option warrants 
Florida P & L $7 pref__..*
Gen 0 E 6% prat B •
Gulf Sts Util $5.50 pref_.*
Hamilton Gal Co cam v t o

Illinois P & L $6 pref.._ •
Ind'polls PAT. % pf 100
Int Hydro-El $3.50 Pf-•
Internal Superpower •
Internet Utilities ci A_ •
Class B •
Warr for class B stock__

Interstate Pow $7 pref_  *
Italian Superpower min A.

Warrants 
Long Island Lt mon •
7% preferred 100

Marconi Int Marine-
Common Am dep rcts_Cl

Marconi Wlrel Tot Can__1
Mass UM Assoc corn v I e •
Memphis Natural Gas_ •
Middle West Util oom___•
$a eons, prat ser A- •

National P A L 88 pref__'
Nat Public Say coca cl A
77 preferred class A_100

New*Eng Pow 8% pred_100
NY Steam Corp corn_ •
NY Teel) 8% % Pref 100
Niagara Hut] Pow com__10

Class A opt warrants-
Class B opt warrants...
Class C warrants 1

No Amer Mil Secur corn_ •
Nor Ind Pub Serv 6% pf100
770 pref 100

Nor States Pow com 1(li
7% preferred 100
6% eum preferred._ 104)

55
2%

56

11951

54

6355

74

55

335

23%
4%
13%
61
5151
6

z38

1755

200%

50

19

1

x6%

69%
8%
49
59.51

7

3

80

Pacific 0 A E 6% let pf_23 26
Pacific P& L 7% pref__100  
Pac Pub Serv new pref___* z12
Pa Gas & Elm cl A 

.Penn Pow A Lt $7 pref •
Pa Water & Power •
Peoples Lt A Power al A_•

9955

Philadelphia Co corn • 17
Pub Ser of Nor Ill com • 117

Quebec Power Co com_ *
Railway & Lt Sec com__ _•
Roakland Light & Pow__10
SOu Calif Ed 7% Pt A__25
6% pref series .25
536% pref class C____25
Original pref 25

Southern Colo Pow el A25
Southern Nat Gas com___•
Southern Union Gas corn.*
Southw Bell Tel 7% pt 100
Southwest Gas Utll corn •
Standard Power dr Lt com •
Common B •
Preferred 

Swiss Amer Flee pref___60
Tenn El Pow 7% lot pf_100
Union Nat Gas of Canada.
United Corp warrants....
United Gee Corp oorn___•
Prof non-voting •
Warrants 

United Lt A Pow corn A__•
$6 cony lit pref •

U S Elea Pow with warr •
Stock parch warr 

Utah Pow & Lt $7 pref *
Util Power & Light cm..
7% preferred 100

20
10

2235
40

1,14

19
z67

93
3%

52

z851
52

334

8014 84
91 91

54 5,5
26 26
251
55
35 34
4 4%
3451 39%
86 87
20% 24
26 26
451 4%
5531 59

51 51
82 8735
4% 4%
3-16 31
11 11

931 1134
21% 22%
z82 z82

34 56
51 51

Wireless of C
15 16
94% 94%
134 355
19% 19%
55 55
2 2%
46% 46%
56 56
27 28%
103 103
116 122

% 51.
1% 1%

9951 9951
61 64%
2% 2%
70 74
7354 7355

856 851
65 65
2% 3%
173% 2256
2056 25
351 551
11 13%
58 62
49 54
551 6

x38 z38
46% 46%
17 17
2% 3
31 35

7951 79%
21 25
50 50

54 N

54 5454
880 380
20% 2031
1256 1235
7 7
1% 2%
1% 256
50 50%
1% 13%
51 31

19 19%
95 9851

110
20
20:
100

3,300
4,100
4,500
8,100
26,400

200
1,600
200

44,600
1,90

28,300
20

6,500
1.100
100

11,100
1,700
100

40
1,30

anada
40
1

5,60
2
5

6,10
20
5

1,00
5
80

9,80
30
2

1,400
10
12
2

4,20
200
5

1,00
22

1,40
2,100

284,700
3,000
1,000
2,100

25
50
200
200
800
50
300
50
200

75
25
50
100
200

5,200
1,600

20
800
100
600
20

551 5% 401
31 13-4 4,000

23% 251 3,000
5 5% 200
5% I 7 . 25,300
513% 513% 100
68 70 1,10.1
8 9 700
45 4931 550
53% 5931 220
53 53 100
11051 112 150
6% 73.1 25,800
34 n 1,400
2% 33-4 1,400

9-16 9-16 300
3.4 % 100

69 69 25
80 80 25
7731 83 1,800
93 9455 350
85 86 220
25% 26% 800
97 97 100
11% 12 200
54 5% 200
9634 993-4 250
50 50 100

56 56 300
16% 17 400
117 117 25

22 22
20 20
10 10%
27 27%
24% 25
2251 2251
40 40
14 14

51 55
1 1%

112 112
51 51

19 20
19 20
64 567
40 4135
88 93
3% 4
3% 4
2 2%
4911 55

655 851
48 52
1% 1%
51 54

82 82%
235 355
56 6134

25
25
600
200
200

1,000
300
100
200
500
50
100
700
800
150
600
85
200

1,000
18,100
3,000
3,300

22,500
3,100
4,500
200
100

6,700
100

73%
85

31
19%
151
1%
51

336
8231
8134
1816
25
3
51%

31
85
z334

1251

7
19%
75

3-1
Si

Dec
Dec
Dec
Oct
Dec
Dec
Dec
Dec
Oct
Dec
Dec
Nov
Dec
Dee
Dee
Nov
Dec
Sept
Dec

Oct
Dec
Dec

Sept
May

13% Dec

el% Dec
61% July

Dec

7
2251 Dee

'910547903126 3i514 D4 NDDOoeeeeveect
109 Dee

34 Dec
155 Mc

115 July
57% Dec
z155 Dec
55 Dec
6431 Dec

;5 Sept
7 Nov
60% Dec
2 Dec

o18 Dec
20 Dee
3 Oct
851 Dec

48 Dec
38 Dec
351 Dec

31)56 Oct
17% Dec
2% Dec
56 Dec

75 Dec
15 Dee
85% June

34 Dec

48 Dec
88 Oct
19 Dec
9 Dec
5 Dec
I% Dec
34 Dec

40 Dec
1 Dec
56 Dec

17 Sept
90 Dec

534 Dec
54 Dec

114 Dec
4% Dee
434 Dec

3214 Dec
58 Dec
634 Dec
49% Nov
4851 Dec
46% Jan
107% Dec
5'5 Dec
9-16 Dee
2 Oct

5-16 Dec
36 Dee

72 Dec
89 Dec
6916 Dec
88% Dee
85 Dec
23% Dec
99 Nov
10 Dec
5 Nov
88 Dec
4434 Oct

34 Dec
16 Dec
116 Dec

22 Dec
9 Oct
9 Oct
2655 Dec
23% Dec
2055 Dec
x51 Jan
16 Dec

55 Dec
351 Nov

110 Oct
31 Dec

17 Dec
18 Dec
50 Dec
40 Dec
82 Dec
334 Dec
251 Dec
134 Dec
33 Dec

34 May
554 Dec
3534 Dee
1 Dec
51 Dec

76 Dec
134 Dec

38 Dec

103% Mar
115yy Mar
355 Feb
3814 Feb
10 Feb
17 Mar
29% Jan
3134 Feb
8634 Feb
111% Aug
5434 Feb
3034 June
1931 Mar
99 Mar
8% Feb

109% May
2351 Mar
1 Jan

2534 Mar

28% Mar
2734 Seel
105 Aug

114 Star
34 Feb

31 Mar
102 Nov
1934 Apr
70% May
1056 Feb
12% Mar
82 Apr
89 Apr
5251 Mar
11354 Apr
25854 Feb

2% Mar
1234 Apr
115 July
101 Feb
17% Mar

10331 Apr
145 Feb
834 Feb
27 Mar
94 Mar
24 Mar
22% Dec
3536 Mar
834 July
61 Feb
108% Mar
97 Ms:
3734 Feb

7951 Apr
52% Feb
14 Mar
4 Mar

104 Mar
78 Mar
86 June
6 Apr

04% Apr
107% Mar
45 Jan
3334 Mar
45 Feb
10% Feb
4% Feb
88 Mar
1054 Jan
3% Mar
3814 Mar
11231 Mar

10 Mar
4 Mar
4% Mar
1234 Feb
2534 Mar
101 Mar
10454 Apr
2134 Mar
87% Mar
88 Feb
8934 Mar
11814 Mar
15% Mar
3% Mac
834 Mar
3% Mar
434 Mar

105 Apr
113 Mar
15234 Mar
0109% Mar
101 Mar
80 July
101 Apr
19% Apr
1356 May

11251 Aug
7034 Mar
28% Feb
31% Feb
258 Feb

5055 Mar
50 Feb
1834 Mar
31% Aug
2954 Aug
27% May
z51 Jan
2431 Mar
9% Apr
6% Aug

12331 Sept
6% Feb
50 Mar
50 Feb
101 Mar
9$ Mar
110,4 Aug
1734 Jan
15% mar
11% Jan
94 Mar
4% Jan
8415 Feb
10411 Mar
836 Feb
234 Mar

108 Mar
14% Feb
98 Aug

Buckeye Pipe Line 50
Chesebrough Mfg 25
Humble Oil A Refining_25
Imperial 011 (Can) coul)--•

Registered  •
Indiana pipe Line 10
National Transit_ __12.50
New York Transit 10
Northern Pipe Line 50
Southern Pipe Line 10
South Penn 011 25
So'west Pa Pipe Line_ 50
Standard 011 (Indiana) 132
Standard 011 (KY) 25
Standard 011 (Neb) 25
Standard 011 (0) eom 25
5% cum pref 100

Swan-Finch Oil pref.... _25

Other Oil Stocks-
Amer Maracaibo CO •
Ark Nat Gm Corp com_ •

Class A •
Preferred 10

Carib Syndicate 25e
Colon 011 Corp corn •
Columb Oil & Gam' vat.*
Cons 011 Corp w 1 
Coulon 011 Co corn •
Creole Petroleum Corp...'
Crown Cent Petrol •
Darby Petroleum corn_.'
Derby Oil & Ref oorn_ •
Gulf 011 Coro of Penna__213
Indian Ter Ill Oil cl

Class 11 
Intercont Petrol Corp.. .9
Internat'l Petroleum.....*
Rev Petroleum 
Leonard 011 Develop. 25
Lion 011 Refining Co....'
Lone Star Gas Corn •
Magdalene Syndicate....!
Michigan Gas di 011 Corp.*
Mid-States Pet cl A v t c_ -*

Class B vot tr errs 
Ma-Nalaiall PIM Line comb
Classllytr 1

Mountain Produeeri____10
National Fuel Gan •
New Bradford 011 Co 5
North European Oh CorD_
reside Western 011 •
random 011 Corp •
Pantepee 011 of Vanes_ •
Plymouth 011 Co 5
Producers Royalty •
Pure 011 Co 6% pref... 100
Reiter Foster 011 Corp...*
Richfield Oil Co pref____25
Ryan Consol Petrol •
Salt Creek Consol 011_ _10
Salt Creek Producers •
Southland Royalty Co...'
Sunray Oil 5
Texan 011 & Land 
Union Oil A050clates____25
Venezuela Petroleum_  5

Mining Stocks-
Bunker Hill& Sullivan__10
Vot trust ctfs 10

Carnegie Metals 10
Comstock Tun & Dege__1
Coneol Conner Mines.. .5
Copper Range Co 25
Cresson Consul 0 M & M 1
Coal MealcanaMining...!
Evans Wallower Lead_ •
Golden Center Mines 
Goldfield Consol Mines__10
Heels MtnIng Co 291
Hollinger COLSOIG M....5
Bud Bay Mtn & Bmelt___•
Lake Shore Mines Ltd...!
Mohawk Mining Co____25
Moss Gold Shoes Ltd___ _1
New Jersey Me Co 25
Newmont Miming Corp..10
Nipleignif Minim 5
Ohio Copper 1
Pioneer Gold Mines Ltd___
Premier Gold Mining....!
Roan Antelope Copper Ltd
Amer Shares 

St Anthony Gold Mmes..]
Shattuck Denn Mining- •
Sylvanite Gold Mines Ltd I
Teak Hughes Hold Min__1
Tonopah Mining (Nev)__1
United Verde Extens'n_50r
Wenden Copper Min____1
Wright-Hargreaves Ltd_ *

Bonds-
Alabama Power 434e...1967

let A ref 58 1968
1st 55 1946
1st & ref 58 1956
let & ref 58 1951

Aluminum Coat Sob Si '52
Aluminum Ltd Is. __.1948
Amer Com'Ith Pr 64..1940
Debentures 5362_ - _1953

Am Commun Pow 5161 53
Am A Coot Corp 56_1943
Am El Pow Corp Cob de '57
Amer 0 & El deb 54_2028
Amer Gm A Power 51_1958
Secured deb 6s 1939

Amer Pow ¼ Lt 6s 2016
Amer Radiator 4358_1947
Amer Roll Mill deb 51..1948
436% notes___NoY 1933

Amer Seating cony Ile 1936
Appalachian El Pr 56_1956
Appalachian Gas 62_1945
Cony deb de ear B..1945

Appalachian Power 6s 2024
Arkansas Pr A LI fia 195e
Amoolated Eleo 414s 1952
Associated Gm & Electric
Deb 4151 1948
Cony deb 5341 1977
43.e series 0 1949
for 1950
51 1988
534e 1998

Assoc Rayon deb 53_ _1950
Assoc Simmons Hardware
653% gold notes__ 1933

Awe% TAT deb 514e A '55

33%
81
45
851
851
7

8%

16%
13%
18%

51

231

3-4
3-4

151
6%

1%

2
54

30

455

951

8%
31

131

1%
3-16
251
12%

36

6.54

756

3-4

5355
356
55

551

2%
34

1-16
436

251
2455
18

34
25
13

3-16
234

555

7-16
54

3-16

83%

9751
9551
95
97%

8
751
19
46
34%
86
30

82

52
65

8951

951
83
8131
53

38
46
39
43%
4353
384
4011

6831

33%
81
43%
851
8%
656
751
8
31

1055
32
1535
13%
18%
24
85
15

51
251
231
4%

3.1
34

134
634

131
54

136
2
29
456
451
3-16
9

5-16
251
851
1-16

34

3351
81
46%
8%
856
7
8

31
8%
10%
32
16%
14%
19
25
85
15

255
53/

13-4

2
%

3-1

2
31%
451
455
34

9*4

51
36

234
951

2
51

31 %
151 251
34 3-16

254 3
1234 1335

le 14
5-16 .51
5 6%
1-16 5e
34 %
7 7%

47
% 

47
%

55 36

1
56 

1
3-3

335
356

3-1
5%
1134

3%
31
5%
11%

36

2351 24
19 20
1% 1%

3-1 51
1 134
255 3
3-16 51
% 7-16

7-16 7-16
51 5-16

1-18 1-18
4% 555
4% 4%
2% 255
24 245.5
1334 1836

31 3/4
2355 2531
1251 14%
15-16 1
% 3-16

23-4 3
55 9-16

556 6
1-16 14
1% 1%
7-16 7-16
4 435

4
34 

4
%

1-16
2%

82
90
96
95%
92%
97%
67

7
19
45
3334
83%
30
38
80
84
46
6055
36
88
10
9%
80
8051
52

37
45
36
38%
3831
535
334

3-16
2%

8414
91
97%
96%
95
98
71
834

19
46
35%
8651
33
4056
825.1
8451
5331
65
36
90
11
10
85
8214
5355

4051
47
3951
4431
4431
39
4055

3051 35
67 69

200
100

1,700
3,400
400
300
300
400
150
200

1,200
100

26,400
5,200
200
250
20
50

1,900
1,100
7,400
1,000
800
400

2,300
100
300
700
600
400
400

9,700
100
100

1,900
9,100
200
500
100

4,400
4,400
2,200
1,800
300

5,700
1,800
1,100
2,600
300

1,300
3,400
400
600

1,400
4,200

10
600
100
100
200

1,400
3,300
700
500
100
300

175
125
100
300

1,800
700

3,000
803
700
700
300

1,000
300

2,000
800

1,400
600

1,100
4,200
200

3,600
2,600
700

600
2,300
100
100

2,400
500
90

7,900
200

$53,000
3,000
7,00
2,000
9,000

147,000
22,000
96,00
35,000
1,000
8,000

66,000
74,000
21,000
6,000

218,000
62,000
64,000
7,000
4,000
22,000
42,000
27,000
15,000
88,000
48,000

38,000
52,000

286,000
284,000
139.000
78,000
19,000

3,000
60,000

30
75
44%
736
73-1
536
5%
5%
20
7
951
25
1336
1216
16
23
7851
10

Dec
Dec
Dec
Dec
Oct
Oct
Dec
Sept
Sept
Dec
Dec
Sept
Dec
Dec
Dec
Dec
Dec
Mar

34 Oct
136 Dec
1% Dec
335 Sept
34 Dec
34 Dec

1 Oct

34 Dec
1% Oct
34 Sept
1% Dec
1% Dec
2554 Dec
4% Dec
5 Dec
34 Dec

754 Oct
14 Dee
34 Dec

134 Dec
5% Dec

5,1 Dec
134 Oct
74 Oct
ti Oct
51 Dec
55 Oct
2 Dec
934 Dec
35 June
34 Dec
2% Oct

Dec
54 June
8 Oct
ti Dee

4936 Dec
11 Dee
34 Dee
34 Dee
34 Dec
2% Dec
8% Dec
34 Dec

236 Oct
935 Dec
36 Dec

2034 Dec
017% Dec

34 June
34 Dec
54 Dec

135 Dee
36 Dec

8-16 Sept
34 Dec
34 Dec

1-16 Sep
4 Jun
3% Dec
z136 De
17% Sep
11 Dec

?.1 May
2034 Dec
914 1)ec
31 Jun
I I I Dec
2% Dec
55 Sep

3 Sept
1-16 Jan
el% Dec

;5 Dec
334 Dee
% Jan

334 Dec
1-16 Nov
1% Sept

79
88%
9236
96%
92
9334
66
el5
15
20
43
31%
73
30
48
62
86
39
64
30
8336
536
5%
7056
73
50

34
35

.3234
3:134
33%
30
3035

20
53%

Dec
Dee
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
I)ec
Dec
Dec
Dec
Dee
Dec
Dec
Dee
Dec
Dec
Dee

Dec
Dec
Dec
Dec
Dee
Dec
Oct

Oct
Oct

56 Aug
12936 Apr
72 Feb
1434 Aug
18 Jan
21% Feb
1734 Mar
1435 Jan
35% Nov
17 Apr
2334 Jan
41 Aug
3834 Jan
2356 Feb
3615 Jan
6216 Jan
106 Apr
17 Dec

154 Mat
634 Feb
634 Feb
7 Mar
2% eb
336 Mar
7% Feb

334 Jan

3,31 Fjaebn
5 Feb
6 Feb
76 Jan
16% Feb
1651 Feb

1534 Jan
1,34 Feb
155 Mar
634 Feb
29 Jan

Apr

48%36 jJaani-
36 Jan

li Jan

534H Jjaann
2616 Feb
135 Jan
234 Mar
15 Feb

34 Ape
2 Feb
19 Feb
456 Jan
8341 

Aug
3 g

11 Jan
3 Feb
134 Jan
754 Jan
736 Jan
63{ Feb
1274 Feb

2454 jJan1 an

63
44%
2%

8%
754
134
134
33.1

34
8
834
651
2834
20%
11-16
61
58%
1ta
ts
2%
134

1856
ill

3-1

15-16
13%

56
331

Feb
Mar
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Feb
Jan
Mal
Apr
Mar
Apr
Ayr
Apr
Jan
Feb
May
Feb
Dec
ADO

Mar
Jan
Mel
June
Apr
Apr
Mas
Feb

99% Jan
105% Aug
95% Dee
104% Stay
92 Dec
10554 Ant
101 Apt
83 Jan
65 Aug
70% July
83% June
7031 Apt
101 July
7054 July
94 June
108 Apr
102% Apr
9755 Feb
9834 Apr
70 Feb
10455 May
89 Feb
75 Feb
106% May
102% Mae
94 Mee

80 Mar
96% Jan
73 Mae
804 Fab
8051 Feb
76% Jan
80% Apr

57 Feb
90 Jan
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1931.

Low. High.

Aiwa Telep GUI 5348_1944 52% 35014 .53% 181.000 z48% Dec 92% Mar
Atlas Plywood deb 5%s '43  3734 3714 5.000 30 Dec 260% Mar
Bell Tel of Canada 54_1957 89 85% 89 37.000 80 Dec 107 May

let M be series A___1955 89 86 89 34,000 81 Dec n109 July
lett M be ser C 1960 88 8534 89 46,000 79 Dec 107% May

Boston Consol Gas 58..1947 97% 9714 98 3,000 98 Dec 105% Aug
Boston & Maine Os_  1933  8831 88% 2,000 100 Sept 103 Jan
Buffalo Gen Elec 5a1956  100 100% 2,000 102 Oct 106% Sent
Canada Nat Ry 7s____1030 9931 9831 99% 19,000 95;5 Dec 11134 May
20-year guar 4%6_ _1951 75% 74 75% 72,000 69 Dec 98% Sept

Capital Admin deb bs 1953
With warrants 75 75 75 8,000 70% Dec 88% July
Without warrants 75 73 76 7,000 7015 Sept 88 Aug

Carolina Pr & Lt ba___1958 8211 82% 84% 57.000 80 Dec 105 May
Caterpillar Tractor 158_1935 81% 80% 8234 24,00d 77 Dec 101% Feb
Cent Ill Pub Set ba 0_19138  84 84 3,000 7334 Dec 102% May

lst & ref 415s see F_1967 73 70% 73 40,000 61 Dec 9415 May
4y4s series II 1981  70 73 20,000 77 Oct 9314 July

Cent Maine Pow 434s E '57 89% 89 5,000 8734 Dec 104% June
Central Pow ba ser D.1957 64% 65 2,000 07 Dec 94 May
Cent Pow & Lies 5&. 1955 69 63 7131 52,000 57% Dec 9611 Mar
Cent Pub Serv 5355 1949
With warrants 2614 19% 27% 487,000 z19% Dec 81 Mar

Cent States Elec 155.._ _1948 38% 36% 39% 65,000 28 Oct 7134 Mar
Deb 534s__Sept 15 1954 4034 38 42 57,000 30 Oct 77 Mar

Cent States P & L 5;56'53 51 49 53 34,000 35 Oct 8734 Mar
Oble Dist Eleo Gen 415s '70 72 70 72 27,000 82% Dec 94% Mar
Chio Rye 5s otts Sep.. -1927  48 48 7,000 39 Oct 73 Mar
Cigar Stores Realty Hold
Deb 534s series A_ _ _1949  35 3634 12,000 33% Dec 774 Apr

Cincinnati St Ry 5.%s A'52 5634 5534 5614 12,000 58 Dec 00% Jan
68 series B 1955  60% 62 3,000 57 Dec 9634 Feb

Cities Service 56 1986 46% 45% 47% 28,000 39 Dec 76 Jan
Cony deb 56 1950 5211 s48% 5251 1781000 39% Oct 8234 Mar

Oltles Sere Gas 530_1942 56 53% 57 41,000 46% Oct 83 Jan
Cities Sect Gas Pipe L 8643 59% 59% 60 24,000 52% Dec 89 Jan
Mee fiery P & L 5346 1952 57% 55% 5831 117,000 z4914 Dec 84 Jan
Cleve Elec III let 56_1935 10034 100 10214 87,000 99% Dec 107 Sept
as series A 1954  9934 10034 31,000 9931, Dec 107 Apr
50 series B 1961 101 101 101 10,000 99 Dec 108% Aug

Cleve Term Bldg 6s_ _A941  35 3914 4,000 36% Sept 8514 Jan
Col Riv Longv Bdge 6%5'53  s3 s3 2,000 lb Nov 19 May
Commander Larabee 68 '41

Certificates of deposit_ 22 22 1,000 z2534 Dec 27% Dec
COrnmers und Privet
Bank 635s 1937 42;1 41 43% 53,000 30 Dec 87;5 Mar

COm'wealth-Edlson-
let 434s series C 1960 91% 91% 9234 40,000 90 Dec 105% June
lst m 41-56ser D 1957 9035 9014 92% 11,000 91 Dec 105% May
1st M 4356 ser E 1960 92 92 92 5,000 90 1)ec 10835 May
let M ss ser F 1981 77% 77 82% 294,000 75% Dec 94% Aug

Community Pr & Ltbs 1957 53 49% 54% 71,000 51% Dec 92 July
Oonaol Ow El Lt & P(Bait)

161 ref 6 1 te 1981 8514 85 8811 27,000 81 Dec 99% Sept
let de ret 535s Ser E 1952  105 105% 6,000 10,5 Oct 109 Sept
1st & ref 4355 ser 11_1970  98% 9834 2,00 90 Dec010534 Sept

Censol Gas URI Co-
la & coil tla ser A__1948 30 28% 31 36,000 20 Dec 81 Mar
Deb 835e with warr_1943 20 819 21 16,000 10 Dec 85 Mar

Consol Textile lot 8s_ 819 519 2,00 17 Feb 35 Mar_1941  
Coneumers Power 4155 '68 91% 0131 92% 71,00 1)0 Dec 105;1 May
Cent'l 0 & El 5/1 1958 65 64 66% 215,000 55% Dec 8834 Mar
Continental 011 6116-1937 83% 83 8331 14,000 78 Dec gb Jan
Cont Securities Corp 55 '42
With warrants 42 42 46 10,000 38 Nov 73% Apr
Without warrants 41 45 10,000 40 Dec 45;5 NovCrane Co 10-yr s t 5s .1940 87 83% 89 36,000 82 Dec 103 AprCrucible Steel deb 55_ _1940  68 6834 11,000 70 Dec 10134 MarCudahy Pack deb 815e 1987 8114 88131 8531 17,000 75 Dec 100 FebSinking fund 55__1966 96% 96 97 5,000 95 Dec 103% June

CumberlandCoP&L434s 56  84% 8431 1,000 85 Nov 100% Nov

Dallas Pow & Lt be 0.1952 96 96 96% 3,000 697 Dec 103 AprDel Elec Pow 7%8_1959 67 68 5,000 54 Dee 95 May
Del City Gas Os set 5._1947 90% 90 9434 32.00 92 Dee 107% May

lot M 5s series 13 __1950 86 86 86 1,000 88 Dec 10431 Apr
Bet Ins Bilge _1952 6 6 7 12,00 534 Dec 30 Jan
East Utilities Covesting

be with warr  1954 2714 52414 2931 122,00 19 Dec 71 Jan
Eifilson El (Boston) 5e_1933 100% 9934 100% 123,00 98 Dee 10435 May
4% notee___Nov 1 1932 99% 09 99% 22,00 08 Dec 10211 June

Elec Power & LI 5s..2030 63% 61 64 256,00 443-4 Dec 00 Mar
Empire Dist Elec 58_1952  64% 64% 3,00 65% Dec 9734 MarEmpire Oil & Refg 11%s '42 47% 46% 48 72.00 32 Oct 80% Jan
Ercole Mareill El Mfg -
6%5 with Warrants. 1953  46 46 1,00 48 Oct 83 Mae

European Mee 03511--198a
Without warraute 47 43 48 45,00 41 Dec 84 Mar

Eur Mtge & Inv 7e C_19147 3134 31 34 28,00 26 Dec 00 Apr
Fairbanks Morse deb is '42 57% 5731 5731 1,00 50 Nov 98 Jan
Framers Nat Mtg Inst 78'63  2935 29% 5,00 66 July 81 Mar
Federal Water tierv 5 kis '54 40% 31 42 42,00 20% Dec 00 FebFinland Residential Mtge
Bank 8s 1961 29 s2734 30% 20,000 22 Dee 82% May

Firestone Cot Mille 55.1948 69% 62 6934 72,00 5334 Dee 87 July
Firestone T & Tub 5s 1942  73 7531 15,00 62 Dec 91 Aug
First Bohemian Glass Wks

1st 7s Jan 11057  60 60 4,000 49 Nov 82% Jan
Flak Rubber b  _1931  1131 1134 2,00 1054 Dec 27% Feb

Certificates of deposit..__ 10% 9% 1034 20,00 10 Dec 23 AugFla Power Corp 5155._1979 55% 5534 58% 21,000 47 Dec 84 NovFlorida Power & LI 06_1954 73% 7315 75;5 84,00 80 Dee 9134 AprGary El &Ow Ss ser A 1934 79 74 79 23,00 7014 Dee 98% AugGatineau Power 1st 155 1960 68 65 68 108,00 57 Dec 9435 Jan
Deb gold Os June 15 1941  5734 5834 9,000 50 Oat ob Mar
Deb 68 err B __A & 01941 59 57 60 20,000 50 Oct 92% JanOen Bronze Corp 68_ _1940  s35% 36 6,000 3635 Dec 65 AprGen Indus Alcohol 6355 '44 10 10 10 1,000 8 Dec 38 MarGen Motors Accept Corp--
5% serial notes_ -1932 100 100 100 5,000 9734 Oct 10154 Mayb% serial notes 1933 98% 98 98% 60,000 96 Dec 103% June
b% serial notes-  I934 97 9611 97 27,000 94 Dec 102% May8% serial notes. _._1935 96% 95 96% 8,000 9434 Dec 10234 May
5% serial notes 1936 9431 93% 94% 22,000 93 Dec 103 AugGen Public Service 5.i953  6735 8715 2,000 6931 Dec z88 June

Gen Pub Util 8355 A__1956 35 3315 4134 48,000 28 Dec 82 Sept
6% notes 1931  s25 32 2,000 3034 Dec 97 Mar

Gen Vending Corp 68 1937
With warrants  8 8 1,000 5 Dec 14% Jan

Gen Nat Wks Corp tia 1948 35 3031 35 24,000 2534 Oct 82 Aug
Gen Wet Works Gas & Eleo
convdebesB 1944 15 12 15 10,000 11 Dec 139 Jan

Georgia Power ref 153-1987 87% 87 90 81,000 76 Dec 103% Aug
Georgia row Sr IA 55..1978  60 61 6,00: 59 Dec 83% Aug
Oesturel dab 68 1958
Without warrants 44% 39% 44% 24,000 23 Dec 88% Mar

Gillette Safety Razor be '40 83 80 83% 58,000 7634 Dee e95% May
Glidden Co 5345 1935 75 73 78 30,000 68 Oct 93 Jan
Godchaux Sugars 7348 1941  8614 8634 1,000 86 Oct 94 Slay
Grand (F W) Properties-
Cony deb 6s_Dec 15 1948 26 25 2814 35,000 25 Dec 74 Jan

Grand Trunk Ry 5115-1980 93 90 93 22,00 85 Dec 109% May
Grand Trunk West 4s 1950  56 56% 3.000 55 Dec 85 July
Gt West Power let bs 19413  
Guantanamo & WestOs '58  

96 96
s17 s17

1,000
1,000

94 Dec
15 1)ec

105% Aug
35 Jan

Gull 011 of Pa 511 1937 94;5 94 95 97,000 9014 Dec 103% Aux
Sinking fund deb 56_1947 94% 94 95% 28,000 88 Oct 104 Feb

Cult Staten Util its. _1950  76 84 10,00 73 Dec 102% Mar
Hamburg Electric 7s _ _1935
Hamburg El as Una 5%4'30

77
40

77 080
38% 41

17,00
27,00

z65 Nov
24 Dec

10031 Mar
88 Mar

Hood Rubber Ts 1924  
51411-   1938 37

43% 46
36 3734

7,00
40,000

4531 Oct
85 Scot

8014 Jan
6915 Mar

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1931.

Low. High.

Houston Gulf Gam 61_1943 50 45% 51 66,000 33 Dec z91 Jan
Deb 6%8 Apr 1 1943  46 50 41,000 30 Dec 92 Feb

Houston L & P lat ro A '63  94 94 2,000 90% Oct 104 May
let 415s series D___1978  79% 84 15,000 75 Dec 9931 Aug
lot lien & ref 43-45 E..1981 8231 80 83 16,000 7531 Dec 99% June

Hydraulic Power 55.._ _1950  100 100 3,000 98 Dec 108 Aug
argrade Food 86 sec A. '49  44 49% 5,400 89 Oct (58 JU17
Idaho Power be 1947  94 9511 9,000 z94% Dec 105% Aug
III Nor Utilities Is. __I957 86% 85 86% 2,000 88 Dec 10594 Aug
Ill Pow & L lit 8s ser A '55 91% 89% 9134 156,000 78 Dec 10531 Apr

1st A ref 515e ser B_1954 8534 84 88 44,000 70 Dec 105 Ape
let & ref Ss ser C___19138 81% 7914 83 143,000 67 Dec 0911 MAY
13 f deb 5156-maY 1957

Independ Oil & Gas 135 '39  
6534 61 6534

70 70
54,000
2.000

5534 Dec
60 Dec

94% Feb
100 Jan

•Indiana Elec be ser C 1951 68 65 t475 5,000 z54 Dec 95 Aug
lot 634s series B____1953 85 84 85 2,000 100% Sept 100% Sept
lot 6s series A 1947 70 75 3,000 91 Oct 10031 Sept

Ind Gen Service 5s_ 95% 95% 9514 1,000 104 Mar 105% Sept___1948
Ind Hydro El Sys 5o.1958 70 70 70 3,000 70 Dec 97 July
Ind & Mich Elea os_-_125b 90 90 92 8,000 90 Dec 10514 May

Os 1957
Indiana Service bs 1963  

9234 92 97
49% 55

23,000
3,000

97 Dec
49 Dec

107 June
88% Apr

lot & ref 58 1950  58 59 2,000 55 Dec 90 Aug
Ind'pelLi P & L 58 ser A '87 0434 94% 9534 141,000 90 Dec 105 July
Inland Pow de Lt 6s C 1957 36 32 3634 12,000 32% Dec 70 Juno
Ineull Util Invest Se-1940
With warrants 36 2734 38% 451,000 20 Dec 95 Feb
Deb its 1949 series A 27 25 27 9,000 38 Nov 65 June

Intercontinents Pow t3s '48
With warrants 234 5 18,000 z334 Dec 00 Mat
Without warrants 6 6 1,000 4 Dec 15 Sept

Internat'l POW Sec 7tH '57 8434 75% 84% 24,000 65 Oct 10034 MAI
Coll trust 6155 set B 1954  
15346 series C 19515 75

90 90
69% 75

2,000
8,000

82 Oet
50 Oct

105 Sept
92% Jury

Secured 7s ser D 1936 82 082 082 2,000 60 Oct 96 July
Stamped   80% 8031 35,000 7711 Dec 82 Dec

75 series F 1952 63 54 63 20,000 50 Dec 88 July
International Salt 5s_ _1951 62% 73 2,000 65 Dec 8036 Aug
Internet Securities 55_1947 43% 4234 43% 53,000 42% Dee 78% Feb
Interstate Power 58_1957 6434 62 66 118,000 55% Dec 91 Aug
Debenture (is  1952 49 48 5034 40,000 40 Sept 84;5 Mar

Interstate PS 43.4s P_1958  64 67 15,000 50 Dec 94% Aug
1st & ref 5s per D___I956 7134 70 73 24,000 63 Dec 101 Aug

Internet Telco lot 5s_.1001  60 60 1,000 90 Nov 93% Juno
Invest Co of Amer bs 1947

With warrants   61% 6134 5,000 57 Nov 86% July
Without warrants 60 60 62 10,000 55 Nov 86 July

lowa-Neb L & P 56_1957 80 76 80 11,000 60 Dee 97% Aro
56 86'10113 1961 78% 74 79 50,000 65 Dec 96% May

Iowa Pow & Lt 434s 1958  80 80 5,000 70% Dec 90 Aug
Iowa Pub Sort be_ __ 1957  80% 81 5,000 75 Oct 99 July
rearm Hydro-Elee 7s__1952 5934 53 60 20,000 45 Oct 95 Mar
Isotta Fraschini 78 1942
With warrants 3934 40 4,000 29% Oct 7034 Apr
Without warrants 42 38% 42 4,000 3234 Oct 7235 Apr

Italian Superpower of Del-
Debs 66 without wart '82  40% 42 10,000 aog Dee 77% Mat

Jarnacla (Vat Sup 5348 '55 95 95 95 1,000 9334 Dec 103 June
Jer C P & L 1st ball__1947 9531 9431 96% 33,000 z89 Dec 104% Aug

lat 434a series C____1961 8431 84 86% 155,000 77 I)ec 91 Nov
Jones & Laughlin Stee155'39  98 9934 7,000 99 Dec 100% Deo

Kansas City Gas 68_1942 9774 97% 97% 5.000 9734 Dec 107% July
Kansas CRS A Elec 6s_2022 8831 88% 8834 2,000 79 Dec 10934 AugK nsas Power 5s A _ _ _1947 8834 86 90 4,000 82 De 10115 May
Kansas Pow & Lt 5513 1957 8134 81% 584 9,000 79 Dec 10115 Aug

1st 6s series A 1955  03 93 1,000 90 Dec 10434 Aug
Kentucky IRS 1st bs_ _1961 81 81 82 7,000 6834 Dec 102 Sept
635s series D 1948 92 92 95 7,000 90 Dec 10731 Sept

Keystone Telep 5 355-1955  5431 55 9,000 53 Oct 87 May
Kimberly-C ark 5s_ _ _1993  81 81 1,000 81 Dec 100 Afar
Koppers & 0 deb Os 1947 7331 67 74 76,000 66 Dec 102% Mar
Sink fund deb 8355-1950 80 73 80% 32,000 69 Dec 103% Mar

Kresge (S 5) let Ea_ _ _1945  593 95 16,000 84 Oct 102% Mar
Ctrs of deposit 90 89% 93 15,000 91 Dec 10331 Feb

Lehigh Pow Seour8s...2026  79% 82 107,000 6434 Dec 10815 Apr
Libby MoN & Libby bs '42  76 76 1,000 70% Dec 96% API
Long Island Ltg 6s_ _1945  99 99 1,000 0334 Oct 106% Sept
Los Angeles G & F.: 5s_1961  92% 9234 7,000 9231 Dec 105% Aug
Louisiana Pow & Lt be 1857  90 90% 17,000 78 Dec 103 May
Manitoba Power 5%5-1951 55 55 61 18,000 5134 Dec 95% Jan
Mansfield Min & Smelt-
78 with warrants_ _1941  33 33 1,000 34 Dec 0234 Apr
Without warrants   30 30 1.000 35 Sept 92 Apr

Mass Gas Coe 555s_ _1946  9435 97% 34,000 8034 Dec 100 May
Sink fund deb be_ _1955  85% 89 40,000 78% Dec 1024 MAY

Melbourne El Sup 7145 '46 7834 75 78% 7,000 65 Dec 100 Jan
Memphis Pow & Lt 55 1948 05% 9414 96 15,00 90 Deo 104% Aug
Met Edison 4s ser E__1971  78 80 4,000 75 Dec 9531 MayMiddle VI eel Utilities-
Cony b% notes_ _ __1932 85% 68 8934 138,000 z60 Dec 100% Mat
Cony 5% notes_ __1933 66 47% 69 203,000 37 Dec 99% Apr
Cony 5% notes_ _1934 60 45 65 300,000 37 Dec 9734 Mar
Cony b% noted _1935 60 545% 62% 217,000 z40 Deo 97 Jaw

SHINY Gas Light 4355-1987 9331 93% 04 13,000 9031 Dee 106% June
MInneap Ga.s Lt 446_1950  70 75 18,000 69 Dee gb May
Mississippi Power 5s.1955  61 64 2,000 50% Dec 061( July
Miss Power & Light-1957 7534 70 75% 74,000 6834 Dec 9634 July
Miss River Fuel 6S____1944
With warrants 81 81 81 3,000 79 Dec 106% FebWeeRit Power let te 1951  94 97 7,000 112 Dee 106% Sept

Merlon NV P 5;56 13_ _1953  75 76% 7,000 6634 Dec 101 May
Montreal LII & P Con--

1st & ref its ser A___1951 84% 84% 86% 35,000 78% Dec 105% Aug
Narragansett Elm 58 A '57 95% 9514 96% 33,000 9515 Dec 11)4 May
Nat'l Eleo Power 56_ _ _1978 4434 38 46% 78,000 3434 Dec 77 Mar
Nat Food Products 65_1944 28 25 28 4,000 30 Dec 70 AV
Nat Pow & 1.8 de A._2028 83 80% 83 44.000 6634 Dec 10734 Apr
Si series B 2030 70 69 72 147,000 57 Dec 93 Mar

Nat Public Boccie° 56_1978 41% 3831 45 135,000 33% Dec 78 Mar
Nat Tea 5% notes_ _ _ _1935  69 69 1,00 .87 Nov 9934 May
Nebraska Power 43.45_1981  90% 9134 22,00 88% Dec 10334 June
Bob 68 ser A 2022 93 92 93 4,000 83 Dec 11115 May

Nelsner Bros Realty 681948  331% 31% 5,00 25 Dec 80 Jan
Nevada-Calif Elea 611_1956 753-4 71% 765% 37,00 6214 Dec 93% Jan
N E Gaa & El Assn 5a_1947 63 s61 6731 114,00 55 Dec 94 May
Cony deb for 1948  s62 68 33,00 57 Dec 96 Mat
Cony deb ba 19511 62 s61 31 6531 110,00 55 Dec 94 MayNew Eng power 5356_1954 6834 6631 70 78,000 59 Deo 94% Apt'
Si 1948 67 6334 67% 109,000 z57 3-1 Dec 88% MayN Orleans P Bert lSie '35 7414 70% 74% 14,000 70 Dee 95.3-4 Mar

N Y & Foreign lay 534e
With warrants 1948  84134 46 12,000 40 Dee 82 Mar

N YP&L Corp let 4346'87 89 87 90 168,000 8034 Dec 10034 JulyNiagara Falls Pow 64_1911) 10334 10334 104% 46,000 99 Dec 10835 May
5s series A 1959  100 10011 20,000 993.4 Dec 10031 Dec

Nippon El Pow 6148-1953  5234 5214 1,000 43 Dec 9434 MayNor Cont Utll 6556 A_1948 36% 36 36% 9,000 34 Dec 75 Jan
Nor Ind PS 55 ser D..1960  87 34 88 4,000 8734 Dec 105 July1st & ref 5s ser C___1966 87% 86 87% 12,000 83 Nov 105 May

151 & ref 434s series E '70  80 8135 36,000 8534 Oct 9934 AugNor Ohio Pr & LI 1531 s 1951 93 90 93 50,000 8931 Dec 105% AugNor Ohio Trac & Lt 5131956 83% 81% 85 18,000 7711 Dec 10311 JuneNo StateePr b %% notes '40 86% 85 86% 17,000 8134 Dec 104% SeptRef 414. 1961 87 8411 87 131,000 1.0 Dee 6935 MayNor Texas Utll 78.. _1935  75 75 5,000 75 Oct z100 MarNo-western Pow Os A_1960 38 38 38 7,000 z3734 Dec 96 Jag
Ohio Edleon 1st 5s...--1960 93 01% 04% 23,000 90 Dec 105 JunieOhio Power be 13 1952  95% 96 27,000 90 Dec 10518 June11 1%6 series D 1956 87 86 8714 66,000 82 Dee 10114 MayOhio Pub Serv Sate? 0.54  88 88 4,000 81% Dec 10434 AugOkla Gm & Elea be. _1950 8331. 823-4 85 31,000, 6854 Dec 10434 May
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. lliyh.

I Sales
for
Week.
$

Range for Year 1931.

Law. High.

Osgood Co deb 5s____1938
With warrants   350 50 3,000 50 June 67 Feb

Pan Gas & El 155 431.1957 88% 87% 88% 74,000 86% Dec 102% July
lot (is series S 1941 105 1044 10545 28,000 101 Dec 115 July
lst & rat 854e 0_1952 99% 993,5 10035 124,000 9754 Dec 1064 MaY
1st & rat irs F 1960 83% 87 88% 124,000 85 Dec 1024 July

Pac Invest deb Es 1948 5735 57% 5735 1,000 62 Dec 7554 Jan
Pao Pow & Light 55_1955 79% 75 79% 59,000 68 Dec 100 Mar
Pacific Western Oil 85043
With warrants 56% 54 56% 32,000 4654 Oct 844 Jan

Penn Cent L & P4 341_1977  74 794 21,000 69 Dec 98 11.111e

1st in 5s 1979 84 84 86 5,000 100 Jan 102% May
Penn-Ohio Edison 5355 '59 75 74 76 10,000 60 Dec 104 May
Deb 6s aeries A 1950 83 80 83 16,000 60 Dec 1044 AM

Penn-Ohio PAL 554e A '54 94% 94% 9631 43,000 93 Dec 1054 Atli
Penn Elec lot & ref 48_1971 74% 74 74% 12,000 75 Dec 0554 May
Penn Telep 58 series C _ 1960 92 92 92 3,000 94 Dec 101 Aug
Peoples 0 Lt & Coke 4a '81 78 774 7934 23,000 7635 Dec 96% Aug
Peoples LS & Pow 5s1979 5% 44 5% 13,000 231 Dee 74% Mar
Phil it Eleo Pow 6 kis_ _3972 102% 100% 103 68,000 98% Dec.1074 Aug
Phila. Rao Trans Os.,,. .1962 65% 60 65% 13,000 62 Dec 80 Jan
Piedmont Hydro-El Co-

les & ref 04s el A _ _1960  54% 60 10,000 47 Dec 88 Mar
Pittsburgh Coal 6s___1949 89 85 90 22,000 74 Nov 9954 Jan
Pittsburgh Steel Os__ .1948 85 81 85 28,000 68 Dec 102 Jan
Poor dr Company 6s_ _1939 63 614 63 14,000 z6734 Dec 97 June
Potomac Edison 5s E 1956  85% 89 23,000 79 Dec 10451 Aug

1st 445 Apr 1 1961  78 80 2,000 86% Dec 9835 Aug
Potrero Sugar 70 1947  10 10 2,000 11 Nov 60 Feb
Procter & Gamble £35e_117 9734 97% 100 29,000 92 Dee 106% June
Prussian Elea deb ite_ _1954 27 27 29% 6,000 15 Dec.7934 Apr
Pub Ser N J 6% ctfs perp  102 102 1,000 99 Dec 126 June
Pub Her of N III 446.1980 8235 80 824 8,000 77 Dec 100 Sept

lot & ref 58 ser C___1966  90 90 1,000 90 Dec 1004 Nov
let & ref 434o ser 0_1978  76 76 1,000 7644 Dec 99% Aug
let & ref 4.4s aer F_19131 8231 79 82% 44,000 75 Dec 994 July

Pub Fiery (Okla) as D_1957  77 77 5,000 7634 Dec 1014 May
Pub Serv Subsid 5%•8_1949  50 50 1,000 50 Dec 94 Aug
Puget Sound P & L 84849

1st & rot Senor C__ _1950
79%
75

774 80
74% 76

20,000
12,000

69% Dec
69 Dec

104% Ayr
ioi May

let & rat 434. mu 0.1950 69% 69 71 45,000 63 Dec e94% Aug
Radlo-Keith-Orpheum
Deb Ss part pald___1941 103% 100 105 7,000  
Deb 6s full paid__1941 105 102 105 8,000  

Remington Arms 5310 1933  65 65 1,000 75 Dec 96 Feb
Republic Gas Corp (form-

erly Saxes Corti) 58..1945 18% 15 19 79,000 14 Dec 106 Apr
Rochester Cent Pow 5e1953  37 40 7.000 28 Dec 2534 May
Ruhr Gam Corp 6 4.8_ _1953 304 29 35 31,000 16 Dec 85% Mar
Ruhr Housing Corn 6148'58  22% 25 5,000 1734 Dec 82% Ape
Ryerson (Jos T) & Sons Inc
15-year deb 55 1943  84 8435 5,000 844 June 9634 Mar

Site Harbor Wat Pr 6545'79 914 91% 9234 77,000 89 Dec 10154 Aug
es L Gas & C.',oke 8a___1947 22 1835 23 12,000 154 Oct 524 Jan
San Antonio Pub Ser 65 '58  77 77 2,000 76 Dec 1024 Mar
Saudis Falls lot 5s___ A955 9131 95 11,000 86 Dec 105% Sept
Saxon Pub Wks 6s.___1932 34 31% 35% 77,000 19 Dec 96% Aor
Sahulte Real Estate (is 1935
With warrants   40 40 7,000 44 Dec 804 May
Without warrants 40 40 40 11,000 13 Dec 80 Apr

SerIPDs (E W) 5344 .%943  67 68 19,000 60 Dec 91 July
Sheridan Wyo Coal 6s 1917  33 33 2,000 26 Nov 65 Jan
Servel Inc 58 1948 7031 67 72 11,000 56 Dec 84 Apr
Shawinigan W & P 4 48'67

lit & coil 434e ser B.1968
73
73

68% 73
71 73

74,000
10,000

60 Dec
58 Dec

.98% Ma,
984 Mal

1st 1511 series C 1970 733.4 74 81 28.'00 74 Dec 10554 Mar
let 44e sertee D....1970 7335 68% 7334 13,000 59 Dec 97% Mal

Silica Gel Corp 6358_1932
With warrants   40 40 2,000 33 Dec 95 Feb

Snider Packing 68-- -1932 37 29% 38 13,000 1935 Dec 5454 Mar
Sou Carolina Pow ss 1957  50 055 4,000 75 Nov 96 Aug
Southeast PA L 13.1_ _2026

Without warrants 82 80 82% 142,000 62 Dec 106 Apr
Sou Calif EdLson So. -.1951 974 97% 98% 66,000 97 Dee 106 Apr

Refunding 55 1952  9734 98% 29,000 96% Dec 106% Sept
Refunding 55 June 1 1954 9731 97% 98% 25,000 9735 Dee 10635 June

Sou Cal Gas Co 431s__1961 80 80 8131 7,000 78 Dec 9734 Aug
Sou Cal Gas Corp 5s__1937 8331 83% 84 12,000 83 Dec 9354 Aug
Sou Gas Co 151 6358-1935  72 72 1,000 72 Dec 101 Sept
Southern Natural Gas 6544

th'ith privilege 31 29% 32 52.000 22 Dec 89 Mar
Without privilege 33 30 33 15,000 18 Dec 844 Apr

S'west Dairies Prod 6318'38
With warrants 6,4 64 1,000 5 Dec 66 Jan

Southwest G & E be A1967 7331 734 76 24,000 68 Dee z9735 Mar
S'west Lt & Power 58_1957 67 64 67 9,000 60 Dec 9741 Mar
So'west Nat Gas 65_ ..1946 25 25 25 1,000 1254 Oct 724 Feb
&tweet Pow & Lt tis__2022  75 81 52,000 604 Dec 1074 May
Staley (A E) MN tis. _1942  
124and Gas Eleo fie_ _193t
Cons (ia 1935

7654
7634

66 66%
72 7631
72% 78

2,000
110,000
138,000

65 Oct
63 De
66 De

98 Jan
102% Max
102% Mar

Debenture fis 1951
Debenture 138 Dec 1 1966

7055
604

6635 73
66 71

47,000
19,000

51 De
6054 De

101% Mar
1014 Mar

Stand Invest 5,55___ _1939  
Deb 5s with warr__19371 

Stand Pow & Lt fie_ .19571 67
Stand Telep 5548 A. _ _1943  

53% 55
5334 5335
63 6834
48 48

10,000
1,000

125,000
1.000

53 De
52 De
55 Dec
51 Dec

86% Apr
58% Apr
100 Mar
83 June

Stinnes (Hugo) Corp--
7e Oct 1 '38 without warr
7s without warr____1948

Sun Oil deb 5318 1939
Super Pow of No III 448'68  

1s1 M 43413__ ______ 1970
Swift & Co let m f 5s 1944
5% notes 1940

2634
263-4
9135

714
9931
9034

25% 2744
25 26%
90 92%
70% 71
69% 72
99% 100
89 90%

23,000
54,00
22,000
13,000
12,000
79,000
55,005

19% Dec
17 Dec
87 Dec
65 De
04 De
994 Dec
8854 Dec

863-A A Di
80 Mar
102% July
93% May
93% Mar
104% Sept
10244 Mar

Tenn Elm Pow lot 58_1956
Tenn Pub Serv 5s 1970  
Tern! Hydro-Mee 034. '53

8631

55

85% 86%
71% 71%
52 5535

12,000
5,000

23,000

84 Dec
84 Dec
40 Dec

105 June
100 Aug
87 Mar

Texas Cities Gas 58_1948
Texas Electric Sere 5e 1960
Texas Gas UM 6s___1945

43
8334
17

42% 44
8035 84%
17 1935

10,000
44,000
10,000

40 Dec
71% Dec
14 Oct

71 Mar
1014 May
80 Feb

Texas Power & LI 615_1956
Debenture 68 2022  

8831 88% 90
89% 90

19,000
10,000

7944 Dec
87% Dee

103 Mar
11034 June

Thermold Co 6% 1034
With warrants 38 29 38 26,000 294 Dec 704 Max

Tobacco Prod 645 w I 2022 814 78 81 112,000 73 Dec 87 Dec
'Fri Utilities Corp deb 5879 3 134 3 27,000 2 Nov 84 Ian
Ulen Co deb 62 1914 2731 22 2734 7,000 20 Dec 85 Mar
Union Amer Invest be 1948
With warrants  70 70 7,000 694 Dec z86.34 Mar

Union El LA P 5s ser 13 67  99% 99% 1,000 98 Dec 106,4 Oct
Union Gulf Corp be Jul 1'50 94 92% 94% 49,000 904 Dec 108 M111

United Elm /Service 7519110
Without warrants 56 54 56 9,000 47% Oct 92 Apr

United Ind Corp 648_1941  29% 32 71,000 1554 Dec 90 May
United Lt & Pow 60_1975 66 62% 66 30,000 52 Dec 9754 mar

lot lien & ref 530..1959  80 82% 19,000 80 Dec 105 .uly
Deb g 645 1974 66 62% 66 23,000 53 Dec 102 Max

Un Ls da Rye tie set A..1052 864 8335 8635 29,000 82 Dee 1084 AU&
lot series be 1932 96 94 96 27,000 95 Go 1011,4 Mar
Deb 5.35s 1952 66 64% 68% 161,000 53 Dee 92 July

United Pub Here 61_1942 19% 29 28,000 16 Dee 69 Apr
U 13 Rubber-
3-year 6% notes___1933  65 68% 107,000 57% Dec 934 June
Serial 835% notes__ 1932  99% 99% 5,0'1) 80% Jan 99 Aug
Serial 635 % notes- -1933 6731 66 70 7.000 68 Dec 944 June
Serial 631% notes_ _ 1934  63 63 3,000 50 Dec 84 Mar
Serial 654% notes__1935 61 60 63 13,000 60 Deo 8351 Mar
Serial 64% notes_19371 37 37 37 2,000 35 Dec 76% Mar

Bonds (Concluded)-

FT WaV

Last
Sale

Price.

iFeek's Range
of Prices.

Low. Mph.

Sales

for
Week.
$

Range for Year 1931.

Low. High'

Utah Pow & Lt 4358_1944 83 81 83 12,000 81 Dec 9834 May
Valspar Corp deb 6s__1940 935 93-4 9% 1,000 9 Dec 78 Jan
Va Electric Power 56_1955 9635 9635 98 62,000 92 Dec 10554 Aug
Vs Public Serv 5 41 A _1946  71 77 10,000 58 Dec 983.4 Aug

let ref Egi ser B 1950  63 7134 14,000 58 Dec 9134 Aug
Deb 6s Feb 1 1946 65 60 65 9,000 55 Dec z94 Mar

Waldorf-Astoria Corp--
lst 7a with warr___1954 2034 20 204 17,000 16 Dec 74 Feb

Ward Baking Os---- --1937  85 85 5,000 9035 Dec 1044 June
Wash Water Power 543_1960  97 9754 2,000 9334 Dec 10534 May
West Penn Ewe Se ..203t5 5635 65 15,000 50 Dec 93 Mar
West Penn Pow 4a H..1961  8835 8831 4,000 8531 Dec 9934 Seel
West Texas Utll Sc A.1957 6131 59 6131 82,000 50 Dec 9144 Mar
Western Newspaper Union
Cony deb Os 1944  233-4 2735 16,000 14 Dec 084 Jan

Westvaco Chlorine Prod-
535s deb____Mar 1 1937  9934 10034 20,000 9331 Dec 10434 Feb

Wickwire Spenc St 7,5s '32  45 45 3,000 60 July 66 Sept
Wise Pow & Light 5s F 1958  84 88 2,000 81 Dee 104 Aug

lot & ref bs ser E___1956 89 88 89 2,000 87 Dec 10431 Aug
Wise Pub Serv Ss A...1952  9334 9331 2,000 91 Dec loot Au

lot & ref 53-Is ser B_1058 90 90 90 7,000 90 Nov 105% JUIY
Yadkin River Power 5s '41  91 93 3,000  

Foreign Government
And Municipalities-

AgrIc Mtge Bk (Colembia
20-years f 7s__ _1946_ _  24 2535 517,000 17 Dec 884 Jan
20-yr ft t 7a__Jan 15 1947 27 224' 27 38,000 15 Dee 7934 Jul7

Baden (Consul) 7s_ 1951  26 30 5,000 21 Dec 90 Mar
Buenos Alres(Prov) 743'47 384 33 385% 40,000 25 Sept 9754 mas
Ext 75 Apr 1952  35 3931 12,000 234 Sept 904 Max

Cauca Valley 7e June 1 '48  14 1531 5,000 10 Dec 78 Apr
Cnt Bk of German State .11
Pros Banks Se B___1951 40 30 404 57,000 1954 Dec 8054 Mar
let 61 series A 1952 3134 25 313.4 15,000 14 Dec 8031 Mar

Danish Cone Monte 5 Stello  69% 6934 20,000 64 Dec 1025-4 May
Danzig Port & Nirwaya-
6 yis  1952  434 4454 7,000 23 Sept 80 Mar

German Cons Munlo 7e '47 2931 283-1 353-4 87,000 17 Dec 90 Mar
65 1947 2534 24 30 84,000 15 Dec 8234 API

Hanover (City) 7s....1939  35 35 5,000 z2234 Dec 9534 Mar
Hanover (Prov) 630_1949  31 31 2,000 15 Dec 844 Mar
Indus Mtge Bk (Finland)-

let mtge ooll a f 7s__1944  57 60 25,000 85 Oct 95 Feb
Nledellin 7s series E..195.1  17 18 8,000 15 Dec 79 Mar
Mendota (Pros) Argentine

External erg 735e_ 30% 28 30% 23,000 18 Sept 78 Mae_1951
Mortgage Bank of Bogota
75 issue of 1927 1947  2235 24 3,000 19 Dec 80 Mar
7s !ague of Oct 47_ 2235 255% 13,000 1934 Dec 76 Mar_1947  

Mtge Bk of Chile 6/I 1334 15 12,000 8 Sept z9954 AR?_1931  
Netherlands (Kingd) 66 72 103 10231 103 2/.000 z98 Sept 10534 Jan
Parana (State) 7s 1958  7 9 5,000 63-1 Dee 5131 Mar
Rio de Janeiro 63.48_1959 13 124 15 7,000 11 Dec OR ma.
kiar Basin(Countle317s '35 87 83 87 9,000 70 Oct 104% Sept
iantiaan If ̀1.111.1 71. loan 11)4 10)-i 113.1 4.000 65-4 Dec 80 I Mar

• No par value. I Correction. n Sold under the rule. o Sold for cash. a Deferred

delivery. I Ex-rights and bonus. w When Issued r Ex-dividend. y Ex-debts.

t Sales of Celanese Corp. of Amer. prior pref., 500 ohs, at 26, reported last week,
were cancelled.

e See alphabetical list below for "Under the Rule" sales affeeting the range for

the year.

American Fork & Hoe, common, Nov. 11, Sat 25.
Chicago District Electric, gen. deb. 554e, 1935, May 13, 52,000 as 103s4
Congo'. Automatic Merchandising, corn, v. S. 14, March 8, 100 at 5-10.
Consol, O. E. L. & P ;is ser. It 1970. Aug. 10. $7,000 as 11.4544
Dayton Power ‘tr Light As. 1941, Oct. 30, 31.000 at 106
General Rayon deb. 64. 1948: Feb 3. 53,000 a. 05
011Iette Safety Razor. deb. 56, 1940. Juno 45, e9,000 a. 90 4.
Godchaux Sugars el A. Aug. 3, 100 al 17. •
Wino% Power & Llight. 6% pref., March 23, 18 as 8754
Iron Cap Copper Co.. March i 6. WO as 134
National Baking. common, Jan. 16, 100 as 8
Northern States Power, 7% pref., Mara, 20. 5085 1105-4.
Prussian Else. fis, 1954, April 21, 54,000 as /1054
Puget Sound Pow. dr Light 54s, series D, 1950, June 15. 33.000 as 9.5.
Shawinigan Water dr Power let 4144, ees A. 1967. may 18. $5.006 at 984
Wright & Hargreaves Mines, June 3. 100 at 544

See Alphabetical list below for "Deferred delivery- Wes effecting 5151/ range
tor the year.

Amer Commonwealth Power (is, 1940. Des. 31, $1,000 at 14.
Associated (las & Electric 4)-4s 1949, Dec. 15, 82,000 at 32.
Associated Telephone Utilities 68 1933, Dec. 16. 51,000 at 78.
Associated Telephone Utilities 5355 1944, Dee, 17, 32,000 at 48.
Atlas Plywood deb. 534s, 1948. Jan 2 51,1100 at 62
Central Public Serv1ce Vie. W. w. 1949, Dec. 15. 52,000 at 19.
Central Public Service class A, Dec. 22, 200 at 134.
Cities Service Power & Light 54e 1952. Dec. 17. 61.000 at 494 •
Commander Larabee (is 1941, etre. of dep. Dee. 15. 51,000 at 13.
Consol. Gas Utilities class A, Dec. 28, 100 at 134.

Dallas Power A Light 58. series C. 1952, Dec 4, 11:000 at 00.
den. Pub. Serv. deb. 5a. 1953, Aorl 4 .52.000 at 9334.
Hamburg Electric 78 1935, Dec. 5, 55,000 at 58.
Hanover (City) 75 1939. Dee. 17, $1,000 at 20
Houston Gulf Gas 6s 1913, Feb. 10, 53,000 at 9135.
Hudson Bay Min. & Smelt.. Oat. 1, 100 at 14.

Idaho Power 5e 1947, Dec. 18, 51.000 at 93.
Indiana Electric 50, series C, 1951, Dec. 21, 35,000 at 53.
Intereontinents Power 60, 1948, w. w., Dec. 30, $3,000 at 3.
Jersey Central Power & Light 5s 1947, Dec. 16. 31,000 at 85.
Middle West Utilities 5s 1932, Dec. 18, 31,000 at 55.
Middle West Utilities be 1935, Dec. 18, 83,000 at 38.
Mortgage Bank of Chile 6s, 1931. Feb '24. 12,000 at 100,
National Tea Co. 58, 1935, Nov. 16. 31.000 at 8634.
National Trade Journal 65, 1938, Feb. 26, $2,000 as 15,

Netherlands (Kingd.) 65, 1972, Sept. 28. 51.00085 Fr 4.

New England Power Assn. 58, 1948, Dec. 22, 32,000 at 56.

Northern Texas Utilities 75, 1935, without warrants, April 15, $1,000 at 1007-4.
Northern Texas Utilities 7s, 1935, without warrants, Apr11 15, $1,00) at 10034
Northwestern Power Os 1960. Dec. 16, $1,000 at 37.

Poor A Co. 65, 1939, Dec. 30, $2,000 at 60.

Shattuck Denn Mining, Oct. 1. 100 at 135.

13'weet G. dr E. let 5e, 1957; May 7. $1.000 at 100%.
Texas Power A Light, 7% pref., Oct. 17, 50 at 1044.
Truscon Steel pref., April 23, 25 at 100.

Union Amer. Investing deb. 55, 1948, with warrants, June 23, 32,000 at 9.3,,
U. S. Radiator fie A. 1938. March 6. 13,000 at 86.

Van Sweringen Corp. 6e, w. w., 1935, Oct. 23, 315,000 at 334.

Virginia Public Service Co. Os, 1946, March 11, 35,000 CI 944.
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Quotations for Unlisted Securities
Public Utility Bonds.

Bid Ask Bid I Ask
km Com'th P 5348'53-M&N 6 10 Newp N & Ham Is '44_J&J 8212' 87
Liner S PS 530 1948_1.1&N 5612 5912 N Y Wat Oar 5s 195I_M&N 7634 79
Appalaoh Pow bs 1941.J&D 95 N Y & Wee L 4e 2004-Lia 79 8312
Appelach P deb 65 2024 J&J
Atlanta 0 L 5e 1947J&Il

81 85( NoAmL.&Pef cleb5 Ms'56J&J 5214 5534

Okla (I & E Se 1940M&S 8312 87
Broad Riv P 55 1954_141.48 66 7012 Old Dom Pow 5e_May 15 '51 6212 67
Oen G&E 635% 1933-Fat8 31 Parr Shoals P be 1952_A&O 9212 96

let lien col tr 532e'46_J&D 4212 4612 Peoples L&P 530_1941J&J 3234 37
let lien cot tr on '4113_51&13 45 49 Pow Corp N Y630'42 MAN 8712 92

Cen Ohio L&P be '50_A&O 76 7812 Pow Sec coil IT fis '49_F&A 7112 74
Derby 0 & F. be 1940_F&A 7312 77 Queens U & E 4345 '58 _M&S 88 93
Fed P S let Is 1947__J&D 37 4112 Roanoke W W 51 1950_J&J 6612, 70Federated UtI15345 '57 MAO 44 49 Sierra & S F 5e 1949_1&J 81121 85Gen Pub UM 6345 '511_A&O 3212 35 Tide %Val Pow bs '7e_FatA 6312' 6712Houton Gas & Fuel Be 1952 31 38

United L & Sty 61 '73_J3,1 51 I 54III Was Ser let Be 1952_J&J 64 75 United Wat Gas &E bs 1941 83 91Interstate P S 430 '58 MAO 6012 6515 Virginia Pow be 1942..J&D 9412 97Iowa So Util 532e 1950 J&J 7412 7712
Jamaica W B 534s 1955 J&J 93 9612 Wash By & E 4e 1951 J&I3 75 82
Lexington CBI bs 1952 F&A 72 81 Western P13 530 1960-F&A 6813 7312Louis G&E 4140 1961_F&A 87 92 Wheeling Elea bri '41_M&N 92
Deb a 1 Be 1937____A&O 9112 100 Wiehlta fly & L 5s '32 72 78

Louis Light let 5431953 A&O 97,2 -- Wise Elea Pow be '54_F&A
Wise Minn L&P bs '44 MAN 8312 8612New Ott P S 65 1949_J&D 55 60 Wino Pow & L be '56_M&N 85 I 8812

Public Utility Stocks.

Alabama Power $7 pref _ _100
Arizona Power 7% mei _ _100
Ark Pow & Lt $7 pref____•
Assoc Gas & El orig pref_•
56.50 preferred •
$7 preferred •

Atlantic City Eleo $6 Orel-.

Bangor Hydro-El 7% pf _10
Binghamton L II dr P 56 of •
Birmingham Elee Vet.
Broad River Pow 7% 0(.100
Buff Nlag & E pr pref.__ _25

Carolina Pow & Lt $7 Prof -•
Cent Ark Pub Serv pref_10
Cent Maine Pow 6% pref100
7% preferred 100

Cent Pow & Lt 7% pref_100
Cent Pub Sere Corp $7 pf
Cleve El Blum 6% Prof_ .100
Col Ry & L 6% let 131.10
64% preferred II__  10(

Consol Traction N J__ 10
Consumers l'ow 5% pref.__
6% preferred 100
8.60% Preferred 100

Conti Gas & Else 7% PI_100

Dallas Pow & Lt 7% pref10(
Dayton Pow & Lt 6% pf _ 10
Derby Gas & Elec $7 prat__
Detroit Canada Tunnel- --
Erie Railways 

Preferred 100
Essex-Bodeen Gas 100
Foreign Lt & Pow units____
Gas & Elec of Bergen 100
Gen Gas & El part ctfs 
Hudson County Gas_ - -100
Idaho Power 6% pref 
7% preferred 100

Illinois Pow & Lt 6% p1_100
Inland Pow &1.t 7% p1_100
Interstate Power 37 pref__•
Jamaica Water Stipp p1-50
Jersey Cent P & L 7% pf.. 100
Kansas City Pub Service__•
Preferred •

Kansas Gas & El 7% pf 100
Kentucky Sec Corp corn. 100
6% preferred 100

Kings County Ltg 7% pf 100
Long Island Lt 6% pref 100
Preferred A  100

Los Ang Gas & El 8% '31_100

9112

75
30
53
65
9912

110
75
85

2112

88

88
94
75

102
75
77
22
87
94
96
68

10212
95
66

28
87
20

83
96
53
11
45
4712
85

Is

92
275
55
90
84
95
95

94
55
85
35
56
70
102

120

66
50
22

94
95
92
09
80
37
104
83

30"
92
98
9912
73

66-
2
38

30
155

16(1
155

66
58
15
48
49'2
90
118
7
96
350

95
87
9812
100

Memphis Pr & LI 37 Dref--•
Metro Edison $7 prof •
86 preferred C •

alleassIppl P & L $8 pret •
Miss River Power 0(4'1_100
Mo Public Service 7% pf 100
Mountain States Power__ _•
7% preferred 100

Nassau & Suffolk Ltg pref._
Nat l'ub Sem, pf A_100
Nebraska Power 7% pref 100
Newark Consol Gas 100
New Jersey Pow & Lt $6 pf •
New Orleans P S 7% D1- 100
NY & Queens EL & P01100
Nor States Pow (Del) com A
Preferred 

Ohio Edison $6 Orel •
57 preferred •

Ohio Pub Serv 6% pref_ _ _ _
7% preferred 100

Okla Gas & El 7% pref_100
Pao Gas & El $1.50 prof. 85
Pao Northw Pub Sem( 

Prior preferred 
8% preferred 

Pao Pow & Lt 7% pref.._100
Pa Pow & Lt 7% pre! 
Phil& Co $5 pre! 
Piedmont Northern Ry .100
Pub Bert, Co of Col 7% 01100
Puget Sound Pow & Lt pr pf
Rochester G & E 7% of 11100
6% preferred C 100

Sioux City la & 827% pf_100
Somerset Un Md Lt 100
South Calif El $1.50 pref_25
$1.75 preferred 25

So Colo Pow corn A 25
7% preferred 10

South Jersey Gas & Elec_100
Tenn Eleo Pow 6% pref_100
7% preferred 100

Texas Pow & Lt 7% pref 100
Toledo Edison pref A 100
United G & E (Conn) pf 100
United G & E (N J) pi 100
United Public Service prof.. -
Utah Pow & Lt $7 prof. ____•
Utica Gas & El 7% pre! _100
Util Pow & Lt 7% prof. 100
Virginian Ry corn 100
Washington fly A El oorn100
5% preferred 100

Western Power 7% pref _100

98
75
73

82
55
2

90
4312
100
91
78
67
108
80
91

8412
9412
60
68
85
2514

3212
85
97
55

d 20
73
52
70
65
80
72
24
26
15
90
140
80
88
9812
84
60

83
99
58
45

300
85
85

80
77
80
87
66
7
70
95
50
105
99
84
70

84
95

86
9612
75

2614
62
30
3412
95
99

16"
79
58
80
69
88
79
26
2712
19

145
84
94
10012
88
65

7
8412
101
62

415.-
90
100

Investment Trusts.
• B C Trust Shares eer D___

Series E 
Amer Brit & Coot $6 pf_.•
Amer Composite Tr Shares_
Amer Founders Corp-
Convertible preferred....
6% preferred 
7% preferred 
1-40ths 
r-70ths 
Warrants 

Amer & General Sec corn A.
Common 13 
$3 preferred 

Amer Insuranstocke Corp_ .•
Assoc Standard 011 Shame_ _
All & Pao Intern Corp unite
Common with warrants-
Preferred with warrants_ _

Atlantic Securities! Corp pf •
Warrants 

Bankers Nat Invest'g Corr/ •
Bansicilla Corp 
Basic Industry Shares •
British Type Invest •
Central Nat Corp class A__

Class 13 
Century Trust Shares 
Chain & Gen'l Equities Ine •
Chartered Investors corn...

Preferred 
Chelsea Exchange Corp A_.

Class 13 
Corporate Trust Shares__

Series AA 
Accumulative series 

Crum & Foster Ins Shares-
Common 13 10
Preferred 100

Crum & Foster Inc corn B__
8% preferred 

Cumulative Trust Shares 

Deposited 13k She nor N Y.
Depot Ill Ohs N Y sew A_
Deposited Insur Bh A 

234
414
5
338

10
5
6

30
14
312

1414
14

14
16

15
4
2,4
158

12
2
1914

12
114
45

14

2-.25
2.05
2.05

14
69
13
78
338

318
258
314

312
434
10
378

19

12

/1-2
4

20

19
6

218
15
5
2012
114
3
50

2.30
2 20

16
74
16
83
418

--
-318
334

Divereified Trustee Shares A

I/ 
Equity Corp corn 
Preferred 

Equity Trust Shares A 
Five-year Fixed Tr Shares 
Fixed Trust Shares A •
 •

Fundamental Tr Shares A_
Shares B 

Granger Trading Corp._*
Gude-Winmill Trad Corp.•

Incorporated Investors....*
'neon) Investors Equities_
Int Sec Corp of Am corn A 
Common B 
634% preferred 
6% preferred 

Independence Trust Shares_
Investment Trust of N k.
Investors Trustee Shares_ _
Leaders of Industry A 

Low Prices Shares 

Major Corp Shares 
Maas Investors Trust •
Mutual iv Trust class A___
Mutual Management corn.*
Nat Industries Shams A...
National Trust Shares 
Nation Wide Securities Co 
N Y Bank Trust Shares 
No Amer Trust Shares 

Series 1955 
Series 1958 

Northern Securities 
Oil Shares Inc units 
Old Colony Invest Trust corn
Old Colony Trust Assoc Oh •
Petrol & Trad'g Corn el A 25

783)
684

  2.80
438

3012
4912
2.60
338
714
578
338
378
4
25

1818
134

60.
9
8

2.35
414
414
378
318
234
334

238
1638
4

2 60
578
312
378

2.55
2.30
2.30

405„
14
4

3.10
538

2.95

438

1934
212

14
13
2.55
473

3l8
418

3
1814
5
234

-fc1-2
378
438

2.55
2.55

so
912
3
16

Investment Trusts (Concluded).
Par Bid .isk Par Bid Alt

Public Service Trust Shuns 338' 418'Trustee Standard Oil She A 3141
Representative Trust Shares 8.30 8.80 13 3581 4
Second Internat Sec Corp A Is Trusteed Amer Bank Shares 358

- 
-. 

Common B Sc... Series A 3 338
6% preferred 7 12 Trusteed N Y City Bk She__ 438 _

Securities Corp Gen $6 prof 85 20th Century Fixed Tr She_ 278 839
Selected American Snares i-40 2.8)) Two-year Trust Shares_ 9,8 1138
Selected Cumulative Shs 614 634 United Fixed Shares 224 315Selected Income Shares_ _ 338 378 Unit Founders Corp 1-70ths 2,30 90
Selected Man Trustee She-- 3 80 4 20 United Bank Trust 6,2
Shawmut Bank by Trust.• 1 3 United Ina Trust 578
Spencer Trask Fund • 1318 1378 U S & Brit Internal clans A.
Standard All Amer Corp... 341 3.91 Preferred 4

18
9

StandardAmer Trust Shares 3.42 3.92 U S Eleo Lt & Pow Shares A 1732 1934
Standard Collet Trust Ohs.. 434 512 13 378 414
StateStreet Inv Corp 43 45 Universal Trust Shares 233 318
Super Corp of Am Tr She A 312 378

13 3% 334 Beads.
534 614 Int Secur Trust of Amer-
538 578 Secured gold 68 1933

Trust Shares of America_ _ 3 312 Secured gold 65 1943
Trustee Stand Inveetment-C 2 20 2,40 Secured gold 55 1933

2.15 2.35 Secured gold 55 1043

• No per value, d Last reported market, t New stocks z Ex-dividend. y Ex-11031a

Industrial Stocks.
Adams 511111s $7 prof 85 Lauston Monotype 5856 1001 64 65
Aeolian Co $7 prof 1013 d _- 28 Lawrence Port] Cem $4 100 10 15
Aeolian Weber P&P corn 1004 1 4 Liberty Baking corn • id Is
Preferred 100 Preferred 100 d 8 512

Alpha Portl Cement 131_100 85 le0 Locomotive Firebox Co.....' 7 12
American Book $7 100 60 65 Madadden Publiet'ne oom 5 2 .5
Amer Canadian Properties. 2 312 $6 preferred • 22 27
American Cigar pref... -100 100 _ Merck Corp 88 pre 100 52 56
Amer Hard Rubber 

54-100--
- 
-

10
American Hardware 25 23 25 National Casket $4 • 42 50
American Meter new • 26 33 $7 preferred • 91 95

National Licorice corn. _100 a _ 35
Babcock & Wilcox 4%...100 41 45 National Paper & Type Co_ d _ _ _ 35
Baker (J Ti Chemical com_•
Bancroft (J)&Sons$1.20oo m •

9
1

13
s

New Haven Clock prat __100
New Jersey Worsted pref ___

30
25

40

7% preferred 100 35 45 Northwestern Yeast__ -100 95 160--
Bliss (E W) $4 let pref__50 57
2d Prof B 10 9 Ohio Leather 1012 13

Bohn Refrigerator 8% pf 100 63 let prof 81 91
Bon Ami Co B corn • 26 32 2d pref 72 82
Bowman-Biltmore Hotels._

lot Preferred 100
2d preferred 100

Brunsw-Balke-Col prof-- • "20"
a
a
25

Okonite Co $7 pref 100
Petroleum Derivatives 
Publication Corp $3.20 coin.
$7 let preferred 100

65
2
BO
95

35

Bunker 11111& Bull com___1 2312 2512
Burden Iron prof a 35 45 Reminien Arms $7 1st pf 100 55 65

Riverside Silk Mills 10 11
Canadian Celanese core.-- - _ 6 Rockwood & Co $4 corn- - • 32

Preferred 100 50 $8 preferred 100 45 52
Carnation Co $1.50 com___• 17 19 Rolls-Royce of America_ - 4

Preferred 100 100 Preferred 100 3
Chestnut Smith own 

Preferred 5
2
15

Rosy Theatres unit 
Common 

733
14

1014
34

Childs Co 57 prof 100 d 20 45 Preferred A 71, 10
Clinchfield Coal Corp. ...h00 2 Rubel Corp corn 212 5

Preferred 100a6 60 Preferred 13 19
Color Pictures Inc 112 Ruberoid Co $4 100 33 36
Columbia Baking corn. _ • 14

1st preferred •1st d 1 212 Safety Car Heat A Ltg-100 19 22
24 preferred d 4 24 Scovill Manufacturing__ _25 18 20

Colts Pat Fire Arms Mfg..25 8 10 Shippers Car Line 7 11
Congolcum-Nairn $7 pf 100
Crosse & Blackwell com_ _

100 10212
2

Singer Manufacturing.--100
Solid Carbonic Ltd 

127
314

135
4114

Crowell Pub Co $3 corn new 43 45 Spiltdorf Beth Cleo 
$7 preferred 100 105 Standard Screw Co 100 25 35

Standard Textile Prod-100 1
De Forest Phonotilm Corp_ 14 14 $7 alas(' A 100 14
Dictaphone Coro coin • 8 12 $5 class B 100 10
$8 preferred 100 80 88 Stetson (J 13) Co corn • 7 11

Dixon (Jos) Crucible $8.100 55 65 $2 preferred 25 14 19
Doehler Die Cast 7% pf 50
$7 Preferred  •

Douglas Shoe $7 pref___100 20

15
so
26

Taylor Mill Corp 12.50com•
Taylor Wharton Ir& St com•

5 io
a

Draper Corp $4 100 17 22 Preferred 100 17
Driver Harris $7 Prof.... 100
Dry-Ice Holding Corp 

57 65
30

Tenn Products Corp $4 pf 50
Tubize ChatIllon 57 pf 11 100 a 37

18
41

Eleemann Magneto corn..... 6 Unexcelled Mfg Co 70o--10 4
$7 preferred 100 75 United Busineem Pub$7131100 30

United Publisher's $7 pf_100 65
Franklin By Supply 54- - -• 40 U 8 Finishing $7 prof..... 100 25
Fuel 011 Motors Corp corn_ _ 312 412

Walker Dishwasher corn _ _ _• 7
Gen Fireproofing $7 pf_100
Glisten & Knight own •

_
12

95
3

Welch Grape Juice corn___•
$7 preferred  -100 64 if"

$7 preferred 100 9 15 W VaPulp & Pap $1.60 oom• 1512 1712
Great Northern Paper $3_25 18 20 $6 preferred 100 87 90

White Rock Min Spring-
Herring-Hall-Mary Safe 100 17 25 $7 1st preferred 100 76 100
Howe Seale 3 6 $20 2d Preferred 100 115
Preferred 100 17 22 Wiiicnx & Gibbs S22 corn... 20

Woodward Iron  100 2 6
Industrial Accept corn._ _ - • 5 Worcester Salt $5 100 83 88
$7 preferred 100 31 Young (J 5) Co com____I00 82 88

Internet Textbook 100 .1 Preferred 100 99 ..;

Telephone and Telegraph Stocks.
Am Dist Tel of N J $4___• d 50 56 New York Mutual Tel.... 100 11 18
7% Preferred 100 100 Northw Bell Tel pf 634%100 103 107Bell Tel (Can) 8% prof.. 100 96 99 Paa & Ati Teleg US 1% -25 8 12Bell Tel of Pa 634% 'prat 100 108 112 Peninsular Teleph $1.44)...' 15 20Cin & Sub 13011 Telerp- _50 64 68 7% preferred A  0 88 92Cuban Telephone 8% 75 Porto Rico Telephone 707% preferred 50 60 Koch Telep $6.50 let 

pf_11000 1008

105Empire & Bay State Tel_100 40 50 So & All Tel $1.25 254 12 16Franklin Teleg $2.50__-100
Int Ocean Teleg 632,-100

d 35
50

40
so

So & N E Telephone 8 % _1(1'
S W Bell Tel 77 prof _ 1

117
111

121
115Lincoln Tel & Tel 8% all5 TM-States Tel & Tel $6___•8125Mountain States Tel & Tel_ 111 11-g- 2.60 preferred 10 815New England Tel & Tel_100 114 118 Wisconsin Telep 7% Prof 100 8108 111

Chain Store Stocks.
Bohack (II C) Inc cola- • d 37 42 Melville Shoe Corp-7% let preferred 100 86 93 1st pre( 8% with warr_100 so 75Butler (James) common........ 2 Metropol Chain pref_ ___100 412Preferred 100.. 

_-
20 Miller (1) & Sons pref.-100 20Diamond Shoe prof with war 50 60 MockJuds & Voehringerpf 100 33Edison Bros Stores pre1_100 55 Murphy (S C) 8% pref -100 90Fan Farmer Candy Sh pt• 24 28 Nat Shirt Shops corn • $Fishman(II M) Stores corn. 16 Preferred 8% 100 48Preferred • 90 Newberry (2) Co 7% scioo 87Gt Atl & Pao Tea pref__100 1 - 1i- 118 N Y Merchandise 1st 11-100 65

Kobacher Stored pred__-100
Breen (S It) 6% Prof 934

63
10

PilrglY-WigglY Corp •
Beeves (Daniel) Pref---100

7
97Lerner Stores 634% pref w w 50 Rogers Peet Co oom--1000 40Lord & Taylor 100

First preferred 6 % _ - -100
Second preferred 8 % _100

140
95
94

Schiff Co Prof 100
Silver (Isaac) & Bros pref100
US Stores let pref 7 %._100

55

12

85
as
20

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



494 FINANCIAL CHRONICLE [VOL. 134.

Quotations for Unlisted Securities-Concluded-Page
Sugar Stocks. Insurance Companies.

Per
Fajardo Sugar 100
Haitian Corp Amer 
Savannah Sugar ooze •
7% preferred 100

8tri
16

Ii

-75-

ASS
1712,

451121
85 I

Par
Sugar Estates Oriente p1100
United Porto Rican corn.. ___
Preferred 

Bid

1
5

Asa
1
5
10

Par
Aetna Casualty & Surety 10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Constitution 
American Equitable (new) .
American Home 
American of Newark 5
American Re-Insurance,.- - _
American Reserve 10
American Surety 25
Automobile_ 10
Baltimore Amer Ineurance_5
Bankers & Shippers 25
Boston 100
Bronx Fire 25
Brooklyn Fire Insuranee--I5
Carolina 10
Chicago Fire de Marine-10
City of New York 100
Colonial States Fire 10
Columbia National Lire.. too
Connecticut General Life_10
Consolidated Indemnity--
Constitution 10
Continental Casualty_ - -10
Cosmopolitan Irusurance_.10
Eagle +5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_60
Firemen's 20
Franklin Fire 5
General Alliance 
Germanic Insurance le
Glens 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
FIartf St'm Boiler Ine&Ine 10
Home 10
Home Fire Security 
Homestead 10
Hudson Insurance 10
Importers & Exp of N Y25
Independence a
Independence Indemnity.. 10
Kansas City Life 100

844
30
2812
24
62
10
012
151s
912
11
25
9
22
15
612
55
260

13
2

110
5

130
39
1
4
11
2
412
212
35
75
11
131/4
6
3
34
612

215
1312
914
1112
116
1914
13
3512
38
1752
152
812
15

234
600

An
35
3012
26
05
13
1412
1612
1212
12
30
12
25
19
712
65
285

15
5

130

160

36
13
4
6
412
40
00
1212
1552
104
5
36
918
45
15
1214
1312
15
2114
15
3712
43
1932
252
1512
20
16

700

Par
Knickerbocker nommen_ _ _5
Knickerbocker (new)  
Lincoln Fire 10
Lloyds Casualty 10

Voting trust eertife 10
Majestic Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire Amur nom 10
Merck de Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Ina 
National Casualty 10
National Fire 10
National Liberty 5
National Union Fire 5
New Amsterdam Casual4710
New Brunswick 10
New England Fire 10
New Hampshire Fire__ _ 10
New Jersey 2C
New York Fire corn 5
New 

North River 10
New 

Northern 21
Northwestern National__
Pacific Fire 21
Peoples National Fire 
Phoenix 1(
Preferred Accident 2(
Providence-Watehington 1(
Public Fire 1
Public Indemnity (formerli
Hudson Casualty) 

Reliance Ins of Phila 
Republic (Texas) 
Rhode Island 11
Rochester American 2' 
St Paul Fire & Matine 2f
Seaboard Fire &
Security New Haven 10
Springfield Fire & Marine 21
Standard Accident 151
Stuyvesant 2 
Sun Life Assurance 108
Transportation Indemn'y 11
Transportation Insurance 10
Travelers Fire 100
U S Casualty 26
U S Fidelity & Guar Co... 10
U S Fire 10
U S March 4e Shippers-100
Victory 10
Westchester Fire 10

Bid
512
812
812
114
114
114
71
ao
18
3
734
80
812
30
334
27
20
1212
12
33
21

812

712
35
75
70
3
4212
1412
22
134

1
2
10

25
102
4

2014
60
76
15
375
2

1112
7
19
110
2
1912

Ask
812
13
1312
214
214
414
1112
45
22
5
9

100
1012
32
434
37
22
1412
18
38
26

1112

9
45
85
80
4

4412
1912
24
344

2

15
10
35
112
6
2214
70
125
20
475
4

495
jei2
10
23
140
4
2112

New York Bank Stocks.

Bank of Yorktown 100
Chime 20
Chatham-Ph Nat Bk & Tr20
City (National) 20
Columbus Bank 100
Comml Nat Bank dr 'Tr 100
Filth Avenue 100
First National of N Y 100
Flatbush National 100
Gram National Bank 100
Harbor State Bank 25
Harriman Nat Mr & Tr_100
Industrial Bank 100
Kingeboro Nat Bank-100
Lafayette National 25

80
3612
2012
4912

_
146
1450
1550

----

1370

85

40 1
3812
224,
5512 
150
154
1650
16501
70
600
65
1470

110
10

Liberty Nat Bank & Tr_ _25
Manhattan Company- --20
Merchants 100
Nat Bronx Bank 50
National Exchange 
Nat Safety Bank & Tr__ _25
Penn Exchange 100
New 

Peoples National 100
Public Nat Bank & Trust 25
Sterling Nat Bank & Tr_25
Textile Bank 
Trade Bank 100
Washington Nat Bank 100
Yorkville (Nat Bank of) _100

1
3634

43
1314
2
14

2312
11
3112

35

4
3814
70
60
1814
5
24
8

200
2512
14
3412
70
35
46

Trust Companies.

Banco Comm Italians Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr-100
Bankers,. 10
Bronx County 20
Brooklyn 100
Ventral Hanover 20
Chemical Bank & Trust. -10
Clinton Trust 100
Cont. Bk & Trust New_10
Corn Each Bk & Trust-20
County 25
Empire 20

192
21
315
6214
16
192
141
3012
30
1614
65
2212
2612

200
23
335
6414
21
202
145
3212
50
1814
68
2412
2812

Fulton 100
Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers Title & Guar.. ..100
Manufacturers 25
Mercontlie Bank & 'Tr w I_ _
New York 25
Title Guarantee & Trust_20
Trust Co of N A 100
Underwriters Trust 25
United States 100

235
279
49
2014

2350
87
3112
3
76
5412

712
1490

260
284
54
2414
2450
92
334
6
79
5712

912
1590

Chicago Bank Stocks.

Central Republic 
Chic Bk of Commerce 
Continental III Bk & Tr..100
First National 100

105
18
143
236

108
20
145
240

Harris Trust & Barings_100
Northern Trust Co 100
Peoples Tr dr Say Bank 100
Strauss Nat Bank & Tr-100

330
320
155
140

335
325
165
150

Industrial and Railroad Bonds.

Adams Express 4s. 1947 &D
American Meter 6a, 1948.....
Amor Tobacco 48. 1951 FAA
Am Type Fdre 65. 1937 M&N
Debenture 6e, 1939_M&N

AM Wire Fabrics let '42 M&S
Bear Mountain-Hudson
River Bridge 78, 1953 A&O

Biltmore Comm 78 '34 M&S
Chicago Stock Yds 5s, 1961
Consol Coal 414e, 1934 MAN
Coneol Mach Tool 7s, 1942
Como) Tobacco Is. 1951_.... 
ContinentalSugar 78, 1938_
Mini. Office Bldg 55, 1952..
Flak Tire Fabric 6145, 1935
Haitian Corp 88, 1938 
Hoboken Ferry 55, '46 MAN
Internet Salt M, 1951_A&O
Journal of Comm 6118. 1937
Hans City Pub fiery 6a, 1951

64
a 94
8712
10114
101
d 41

63
40
70
3412
18
85
3
6014
1312
6
70
87
50
28

68

92

60

68
45

45
2212

64
27
1012
76
75
65
31

Loew's New Brd Prop-
6e, 1945 J&D

Mallory Steamship ,'32J&J
Merchants Refrig 65, 1937.. 
MiddleStates Oil 7% notes_
N 0 Or No RR 58, '55 FAA
N Y & Hob Ferry 5s, '4(3J&D
N Y Shipilidg 5a. 1946 MAN
Piedmont & No Ry55,'64.1da
Pierce, Butler & P 6345 '42
Realty Assoc Set 6s, '37J&J
Securities Coot N Y 48._
61 Broadway 511e. '50 A&O
So Indiana BY 4a. 1951 FAA
Stand Text Pr 6 115, '42M&S
Struthers Wells, Titus-

ville, 6145, 1943 
Tol Term RR 411e, '57M&N
U B Steel 58, 1951 
Ward Baking 11e, '37 J&D 15
Witherbee Sherman (is, 1944
Woodward Iron fs, 19521&J

9691
9212
7
291/4
6214
85

14
45
4C1
51
34

4712
72
114
80
14
47

160071;
100
15
32
6912

70
19
55
50
56
40
25

5212
80

9012
19
5414

Realty; Surety and Mortgage Companies.

Bond & Mortgage Guar.-20
Empire Title de Clear- -100
Franklin Surety 
Guaranty Title & Mortgage.. 
HomeTitle Insurance__ __25

45

8

11-

48
95
it
180
24

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge 1110
State Tittle (new) 200

15
2012

45
30

20
2212
13
52
40

Aeronautical Stocks.

Alexander Indus 8% pref......
American Airports Corp.... 
AviationSec of New Eng___
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft oom-
Federal Aviation 
General Alvation let prof..

112
42

23

414
5
112

Einem Airplane & Mot new
Maddux Air Lines 
Sky Specialties 
Southern Air Transport__.,.. 
SwallowAirplane 
Warner Aircraft Engine 
Whittelsey Manufacturing 

12

2
2

24

Ili

aS
2
114
Is

Quotations for Other Over-the-Counter Securities
Short Term Securities.

Allis-Chal Mfg 5e, May 1937
Alum Co of Amor Sc May'52
Amer Meta] 5115, 1934 A&O
Amer Bad deb 4145,May '47
Am Roll Mill deb 58,Jan '48
455% note,' 1933___M&N

Amer Thread 531s '38_ Web(
Amer Wat Wks 5e, 1934A&O
Bell Tel of Can 5n A Mar '55
Baldwin Loco 514e, '33 M&S
Cud Pkg deb 5145, Oct 1937
Edison Elea III Boston-
4% notes Nov i'32 MAN
5% notes Jan 15 '33__J&J

Gulf Oil Corp of Pa-
Debenture 5a___Dee 1937
Debenture Cs-Feb 1957

104 Ast
80 82
98 99
58 59
86 8912
51 52
65 69

97
92 99
84 85

95
"fir 80

99 9912
100 10014

94 95
9412 9512

General Motors AeoePt-
5 % ser D.:Am-Mar 1932
5% ser notes-Mar 1933
5% ser notes-Mar 1934
5% ser notes-Mar 1935
5% ser notes_ -Mar 1936

Koppers Gas & Coke-
Debenture 58„June 1947

Meg Pet 4345 Feb 1530-35
Mass Gas Coe 554e Jan 1946
Proe & Oamb 4545 July 1947
Swift & Co-

t.% notes 1940 M&S

Union 011 rei 1935-  F&A
United Drug 54 1932-A&0
Debenture 58 1933 ..A&0

100 1003s
98 99
96 9612
94 96
93 95

73 75
93 100
86 90
9614 98

90 91
95 100
99 100
97 100

Water Bonds.

Alton Water 65, 1956 ..A&O
Ark Wat 1st 58 A 1956 A&O
Ashtabula W W Si 1958A&O
Atlantic Co Wat 5558 A M&S
BIrm W W 1st 5113A'54A.10

let m 5s. 1954 ser B _J&D
1st 55 1957 ser 0- - --F&A

Butler Water 55, 1957.A&O
City W (Chat) es B '54 J&D

let 55, 1957 ser C-M&N
Commonwealth Water-

let 5e, 1956 B FAA
let m 58.1957 ser C_F&A

Davenport W 155 1961_Jda
E St L dr lot W Si. '42 Jdt.J

let in 65. 1942 aer 13..J&J
lin 5s. 1980 sec D-F&A

so
90
so
80
95
85
85
82
90
90

92
92
85
86
94
80

90
95
85
85
99
95
95
86

66
92
99
88

Hunt'ton W 1s1 65, '54 HAS
let m 55, 1954 ser B_51&S

Joplin W W 55, '57 ser AM&S
Kokomo W W 5s, 1958 J&D
Monm Con W 1st 55, '56J&D
Monon Val W 5115. '50 J&J
Richm'd W W let 55,'57M&N
St Joseph Wat 5a, 1941A&0
South Pitts Water Co-

let 5s, 1955 FAA
tat & ref 5a. '60 ser A J&J
lat & ref 5s, '60 ser B J&J

Terre H'te WW 0a,'49A1&D
1st m to, 1956 stir B_J&D

Texarkana W let 5s.'58 FAA
Wichita Wat let 65,49 HAS

lat m 65. '56 tier B F&A
let m 5e, 1960 ser C_M&N

96
93
80
80
80
84
85
88

95
93
93
99
92
so
97
90
90

98
94
85
85
oo
90
oo
92

if
85
100

Railroad Equipments.

Bid Ask Par
Atlantic Coast Line Os 6.25 5.50 Kansas City Southern 554e..
Equipment 6315 6.25 6.60 Louisville & Nashville Os-

Baltimore & Ohio Os 6.50 5.50 Equipment 631s 
Equipment 414e & 5s____ 6.60 5.50 Michigan Central 5s 

Buff Rea & Pitts equip 65_ 6.50 5.50 Equipment Os 
Canadian Pacific 454s de 65_ 7.00 6.00 Minn St P & SS M &Ms & 6,
Central RR of N J Os 0.25 5.50 Equipment 6111; & 7s__.. 
Chesapeake & Ohio 65 6.00 5.50 MissouriPacific 01.4e 
Equipment 6115 6.00 5.50 Equipment 6s 
Equipment 5.2 6.00 5.50 Mobile & Ohio 55 

Chicago & North West 6s.._ 6.50 5.50 New York Central 431e & 55
Equipment 6315 6.75 6.00 Equipment as 

Chit, RI & Pao 4345 & 58-
Equipment 65 

6.60
6.75

5.80
5.75

Equipment 78 
Norfolk & Western 4148 

Colorado & Southern 6s..._ 6.75 5.75 Northern Pacific 75 
Delaware & Hudson 68 6.50 5.50 Pacific Fruit Express 75___
Erie 434s & ts 6.75 6.00 Pennsylvania RR equip 5....
Equipment 65 6.75 6.00 Pittsburgh & Lake Erie 63.4.
'eat Northern 65 0.00 5.50 Reading Co 4.4s ASS 
Equipment 58 6.00 5.50 St Louie dr San Fran 56 

Hocking Valley 55 6.00 5.50 Seaboard Air Line 534e & 65
Equipment 68 6.50 6.75 Southern Pacific) Co 434e_..

Illinois Central 414s & 5s_._ 7.00 6.00 Equipment 75 
Equipment65 7.00 6.00 Southern By 414s &Se 
Equipment 75 & 6315- -- 7.00 6.00 Equipment Os 

Kanawha & Michigan Os- 6.50 5.50 Toledo & Ohio Central 68 
Union Peen° 7. 

Investment Trust Stocks and Bonds.

Bid
6,75
6.25
6.25

6.50
7.00
7.00
7.00
7.00
6.75
6.75
5.75
5.75
5.50
6.00
0.00
5.60
6.25
5.60
6.75
7.50
8.00
6.00
0.60
6.50
6.59
6.60

Ask
6.00
5.50
5.60

6.6.1
6.25
6.25
0.25
6.25
6.00
5.25
5.26
5.25
5.00
5.50
5.50
5.00
8.80
5.00
6.006.50
635
6.26
5.80
5.50
5.50
5.76

Amer Bank Stk Tr Shares._
American & Continental--
Amer Invest Trust Shares--
Bankers Nat Invest oom A.
Beneficial Indus Loan pref-
Colonial Investors Shares__
Continental Metrop Corp A
Continental Secur Corp--•

Preferred 
Indust & Pow Sec 
Ievest Fund of N J 

15
34

19
40

.13
30
144

44 512

Mohawk Inv. 
North American Trust She..
Old Colony by Tr 411% bds
Shawmut Association corn--
Shawmut Bank Inv Trust
4118 1942
58 1952
Os 1952

Standard Corporations 
Standard 011 Trust Shares A

Claes B 

30341 32
2.55 2.65

6 75

50
50

21/4 31/4

•No par value. a LIM 01000011 4 Law reported market. • Es-WV16400 V Bx-313013,3•
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Current Camino fliontbip, 4J uarterip anb Eatt Pearly.

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, covers merely the companies whose returns have come to hand since
the Jan. 15 issue of our "Monthly Earnings Record" went to press, and is presented with the view simply of
making it easy for subscribers to the "Monthly Earnings Record" to find the new statements.

Issue of Chronicle Issue of Chronicle
Name of Company- Wehn Published. Page. Name of Company- When Published. Page.

Alton RR Jan. I6__ 495 Endicott-Johnson Corp Jan. 16_ 513
American European Securities Co--Jan. I6__ 500 Florsheirn Shoe Co Jan. 16_ 514
American International Corp  Jan. I6__ 500 Frost Steel & Wire Co., Ltd Jan. I6__ 514
American Superpower Corp Jan. 16._ 503 Grigsby-Grunow Co Jan. 16_ 497
Arkansas Power & Light Co Jan. 16__ 495 Haytian Corp. of America Jan. 16- 515
Associated Apparel Industries Jan. 16_ 508 (Tom) Huston Peanut Co Jan. 16_ 515
Atlantic Securities Corp Jan. 16- 508 Hygrade Food Products Corp Jan. 16_ 515
Automatic Voting Mach. Corp Jan. 16- 509 Idaho Power Co Jan. 16.... 497
Biltmore Hats, Ltd Jan. 16. 509 Incorporated Investors Jan. 16.. 497
Canada Vinegars, Ltd Jan. 16. 509 Italian Superpower Corp Jan. 16_ 505
Capital Administration Co., Ltd__ - _Jan. I6__ 509 Kelvinator of Canada, Ltd Jan. 16_ 516
Central Illinois Securities Corp  Jan. 16_ 510 Kelvinator Corp Jan. 16_ 516
Chicago Investors Corp Jan. 16. 510 Lawyers Mortgage Co Jan. 16_ 517
Detroit Street Railways Jan. I6__ 496 Louisiana Power & Light Co Jan. 16_ 497
Discount Corp. of N. Y Jan. 16_ 512 Mackay Cos. (Postal Telegraph &
(Jacob) Dold Packing Co Jan. 16. 512 Cable Co.) Jan. 16.. 498
Ely & Walker Dry Goods Co Jan. 16.- 512 Market Street Ry. Co Jan. 16-- 498

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Mobile & Ohio
Southern
St Louis Southwestern
Western Maryland

Current Previous Inc. (+) or
Period Year. Year. Dec (-).
Covered. 5

lot wk of Jan 2,381,077 2,775,684 -394,607
lot wk of Jan 2,004,000 2,467,000 -463,000
4th wk of Dec 18,900 27,271 -8,371
1st wk of Jan 126,358 168,666 -42,308

lot wk of Jan 144,204 192 .033 -47,829

lot wk of Jan 1,786,090 2,308,246 -522,156
lot wk of Jan 241,700 281,470 -39.770

4th wk of Dec 316,452 423,182 -100,730

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.

1931. 1930.
Inc. (+1 or
Dec. (-).

Name of Company- When Published. Pape.
Issue o Chronicle 6 __ 498

Mississippi Power & Light Co Jan.
Nash Motors Co 
Nashua Mfg. Co Jan. 16._ 518
New Orleans Public Service Inc 

Jan.Jsk 1166 459188

Pacific Telephone & Telegraph Co_IJJJJ:aannnniin...... 4i5552;219:083
r.. sjn zRR- 

Realty 

inetdoyel 
Reynolds 

IaInopb,Caocovceomce t 

Co 

Western Pacific RR. Co 

San Diego Consol. Gas & Elec. Co.. JjJaaann.... 111666_____ 945990979
United Corp 

United Fruit Co 
Universal Cooler Corp 
Utah Power & Light Co 
Utah Light & Traction Co Jan. 16-- 49.

Jan. 16.. 50v
Jan.White Rock Mineral Springs Co 

Wilson & Co Jan.

Pittsburgh & West Virginia Ry.
Month of November-

Net railway oper. income
(net after rentals)____

Non-operating income__
Gross income 

Deduct'ns from gross inc
Net income 
11 Mos. End. Nov. 30-

Net railway oper. Income
(net after rentals).-

Non-operating income_
Gross income 

Deduct'ns from gross inc
Net income 
10-Last complete annual report in Financial Chron

16-- 523
8

1031. 1930. 1929. 1928.

$38,383 $83.516 $143,609 $191,959
1,826 6.405 4,217 3,796

$40,209 $89,921 $147,827 $195,755
def185 20,925 22,288 24,130

$40,394 $68,995 $125,538 $171,625

$575.791 $1,480,568 $2,182,677 $2,077,979
37,503 124,936 77,357 87,276

$613,294 $1,605.505 $2.260,035 $2,165,255
576.362 223,515 256,019 265,930
$36.932 $1,381,990 $2,004,016 $1,899,325

icle May 9 '31, p. 3515

INDUSTRIAL AND MISCELLANEOUS COS.

Alabama Water Service Co.
12 Months Ended Nov. 30- 1931. 1930.

Length of Road. Operating revenues  $844,359 $879.045
  Operation expense  304,899 333,397

Maintenance  37.312 37,313
1931. 1930. Taxes (excluding Federal Income tax)  94,497 87,703

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

365,416,905
336,137,679
375,588,834
309,106,310
368,485,871
369,212,042
377,938.882
364.010.959
349,821,538
362,647,702
304,896,868

450.731,213
427.465,369
452,261,686
450,567,319
462,577,503
444,274.591
458,088,890
465,762,820
465,895,312
482,784,602
398,272,517

$
-85,314,308
-91,327.690
-76,672,852
-81,461,009
-94.091,632
-75,062,879
-80,150.008
-101,751,861
-117,073,774
-120,136,900
-93,375,649

Miles.
242.657
242.660
242.366
242,632
242,716
242,968
242,819
243,024
242,815
242,745
242,734

Miles.
242,332
242,726
242,421
242,574
242,542
242,494
234,105
242.632
242,593
242.174
242,636

Month.
Net Earnings. Inc. (+) or Dec. (-)•

1931. 1930. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

$ $ $
71,952,904 94.836,075 --22,883,171 --24.13
64,618,641 97,522,762 -32.904,121 --33.76
84,648.242 101.541.509 -16,893.267 --16.66
79,144,653 103,030,623 -23,885,970 23.21
81,038,584 111,359,322 -30.320,738 -27.23
89.667,807 110,264,613 -20,587,220 --18.70
96,965,387 125,430.843 --28,465,456 --22.73
95,118.329 139.161.475 -44.043,146 --31.64
92,217,886 147,379,100 -55,161.214 --37.41
101,919,028 157,141,555 --55,222,527 35.14
66,850,734 99,557,310 --32,706.576 -32.85

Net Earnings Monthly to Latest Dates.
Alton RR-

December- 1931. 1930. 1929.
Gross from railway.... $1,300,176 $1,630,369 $2,219,063
Net from railway- 430,830
Net after rents  40,265 def288,861 163,395
From Jan 1-

Gross from railway__ _ 18.839,164 24,265,192 28,728,354
Net from railway_   6,704,852
Net after rents  1,000,873 64,300 3,278,828

Ann Arbor-
November-

Gross from railway..
Net from railway_
Net after rents 
From Jan. 1-

Gross from railway....
Net from railway_ __ _
Net after rents 

1931. 1930.
$312.671 $418,192

75,942 105,978
32,055 48,284

3,723,231
551.229
62,214

4,684,809
1,095,330
506,852

Wabash-
November- 1931. 1930.

Gross from railway.-- $3,277,388 $4,385,716
Net from railway__ def150.838 1,149.496
Net after rents  def836,969 538,844
From Jan. 1-

Gross from railway  45,952,720 57,269,130
Net from railway- 6,797,581 13,198,816
Net after rents  def131,991 6,819,357

1929.
$496,581
121,247
77,563

5.798,779
1,530,818
963,760

1928.
$2.386,852

586,644
357,430

28,540,374
6.117,387
2,750,872

1928.
$516,917
139,521
89,235

5,440,367
1,388,271
838,191

1929. 1928.
$5,586,461 $5,864,705
1.184,489 1,538.509
697,045 977,753

71,277,466
19,088,323
12,516,198

64,858.528
16,415,597
10,324,153

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
ome other respect from the reports to the Commission.

Net earnings from operations  $407.649 $420,631
Other income  2,764 5,028

Gross corporate income  $410,414 $425,659
Interest on funded debt  212,602 198.619
10-Last complete annual report in Financial Chronicle April 11 '31, p. 2757

Arkansas Power & Light Co.
American Power & Light Co. Subsidiary.)

-Month of November- -12 Mos. Ended Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues  $736,753 $710,245 $8,235,019 $8,776,667
Oper. exp., incl. taxes  367,000 412,625 4,311,186 4,757,819

Net rev. from oper'n $369,753 $297,620 $3,923,833 $4,018.848
Other income  40.873 44,396 476,015 495,903

Gross corporate inc.- $410,626
Int. on long term debt... 157,343
Other int, and deduc'ns_ 4,429

t Balance  t $248,854

$342,016 $4.399,848 $4,514,751
134,184 1,781,487 1,510.209
14,308 98,132 249,175

$193,524 $2,520,229 $2,755,367
Dividends on preferred stock  707,228 1,062,384

Balance  $1,813,001 $1,692,983
Retirement (deprec.) reserve appropriation  304,865 432,452

Balance  $ 1,508,136 $1,260.531
t Before dividends and retirement (depreciation) reserve appropriation.

Baton Rouge
-Month of

1931.
Gross earnings  $122,507
Operation  61,654
Maintenance  4,164
Taxes  9,696

Net oper. revenue.._ _
Inc. from other sourcesx_

846,993

Electric Co.
November- 12 Mos. Ended Nov. 30

1930. 1931. 1930.
$119,881 81,439,010 $1,362,851

64,568 730,648 681,002
4,124 56,557 66,028
11,812 135.906 128,200

$39,377 $515,927 $487.620
3,706 5,754 14,205

Balance  $46,993 $43,083 $521.681 $501,825
Interest & amortization- 13,798 13,886 168,495 141,254

Balance  $33,194 $29,196 $353,186 $360,571
x Interest on funds for construction purposes.
10-Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1794

Birmingham Electric Co.
(National Power & Light Co. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues  $583,546 $656,317 $7,427,206 $8,333,475
Oper, exps. incl. taxes  399,286 462,180 5,115.788 5,758,787

Net revs, from oper__
Other income 

Gross corporate inc  $185,457
Int. on long term debt- - 45,750
Other int. & deductions_ 11,737

$184,260
1.197 30,829 189,030 389,867

8194,137 $2,311,418 82,574,686

$224,966 52,500,448 52,964,555
76,050 709.521 917,557
8,948 165,093 74.876

Balance*  $127,970 $139,968 $1,625,834 $1,972,122
Dividends on pref. stock  425,503 410,018

Balance 
Retirement (deprec.) reserve appropriation 

51.200,331 51,562,104
290,000 360,000

Balance  $910.331 $1,202,104
• Before dividends and retirement (depreciation) reserve appropriation.
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British Columbia Power Corp., Ltd.
-Month of November- -5 Mos. Ended Nov. 30-

1931. 1930. 1931. 1930.
$1,173,628 $1,239,683 $5,684,115 $6,085,722

Operating expenses  586,806 626.195 3,050,659 3,166,789
Gross earnings 

Net earnings  $586,822 $613,488 $2,633,456 $2,918,933
nrLast complete annual leport in Financial Chronicle Sept. 19 '31, p. 1924

and Sept. 26 31, p. 2103.

California Oregon Power Co.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings  $3,872,338 $3,887,415
Net earnings  1,788,732 2,274,811
Other income  4,928 6,244

Net earnings including other income  $1,793,660 $2,281,055
tarLast complete annual report in Financial Chronicle May 2 '31, p. 3334

California Water Service Co.
12 Months Ended Nov. 30- 1931. 1930.
Since Dates of Acquisition (Actual)-

Operating revenues  $2,019,986
Operation expense  766.595
Maintenance  71,800
Taxes (excluding Federal income tax)  144,203

Net earnings from operations  $1,037,388 $1,163,244
Other income  25,499 15,979

$2,204,310
803,624
79,488

157,952

Gross corporate income  $1,062,888
Interest on funded debt  430,959

Disregarding Dates of Acquisition (Earning Power)-
Operating revenues  $2,168,731
Operation expense  840,722
Maintenance  76,667
Taxes (excluding Federal income tax)  145,204

$1,179,223
408,032

$2,142,084
809,446
82,219
140,156

Net earnings from operations  $1,106,137 $1,110,261
Other income  10,663 17,027

Gross corporate income  $1,116,800 $1,127,289

Note.-The decrease in revenues, expenses and charges is due to sale
of Fresno plant, Feb. 1 1931.

lairLast complete annual report in Financial Chronicle April 11 '31, p. 2758

Canada Northern Power Corp., Ltd.
-Month of November- 11 Mos. Ended Nov. 30

1931. 1930. 1931. 1930.
Gross earnings  $289,177 $283,419 $3,046,506 $2,890,198
Operating expenses  90,404 83,351 972,657 937,033

Net earnings  $198,773 $200,068 $2,073,849 $1,953,165
la"Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2384

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues__ _ _ $855,626 $844,041 $9,665,780 $8,985,381
Oper. exps., Incl. taxes__ 457,226 351,236 4,819,284 3,961,506

Net rev, from oper___ $398,400 $492,805 $4,846,496 $5,023,875
Rent for leased property 14,642 17,969 217,051 188,331

Balance  $383,758 $474,836 $4,629,445 84,835,544
Other income  10,123 31,540 130,837 881,422

Gross corporate Inc_ _ _ $393.881 8506,376 $4,760,282 $5,716,966
Int. on long term debt_ _ 193,902 193,541 2,325,671 2,343,405
Other int. & deductions_ 5,564 5.481 56,874 64,947

Balance  $194,415 $307,354 82.377,737 83.308,614
Dividends on preferred stock 1,260,993 1,258,340

Balance$1,116,744 $2,050,274
Retirement (deprec.) reserve appropriation 960,000 900,000

Balance $156,744 $1,150,274
Car Last complete annual report in Financial Chronicle June 13 '31, p. 4407

Central States Edison Co.
(And Subsidiaries)

12 Months Ended Nov. 30- 1931.
Gross revenue  $571,951
Net earnings after oper. exp., maint & taxes  240,120

Chester Water Service Co.

12 Months Ended Nov. 30-
Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal Income tax)

1930.
$596,450
246,660

1931. 1930.
$540,394 $579.529
141,361 137,902
22,617 22,506
21,503 15.593

Net earnings from operations  $354,913 $403,528
Other income  15,343 4.046

Gross corporate income  $370,256 $407,574
Interest on funded debt  $149,027 140,416

rarLast complete annual report in Financial Chronicle April 11 '31, p. 2759

Dallas Power & Light Co.
(Electric Power & Light Corp. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues $451,395 $458,209 35,399,838 $5,339,940
Oper. exps., incl. taxes 198,824 215.733 2,486,419 2,548,262

Net revs, from oper__ $252,571 $242,476 $2,913,419 $2,791,678
Other income 52 536 15,118 24,243

Gross corporate Inc $252,623 $243,012 $2,928,537 $2,815,921
Int. on long term debt_ - 58,125 58.125 697,500 697,500
Other Int. & deductions_ 3,422 3.406 47,535 35,659

Balance* $191,076 $181.481 $2,183,502 $2,082,762
Dividends on preferred stock 443,238 328,306

Balance A 31,740,264 31.754.456
* Before transfers to accident maintenance and depreciation and surplus

reserves in accordance with franchise provisions and before dividends.
a Before transfers aggregating $881,494 made during the 12 months

ended Nov. 30 1931, to accident maintenance and depreciation, and
surplus reserves in accordance with franchise provisions.

East Kootenay Power Co.
-Month of November- -8 Mos. Ended Nov. 30-

1931. 1930. 1931. 1930.
Gross earnings  $37,072 $44,423 $325,565 $361,549
Operating expenses  13,780 13,230 112,514 112,740

Net earnings $23,292 $31,193 $213,051 $248,809
larLast complete annual report in Financial Chronicle June 13 '31, p. 4408

CHRONICLE [VOL. 134.

Detroit Street Rys.
-Month of December-

1931. 1930.
Operating Revenues-

12 Mos. Ended Dec. 31
1931. 1930.

Railway oper. revenues- $1,093,093 $1,308.292 $13,679,376 $17,233,999
Coach oper. revenues.._- 235,325 301,887 2,984,825 3,889,787

Total oper. revenues__ $1,328,419 $1,610,179 $16,664,201 821.123,786
Operating Expenses-

Railway oper. expenses.. 913,298 1,102.198 11,609,004 14,249,183
Coach oper. expenses... 231,837 272,998 2.803,655 3,623,571

Total oper. expenses__ $1,145,135 31,375,196 314,412,660 $17,872,755
Net oper. revenue  183,283 234,982 2,251,541 3,251,031
Taxes assign, to oper  69,355 65,307 804,134 774.563

Operating income_   $113.927 $169,675 $1,447,406 $2,476,468
Non-operating income  6,215 9,558 136,992 119,802

Gross income  $120,143 $179,233 81.584,399 $2,596,270
Deductions-

Interest on funded debt-
Construction bonds 66,745 66,745 785,875 785,875
Purchase bonds  10.117 10,597 121,465 127.118
Add. & better. bonds_ 15,439 16,064 185,947 192,413
Equip. Sr exten. bonds 19,542 20,213 232.997 130,525
Replace. Sr irnpt. bds. 26,753 175,843
Purchase contract_ _ _ _ 15,105 18,828 224,572 236.925
Loan (City of Detroit) 9,375

Total interest  $153,703 $132.450 $1,726,701 $1,482,232
Other deductions  9,053 23,730 180.429 256,872

Total deductions  $162,757 8156,180 81,907.131 $1,739,105

Net income  *$42,613 $23,052 *$322,732 $857,165
Disposition of Net Income-

Sinking funds-
Construction bonds  44.139 44,139 504,336 519,709
Purchase bonds  11,295 11,295 133.000 133,000
Add. & better. bonds_ 13,589 13,589 160.000 160,000
Equip. & exten. bonds 15,797 15,797 186,000 117,715
Replace. & impt. bds. 14,863 117.465
Purchase contract_ 151,816 1,109,251 1,787,518
Loan (City of Detroit) 208,333

Total sinking funds  $99.684 $236,638 $2.210,053 $2,926,276
Residue  *142.298 *213,586 *2.532,786 *2,069,111

Total  *342,613 823,052 *8322,732 $857.165
* Deficit.

Eastern Texas Electric Co. (Del.).
(And Constituent Companies)

Gross earnings 
Operation 
Maintenance 
Taxes 

Net oper. revenue_ _ _ _
Inc. from other sourcesx

Balance 
Deductions 

Balance 
Interest & amortization_

Balance 

-Month of November-
1931. 1930.

$692,185 $778,826
344,157 401,037
33,207 37,782
19,101 43,740

12 Mos. End. Nov. 30
1931. 1930.

$9,385,773 810,173,659
9,541,380 4,822,015
401,193 502,751
694,114 730,570

$295,719
270

$296,266
909

$3,749,084
5.759

$4,118,322
39,778

$295,989
164,255

$297,175
153,177

$3,754,843
1,905,377

$4,158,101
1,716,799

$131,734
41,099

$143,998
29,749

$1,849,466
505,213

$2,441,301
398,465

$90,634 $114,248 $1,344,252 $2,012,836
x Interest on funds for construction purposes.
irWLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1795

El Paso Electric Co. (Del.).
(And Constituent Companies.)

-Month of November- 12 Mos. End. Nov. 30
1931. 1930. 1031. 1930.

Gross earnings  $283,442 $320,531 $3,456,778 $3,653,761
Operation  119,835 127,912 1,413,352 1,531,448
Maintenance  13,647 15,751 183,165 190,452
Taxes  23,878 22,303 308,258 297,752

Net oper. revenue_ _ _ _
Inc. from other sourcesx

8126,081 $154,564 $1,552,002 $1,634,108
40,097 39-,621 103,619

Balance  $85,983 $114,942 $1,552,002 $1,737,727
Deductionsa  810 1,325 480,285 459,773

Balance  $85,173 $113,617 $1,071,716 $1,277,953
Interest and amortization  11,130 9.423

Balance  $1,060,585 $1,268,529
x Interest on funds for construction purposes. a Interest, amortization

charges and divs. on securities of constituent companies held by the public.
tO'Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1796

Equitable Office Building Corp.
8 Mos. End. Dec. 31- 1931. .1930.

Total revenue  $4,260,678 $4,260,676
Operating profit  3,348,989 3.498,116
Depreciation  183,854 183,854

1929.
$4,213,327
3,446,206
183,854

1928.
$3,844,003
3,098,666
183,854

Balance 
Other income  

$3,165,135 $3,314,262 $3,262,352 $2,914,812
79,943 50,571 72,322 46,774

Total income  $3,245,077
Int., real estate tax, &c- 1,498,128
Federal taxes  203,000
Res. for add'l deprec'n  74,041

$3,364,833
1,455,729
229,000
62,335

$3,334,674
1,440,049
222,000
50,814

Net profit  31.469,908 61,617,769 61,621,811
Shs. corn. stk. outstand-
ing (no par)  895.464 895,464 8199330,5.76

Earnings per share  193311..80 $1.81

Net profit after charges and taxes 1:6_4__ $181,685 $199,111
Month of December-

1;31rLast complete annual report in Financial Chronicle June 6

Federal Light & Traction Co.
(And Subsidiary Companies)

(Earnings of New Brunswick Power Co. not included.)
• -Month of November- -12 Mos. . 

1930.
Gross earnings  

End. Nov. 30-
1930.

36197361,668 $734,995 $8,070,285 38,526,944
Oper., admin. exp.&tax_ 357,615 397.869 4,567,478 4,818,866

$2,961,586
1,456,068
184,000
40,139

$1,281,379

893.576
$1.43

1929.
$195,314

'31, p. 4249

Total income  $318,453 $337,126 $3,502,807 $3,708,078
Interest & discount- 109,633 107,581 1,305,808 1,319,709

Net income  $208,820 $229,545 $2,196,999 $2,388,369
Pref, stock dividends:

Central Arkansas Public Service Corp  104,843 104,857
New Mexico Power Co  1,701 1,550
Springfield Gas & Electric Co  73,214 69.981

Balance after charges  $2,017,241 $2,211,981
GrLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1796
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Dividends on preferred stock 

Balance 
Retirement (deprec.) reserve appropriation  

$3,066,398 82,839,793
1,379,811 1,274.023

Galveston Electric Co.
-Month of December- 12 Mos. Ended. Dec. 31

1931. 1930. 1931. 1930.
Gross earnings  625,905 $100,541 $949,822 $1,252,193
Operation  16,798 54,842 510,496 649,734
Maintenance  3,648 10,710 103,309 152.572
Taxes  2,152 5.881 59.006 64,298

Net oper. revenue_ _ _ _ $3,306 $29,107 8277,009 8385,588
Income from other sources  1,286

Balance  $277,009 $386.874
Interest and amortization (public)  73,114 106,995

Balance 
Interest and amortization (G. H. E. Co.) 

Balance  890,215 $117,356

$203,894 $279.879
113,678 162,522

Galveston-Houston Electric Ry. Co.
-Month of November-

1931. 1930.
Gross earnings  $23,329 636.974
Operation  13,693 16.967
Maintenance  4,497 4,840
Taxes  2,047 2,376

Net oper. revenue_ _ _ _ $3,090
Interest and amortization (public) 

Balance 

$12,790

12 Mos. End. Nov. 30
1931. 1930.

$404,815 $507,434
195.291 226.757
65.217 73,047
27.675 31,428

8116,631 $176,201
108,438 122,101

Interest and amortization (affiliated cos.) 

Deficit 

Grigsby-Grunow Co.
(And Subsidiaries)

6 Months Ended Nov. 30-
Net sales

es Royalties
Cost of sales 
Depreciation and amortization 
Operating expenses 

Loss for period 
Other income 

Net loss 
Interest, discounts, &c 

88,192 $54,099
113,278 147,784

Illinois Bell Telephone Co.
-Month of November- -11 Mos. End, Nov. 30-

1931. 1930. 1931. 1930.
Telephone open revs___ $7,136,360 $7,598,540 $81,850,103 884,937,472
Telephone opor. exps___ 5,131.901 5,334,910 56,475,129 59.371,276

Net telep. oper. revs.. 62,004,459 $2,263.630 $25,374,974 $25,566,196Uncollect. oper. revs_- 52,680 48,177 526,927 412,350Taxes assignable to oper: 753,902 788,032 9,577,418 8,964,630

Operating income____ $1,197,877 $1,427,421 $15,270.629 $16,189,216
I:N-Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1617

Illinois Water Service Co.
12 Months Ended Nov. 30- 1931. 1930.

Operating revenues  $670,510 $666,786
Operation expense  236,071 264.871
Maintenance  43,844 42,286
Taxes (excluding Federal income tax)  40,078 49,719

Net earnings from operations  $350,517 $309,910
Other income  1,564 1,077

Gross corporate income  $352.081
Interest on funded debt.  156,948

'Last complete annual report in Financial ChronicleApril 11

Incorporated Investors.
3 Months Ended Dec. 31- 1931. 1930.

Net earnings after all expenses  $241,662 $260,665
Undivided earnings Oct. 1  283,620 263.855

$105,085 $93.685 Undivided earnings prior to dividend 

1931. 1930.
$8,379.566 $14,881,783

349,623 794,070
6,989.005 10,738,249
1,162.910 282,251
1,441,290 3,203.345

$1,563,262 $136,132
140,634 163,534

$1,422,628 prof 427,402
528,312 386.030

Total loss  $1.950,940 8358.628
arLast complete annual report in Financial Chronicle Aug. 8 '31, p. 965

Gulf States Utilities Co.
-Month of November- -12 Mos. End. Nov. 30-

1930. 
Gross earnings  $459.486 $521,.54 $6.427,439 $7,088,081
Operation  221.450 265,494 2,914.965 3.176,811
Maintenance  19,236 20,360 221,597 293 ,118
Taxes  18.582 40, 845 505,478 519.946

Net open revenue..--- $200,217
Inc. from other sources* 170

6195.053 62,785.397 $3.098,205
6,869 25,406

Balance   $200,047 8195,053 82,792.266 $3,123,611
Int. & amort. (public)  91.305 80.869 1,032,613 980,020

Balance   $108,741 $114,184 $1,759,652 $2,143,591
Int. (E. T. E. Co., Del.) 4,933 42,786 69.630

Balance   $108,741 $109,251 $1,716,865 $2,073,960
* Principally interest on funds for construction purposes.
t' Last complete annual report in Financial Chronicle Mar. 21, '31, p. 2192

Houston Electric Co.
-Month of November- -12 Mos. End. Nov. 30-

1931. 1930. 1931. 1930.
Gross earnings  $209.478 6247.209 $2,745,269 $3,120.961
Operation  104.087 117,247 1,304,362 1,485,010
Maintenance  33.139 38,383 412,414 478,899
Taxes  19.887 21,107 253.194 250,143

Net oper. revenue- - 852,364 $70.471 8775,298 6906.908
Income from other sources*  10,720

Balance 
Interest and amortization (public) 

Balance 
Interest and amortization (G-H. E. Co.) 

Balance 
* Interest on funds advanced G-H. E Co.

Houston Lighting & Power Co.
(National Power & Light Co. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-1931. 1930. 1931. 1930.6719,331 8717.978 $8,538,541 $8,811,174opee, extra., incl. taxes-- 333,501 381,970 3,939,298 4.597,726
Net rev. from oper.. - -

Other income 

Operating revenues 

8775,298 $917,628
319,420 331.807

$455,877 8585,821
19,375 35,186

$436,502 $550,635

8385.830 $336,008 $4,599,243 $4,213,4482,856 2,686 39,031 53,176
Gross corporate income

Int. on long-term debt_ _
Other int. & deductions

6388.686
108,125

1,575

$338,694 84,638,274 $4,266,624
86,679 1,143,425 1,014,594
6.484 98,451 83,404

Balance*  $278,986 $245,531 63.396.398 $3,168,626
330,000 328,833

Balance  $1,686,587 $1.565,770
* Before dividends and retirement (depreciation) reserve appropriation
OrLast complete annual report in Financial Chronicle June 13 '31, p. 4409

Idaho Power Co.
(Electric Power & Light Corp. Subsidiary.)

-Month of November- -12 Mos. Ended Nov. 30-1931. 1930. 1931. 1930.Operating revenues  $337,614 $340,812 $4,357,994 $4,136,391Oper. exps., incl. taxes.... 192,567 164.947 2,101,050 2.004,532
Net rev, from oper'n-- $145,047 $175,865 $2,256,944 $2,131,859Other income  4,591 5,583 79,044 82,155

Gross corporate, Inc.... $149,638 $181.448 $2,335,988 $2,214,014Int. on long-term debt  54,167 54,167 650,000 650,000Other int. and deduc'ns_ 5,391 5,382 69,491 72,605

*Balance  $90,080 6121,899 61,616,497 81,491.409Dividends on preferred stock  407,052 385,518

Balance  $1,209,445 $1,105,891Retirement (depreciation) reserve appropriation- 230,000 265.000

Balance  $979.445 $840,891
* Before dividends and retirement (depreciation) reserve appropriation.

Gross earnings 
Operation 
Maintenance 
Taxes 

Net open revenue___
Interest & amortization_

$310,987
145,157

'31, p. 2761

$525,282 $524,519
Dividend payable Jan. 15  216,820 284,303

Undivided earnings Dec. 31  $308,462 $240,216
Shares cap. stock outstanding (no par)  870,788 814.202
Earnings per share  $0.28 $0.32

Jacksonville Traction Co.
-Month of November- 12 Mos. End. Nov. 31.

1931. 1930. 1931. 1930.
Gross earnings  $67,093 681.250 $916,191 $1,042,922
Operation  35,822 39,191 476,802 533,932
Maintenance  9,729 10.140 127,747 140,630
Retirmont accruals  16,319 15,311 193.539 176,404
Taxes  5,654 4,284 86,470 96,540

Operating revenue.. _ _ $432 $12,322 $ 31,631 $95,415
City of South Jaz portion
of oper. revenue  146 510 3.839 6.075

$578 $11,812 627,792 $89,339
Interest

psninreoviruczwi_
171,038 151,937

Deficit  $143,246 $62,598
x Deficit.
Pursuant to order of Fla. Railroad Commission, retirement accruals on

the entire property must be Included In monthly operating expenses.
'Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1030

Jamaica Public Service Ltd.
(And Subsidiary Companies)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Gross earnings  667,321 $68,541 $832.300 6827.263
Oper. expenses Waxes  40,654 38.723 493,121 493,459

Net earnings  $26,667 629,817 8339,179 5333.803
Inc. from other sources* 357 3.911_-

Balance   $27.024 $29,817 $343,090 $333,803
Int. and amort. charges_ 9,410 9,403 112,866 92,536

Balance for reserves.
retirements & dive_ $17,613 620.413 $230.223 $241,267

* Interest on funds for construction purposes.
"Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3145

(Julius) Kayser & Co.
(And Affiliated Companies)

6 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.
Gross inc. from operat'ns 8440,191 $841,207 61.634.279 $1,854,834
Int. and discount earned 84,727 130.784 137.599 217.449

Total income  $524,918 $971,992 61,771,878 32,072.283
Interest  1,410 2,640 6.805 100,544
Reserve for taxes  24,373 63,420 147,727 191.266
Depreciation  297,286 281,614 251.474 209.034

Net income  8201,849 6624.318 61.365.873 61,571.439
Employees' pref. stock

Interest and dividends 20,054 18,457 42.596 36.680
Common dividends  234.985 597.660 967,976 667.708

Balance, surplus  def$53.190 $8,200 $355,301 $867,051
Ste. corn. out. (no par)- x469,970 478.120 484.122 276 739
Earnings per share  $0.38 $1.26 $2.73 Sh.54
x Average amount outstanding during period.
la-Last complete annual report in Financial Chronicle Aug. 22 '31, p. 1285

The Key West Electric Co.
-Month of November- -12 Mos. End. Nov. 30-

1931. 1930. 1931 1930.
b16.695 $18.154 $211,254 6226.279
6,557 7,560 84.362 94.990
1.202 1,124 15.957 19.859
372 1,933 18.319 19,342

$8,562
2.307

Balance   86,254

$7.536 692.615 $92,087
2,332 27,944 28.235

65,204 664.670 $63.851

Louisiana Power & Light Co.
(Electric Power & Light Corp. Subsidiary.)

-Month of November- -12 Mos. Ended Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues  8527.605 $556,807 $6,207,578 $6.067,145
Oper. exps., incl. taxes.. _ 249,449 276,070 3.097.602 3,177,046

Net rev, from oper'n_ $278,156 $280,737 $3,109,976 $2,890,099
Other income  5,448 3,621 78,256 81,525

Gross corporate Inc- $283.604
Int. on long-term debt . _ 72,917
0th. int. and deductions 3,704

6284.358 $3,188,232
60,417 830,837
6,831 72.365

$2.971,624
657,225
123,878

*Balance  $206,983 6217,110 62.285,030 82,190,521
Dividends on preferred stock  357,366 345,001)

Balance  $1.927.664 $1,845,521
Dividends on 2d preferred stock  180,000 195,000

Balance  81,747,664 $1,650,521
Retirement (depreciation) reserve appropriation.. _ 224,958 453.475

Balance  61,522:706 $1,197,046
* Before dividends and retirement (depreciation) reserve appropriation.
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Louisville Gas & Electric Co.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings $10,803,331 $10,571,658
Net earnings 5,984.341 5,381,279
Other income 314,713 334,490

Net earnings including other income $6,299,054 $5,715,769
tgrLast complete annual report in Financial Chronicle May 2 '31, p. 3335

Mackay Companies.
(Postal Telegraph Cable Co.)
-Month of November- -11 Mos. End. Nov. 30-

. 1930. 1931. 1930.
Telegr. & cable oper. rev. 81,951,626 $2,019,188 $23,832.066 $25.366,579
Repairs  128.206 149,273 1,598.976 1.764,231
All other maintenance 239,024 248,619 2,463.346 2,302.516
Conducting operations 1,546.078 1,751.586 19,988,021 20,468.983
General & miscel. exp 46,016 -43,083 828.551 943.316
Total telegraph & cable
operating expenses_ - _ 1,959.324 2,106,395 24,878,894 25.479,045

Net telegraph & cable
operating revenues_ -$7,698 -387,207-$1,046.827 -$112.467

Uncollect. oper. revenues 7,500 5.000 76,250 70.000
Taxes assignable to oper. 50,000 38,000 505,685 394,000

Operating income_ -$65,198 -$130,207-$1,628.762 -$576.467_ _ _
Non-operating income 5,712 15,062 107,695 286,131

Gross income -$59.485 -$115,144-$1,521.067 -$290,336
Deduct. from gross Inc 207,458 177,804 2,066,767 1.696,580

Net income -$266.943 -5292.949 $3,587,835-$1.986,916

Income bal. transferred
to profit & loss -$266,943 -5292,949-$3,587,835-$1,986,916

12'Last complete annual report in Financial Chronicle April 4 '31, p. 2581

Madison Square Garden Corp.
(& Wholly Owned Subsidiaries.)

Period End. Nov. 30- 1931-3 Mos.-1930. 1931-9 Mos.-1930.
Net Inc. after deprec. &c. 77.671 $11,414 loss$237,181 loss$63,054
Shs. cap. stk. outstand_ 313,960 324.860 313,960 324,860
Earns, per share  $0.24 $0.03 Nil Nil

Note.-The foregoing figures do not include operations of Boston Madison
Square Garden Corp., a partly-owned subsidiary, which showed net
Income of $24,901 in the November quarter comparing with a net loss of
$36,050 in the November quarter of 1930, and for six months ended Nov. 30.
last, a net loss of $9,045 against net loss of $147.693 in the six months ended
Nov. 30 1930.
tarLast complete annual report in Financial Chronicle Aug. 1 '31, p. 812

Manitoba Power Co., Ltd.
-Month of November- -11 Mos. Ended Nov. 3°-

1931. 1930. 1931. 1930.
Gross earnings $130,915 $103,408 51,189.921 $1,215,097
Operating expenses 33,394 22.687 293,138 268,904

Net earnings $97,521 $80,721 $896,783 $946,193

Market Street Railway Co.
12 Months Ended Dec. 31- 1931. 1930.

Gross earnings  $8,569,323 89,196,340
Net earnings including other income before pro-

vision for retirements  1,284,576 1,374,118
'Last complete annual report in Financial Chronicle April 4 '31, p. 2581

Memphis Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues  $575,876 $605,512 $6,977,474 $6,783,173
Oper. exps., incl. taxes- 321,730 356,894 4,062.814 3,994,184

Net rev, from oper  $254,146 $248,618 $2,914,660 $2,788,989
Other income  3,387 15.147 134,449 286,252

Gross corporate inc- $257,533 $263,765 $3,049.109 $3,075,241
Int. on long term debt  61,448 63,285 739,213 730.357
Other int. & deductions_ 13,058 7,263 133,170 88.223

Balance*   $183,027 8193,217 $2,176,726 $2,256.661
Dividends on preferred stock 388,273 339,642

Balance 51,788.453 51,917,019
Retirement (deprec.) reserve appropriation 684,948 643.086

Balance $1,103,505 $1,273,933

• Before dividends and retirement (depreciation) reserve appropriation.

rirlitst complete annual report in Financial Chronicle July 25 '31, p. 641

Mississippi Power & Light Co.
(Electric Power & Light Corp. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1030.

Operating revenues  $491,171 $494,890 $4,995.471 85,074.957

Oper. exps., incl. taxes  289,820 305,935 3.127,360 3.328,092

Net revs, from opera'n $201,351 $188.955 $1,868,111 $1,746,865

Other income  8,446 19,337 147,224 294,473

Gross corporate inconie $209,797 $208,292 $2.015,335 $2,041,338

Int. on long term debt- 68,142 68.192 817,725 674.749

Other int. & deductions_ 11,653 15,073 153.943 370,326

• Balance   $130,002 $125,027 $1,043,667 51.096.263

Dividends on preferred stock 405,327 293,485

Balance $638,340 $802,778

Dividends on second preferred stock 210,000 210,000

Balance $428.340 $592,778
Retirement (depreciation) reserve appropriation_ 133,085 152,524

Balance $295,255 $440,254

* Before dividends and retirement (depreciation) reserve appropriation.

Mountain States Power Co.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings $3,399,327 $3,468,480
Net earnings 1,176,578 1,246.120
Other income 234,033 153,957

Net earnings including other income 31,410.611 31,400,077
0:"Last complete annual report in Financial Chronicle May 2 '31, p. 3335

Northern States Power Co.
12 Months Ended Nov. 30-- 1931. 1930.

•Gross earnings $33,997,112 $33,146.773
Net earnings 17,552.420 16,634,647
•Other income 222.360 239,312

l' Net earnings including other income $17.774,780 $16,873,959
VirLast complete annual report in Financial Chronicle Apr. 25 '31, p. 8137

New Orleans Public Service Inc.
(Electric Power & Light Corp. Subsidiary.)

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues  31,364,325 $1,479,906 $17,512,089 $17,596,509
Oper. exps.. incl. taxes  832,430 945,101 11,097,480 11,295,200

Net revs, from oper__ $531,895
Other income 

Gross corporate inc_   $534.417
Int. on long term debt_ _ 235,033
Other int. & deductions_ 14,586

$534,805 $6,414,609 $6,301,309
2,522 4,321 24,102 21,091

5539,126 56.438.711 56,322,400
236,048 2,835.921 2.836.795
23.124 221,713 332,136

*Balance  $284,798 $279,954 $33,381,077 $3,153.469
Dividends on preferred stock  554,243 554,243
Balance  $2,826,834 $2,599,226

Retirement (deprec.) reserve appropriation  2,035,000 1,975,500

Balance  $791.834 $623,726
* Before dividends and retirement (depreciation) reserve appropriation.

New York Water Service Corp.
(And Subsidiary-Rochester & Lake Ontario Water Service Corp.)

12 Months Ended Nov. 30--
Operating revenues  $2,835.622 $2,736.645
Operation expense  759,389 822,715
Maintenance  95,928 100,946
Taxes (excluding Federal income tax)  251.838 238,416

Net earnings from operations  31,727.867 $1.574.568
Other income  73,425 52,082

Gross corporate income  $1,801,292 $1,626,650
Interest on mortgage debt  789.163 674,913

Note.-The common stocks of Western New York Water Co., South
Bay Consolidated Water Co., Inc., and Cortiandt-Barinon Water Service
Corp. are shown as investments by the New '''ork Water Service Corp..
and the earnings of these companies are not included above.

tgg-Last complete annual report in Financial Chronicle April 4 '31, p. 2583

Northern Texas Electric Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. Ended Nov. 30
1931. 1930. 1931. 1930.

$132,007 3175,374 81,859,269 $2,383.834
76,234 102,898 1,130,883 1 347,735

aintenance  28,849 32,643 324,034 389,000
8,223 14,660 150,713 176,758

Gross earnings 
lOviperation 

Taxes 

Not oper. revenue-.,._ _ 818,700 $25,171 $253,638 $470,339
Income from other sources*  75,000

Balance  $253,638 $545.339
Interest and amortization  210,456 375,371

Balance  $43,181
*Rental of Oak Cliff property.
igrLast complete annual report in Financial Chronicle Mar. 21

Ohio Water Service Co.
12 Months Ended Nov. 30- 1931. 1930.

Operating revenues  $527,311 $644,559
Operation expense  159,531 184,558
Maintenance  24.451 25,721
Taxes (excluding Federal income tax)  78.014 66.572

$169,968

'31, p. 2193

Net earnings from operations  $265,316 $367,709
Other income  19,899 23,250

Gross corporate income  $285,215 $390,959
Interest on funded debt  189,262 170,172

rarLast complete annual report in Financial Chronicle April 4 '31, p. 2584

Oklahoma Gas & Electric Co.
12 Months Ended Nov. 30-- 1931. 1930.

Gross earnings $11,939,186 $14,444,888
Net earnings  5,718,556 6,871,876
Other income  84,132 240,068

Not earnings including other income  $5,802,688 $7,111,944
farLast complete annual report in Financial Chronicle May 2 '31, p. 3336

Oregon-Washington Water Service Co.
12 Months Ended Nov. 30-- 1931. 1930.

Operating revenues  $493,920 8556,496
Operation expense  164,579 197,101
Maintenance  18,933 19,395
Taxes (excluding Federal income tax)  63,867 68,218

Net earnings from operations  $246,541 $271,782
Other income  8.488 5,859

Gross corporate income  $255.029 $277,642
Interest on funded debt  135,968 136,527

Note.-The decrease in revenues and expenses is due to the sale of
Floquiam plant, during May 1030.
ta"Last complete annual report in Financial Chronicle April 4 'Si, p. 2584

Pacific Telephone & Telegraph Co.
-Month of November- -11 Mos. End. Nov. 30-

1931. 1930. 1931. 1930.
Telephone oper. revs_ _ 35,057.622 $5,249,418 $57,531,494 $64,507,376
Telephone oper. expenses 3,475,471 3,663,740 38,894,364 44,500,479

Net teleph. oper. revs. $1,582,151 51,585.678 318,637,130 $20,006,897
oper. revenues__ 42,000 49,200 460,200 500,500

Taxes assignable to oper. 486,538 470,309 5,565,071 5,589,229

Operating income_ -_- 31,053,613 31.066,169 $12,611,859

Par Last complete annuaI report in Financial Chronicle Feb. 28

Pennsylvania Power & Light Co.
(Lehigh Power Securities Corp. Subsidiary) .

-Month of November- -12 Mos. End. Nov. 30-
1931. 1930. 1931. 1930.

Operating revenues__-- $3,023,361 $2,730.312 334,727.902 $30,935,577
Oper. exp., incl. taxes__ 1,373,378 1,318,767 16,874,850 15,198,593

Net rev, from oper-- $1,649,983
Other income  50.244

Gross corporate Inc  31,700,227
Int. on long term debt  504,575
Other int. & deductions 16,677

Balance* '  $1,178,975
Dividends on preferred stock 

Balance 
Retirement (deprec.) reserve appropriation__

$13,917,168
'31, p. 1618

51.411.545 $17.853.052 515.736.984
34.615 615,550 432,904

81,446.160 518,468,602 516,169,888
424,487 6,155,097 5,096,825
43,762 371,680 284,594

8977,911 511.941.825 $10,788,469
3,665.018 3,485,517

58,276,807 57,302.952
1,590,000 1,500,000

Balance  36.776,807 $5,802,952

• Before dividends and retirement (depreciation) reserve appropriation.

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



JAN. 16 1932.] VINANCIAL CHRONICLE 499

Philadelphia Co.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings $56,917,301 $61,863.398
Net earnings  28,798,211 30,168,007
-Other income  1,311,644 1,584,468

Net earnings including other income $30,109,855 $31.752,475

a Mast complete annual report in Financial Chronicle Apr. 18 '31, p. 2952

Pittsburgh Suburban Water Service Co.
12 Months Ended Nov. 30--

Operating revenues  $336,8'02 $339,391
Operation expense  121,106 121.604
Maintenance  15,688 21,649
Taxes (excluding Federal income tax)  9,784 6,791

Net earnings from operations  $186,924
Other income  703

Gross corporate income 
Interest on funded debt 

$189,346
942

$187,627 $190,288
92,257 85.702

'Last complete annual report in Financial Chronicle April 11 '31, p. 2765

Ponce Electric Co.
-Month of November- 12 Mos. Ended Nov. 30

1931. 1930. 1931. 1930
$24,775 $34,090 $348,865 $382,152

Operation  9,445 13,629 150.734 164,585
Maintenance  2,079 1,891 21.182 20,739
Taxes  1,550 3,710 36,895 38,016

Gross earnings 

Net oper. revenue____ $11,699 $14,858 $140,053 $158,810
Interest charges 206 76 1.049 2,649

Balance  $11.493 $14,782 $139,003 $156,160
V"Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1799

Puget Sound Power & Light Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. Ended Nov. 30
1931. 1930. 1931. 1930.

Gross earnings  $1,305,582 $1,463,024 $15,890,040 $17,145,888
Operation  512,705 632,181 6,660,779 7,517,209
Maintenance  63,560 79,805 935,125 1,162,878
Doprec. of equipment  16,226 17,542 206,433 203,480
Taxes 83.278 70,662 998,370 806,501 

Net oper. revenue  $629,810 $662,832 $7,089,330 $7,455,819
Inc. from other sources_ 110,165 63,805 1,032,254 703,702

Balance  $739,975 $726,637 $8.121,585 18,159,522

Interest & amortization_  341,930 322,663 4.017,895 3,584.609

Balance  $398,045 $403,973 $4,103,690 $4,574,912

IZ'Last complete annual report in Financial Chronicle Mar. 7 '31, p
. 1799

Railway & Utilities Investing Corp.
Six Months Ended Dec. 31- 1931. 1930. 1929.

x Dividends  $19.995 $56.349 $52,435
Interest received and accrued  161 2,414 22,806

Total income  $20,156 $58,763 $75,241
General expenses  12,611 13,999 15,259
Interest paid  7.827
Taxes  359 20,380

Operating income  $7,186 $44,764 $31,775
Loss on securities sold  502,428 61,947 prof97,231

Net loss  $495,242 $17,183prof$129,006
Preferred dividends paid  17,513 73.822 40,922

Deficit  $512,755 $91,005 sur$88,084
x Stock dividends not included.
Note.-Of the above net operating loss of 495,242 for 1931. the amount

incurred to Sept. 30 1931, viz.: $173,847 together with the preferred diva, of
$17,514 paid on Sept. 11931. was charged against the earned surplus which
as of June 30 1931 amounted to $244,633, leaving the balance of the latter
on Sept. 30-$53,271. Of that portio.1 of the net operating loss incurred
subsequent to Sept. 30, $53,271 was charged against earned surplus, ex-
hausting that account, and the balance of $268,123 was charged against
paid in surplus, reducing the latter from $2,795,286 on Juno 30 1931, to
$2,527,163 as of Dec. 311911.

rff-Last complete annual report in Financial Chronicle Aug. 8 '31, p. 974

Rochester & Lake Ontario Water Service Corp.
12 Months Ended Nov. 30- 1931. 1930.

-Operating revenues $557.070 $573,724
Operation expense 160,616 190.240
Maintenance 27,039 25,103
Taxes (excluding Federal income tax) 45,332 43,859

Net earnings from operations $324,084 $314,521
Other income 337 1,219

Gross corporate income $324,421 $315.741
Interest on funded debt $125,000 125,000
tarLast complete annual report in Financial Chronicle April 11 '31, p. 2767

San Diego Consolidated Gas & Electric Co.
-Month of November-

1931. 1930.
Gross earnings  $619,492 $606,078
Net earnings  324,787 299,306
Other income  314 302

12 Mos. End. Nov. 30
1931. 1930.

67,430,578 37,380.797
3.795.277 3,695,080

4,937 8,951

Net earns. incl. other
income 

Balance after interest 
$325,102 $299,609 $3,800,214

3,020,444
$3,704,032
2,986.818

tNPLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3148

Savannah Electric & Power Co.
-Month of November- 12 Mos. Ended Nov. 30

1931. 1930. 1931. 1930.
Gross earnings $172.689 $186,756 $2,075,063 $2,197,608
Operation 53,528 . 64,587 727,636 819,726
Maintenance 10,804 10,759 121,203 143.938
Taxes 17.432 18,905 210,428 210,902

Net oper. revenue $90,923 $92,503 $1,015,795 $1,023,041
Interest & amortization_ 34,240 35,665 421,211 432,375

Balance $56,682 $56,837 $594,583 $590,665

OrLast complete annual report in Financial Chronicle Feb. 28 '31, p. 1619

Scranton-Spring Brook Water Service Co.
12 Months Ended Nov. 30- 1931. 1930.

Operating revenues $5,142,590 $5,287,519
Operation expense 1,182,746 1,314,312
Maintenance 269,899 300,926
Taxes (excluding Federal income tax) 164,057 128,934

Net earnings from operations $3,525,889 $3,543.347
Other income 15,157 18,788

Gross corporate income $3,541,045 $3,562,136
Interest on mortgage debt 1,572,445 1.474,335

tar Last complete annual report in Financial Chronicle April 11 '31, p. 2767

Shawmut Bank Investment Trust.
9 Months Ended Nov. 30- 1931. 1930.

Interest and dividends received 1238.747 $245,938
Administrative expenses 40,916 53,744
Interest paid and accrued 218.243 221,326

Net loss $20,412 $29,132
Surplus Account Nov. 30 1931.

Surplus and undivided profits March 1 1931 31.404,728
Discount on senior debs. purchased by the Trust 47.505

Total surplus $1,452,233
Loss on securities sold 195.303
Income deficiency (as above) 20,412

Surplus and undivided profits Nov. 30 31.236.518
ParLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2790

South Bay Consolidated Water Co., Inc.
12 Months Ended Nov. 30- 1931. 1930.

Operating revenues $538.091 $460,793
Operation expense 142,075 156,996
Maintenance 23,463 26,836
Taxes (excluding Federal income tax) 43,319 65,014

Net earnings from operations $329,234 $211.947
Other income 4.134 9,177

Gross corporate income $3333,367 $221.123
Interest on funded debt 158.585 158.910

Southern Canada Power Co., Ltd.
-Month of November- -11 Mos. Ended Nov. 30-

1931. 1930. 1931. 1930.
Gross earnings $201,765 $205,371 1395,129 $405.285
Operating expenses 74,910 74,435 149.571 156,781

Net earnings $126,855 $130,936 $245,558 $248,504

rarLast complete annual report in Financial Chronicle Dec. 5 '31, p. 3790

Southern Colorado Power Co.
12 Months Ended Nov. 30-- 1931. 1930.

Gross earnings $2,115,194 $2,293,456
Net earnings 1,000,707 1,077,054
Other income 3,066 15,384

Net earaings including other income 31.003,773 11,092.438

f Last complete annual report in Financial Chronicle May 2 '31, p. 3338

Standard Gas & Electric Co.
12 Months Ended Nov. 30-- 1931. 1930.

Gross earnings $146,771,227 $154205,232
Operating expenses, maintenance and all taxes_ _ _ 74.339,473 80,308,732

Net earnings $72.431,754 $73,896,500
Other income 1,323,937 1,767,373

Net earnings including other income 373.755,691 $75,663,873

'Last  complete annual report in Financial Chronicle May 2 '31, p. 3364

Utah Light & Traction Co.
-Month of November-

1931. 1930.
12 Mos. Ended Nov. 30

1931. 1930.
Operating revenues 199,099 $120,551 11,328.004 11.547,817
Oper. exps., incl. taxes 90,809 93,779 1.080.085 1,197.675

Net revs, from oper $8,290 $26,772 $247,919 $350,142
Other income 81,308 63.294 833,897 726,410

Gross corporate inc 389.598 390,066 $1,081.816 31,076,552
Int. on long-term debt 63,329 63,329 759,945 763.655
Other int. & deduct'ns 27,564 28,030 337,397 328,413

t Balance deficit $1,295 $1.293 $15.526 $15,516

t Before dividends and retirement (deprec.) res. approp'n.

Utah Power & Light Co.
(Including The Western Colorado Power Co.)

-Month of November-
1931. 1930.

12 Mos. Ended Nov. 30
1931. 1930.

Operating revenues  $896,653 3941,881 310,685.418 311.337.572
Oper. exps., incl. taxes  426,184 411,221 5,032,995 5.097,580

Net rev, from oper_ _ 1470.469 1530,660 $5,652,423 16,239,992
Rent for leased prop__ 81,212 63,151 832.684 724.545

Balance  $389.257 $4467,509 $4,819,739 $5,515,447
Other income  36.027 40.441 501.452 517,764

Gross corporate bac_ _ _ 1425.284 1507.950 15.321,191 $6,033,211
Int. on long term debt  178,321 178.321 2.139,850 2,091,520
Other int. Fic deductions.. 16,991 15,585 192,124 227 441

x Balance  $229,972 5314,044 32,989.217 33,714.250
Dividends on preferred stock 1.750,485 1,705,206

Balance 31,238,732 $2,009,044
Retirement (deprec.) reserve appropriation 700,000 700,000

Balance 3538.732 11,309,044

x Before dive, and retirement (deprec.) reserve appropriation.

N irginia Electric & Power Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. Ended Nov. 30
1931. 1930. 1931. 1930.

Gross earnings $1,402,009 $1,471,737 $16,997,874 $17,173,065
Operation 530,392 536,510 6.515,412 6,747.660
Maintenance 98,249 91,836 1,222,179 1,394,182
Taxes 129,954 104,807 1,476,600 1,303,340

Net open revenue_ _ $643,413 $738,583 $7,783,682 $7,727,881
Inc. from other sources* 2,946 4,721 60,746 52,356

Balance $646.359 $743,304 $7,844,429 $7,780,237
Interest & amortization_ 157.041 148,511 1,836,790 1,775,588

Balance 3489,317 $594,793 $6,007,638 $6,004,649
*Interest on funds for construction purposes.
arLast complete annual report in Financial Chronicle Mar 7 '31 p. 1801

Western New York Water Co.
12 Months Ended Nov. 30- 1931. 1930.

Operating revenues  $770,685 $814.372
Operation expense  204,875 269.895
Maintenance  15,382 40,779
Taxes (excluding Federal income tax)  87,481 84,413.

Net earnings from operations  $462,948 $419.284
Other income  1,509 3,517

Gross corporate income  $464,457 $422,801
Interest on mortgage debt  205,103 172,556

PA"Last complete annual report in Financial Chronicle April 11 '3/, p. 2768
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12 Months Ended Nov. 30-
Gross earnings 
Net earnings 
Other income 

Gross revenues a110,616,210 133,235,751 148,449.854
Maintenance b13,819,372 19,552,948 22,944,995
Other oper. expenses c85,183,974 c99,388,192 106.419.901

Gross earnings 
(1‘ aael rnat tei no n  e 

Taxes 

Net oper. revenue_ _ _ _
Inc. from other sources*

Balance 
Int. & amort. (public).._

Balance 
Int. (E. T. E. Co. Del.).

(The) Western Public Service Co.
(And Subsidiary Companies)
-Month of November- 12 Mos. Ended Nov. 30

1931. 1930. 1931. 1930.
8199,542 $209,535 $2,494,354 82.388,701
100,731 106,614 1,325,236 1,273,297
8,452 8,364 95,298 98,417
2,747 733 138,483 150,246

893,106 $95,290 $935,335 $868,738
440 909 6,719 14,372

$93,547 . $96,199 8942,055 $883,111
23,886 23,891 285,944 222,121

869,661 $72,308 $656,111 $660,990
19,106 13.856 207,173 199,414

Balance  $50,554 858,451 $448,937 $461,575
*Interest on funds for construction purposes.

Western Union Telegraph Co., Inc.
12 Mos. End . Dec. 31- x1931. 1930. 1929. 1928.

139.317,320
21,263,700
99.046.556

Net earnings  11,612,864 14,294,611 19.084,958 19,077,064
Deduct-Int. on bd. debt 5,357,315 5,047,579 3,610.065  3.609,405
Net income  6,255,549 9.247,032 15,474,893 15,467,659
a Including dive, and interest. b Repairs and reserve for depreciation.

c Includes rent of leased lines and taxes. x Month of December estimated.
larLast complete annual report in Financial Chronicle Apr. 4 '91, p. 2570

and March 28 '31, p. 2389.

Winnipeg Electric Co.
-Month of November- -11 Mos. Ended Nov. 30-

1931. 1930. 1931. 1930.
Gross earnings  8488,906 8511,984 $5,276,797 $5,682,136
Operating expenses  327,311 359.951 3,696,342 3,973.539
Net earnings  $161,595 $152,013 $1,580,455 81,708,597

Wisconsin Public Service Corp.
12 Months Ended Nov. 30- 1931. 1930.

Gross earnings  $5,537,054 $5,619,837
Net earnings  2,392,294 2,342,549
Other income  19.510 18,646
Net earnings including other income  $2,411,804 $2,361,195
12rLast complete annual report in Financial Chronicle May 2 '31, p. 3339

Wisconsin Valley Electric Co.
1931. 1930.

82,361,954 82,253,770
988.090 945,691
23,797 23,478

Net earnings including other income  31,011,887 $969,169
la'Last complete annual report in Financial Chronicle May 2 '31, p. 3340

FINANCIAL REPORTS

American International Corp.
(Annual Report-Year Ended Dec. 31 1931.)

The remarks of President Matthew C. Brush, together
with income and balance sheet for the year 1931, are given
under "Reports and Documents" on a subsequent page.
CONSOLIDATED INCOME ACCOUNT-YEARS ENDED DEC. 31.

Interest revenue_  
Dividends  
Profit on sales of securs_
Profit on syndicate and

credit participations.. _

1931.
$528,899
1,362,777

1930.
$530,222
1,909,899
3,112.888

6,026

1929.
$444,556
1,974,556
8,264.747

152,388

1928.
$296,469
1,114,248
2,103,687

168,107
Miscellaneous income.. _ - 10,403 11,933 12,160 8,592

Total  $1,902,081 $5,570,969 $10,848,408 $3,691,104
Deduct-Expenses  410,697 443,059 432,778 472,555
Taxes 38,240 400.000 70.873 53,127
Interest  1,284,253 1,397,774 1.305,723 104,581

Net earnings $168.889 33.330,138 $9,039,033 $3,060,840
Surp. at begin. of year.... x9,821,656 16,902,631 14.408,988 12.328,149
Amts. transferred from

reserve for securities  8,000,000
Excess of face value over

cost of treasury debs 664,325
Miscell. credits (net)- 128,305

Gross surplus $18,654,871 $20,232,767 $23,576,327 $15,388,989
Dividends  2.059,916 1,979,771 980,000
Divs, paid in stock 617,970 593,925
Realized loss on sale of

securities (net) 6,950,662
Adjustments y1,255,230
Additional provision for

reserves for securities- 7,835,330 4.100.000
Discount on debentures
acquired for treasury-   Cr.102,105

Total surplus  410.448,978 49.821,656 $16,902,631 814,408,989
Shs. common stock out-
standing (no par) - . 1,056,310 1,060.955 1,019 757 490,000

Earned per share 80.16 83.14 $.4.86 $6.45
x Includes capital surplus of $5,009,226. y Provision for adjustment of

accounts receivable (profit-sharing plan). $676,430; adjustment of Invest-
ment hi Sociedad Anony-ma Marvin, 8209,569: adjustment of invest-
ment in proprietary company wholly owned, 8329,129; excess of cost over
stated value of treasury stock, 837,567: miscellaneous (net), $2,535.

Note.-The excess of cost over valuation of company's securities has
increased $8,561,741 since Dec. 31 1930.

GENERAL BALANCE SHEET DEC. 31.
1931. 1930.

Assets- $ $
Cash 
Call loans 

)5 ,198,134 J4,876.520
17,000,000

Partie.in time l'ns_ 179,767 200,000
Trustees under em-

ploy. prof.-shar-
plan   116,430 798,000

Miscell. invest  82,073 291.642
Acct s receivable  196,439 631,273
Proprietary cos.,

wholly owned  436,448 675,000
Securities owned_x42,206,151 44,647,307
Accrued interest  154,687 112,215

1931. 1930.
Liabilities-

Common stock-715,844,650 15,914,325
20 year cony, gold

debentures 20,967,000 23.750.000
Accrued Int. pay.
on debentures 577,361 653,675

Res, for securities_   8,000,000
Accounts payable_ 24,103 105,619
Def. credit items__ 14,252 14,662
Reserve for taxes_ 37,862 972,020
Em. for mating's_ 655,922
Earned surplus__ 5,439,753 4,812,430
Capital surplus._ 5,009,226 5,009,226

Total  48,570,130 59,231,958 Total  48,570,130 59,231,958
z On Dec. 31 1931 securities at a cost of $42,206.151 had a m irket value

of $21,026,201, or a deficiency of $21,179,951. y Represeated by 1,056,370
shares of no par value (excluding 4.645 shares in treasury).-V. 134, p. 329.

American European Securities Co.
(Annual Report-Year Ended Dec. 31 1931.)

A statement of income and analysis of surplus for the year
ended Dec. 31 1931, a condensed balance sheet and a list
of the securities owned as of that date, showing book and
market valuation, are given in the advertising pages of this
issue.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.Gross income: Cash diva. 8856,423 $911,891 $695,556 $439.647Interest on bonds_ -- - 45,818 44,954 70,201 17,678Other income  1,569 2,162 8,089 14,603

Total gross income___ 8903.810 5959,007 8773,847 $471,929
Int. on funded debt- _ - - 200,000 200,000 200,000 165,555Int. on notes payable_ 18,376Int. on accounts payable 738 9.902 38,675Expenses  29,597 37,118 59,631 36,891Taxes paid and accrued_ 4,935 27,361 8.704 182,718
Oper. profit for year. - $668,540 $684,625 $466,836 868,387Net loss on sales of se-
curities 

Net income 
Divs, on pref. stock_ _ - _ 300,000 300,000 295,333 180,000Reserve account  240,000 360,000Extinguishment of disc.
on funded debt 

Transfer to capital acc't
to adjust. pref. stock
sold to its value in liq _ 80,000

399.451 298,119 prof240,186 prf1,647,006

$269.089 $386,506 $707,022 $1,715,393

140,000

Surplus for year  def$30,911 $86,506 891,689 $1,035,393Previous surplus  1,392,589 1,306,083 1.214,394 179,000
Total surplus  $1.361.678 $1,392,589 81,306,083 51.214,393Shs. com. stk. outstand-
ing (no par)  354,500 354.500 354,500 130,000Earnings per share  Nil 80.24 51.17 511.81Aggregate appraised depreciation on securities held Dec. 31 1931 810,474,168Aggregate appraised depreciation on securities held Dec. 31 1930 1,664,613

Net appraised depreciation on securities for the year 1931  88,809,556
Stock dividends are not treated as income but are entered on the books ofthe company by recording only the number of shares received and making no

increase in the cost or book value of the securities involved.
Comparative Balance Sheet Dec. 31.
1931. 1930.

Assets-
Cash  180,931 63,982
aInvest. securities: •

Stocks 20,329,480 20,488,689
Bonds  690,586 679,789

Furniture and fix-
tures  706 706

Acted Int. on bds. 20,417 19,833

1931. 1930.
Liabilities- $ 3

Preferred stock_ _y 5,000.000 5,000,000.
Common stock_ _x10,139,510 10.139.510
Option warrants... z615 615
Funded debt  4,000.000 4,000,000
Int. on fund. debt.. 66,667 66.667
Accrued dividends 50,000 50.000
General reserve...... 600.000 600,000
Accrued taxes_   3.654 3,620
Surplus  1,361,678 1,392,589

Total 21,222,123 21.253,001 Total 21,222,123 21,253,001
a Market value of securities Dec. 31 1931, $10,545,899.
x Represented by 354,500 shares of no par value. y Represented by

50,000 shares of no par $6 cuin, stock. z There are issued and outstandingoption warrants entitling the holders to purchase at any time, without limit,
20,500 shs. of common stock at a price of $12.50 per share.-V. 133. D-2604, 289.

United Fruit Co.
(32d Annual Report-Year Ended Dec. 31 1931.)

President Victor M. Cutter reports in substance:
The balance of cash on hand at the close of the year was $26,072,695„

as compared with $22,801,387, including marketable securities, on hand
at the close of 1930.
During the year there was added to the fixed property $17,657.112, of

which $13,785,524 were spent on the 6 new mail ships and the balance on
cultivations and equipment and on the reconditioning of the present fleet.
Pursuant to the contract for ocean mail service, referred to in last year's
report, $9,996,250 was borrowed from the Construction Loan Fund of the
United States Shipping Board, secured by mortgages on the 6 new mail
ships. This loan is represented by serial notes payable in equal annual
payments over a period of 20 years. As the mail ships are to be operated
in foreign commerce, the rate of interest on the loans is to be 3%.
Charges for depreciation included in the 1931 operating expenses amounted

to $13,255,594.
Appropriations have been made this year in the amount of 82,177,503

for capital expenditures during 1932. In addition, there remain unex-
pended appropriations previously made in the sum of 81,944,862 for worknow in progress.
Of the 6 new mall ships, the Talamanca has been delivered and is alreadyin operation. The Segovia, due for delivery on Feb. 1 1932, was destroyed

by fire while in the builder's hands under construction. The loss is fully
covered by policies in regular line insurance companies. The other four
ships will be added to the fleet in 1932.

Changes in the economic and monetary situation in various countrieswhere the company operates have made it necessary to write down the
values of certain properties and accounts, and will make it expedient tomake further write-downs in the future. To provide for these future write-downs, the sum of $10.000,000 has been added to the special reserveaccount. The company's stock acquired in connection with the employees'
stock purchase plans, also has been written down to market value on Dec.
31 1931. Thew write-downs have resulted in direct charges to surplusof $4,798,908 which is partly offset by a credit to surplus of $3.261,428,principally on account of tax refunds obtained during the year.
During 1931 there has been charged against the special reserve account.set up and explained in the report for 1930, 83.211,049, leaving a balance in

the account of $14,399,456, including the addition referred to above.
During the year 59,755.224 stems of bananas were shipped from tropical

divisions. The prices received were adversely affected by general economic
conditions. European markets have been unsatisfactory, and with this
company, as with other companies whose products are distributed inter-
nationally, the decline in exchange values has materially affected earnings.
The sugar grinding season in Cuba was good, and the sucrose yield high.

The company produced during the shortest grinding season in its history
Its allotment of 956,687 bags. Sugar operations were charged with the full
year's depreciation. The company delivered to the single seller, created
under the Cuban sugar stabilization law, 242,875 bags of sugar, thus
completing its entire quota under the law. Bonds of the Republic of Cuba
have been received in payment for this sugar, one-seventh of which have
since been redeemed in accordance with the law. There was shipped to
Europe that portion of the crop which, under the Cuban law, could not be
exported to the United States, and the balance, apart from local require-
ments, was shipped to the Revere Sugar Refinery at Boston,
During the year the Revere Sugar Refinery purchased raw sugar in the

market in addition to the sugar received from the company's plantations.
The refinery melted 399,399,830 pounds of raw sugar (an average of 1,-
411,307 pounds per day), as compared with 401,134,645 pounds (an aver-
age of 1,412.446 pounds per day) for 1930. Deliveries of refined sugar to
customers amounted to 381.697.545 pounds, which is approximately the
same as the 1930 results.
The company produced 17,504.662 pounds of cacao, but prices for this.

Product continued low, due to world overproduction.
During the year the company's ships made 1.485 round trip voyages.

and steamed 8.376,973 nautical miles.
The fleet carried 54,498 passengers, 693,007 tons of general cargo,

and 184.643 bags of mail, in addition to transporting 1,422,917 tons of
company fruit and other products.
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The company carries substantially all of its own insurance, with the ex-
ception of the 6 new mail steamers, and has an insurance fund of $10,000.-
000, which is invested in United States Government securities.
The company has 31,630 stockholders.

41' Consolidated Income Account for Calendar Years.
1931. 1930. 1929. 1928.

Net income from oper_ - $5,745.500 $13,773,407 $19,444,334 $22,458,140
Other income  1,978,372 1.128,201 864,608 1,613,876

Total income  $7.723,872 $14,901,608 $20,308,942 $24,072,016
Estimated taxes  663,419 2,102,289 2,505.950 3,465,623
Interest on debt assumed
by subsidiary  281,090 387.812

Net income  $6,779,363 $12,411,507 $17,802,992 $20,606,393
Dividends  10.968,703 11,699,946 al0,369,429 9,999,842

Surplus df.$4,189,340 $711,561 $7,433,563 $10,606,551
Cap. stock & prey. surp_205,942,581 195,318,923 187,885,359 181,028.728
Tax refund, &c.  3.261,428
Addl cap. stk. issued for
Cuyamel Fruit Co_   c23,288,619

Total 3205,014,669$219,319,102$195.318,922$191.635.279
Extra dividend    b 3,749.920
Property write off, &c_ e4.798,908 6,376,521
d Special reserve  10.000,000 7.000,000

Cap. stock & surp- -$190,215,761$205,942,581$193,318.9225187.883,359
Shares capital stock out-

standing (no par). ___ 2.925.000 2,925.000 2,625,000 2,500.000
Earnings per share  $2.31 $4.24 $6.78 $8.24
a Not including stock div. of 1-20th of a share of common stock on each

share outstanding (amounting to 125,000 shares) paid April 1 1929 and capi-
talized at $5,000,000. b Extra divs. paid out of earnings of previous years.
c 300,000 shares capital stock issued for net assets on Cuyamel Fruit Co.
and surplus accruing therefrom. d To provide future write-downs in values
of certain properties and accounts. e Includes write-down of .company's
stock in connection with employees stock purchase plan.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
bTroplands&eq113,045,761 126,122,234

1931.
LiaMlities- $

Capital stock &

1930.
$

•
Domestic & Eu- surplus aI90,215,761 205,942,581
ropean prop__ 7,071,609 7,271,254 Drafts payable_ 851,104 1,310,263

Steamships.. _ _ _ 49,176,945 37,761,099 Accts. payable. 3.140.015 4,083,334
Ins, fund secur- 10,000,000 10,000,000 Notes payable. 700,663
Employees'stockl cSpecial reserve 14,399.457 7,000,000

purchase fund 7,495.373 5,802,563 U. 8. Gov. loan.d9,996,250
Other investm'ts 825,132 Accrued interest 155,179
Cash 26,072,695 22,401,388 Funded debt as- .
Marketable sec_ 400,000 sumed by sub. 3,200,600 3,670,600
Notes and accts. Divs. payable_ _ 2,193,742 2,924,986

receivable 5.187,008 6,413,700 Deferred credits
Sugar & fruit stk 1,974,821 4,038,297 to operations_ 763,496 842,969
Mat'ls de suPpl- 5,677,519 7,435,523 Property perch.
Deferred assets_ 7,623,609 8,499,479 obligations_ _ _ 115,708
Deferred charges 3,878,564 4,635,272 Insurance res've 10,000,000 10.000,000
Transit Items- - 551,711 792,218 Tax reserve__ _ 2,056,084 4.947.610

Deferred Habit's 783.727 859,448

Total 237,755,415 242.398,164 Total 237.755,415242.398.164
a Represented by 2,925,000 no par shares. b After reserves for depre-

ciation. c For depreciation of lands, building, equipment, cultivations,
and other assets. d For construction of mail ships.-V. 134, p. 148.

U. S. Realty & Improvement Co.-Geo. A. Fuller Co.
(28th Consol. Report-Year Ended Dec. 31 1931.)

Chairman R. G. Babbage reports in substance:
The total net income for the year amounted to $901,104. After deducting

cumulative dividends of the George A. Fuller Co. and of the George A.
Fuller Co. of Canada, Ltd., amounting to $434,448, there remained $466,
655, which is equal to 52 cents per share on the 895,000 shares of capital
stock now outstanding, exclusive of treasury stock.
The falling off in the company's consolidated net income for the year

Is due mainly to the loss of business in our hotels, the inclusion of the net
loss of the G. A. F. Realty Corp. (last year, the first year of occupancy.
the excess of interest over net operating income was charged to the cost
of the building), the decrease in the net income of the George A. Fuller
Co. and its subsidiaries, the item of life insurance death benefit received
in 1930, and the change in the company's depreciation policy, all of which
account for a decrease of $4,067,531. The amount of depreciation written
off during the current year was $591,931 more than was written off last year.
The life insurance death benefit received last year amounted to $914,955.
In the early part of the year, the directors were of the opinion that the

annual rate of depreciation set up on buildings should be increased to
1 6-10% of the original cost of the buildings. Starting April 1 1931. this
rate was used. The directors were also of the opinion that the reserves
theretofore set up together with the increases in the land values more than
offset depreciation on buildings up to that date.
During the year. $954,500 was added to reserve for contingencies, and

there was charged against this account $823,950 to cover the loss on the
company's investment in the United Masonic Temple Building, Chicago,

and $124,000 to cover a loss sustained on the sale of Van Sweringen
Corp. notes. This left a balance in reserve for contingencies amounting to
$2,006,550. which was transferred to reserve for eventual losses on stocks,bonds, mortgages receivable, &c.
Up to the end of the year, company had purchased 99.978 shares of its

outstanding (no par) capital stock at a cost of $1,410,701. Directors have
declared it to be advisable to decrease the outstanding capital stock to
900.000 shares (no par) by retiring and canceling 94,978 shares of the
capital stock now issued and outstanding, and has resolved that the matter
be submitted for action thereon to the stockholders at the next annualmeeting Feb. 2 1932. The pro rata proportion of the capital of the com-
pany covering the 94,978 shares to be retired is $4,799,044, and the directors
have resolved that this amount be added to the surplus account after the
said 94,978 shares have been retired. The cost of the 94.978 shares to be
retired, $1,381,601 has been charged to surplus, and when the aforemen-
tioned credit to surplus of $4,799,044 is made. $1.381,601 will be allowed
to remain in surplus and the balance, $3,417,443, will be credited to reserve
for eventual losses on stocks, bonds, mortgagee receivable, &c. We
believe that this amount, if set aside when the capital stock is reduced,together with the reserve shown on the balance sheet at the end of the
year, will be sufficient to cover possible losses which may be sustained
through the liquidation of securities now held by the company, and under
the circumstances, no additional reserves were set up at the end of the year.
During the year, the company purchased 3,119 shares of the cumulative

and participating prior preferred stock, and 1,369 shares of the cumulative
and participating second preference stock of the George A. Fuller Co.,
in anticipation of sinking fund requirements. In accordance with the
sinking fund provisions, 1,620 shares of the prior preferred, and 1,485 shares
of the 2d preference stock were purchased from the parent company during
the current year by the George A. Fuller Co. and held for retirement.
The George A. Fuller Co. now holds 3,115 shares of prior preferred stock

and 1,485 shares of 2d preference stock purchased through sinking fund
for retirement and the parent company holds 10,864 shares of prior pre-
ferred stock, 1.736 shares of 2d preference stock and the 30,000 shares
(entire issue) of common stock of' the George A. Fuller Co.
In connection with sinking fund operations, $2,830,000 outstanding

bonds of the company's subsidiaries were purchased during the year in
addition to the $529,000 par value held at the beginning of the year. The
sinking fund retirements of these bonds for the year 1931 amounted to
$848,000 and the excess of the purchases over this amount will be used
to take care of future requirements.

Mortgages on real estate owned by the company amount to $30,118,340.
which is less than 38% of the cost of the real estate and buildings (in-
cluding leaseholds) shown on the balance sheet.
The large decrease in the consolidated cash balance of the company since

the date of our last report is brought about mainly through the fact that
the mortgage on the Whitehall Building, amounting to $3,800,000 was paid
off; $340,756 was used for the purchase of George A. Fuller Co. preferred
stocks; $2,016,056 was used for the reduction of mortgages, mortgage
bonds and debentures of subsidiary companies*, $1,068,878 for the purchase
of 88,578 shares of the company's capital stock, $260.397 for the payment
of 1930 Federal income taxes and $1.268.738 for the purchase of stocks of
the Plaza Operating Co., Savoy-Plaza Corp., Manhattan East River
Development Corp. and Beaux-Arts Apartments, Inc.
The National Hotel of Cuba. located in Havana, Cuba, was completed

and opened for business Dec. 15 1930. and has now gone through a full
season's operation. The result of this operation was not very gratifying,
due to business conditions both here and abroad. Under the circumstances,
the season Just passed cannot be considered normal, and with the return
of more settled business conditions, we have every hope that the hotel
will enjoy a patronage in keeping with the high type of its management
and with its ideal location.
The Rockwood Alabama Stone Co., the George A. Fuller Co.'s limestone

subsidiary, has operated very satisfactorily during the past year. and in
spite of conditions was able to show a fair net profit. It has supplied lime-
stone for buildings constructed in many of the larger cities of the United
States and Canada, and we look for the increasing popularity of its stone
to manifest itself in greater earnings in the future.
The consolidated earnings of the George A. Fuller Co. and its subsidiaries

amounted to $621,534 for the year. Dividends amounting to $256.170
on the cumulative and participating prior preferred stock, $214.545 on the
cumulative and participating 2d preference stock, and $41,812 on the
cumulative guaranteed and participating preferred stock of the George A.
Fuller Co. of Can.. Ltd., were declared or reserved for during the year.
No participating dividends were earned due to surplus adjustments that
were made in excess of the difference between the net earnings and the
dividends.
During the year. the work executed by the George A. Fuller Co. amounted

to more than $22,000.000. At the end of the year. the balance of the work
to be done on unfinished contracts amounted to $38,000.000. This com-
pares favorably with the balance of $33,000,000 on unfinished contracts
at the end of last year.

COMPARATIVE INCOME STATEMENT.

[Including George A. Fuller Co. and Subsidiaries.]

Real est ., net oper. . Inc_ _
Less int. on mortgages_

-Years Ended Dec. 31- 8 Mos. End. Year Ended
1931. 1930. Dec. 31 '29. Apr. 30 '29.

$2,350,769 $2,542,978 $1,653,306 $2,511,606
342,687 527.264

Net income $2,350,769 $2,542.978 $1,310,619 $1,984,342
All other income 2.424.028 a5,922,739 3.193,115 4,897.426

Total income $4,774.797 $8,465,717 $4,503,735 $6.881,768
Deductions-

Depreciation 895,816 303,884 42.361 61.366
General and corp. exps_ _ 227,620 229,307 170,880 280,790
Int. charges, &c. (net) _ _ 2,455,947 2,458,783
Federal and State taxes _ 294,310 583,630 254,721 224,968

Net $901,104 $4,890,113 $4,035,772 $6.314,614
G. A. Fuller Co.pr.pf.div 256,170 266,800 202,500 270,000
Geo. A. Fuller Co. 2d

preferred dividend_ _ _ 214,545 219,000 164.250 109.500
Geo, A. Fuller Co.of Can
6% pref. dividends_ _ _ 32,812 45,000 33,750 45,000

Res. for partic. diva. of
G. A. Fuller Co. and
G. A. Fuller Co. of
Canada, Ltd c9.000 b76,290 174,630 223,960

Divs.applic.to pref.stks.
of Geo. A. niller Co.
held as investment_ _ _ Cr78,080 Cr66,129

Common dividends 1.466,884 4,474,401 3,731.168 2,932,408
Rate ($1.50) ($4.50) ($3.75) ($4)

Balance, deficit $1,000,228 $125,250 $270.525sur$2,733775
Shs. corn. out. (no par) _ _ 895,000 983.578 994,978 733,102
Earns. per share on com_ $0.52 $4.42 $3.52 $7.72
a Including extraordinary and non-recurring income of $914,955 received

as beneficiary of life insurance policy. b Geo. A. Fuller Co. only. c Geo.
A. Fuller Co. of Canada. Ltd., only.

CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.
[U. S. Realty & Improvement Co. and Subsidiaries.]

Assets-
1931.
$

1930.
$

1931.
$

1930.

Cash & mark'ble Accts. payable_ 2,371,762 3,194,137
securities_ _ _ _ 63,966,946 13,614,979 Dividends pay-- 96,5.38 131,257

Accts. rec., incl.' 10-yr. 544% s• t.
amts. due on gold debs__ _ 5,561,000 6,599,000
bldg.contracts 4,252,417 4,537,581 15-yr. 6% s. f.

Inventories 626,244 584,867 gold debts_ _ 2,754,500 2,957,000_ _
Building, plant,
equipment, &o

Deferred charges
5,182,281 5,159,794

Taxes & int. acor 993,564
Adv. pay. on

contr. & rents

1,358,204

unexp. insur., & def. credits_ 1,125,166 490,363
&c 2,083,332 2.378.652 Mtges. on cos.

Sink, fund dep.. 42,573 real estate.- 30,118,340 36,178,640
Mtges. receivie,
see. of and

Geo. A. Fuller
Co.,Can.,Ltd.

adv. to other
cos, and inv.

6% preferred_ 703,500
G. A. Fuller Co.

750,000

In other stocks prior pref._ _ _ 3,102,100 4,350,500
& bonds, at G. A. Fuller Co.
cost 14,356,718 15,818,036 $6 preference_ 3,327,900 3,650,000

Real estate and Int. in Plaza
buildings 79,900,309 80,447,593 Oper. & Savoy

Leasehold and Plaza  c54,700 1,145,848
Improvement_ 783,675 819,915 Capital stock a50,274,208 50,274,208

Reserves  7,157,936 6.385,676
Surplus  3,510,860 5,939,158

Total 111,151,923 123,403,991 Total 111,151,923 123,403,991
a Represented by 994,978 shares of no par value of which 99,978 shares

are held in the company's treasury. b Cash only. c Savoy Plaza Corp.
only.-V. 133, P. 3107.

general Corporate anb 3Inbegment
STEAM RAILROADS.

Surplus Freight Cars.-Class I railroads on Dec. 31 1931 had 750,696
surplus freight cars in good repair and immediately available for service,
the car service division of the American Railway Association announced.
This was an increase of 51,125 cars compared with Dec. 22, at which time
there were 699,571 surplus freight cars. Surplus coal cars on Dec. 31
totaled 268,669, an increase of 24,552 cars within approximately a week,
while surplus box cars totaled 401,332, an increase of 22.010 for the same
period. Reports also showed 33,409 surplus stock cars, an increase of

2,540 above the number reported on Dec. 22. while surplus refrigerator
cars totaled 15,846, an increase of 1,017 for the same period.

Locomotives in Need of Repairs.--Class I railroads of this country on
Dec. 15 1931 had 7.004 locomotives in need of classified repairs or 13%
of the number on line, according to reports just filed by the carriers with
the car service division of the American Railway Association. This was
an increase of 168 locomotives above the number in need of such repairs
on Dec. 1. at which time there were 6,836, or 12.7%. Class I railroads
on Dec. 15 had 10,290 serviceable locomotives in storage, compared with
10,361 on Dec. 1
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26,000 Rail Men Have Taken Cut.-More than 26,000 organized railroad
employees, working on eight railroads in various sections of the country,
already have accepted wage reductions of 10%, and representatives of
groups on other roads have indicated to the managements they would
accept such reductions. "Wall Street Journal" Jan. 9, p. 1.

Rail Carriers Plan Delivery To Store Doors.-The great Eastern truck line
railroads are preparing to inaugurate store door delivery of freight in New
York city to meet the competition of trucks. "Sun" Jan. 9, p. 1.

Matters Covered in the Chronicle of Jan. 9.-(a) Wage cut of 10% accepted
by 8,000 employees of Southern Pacific Lines in Texas and Louisiana,
p. 244; (b) Opening of Southern Pacific Co. shops, p. 244; (e) Auto trans-
port control by I.-S. C. Commission favored-Examiner holds step is
needed to unify transportation, p. 244; (d) Rail revenue pool to give help
early-Credit corporation's directors to meet Jan. 21 to estimate amounts
of advances-Lines may discount paper and get use of funds without
waiting until March 15, p. 245; (e) Railways in-West held entitled to new
rate hearing-Supreme Court holds I.-S. C. Commission improperly refused
petition of carriers in grain case-Changed economic conditions cited-
Record closed in 1928 cannot be regarded as representative of situation in
1931, opinion states, p. 245; (f) New York State Chamber of Commerce
protests to I.-S. C. Commission against change in existing rail freight
differentials between New York and Baltimore, p. 245; (g) 4,500 employees
of mechanical department of New Haven Road accept 10% wage cut, p.245.

Ann Arbor RR.-Equip. Trusts Paid.-
The principal and interest due Jan. 1 and Jan. 15 on the series A and

equipment notes, respectively, have been paid.-V. 134, p. 133.

Augusta & Savannah RR.-Extra Distribution.-
The company has announced two extra distributions of 25c. per share

on the common stock, payable July 5 1932. and Jan. 5 1933, respectively,
together with the regular semi-annual dividends of $2.50 per share, payable
on the same respective dates.

Like amounts were paid in Jan. and July 1929, 1930 and 1931 and also
on Jan. 5 1932.-V. 133, P. 3784.

Chicago Great Western RR.-Carloadings Up.-
This company's carloadings for the week ended Jan. 2 1932, showed an

Increase of 11.4%, over the preceding week although they were 14.3%
less than the same week of the preceding year.

Commodities which moved in greater volume were livestock, fresh fruits
and vegetables, and gasoline. The upward trend has continued in the
Present week not only in comparison with the preceding week but in com-
parison with a year ago as well. The per cent of decline for the first five
days of the past week is only 7.5% as comparMd with a year ago. For
the entire year of 1931, Chicago Great Western handled 287,335 carloads
of revenue freight, a decrease of 49.963 carloads, or 14.8%. There were
increased movements of grain and livestock originating on the line and
the number of cars handled at a carload rate as distinguished from mer-
chandise or so-called less than carload freight, originating on the line,
declined but 7.1%.-V. 134, p. 322.

Chicago, Rock Island & Pacific Ry.-Date for Hearing
Changed.-'
A second reassignment of hearings in the I.-S. C. Commission investi-

gation of stock purchases by the Chicago, Rock Island & Pacific and the
St. Louis-San Francisco By was announced by the Commission Jan. 14.
The hearings, originally set for Jan. 20 at Washington and later transferred
to New York now have been assigned to Feb. 24 at New York. C. V.
Burnside, Assistant Finance Director, will conduct the proceedings, in which
the Commission seeks to learn financial details of the purchase by Rock
Island of 25,000 shares of Frisco late in 1930 and the purchase by Frisco
of 25.000 shares of Gulf Mobile & Northern.-V. 134, p. 322.
Denver & Pacific RR.-Western Roads Object.-
Western railroads have intervened before the I.-S. C. Commission in

opposition to the recently submitted proposal of this road to construct an
800-mile electric line from Denver, Colo., to San Pedro harbor at Los An-
geles, Calif. The applicant is a newly organized company promoted by
Salt Lake City interests. Roads which have intervened include the Denver
& Rio Grande Western, Los Angeles & Salt Lake, Oregon Short Line and
the Union Pacific.-V. 133, p. 4326.

Lake Erie & Eastern RR.-Extra Dividend.-
The directors recently declared an extra dividend of 5% in addition to

the usua !semi-annual dividend of 23i %, both payable Jan. 2 to holders
of record Dec. 23.
The Pittsburgh & Lake Erie RR. and Mahoning Coal RR. each own

50% of the outstanding $6.903,000 capital stock, Par $100.-V. 124, p. 1816.
Missouri Pacific RR.-Subsidiary Expands.-
The Missouri Pacific Transportation Co., a subsidiary, has purchased

the Missouri Coach Lines, Inc., a bus line operating between St. Louis
and Springfield, Mo. The purchase is subject to the approval of the
Missouri P. S. Commission.-V. 134, p. 323.
Mound City & Eastern Ry.-Foreclosure.-
Judge Elliott of the U. S. District Court at Pierre, S. D., has given per-

mission to the Minneapolis Trust Co. and A. B. 1Vhitney to foreclose a
mortgage of $203.381 entered into by the MinnDak Construction Co.,
which constructed that portion of the Mound City & Eastern from Leola,
S. D., to Long Lake. Work was stopped on the line in 1929 because of
lack of funds, and under the order of the court the property is to be offered
for sale for cash as one unit by the U. S. Marshal of the district at a date
to be fixed later. The sale is to take place at the court house in Leola when
theldate is finally fixed.-V. 131, p. 625.

Nashville Chattanooga & St. Louis Ry.-No Action on
Dividend.-The directors on Jan. 12 took no action on the
semi-annual dividend usually payable about Feb. 3. At
its July meeting the board reduced the dividend from a 5%
to a 3% annual basis (see V. 133, p. 476).
The company announced that, "in view of existing con-

ditions, the regular semi-annual dividend was passed at the
meeting of the board of directors on this date."

Of this company's 256,000 shares of capital stock, par
$100, the Louisville & Nashville RR. owns 183,747 shares,
or about 71.8%.-V. 134, p. 134.
New York Central RR.-To Vote on Acguisitions.-
The stockholders will vote Jan. 27 (1) on approving the acquisition by

the company of the railroad properties and franchises of the Ulster & Dela-
ware RR. and of a contract for such acquisition, and (2) on authorizing the
acquisition by the company of the railroad properties and franchises of the
Chicago Attica & Southern RR. and of Boyne City Gaylord & Alpena RR.
-V. 134, p. 323, 134.

New York, New Haven & Hartford RR.-Wages and
Salaries Reduced.-See last week's "Chronicle," p. 245.
The company has reduced by 10% salaries of all supervisory officials

not included in previous reductions.
The 10% wage cut of the 4,500 employees in the mechanical department

of the road who are averaging only about four days a week is estimated to
bring a saving of about $500,000 a year to the road.-V. 133, p. 3963.

New York Ontario & Western Ry.-Assumption of
Obligation and Liability.-
The I.-S. C. Commission, Dec. 28, authorized the company to assume

obligation and liability, as indorser, in respect of not exceeding $1,610,000 of
promissory notes to be issued by the Scranton Coal Co.
The report of the Commission says in part:
The entire capital stock of the Scranton Coal Co. is owned by the appli-

cant, and the coal produced from its mines is largely shipped by purchasers
thereof at the mines over the lines of the applicant.
The applicant states that it made advances to the coal company to aid

that company to meet its operating expenses and to pay taxes, and as
evidence of its indebtedness the latter company has issued and delivered ,
to the applicant its promissory notes, payable to the order of the applicant,

aggregating as of the date of the application $1,670,000. Since the filing of
the application the applicant states that the aggregate amount of the notes-
outstanding has been reduced to $1,610,000. All bear interest at the rate of
6% per annum.
Of the notes outstanding, an aggregate amount of $950.000, payable on

demand, is held by Dickson & Eddy: $610,000 is held by the CM.se Na-
tional Bank, $300,000 of which is due on demand, and the remaining
$310,000 is in four notes maturing on various dates prior to Jan. 1 1933;
and $50,000 is held by the Bank of Manhattan Trust Co. and Is due March
8 1932.
The above notes were negotiated by the applicant and indorsed by it

without obtaining our authority to assume obligation and liability, as
Indorser, The applicant now proposes to have the outstanding notes of the
coal company canceled, to have new notes made by that company payable
to the order of the applicant, which proposes to indorse them and to sub-
stitute them for the notes now held by the parties listed above, and seeks
authority to assume obligation and liability, as indorser, in respect thereof.
-V. 133, p. 2926, 3784.

Philadelphia Belt Line RR.-New President.-
Ralph Earle, Vice-President of the Finance Co., of Pennsylvania, has

been elected President, succeeding Geo. W. Norris, Governor of the Phila-
delphia Federal Reserve Bank.-V. 125, p. 244.

Reading Co.-Changes in Directorates of Subsidiaries.-
At the annual stockholders meetings of subsidiary lines of the Reading Co..

F. M. Feick was elected a director to succeed Samuel T. Wagner on the
board of the Allentown RR., Delaware River Ferry Co. of New Jersey.,
East Mahanoy RR. and the Gettysburg & Harrisburg By. William L.
Kinter succeeded Mr. Wagner as director of the Northeast Pennsylvania
RR. Reading & Columbia RR. and Williams Valley RR.
E. D. Osterhout and J. D. Landis succeeded D. K. Graber and William

F. Danenhower, respectively, as directors of the Perkiomen RR.-V. 134,
p. 135, V. 133, P. 3784.

St. Louis-San Francisco Ry.-Fixed Obligatiots Pro-
vided up to March 1.-President J. M. Kurn, in a recent
letter to a stockholder, says in substance:
We can take care of all of our fixed charges, as well as car trusts and

all other obligations up to March 1, and see no reason why we should not
be able to take care of everything as of March 1.
The increased freight rates, and the organization of the corporation in

connection with the increase, whereby the money realized from the rate
e cess is to be used in a pool to assist in financing certain roads, being
loaned out to them, is bound to help, and surely there will be a pickup in
business.

Date for Hearing Changed.-See Chicago, Rock Island &
Pacific Ry. above.
New Industries Located on Railroad.-
A total of 251 new industries representing 14 different classifications were

located on the company's lines during 1931, according to J. B. Hilton,
industrial commissioner of the road. The industries represented a total
Investment in plants and facilities of $5,314,050.-V. 134, p. 323.

Seaboard Air Line Ry.-Equip. Trusts in Default.-
The following equipment trusts are now in default:

Description. Int. in Default. Principal in Default.
Series II, 5s  Oct. 15 '31 paid. $128,000 due Oct. 15 1931.
Series W, 6s  Dec. 15 1931. 60.000 due Dec. 15 1931.
Series X, $s  Jan. 1 1932. 113,000 due Jan. 1 1932.
Series Y, 43,1s  Dec. 15 1931. 94,000 due Dec. 15 1931.
Series AA, 430  Jan. 1 1932. 28,000 due Jan. 1 1932.
Series BB, 1st lien, Vie  Nov. 1 '31 paid. 40,000 due Nov. 1 1931.
Series BB, 2nd lien, 5s  Nov. 1 1931. 42,000 due Nov. 1 1931.
Series DD, 1st lien, 5s_ _ _ Dec. 15 1931. 117,000 due Dec. 15 1931.
Series No. 66, ea  Jan. 151932. 110,000 due Jan. 151932.

L. R. Powell Jr. and E. W. Smith, receivers, in circular
letters to holders of certain of the equipment trust certificates,
stated:
The receivers, though regretting the necessity to do so, are compelled,

with the approval of the court, to default in the payment of the instalments
of principal of the equipment trusts maturing Dec. 15 and the instalments
of interest on equipment trusts maturing on that date and hereafter.
pending the decision of the court, under a plan hereafter referred to for
handling the equipment trusts. This action has been rendered necessary
on account of the depletion of the cash resources of the receivers and a
serious decrease in earnings of the property.
The receivers recognize the importance of maintaining the high character

of equipment trusts as investments. They are now working upon a plan
for the funding of equipment trust maturities into interest bearing re-
ceivers' certificates for the approximate period of the next three years
which, if approved by the court and accepted by the holders of these
maturities, will, it is believed, enable them to pay interest on such cer-
tificates and upon subsequent instalments of equipment trusts. The
holders of a substantial amount of the outstanding equipment trust cer-
tificates have agreed in principle to such a plan, and it is hoped that this
plan will be ready for presentation to the court for its approval within
a very short time and that it may be made effective within a few weeks
by the acceptance of the holders of the equipment trusts affected thereby.
If the plan is accepted, the receivers will then be able to provide interest

on all equipment trusts and to pay the back unpaid interest.
As soon as the plan is completed and approved by the court full details

concerning it wilf be transmitted to all known holders of the equipment
trusts affected thereby.

All Underlying Bond Issues In Default.-
Edwin G. Baetjer, Chairman of the committee for the underlying bond

issues, says:
Interest is in default on all the underlying bonds. The principal of two

of the underlying issues is in default also. All the general or system mort-
gages are in default.
The underlying bond issues constitute first liens on approximately 90%

of the Seaboard company's North and South Main lines from Richmond
and Norfolk to Tampa. Fla., and the East and West Main lines to Atlanta,
Birmingham, Wilmington, Montgomery and River Junction; and it is
important that the holders of bonds of these issues unite to protect their
interests by concerted action.
The institutions named below and whose officers are members of the

committee are the owners of over 20% of the total of said underlying bond
issues. Approximately 50% of the total issues of underlying bonds have
been deposited with the committee. Communications should be addressed
to the Secretary of the committee, Thomas B. Butler, 13 South St., Balti-
more. Depositaries are: Safe Deposit & Trust Co. of Baltimore, 13 South
St. Baltimore. Md., and Mercantile Trust Co. of Baltimore,200 E. Red-
woOd St., Baltimore.-V. 134, p. 323.

Southern Pacific Co.-Tenders.-
The City Bank Farmers Trust Co., trustee, has notified holders of

South Pacific Coast By. 1st mtge. 4% guaranteed gold bonds, due July
1 1937, that it will receive bids for the sale to the sinking fund of so many
of these bonds as $223,430 applicable to the purpose will redeem at or
under par and accrued interest. Bids should be presented before noon
on Jan. 21 at the trust company, 22 William St., N. Y. City.-V. 134,
P. 323, 135.

Texas & New Orleans RR.-Construction.-
The I.-S. C. Commission, on Dec. 30 issued a certificate authorizing the

Iberia & Vermilion RR. and the Texas & New Orleans RR., lessee, to
construct and operate a line of railroad extending from Clesne, a point on
the railroad of the Erath Sugar Co.. Ltd., in a general easterly direction to a
point on the west bank of Lake Peigneur, a distance of approximately 2.82
miles, all in Vermilion Parish, La.-V. 133, p. 2927.
Wabash Ry.-Equip. Trusts in Default.-
The following equipment trusts are in default:
Description- Int. in Default.

Equip. trust of 1920 6s Jan. 15 1932
Equip, trust series 0 53-Is Jan. 1 1932
Equip, trust series D 58 Dec. 1 1931
Equip. trust series E 5s Dec. 1 1931
Equip. trust series F 43-Is Dec. 1 1931

Principal in Default.
$755.000 due Jan. 15 1932

166.000 due Dec. 1 1931
171,000 due Dec. 1 1931
279,000 due Dec. 1 1931
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A. K. Atkinson, Treasurer for receivers Jan. 15 said:
In view of the present cash position of the receivers of Wabash Ry. Co.

they feel obliged to defer payment of interest and an installment of principal
due to-day (Jan. 15) on equipment trust of 1920. series 77 (so-called
Director-General's Equipment 'Trust). The receivers later will make a
definite announcement respecting all equipment trust payments.-V. 134.p. 324.
Western Pacific RR.-Listing of Additional Bonds.-
The New York Stock Exchange has authorized the listing of $645000

additional 1st mtge. 5% gold bonds, series A, due March 1 1946. on official
notice of sale and distribution, making the total amount of series A bonds
issued or to be issued and for which application is made, $49,947,800.

Earnings for Six Months Ended June 30 1931.
Total revenue 
Operating expenses 
Taxes 
Uncollectible railway revenues 

Operating deficit 
Other income 

Net deficit 
Income deductions 

$6,770,977
7,143,194
633,467

172

$1,005,856
842,005

522$,210632:254 8

Deficit 
Comparative Consolidated

June 30'31. Dee. 31 '30.
Assets- g $

Inv. in railroad
& equipment 147,468,599 142,315,021

Inv. in real eat.
and limns__ 1,082,503 1,088,678

Sinking funds__ 8,853 50,938
Dep. in lieu of
mtged. prop.
sold  725 13,515

Misc. phys. prop 2,537,400 2,522,173
Other invest'ts. 1,711,687 1,668,128
Cash  1,121,314 1,048,206
Depos. of mtge.

trust funds.   25,841 40,907
Depos. of equip.

trust funds  46,696 46,696
Special deposits_ 155,450 154,136
Loans & notes

receivable__   5,660 5,660
Tref. & car serv.

balances rec.,, 273,798 406,286
Net bal, rec. from

agts. & cond_ 148,942 128,835
Misc. accts. rec_ 1,284,897 1,226,287
Matl & supplies 3,514.609 3,128,396
Int. & divs. rec_ 10,085 9,425
0th. curr. assets 89 89
Wkg. fund adv_ 4,441 4,907
Tot. unadj. debs 2,483,926 2,860,766
Excess of par val.

over book val,
of cap. stk. &
bonds of subs_Cr1,390,153 0'1,373,683

Balance Sheet.
June 3031.

Liabilities-- g
Common stock_ 47,517,055
Preferred stock_ 28,300,000
Prem. on cap.stk 498,238
Long-term debt_ 54,181,498
Total debt to

affiliated cos 5,933,426
Loans & notes

payable  998,235
Tref. de car serv.

balances pay- 424,629
Aud. accts. and
wages payable 1,674,687

Misc. accts. pay 65,454
Int. mat'd unpd. 91,785
Fund, debt mat'd

unpaid  11,100
Unmet. int. accr 814,008
Unmatured rents
accrued  9,583

0th. curr. Habilis 98,857
Deferred Hahne_ 383,532
Tot. unadj. cred 15,851,598
Total surplus  3,641,673

$2,366,106

Dec. 31 '30.
g

47,522,931
28,300,000

498,238
49,483,498

4,387,008

998,235

384,268

1,606,491
315,188
12,348

•
11,100

786,908

4,666
76,341
141,392

14,722,964
6,093,788

Total 160,495,363
-V. 134, p. 135.

155,345,367 Total 160,495,363 155,345,367

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Jan. 9.- (a) Production of electricpower for public use in the United States showed a decline of 4% in Nov.1931 as compared with the corresponding month in the preceding year,p. 191; (b) Electric output in the United States during the year 1931showed a decline of 4.2% as compared with the previous year-December1931 production 4.3% below that of same month in 1930, p. 192.

Alabama Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "EarningsDepartment" on preceding page.-V. 133. P. 3965.

Commonwealths Power Corp.-Debenture
Holders' Protective Committee.-
A protective committee has been appointed for the holders of 6% con-

vertible gold debentures, series due 1940 and 6% gold debentures, series A
due 1952 and gold debentures, 5,5i % series, due 1953. A letter to the hold-ers states:

Corporation, finding itself unable to provide the necessary funds to meetcurrent loans and matured funded obligations of the system, consented tothe appointment on Dec. 31 1931 of receivers by the Court of Chanceryof Delaware, in order to conserve the assets of the corporation. Believingit to be imperative that the holders of the above debentures all of whichhave been issued under the agreement dated Feb. 1 1927. and agreementssupplemental thereto, unite for the enforcement and protection of theirrights the undersigned have consented to serve as members of a committeeorganized for that sole purpose and are investigating the financial andoperating conditions of the corporation and its subsidiaries. An auditIs now being made of the accounts of the corporation for the receivers, whichshould be available within the next 60 days.
American Commonwealths Power Corp.'s subsidiaries, directly or in-directly, own and operate gas and (or) electric properties in Minneapolis,Minnesota; Birmingham, Alabama; Jacksonville, Florida; Bangor, Maine;Amarillo and Lubbock Texas; Rapid City, South Dakota: Roswell, NewMexico; Flagstaff, Arizona; Fort Scott, Kansas, together with numeroussmaller cities in 23 States of the United States, and in the Provinces ofAlberta, Saskatchewan and British Columbia, Canada.
The appointment of receivers for American Commonwealths Power

Corp. and also for one of its principal subsidiaries, American Community
Power Co., renders very doubtful the receipt of sufficient dividends byAmerican Commonwealths Power Corp. from the stocks of its subsidiarieswhich it owns, to enable it to meet the interest on the debentures as the samebecomes due.
The committee urges the immediate deposit of the debentures which, with

all coupons maturing subsequent to Jan. 1 1932 attached thereto, should
be forwarded to Central Hanover Bank & Trust 0 Broadway, N. Y.
City, Depositary, or to Continental Illinois Bank & Co.,'Trust Co., 231 South
La Salle Street, Chicago, or Wells Fargo Bank & Union Trust Co., 4Montgomery St., San Francisco, Cal.

Committee.-Thos. J. Walsh, chairman, William Buchsbaum, E. G.
Diefenbach, William R. Spratt Jr., and L. E. Yeager with George deB.
Greene, Sec. 44 Wall St., N. Y. City and Chadbourne, Rune, Jaeckel &
Brown, Counsel, 165 Broadway, New York, N.Y.

Frederick Peirce & Co. in a letter to holders of the 1st pref.
stock state:
The 1st pref. stock is outstanding to the extent of approximately 150,000

shares, representing an investment by the holders of upwards of $15,000,000.
The American CommonwealthAPPower Corp. went into receivership on

Dec. 31 at the instance of its officers, and without the previous knowledge
of the bankers who had been instrumental in placing its securities. It is
too early to form any opinion as to what kind of a reorganization, if any,
will have to take place, but it is important that the holders of the pref.
stock deposit promptly when requested to do so, in order to endeavor
to maintain their position as against any readjustment that may be pro-
posed by committees representing senior securities.

The same bankers in a letter to the debenture holders state:
The majority of the bondholders' protective committee are nominees of

two houses that, so far as we can ascertain, do not represent a majority
of the holders of the bonds. Furthermore, these two houses are closely
affiliated with other utility interests of highly competitive character.
Representation on the committee was refused to independent interests
representing individual holders of some $3,000,000 of debentures. Until
this condition is corrected, we counsel holders of bonds purchased through'
us not to deposit with the committee.

Preference stock $6 (no par)  23,520,700 25,970,500
Common stock (and surplus) x48,814,964 45.449,806
Reserves-Inc. tax & accr. diva. on

preferred & preference  1,232,781 1,654,370
General contingencies J 2,000,000

Miscellaneous  948 722

Secretary to Preferred Stockholders' Committee.-
Announcement is made of the appointment of George E. Kilpatrick. 

Jr..of Frederick Peirce & Co., as Secretary of the stockholders' protectiv 
committee for the 1st pref. stock.

Federal Receivership Asked.-
Appointment of Federal receivers for the corporation was asked for Jan.

12 in the United States District Court at Wilmington, Del. Three receivers
for the corporation were appointed in the Delaware Chancery Court on
Dec. 31. The bill in the Federal court covers substantially the same ground
as the complaint filed in Chancery Court.

Sale of Collateral Postponed.-
The auction of collateral held by the Milted States & International

Securities Corp. under a loan to this corporation has been postponed to
Jan. 18 at the offices of 3.8. Ripple & Co., Newark, N. J.-V. 134, p. 324.

"*.--American Community Power Co.-Dividends Deferred.-
The directors recently voted to defer the quarterly dividends due Jan. 1

on the $6 cum. pref. stock and on the $6 cum. 1st pref. stock, both of no
par value. Regular quarterly payments of $1.50 per share were made on
these issues on Oct. 1 last.-V. 134, p. 324.

".sAmerican Natural Gas Corp.-464eleenirayn-Lrig....-
(The $7 cumulative convertibly ref. stock has been stricken from the
New York Stock Exchange list. V. 134, P. 324.
American Superpower Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Cash dividends & int__- $5,574,464 $6,144,726 $3,392,654 $4,056,623
Prof. on sales & comes.. 16,749 2,581,247 47.042,569 3,109,124

Total income $5,591,213 $8,725,973 $50,435,223 $7,165,747
Expenses in re issue and

transfer of stocks and
rights, legal exp., &c.. 115,832 105.217 295,314 68,394

All other expenses 5,917 22,271 16,693 4,777
Taxes, incl. reserve for
income taxes 25,000 385,011 5.340,888 425,935

Bal. applic. to dive- $5,444,463 $8,213,474 $44,782.327 $6,666,641
Divs, on pref. stocks- - - 5,085,318 5,052,579 4,115,737 2,859,998

Bal. app. to corn. stk.. $359,145 $3,160,895 $40,666,591 $3,806.643
Stock diva, received (at
mkt. price at time of
receipt), not incl. in
above income $628,723 $2,211,436 $4,148,562 $374,358

Com, abs. outst. (no par) 8,293,005 8,293,005 8,243,005 1,616,015
Earnings per share $0.04 $0.38 $4.94 $2.35
The corporation has'no debts and its current assets, including cash and

U. S. Government securities (at market Jan. 11 1932) exceed $26,000,000.
In addition, it owns pref. stocks which have a present market value in
excess of $10,000,000.
The principal investments of corporation consist of shares of common

stock and (or) option warrants of the following corporations:
Commonwealth & Southern Corp. Niagara Hudson Power Corp.
United Corporation National Power & Light Co.
Electric Bond & Share Co. Brazilian Trac., Lt. & Power Co ., Ltd.
Consolidated Gas Co. of New York Associated Telephone Utilities Co.
United Light & Power Co. Italian Superpower Corp. .
It also has minor holdings in several other companies.
At the date of this report (Jan. 11 1932) the assets of corporation had s

market value of $85,844,627.
Balance Sheet Dec. 31.

Assets- 1931.
Cash  $2,256,212
U. S. Government securities (at cost) 26,652,592
Interest and dividends receivable_ __ _ 1,186,779
Preferred stocks (at cost) 4.816,158
Common stocks (at cost) 87.235.867
Option warrants (at cost) 8,837,004
Miscellaneous assets 281

1930. 1929.
$3,663,135 $32,774,90
13,448,063

429,985 331.574
7,285,064 16,892,616

100,862,2391173,190,289
8,882,0131

4,900 8,888

Total (market value Jan. 11 1932.
$85,844,627) $130,984,893$134.575,400$223,198,321

Liabilities- 1931. 1930. 1929.
1st preferred stock $6 (no Par) $57,415,500 $59,500,000,206,465,022

• 16,732,385

914

Total $130,984,893$134,575,400$223.198,321
x Represented by 8,293,005 shares (no par) and includes earned surplus

of $41,062,598.-V. 133, P. 283.
American Telephone & Telegraph Co.-Dividend

.Earned.-
Walter S. Gifford, President, says:
"While final results of the company for the year 1931 are not yet available,

preliminary summaries indicate that the company earned its dividend with
a small margin without taking into account its proportion of the undis-
tributed earnings of its subsidiary companies. The earnings of these sub-
sidiary companies, including the Western Electric Co., Inc., taken as a
whole, also exceeded their (dividend payments.
"The annual report of the company is in preparation and will be mailed

to stockholders early in March."-V. 134, P. 135.

Arizona Edison Co.-Dividend Deferred.-
The directors recently voted to defer the usual quarterly dividend of

$1.6234 per share due Jan. 1 on the $6.50 cum. pref. stock, no par value.
The last quarterly distribution on this issue was made on Oct. 1 1931.-V.
134, p. 324.

Associated Gas & Electric Co.-Exchange Offer Extended
to Feb. 1.-
The Associated Gas & Electric Securities Co., Inc., Jan. 7, in a letter to

the holders of Broad River Power Co. pref. stock, says in part:
For the benefit of those who, on account of the holidays or for other

reasons, have been unable to take any action in connection with the offer
of this company dated Nov. 27 1931, to exchange their holdings of pref.
stock for securities mentioned in said letter, it lin; been decided to extend
the offer, in a modified form, to and including the close of business Feb. 1
1932. The offer as modified is as follows:
For each share of pref. stock of Broad River Power Co. deposited there

will be delivered: (a) $100 of Mohawk Valley Co. 6% consol. ref, gold
bonds, due 1991, or (b) $105 of Mohawk Valley Co. 6% gold debentures,
due 2031, or (c) $100 of Associated Gas & Electric Co. 7% convertible
certificates. Fractional amounts of the securities to be delivered in ex-
change under option (b) necessary to round out to $100 principal amount.
will be bought from or sold to the depositor at the market price on the date
of deposit of the Broad River pref. stock. Interest and dividends will be
adjusted as of this date so as to be continuous but not overlapping.
Any holder of Broad River pref. stock who has 'already deposited his

holdings for exchange under the original offer of this company, dated
Nov. 27 1931, and who .desires to take advantage of the affer as now
modified may do so on request to this company, stating the security desired
instead of the one originally selected.
The letter of transmittal contains a provision whereby Broad River

preferred stockholders agree to hold the securities received in exchange for
their preferred stock for at least 120 days from the date of receipt thereof.

A description of the Associated Gas & Electric Co. 7%
convertible certificates follows:

Interest payable on registered certificates quarterly (3.-1) at the office
of the company in Ithaca, N. Y., and on coupon certificates semi-annually
(J. & J. 1) at the office or agency of the company in New York City. Cer-
tificates in registered form in denoms. of $100 and authorized multiples.
Coupon certificates in denom. of $1,000 only. Red. at any time in whole
or in part on 30 days' published notice at 100 plus accrued int. Mature
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120 days after default in payment of interest or in other specified events.
Subordinate, as to interest and principal, to indebtedness and obligations
not convertible at company's option. Transfer Agent, Agency of the
company, 61 Bitoadway, N. Y. Registrar, The Equitable
New York, N. Y. 

Trust Co. of

Conversion.-Eath $100 convertible certificate may be converted at the
• company's option at any time after six months from the interest payment
date next succeeding the date of original issue of such certificate on 30 days'
notice into one share of $7 div. pref. stock. Each $100 convertible cer-
tificate may be converted at any time up to, but not after, Jan. 1 1934,
at the holder's option, into 1.077 shares of $6.50 cumul. preference stock
or one share of $6.50 div. pref. stock. Accrued interest and dividends
are to be adjusted on any conversion.

Capitalization.-The consolidated capitalization of the company and
subsidiaries at Oct. 31 1931 was as follows:
Class A, B and common stocks  6,731.846 shs.
Cumul. preference stocks x (all of equal rank) and deben- .

turo certificates convertible into preference stock or
class A stock at company's option $128,454.065

x Cumulative preference stocks (all of equal rank)  46.717,200
Obligations convertible into pref. stocks at company's
option (including these certificates)  58,784.740

Funded debt of company (all of equal rank)  245,539.230
x At liquidation value.
Note.-In addition, there are outstanding subsidiary companies' debt

and stocks as follows: Funded debt, group companies, $55,122,900; opera-
ting companies, $155,965,100; preferred stocks, liquidation value, $39,113,-
95(Y; minority common stocks (par or stated value). $998,952.

A description of the Mohawk Valley Co. 6% consol. ref.
gold bonds, due 1991, follows:
These bonds will be dated Nov. 1 1931 and will be due Nov. 1 1991.

The Chase National Bank of the City of New York and George A. Kinney
are trustees. Principal and interest will be payable at the office or agency
of the company in New York City. Interest will be payable semi-annualy
May 1 and Nov. I. Fully registered bonds will be issued in the denom.
of $100 and authorized multiples. These bonds will be redeemable, as
the option of the company, in whole or in part, at any time and from time
to time on 30 days' published notice, at 105% to and including Oct. 31
1985, thereafter decreasing 1% annually to and including Oct. 31 1989.
and thereafter to maturity at their principal amount with accrued interest
in each case.

Security.-These bonds, in the opinion of counsel, will be the direct
obligation of the Mohawk Valley Co. and, together with other series now
or hereafter issued under the indenture, will be specifically secured by pledge
thereunder of 100% of the common stock of Rochester Gas & Electric
Corp. and 100% of the capital stock of New York State Electric & Gas
Corp. The indenture provides that all additional common and voting
stocks issued by either of such corporations (subject to rights, if anx, in-
cident to preferred stocks neld by the public, to subscribe for their pro
rata proportion) will be pledged under the indenture securing these bonds.

Indenture Provisions.-The indenture provides in substance, among other
things, that:
The company shall not issue any additional bonds or create other funded

debt not subordinated to the bonds (except to refund, retire or replace
bonds issued' under the indenture and, to the extent of $22,388,900 of
bonds, to acquire, retire or replace stocks of subsidiaries now held by the
public), in excess of $50,000.000 aggregate principal amount, unless the
consolidated net earnings before depreciation, of the company and all
subsidiaries (including as subsidiaries, companies at least 95% of the non-
voting common stocks of which are intercompany owned, and subsidiaries
of such companies) for 12 consecutive months within the 15 months im-
mediately preceding the month of application for issue, have been equal
to at least twice (a) the annual interest charges on all such funded debt of
the company and subsidiaries, including any such funded debt of the com-
pany proposed to be issued, and (b) the annual preferred dividend charges
on preferred stocks, if any, of subsidiaries held by the public..
None of the voting or common stocks of Rochester Gas St Electric Corp.

or of New York State Electric & Gas Corp. or of any corporation successor
thereto, may be released from the lien of the indenture (except to a limited
extent for cancellation and retirement by the issuing corporation), unless
all of the pledged stocks of such subsidiary or successor corporation shall
be sold for cash and the proceeds, or an amount equal thereto, shall be de-
Posited under the indenture and applied to the retirement of bonds by pur-
chase or redemption ratably as to all series at the time outstanding. No
such pledged stocks (subject to the above exception) shall be released
unless there shall be filed with the trustees a certificate of an engineer
acceptable to it. stating the value of such pledged stocks, which shall not
exceed the consideration for such release.
The company covenants that it will not permit the assets of either of

such pledged subsidiaries, or any successor corporation, to be sold or other-
wise disposed of, as a whole or substantially as a whole, unless the con-
sideration for such sale (other than the assumption of indebtedness of such
subsidiary) shall be cash, and that the proportion of cash proceeds of such
sale applicable to the pledged stock, or an amount equal thereto, will, when
distributed, be deposited under the indenture and applied to the retirement
of bonds as above stated.
The indenture permits the pledge of additional securities upon terms pre-

scribed in the indenture and in the particular supplemental indenture pledg-
ing the same. The company covenants in the supplemental indenture
creating this series of bonds that it will not, while any bonds of this series
are outstanding, sell, pledge or otherwise dispose of any preferred stocks
of subsidiaries heretofore issued which are now intercompany owned or
which may hereafter become intercompany owned and made the basis
for the issue of additional bonds, pending the retirement thereof by the
respective subsidiaries.

Additional bonds may be of this series or of other series, with such dates,
maturities, interest rates and other provisions as may be determined by the
board of directors of the company in accordance with the terms of the
indenture.
IlliThe indenture, or any indenture supplemental thereto, and the rights

and obligations of the company and of the holders of the bonds, may be
modified with the consent of the company and of the holders of not less than

80% in principal amount of the bonds, provided that no such modification

shall permit the extension of the time of payment of the principal of and

the interest on the bonds, or a reduction in the rate of interest thereon, or

any other modification in the terms of payment of such principal and

interest, or the creation by the company of any lien ranking prior to or on

a parity with the lien of the indenture with respect to any property subject

to the lien thereof.
Equity Ownership .-The Mohawk Valley Group constitutes one of the

more important major operating groups in the Associated Gas & Electric

System.
Legal Investment.-These bonds are a legal investment, in the opinion

of counsel, for life insurance companies in the State of New York.
Earnings.-The following is a consolidated • statement of earnings for

the 12 months' periods ended Nov. 30 1931 and 1930 of the company and
companies in the Mohawk Valley Group, irrespective of dates of acquisi-
tion, giving effect to the issuance of securities of the company as described
above:
12 Months Ended Nov. 30- 1930. 1931.

Operating expenses, maintenance and taxes 
$36.682,808 $36,942,750Gross earnings and other income 

(ex-
cept Federal income taxes)  20,321,240 20,094.588

Consolidated net earnings before provision for all
Interest, preferred stock dividends, retirement
of fixed capital, &c $16.361,568 $16,848,162

Total annual interest charges on funded debt of the
company and companies in Mohawk Valley
Group and annual preferred dividend charges
of such companies (leas $460,459 credit for in-
terest during construction)    $7,687.268

Retirement of fixed capital (depreciation)  2,488,086
Consolidated net earnings, as above, were, before depreciation, over

2.19 times, and, after depreciation, over 1.86 times, the above annual
charges.
Over 12.7% of operating revenues for the period was set aside and (or)

expended for maintenance and depreciation. Over 74% and 19% (totalling
93%) of gross earnings and other income, as above, were derived from
electric and gas operations, respectively.

For description of 6% gold debentures due 2031 of Mo-
hawk Valley Co. see latter company in V. 133, p. 2762.

Output for 1931 Higher.-
For the month of December 1931, the Associated System reports electric

output of 271,021,611 units (kwh.), an increase of 4-10ths of 1% over
December of last year. For the year 1931, electric output totaled 3,223,-
397,128 units, an increase of 187,418,893 units or 6.2% over 1930. Ex-
cluding sales to other utilities, electric output showed a decrease of 3.6%
for December and of 2.6% for they ear, as compared vrith 1930.
Gas output for December was 1,525,536,200 cubic feet or 11.2% under

December of the previous year. For the 12 months of 1931, gas output
totaled 17,761,333,000 cubic feet, or 3.2% under 1930. Water sales for
the System during 1931 were 4,872,355,000 gallons or 8.3% above the
previous year.
The Associated System reported electric output for the week ended

Jan. 2, of 51,624,466 kwh. a decrease of 7.6% as compared with the same
week last year. Eliminating sales to other utilities, electric output de-
creased 4.2%.
Gas output for the week ended Jan. 2 was 349,398,200 cubic feet, or

10.4% below that of the corresponding 1931 week.-V. 134, p. 135.

Associated Telephone & Telegraph Co.-Subsidiary
and Remington-Rand Form Alliance to Develop and Market
New Business Machines.-
The company announces that one of its chief manufacturing subsidiaries,

Automatic Electric Co. of Chicago, has entered into a contract with Reming-
ton Rand Inc., whereby the two concerns and their branches throughout
the world will co-operate in the development and marketing of new business
machine devices to combine Remington Rand products with electrical
inventions of the Automatic Electric Co. There will be no financial
connection between the two companies.
The Automatic Electric Co. has organized a subsidiary known as Central

Records, Inc., for the development and marketing of an electrical account-
ing system for department stores and other similar businesses. Remington
Rand will take over the sales development and marketing of the Central
Records system.
In the British Empire the co-operative arrangement betweea Automatic

Electric and Remington Rand will be carried on by the Liverpool factory
of the Associated General Telephone group and on the Continent oy the
Antwerp factory of the same group. In each case the factory will co-
operate with the established agencies and factories of Remington Rand Inc.
In addition to the Central Records systems now ready for commercial
exploitation other new and important products are being developed by
Associated Telephone and Telegraph laboratories and Remington Rand
Inc., which combine electrical devices with business machine operations.
-V. 133, p. 3786.

Boston Elevated Ry -10% Cut in Salaries.-
The public trustees have voted a 10% reduction of their own salaries

and those of other officials and employees of this company, receiving over
$1,700 a year whose compensation comes under control of the trustees.
The reduction is for eight months, effective Feb. 1. It does not apply to
those working under a wage agreement. It will affect about 800 employees
and will mean a saving of about $15,000 a month.-V. 133, p. 2761.

Broad River Power Co.-Exchange Offer Expires on
Feb. 1.-See Associated Gas & Electric Co. above.-V. 134,
p. 135.

Brockton Gas Light Co --Stock A pproved.-
The Massachusetts Department of Public Utilities has approved the

issuance by the company at $25 a share of 11,476 shares of $25 par stock.
The proceeds are to be applied to the payment of notes. The company
originally sought the approval of an issue of 38,255 shares, but suggested
that in view of market conditions the Department issue at present an order
approving the issuance of only 11.476 shares.-V. 133. p. 118.

California-Oregon Power Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings De-

partment" on a preceding page.-V. 133, p. 4156.
California Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, P. 3252.

Canadian Western Natural Gas, Light, Heat & Power
Co., Ltd., Calgary.-Extra Dividend.-
The directors recently declared an extra dividend of 50c. per share in addi-

tion to the regular quarterly dividend of $1 per share on the common stock.
both payable Jan. 15 to holders of record Jan. 14. Like amounts were
also paid three months ago.-V. 133, p. 2265.

Central States Edison Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3965.
Central & South West Utilities Co.-To Spend

$2,500,000 on New Construction Work in 1932.-
Over $2,500,000 will be spent by subsidiaries of this company for new

construction work in 1932, it is announced.
This work will include the completion of the Central Power & Light Co.'s

16,000 h.p. hydro-electric generating station at Eagle Pass, Tex., as well as
extensions to serve any increased business in the east Texas and west Texas
oil fields. Interconnections and transmission lines to increase efficiency
and economy of service throughout the properties are also planned.

Short extensions and additions to carry service to new customers, both
industrial and domestic, as well as to improve service to present customers.
are included in the 1932 expenditures.-V. 133, p. 415'7.
Central West Public Service Co.-Class A Dividend.-
The directors have declared a quarterly stock dividend of 2;4% on

the class A stock. p *rabic Feo. 2 to holders of record Jan. 15. Stock-
holders have the option of receiving cash at the rate of 37Mc. a share.
A similar payment was made three months ago-V. 134, p. 324.
Chester Water Service Co.-Earnings.--
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3965.

Columbia Gas & Electric Corp.-5% Preference Stock
to Be Distributed to Common Stockholders in Lieu of Quarterly
Cash Dividends.-
The shareholders on Jan. 14 authorized the creation of an issue of 250,000

shares of cony. 5% cum, preference stock, par $100.
The directors on Jan. 16 announced a quarterly dividend of 3714c.

a share on the common stock. payable Feb .15 1932 In the new convertible
5% preference stock at par, to holders of record Jan. 25. On Nov. 15
last a cash dividend of 373/2c. per share was paid on the common stock,
as compared with 50c. per share previously each quarter.

All of these shares of cony. 5% cum. preference stock which may be
issued for dividend purposes will be convertible at the option of the holder
at any time within a period of five years after Feb. 15 1932 into common
stock on a oasis of $20 per share of common stock, that is, at the rate of
one share of preference stock for five shares of common stock. See also
V. 133, p. 4328.

Commonwealth & Southern Corp.-Electric Output, &c.
Preliminary reports indicate electric output of the Commonwealth &

Southern system in December 1931 was 474,063,000 kwh. as compared
with 493,661,000 kwh. In December 1930, a decrease of 19.598,000 kwh.
or 3.97%. Total output for the year ended Dec. 31 1931 was 5,709,858,000
kwh. as compared with 6,023,273,000 kwh. for 12 months ended Dec. 31
1930, a decrease of 313,415,000 kwh. or approximately 5.20%.
Preliminary reports indicate gas output of the Commonwealth & Southern

System in December 1931 was 792,305,000 cubic feet as compared with 813.-
347,000 cubic feet in December 1930. a decrease of 21,042,000 cubic feet,
or 2.59%. Total output for the year ended Dec. 31 1931 was 8,937.170,000
cubic feet as compared with 9.394.641.000 cubic feet for the 12 months
ended Dec. 31 1930.s decrease of 457,471,000 cubic feet, or 4 .87 % .-V. 133.
p. 3965.
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Commonwealth Utilities Corp.-Dividends Omitted.-
The directors recently decided to omit the quarterly dividend ordinarily

payable about Dec. 30 1931 on the class A and class B common stock, no
par value. The last quarterly payments of 373.ic. per share were made on
both of these issues on Sept. 30 last. A year ago, the company also paid
an extra dividend of 50c, per share.-V. 133, P. 1614.

Commonwealth Water Co. (N. J.).-New Financing.-
New financing for the company will consist of an additional issue of

$1.000.000 1st mtge. % gold bonds, series A. due Dec. 1 1947, to be
offered by W. C. Langley & Co. Company is one of the important operating
water companies of the America Water Works & Electric Co. system which
supplies water to the towns of Irvington and West Orgango, the city of
Summit, the townships of Maplewood, Millburn and Springfield, and a
number of other rapidly growing residential communities in New Jersey
within commuting distance of New York City.
The proceeds from the sale of these bonds will be used to reimburse the

company for additions and improvements already made to its properties
including acquisition of the Short Mils Water Co.-V. 131, p. 113.

Community Power & Light Co.-Dividend Deferred.-
The directors have voted to defer the usual quarterly dividend of $1.50

per share due Feb. 1 on the $6 cum. 1st pref. stock, no par value. The
last quarterly payment on this issue was made on Nov. 2 1931.
Commenting on this action, the company stated that earnings were

sufficient to pay the dividend, but funds can be used more advantageously
in providing for the payment of interest, improvements, extensions and
additions.
"Business conditions in the territories served by the company's sub-

sidiaries," President D. A. Belden, stated, "for the past year naturally
have been reflected in decreases in both gross and net earnings, but officials
are of the opinion that a reasonable improvement in gross revenues may be
confidently predicted and because of such improvement and economies in
operating expenses recently put into effect, the net result will be one to
justify a resumption of dividends on this issue at an early date."-V.
133, p. 478.

Consolidated Gas Electric Light & Power Co. of
Baltimore.-Domestic Consumption of Electricity in 1931
Offsets Curtailment of Power Load
An increase of 10% in the average amount of electric current consumed

by domestic consumers more than offset the loss of revenue due to the
curtailment of industrial power consumption, thus accounting for the more
favorable showing of this company for 1931 as compared with 1930, Presi-
dent Herbert A. Wagner said.
The company for several years has been carrying on aggressive and con-

tinuous campaigns to encourage the use of labor-saving devices and electric
refrigeration in the home. The campaign has been unusually successful,
said Mr. Wagner, and has added substantially to the company's domestic
load. The fruits of these campaigns were clearly evident last year when
both gross and net revenues showed slight gains over 1930. This despite
the fact that the average rate for domestic consumers was lower in 1931,
duo to the increased use of current.
The stability of the gas and electric divisions of the public utiilty in-

dustry appears to have been fully demonstrated last year, Mr. Wagner
added. The success of the campaigns to install electrical appliances of a
labor-saving nature in the homes of consumers clearly indicates that the
saturation point is far from being reached, either as to the number of con-
sumers or the consumption of current per consumer.
Numerous economies were put into effect during the year, the full bene-

fits of which are only partly reflected in the 1931 figures. Regarding 1932,
Mr. Wagner said: "I not only see no reason to expect any decrease in earn-
ings during the current year, but believe the prospects are good for in-
creased gas and electric business."-V. 134. p. 135.

Evansville & Ohio Valley Ry.-May Be Abandoned.-
In answer to our inquiry regarding bonds of the Owensboro City RR.

which matured Jan. 1 1932 we were informed as follows:
"This company is now in the hands of William A. Carson, receiver, and

until the receivership is closed nothing will be done with these bonds as the
interest has been in default for several years.
"Because of present business conditions it is rather indefinite as to when a

reorganization will be worked out as it Is likely that the property may be
abandoned."-V. 127, p. 408.

Electric Railway Lines.-Receiverships in 1931.-The
"Transit Journal" (formerly "Electric Railway Journal")
reports in part:

Last year 17 companies were placed in receivership. The properties
operate a total of 1,300 miles of track, and the outstanding securities
amount to slightly more than $81,000,000. Eleven of those are interurban
lines. The largest of these roads is the Texas Electric Ry., which operates
240 miles of track centering in Dallas. The company failed to pay bond
interest on Jan. 1 of last year and was soon after placed in receivership.
No plans have been announced for a termination of the receivership.
Another important interurban which was taken over by the courts

was the Washington, Baltimore & Annapolis RR.. operating a high-speed
line between Washington and Baltimore. About $14,000,000 of securities
are involved. Continued loss of business due to competition of auto-
mobiles, buses and trucks made it impossible for the company to meet
its obligations. Operation is being continued by the receivers.
The Eastern Michigan Sty., which is a reorganization of the portion of

the old Detroit United Ry, not purchased by the city of Detroit, was
forced into receivership during the year. This property consists of 226
miles of track, with securities of some $17000,000.
In the closing week of 1931 the Northern Indiana Ry., of South Bend,

was placed in receivership. This property operates the city lines in South
Bend and an interurban line in the northern part of the State and running
n to Michigan.
During the year a number of receiverships were terminated by fore-

closure or otherwise. Of these the largest in point of capital involved
was the Terre Haute, Indianapolis & Eastern 'Traction Co. and its sub-
sidiaries. The property was sold on June 23 and transferred to the pur-
chasers as of July 1. Foreclosure proceedings were filed by the trustees
under the mortgages of the Indianapolis, Crawfordsville & Danville Electric
Sty., the Indianapolis & Martinsville Rapid Transit Co., and the In-
dianapolis & Northwestern Traction Co. Hearing on the petition was
held last November and these properties probably will be sold in a short
time. Operation on these three subsidiary lines was discontinued in 1930.
The Rochester & Syracuse RR., operating an interurban in central

New York, was sold and operation was discontinued during the year.
The Puget Sound Electric Sty., which was in receivership, was sold at

auction in June 1930. The purchasers took up the track and the right-
of-way was sold to the Puget Sound Power & Light Co. for a transmission
Line. While the railway has ceased to exist, the receivership continues
until disposition is made of a considerable amount of other property.
Another receivership which is virtually closed is that of the Union Trac-

tion Co. of Indiana. All railroad property was sold or disposed of in 1930
and by decree entered in January 1931 the receivership was adjudged to
be finally settled except as to the disposition to be made of certain funds
and the steps to be taken in case certain pending litigation should finally
be decided against the receiver. The receivership at present is an inactive
one pending these adjustments.
Two railroads in western Pennsylvania, the Pittsburgh, Harmony,

Butler and New Castle and the Pittsburgh, Mars & Butler, were placed
in receivership during the year. Together they operated 120 miles of
track. The roads were sold and dismantled.

Electric Railway Receiverships-1931.
Miles of

Single Track.
Miles of

Single Track.
New Haven & Shore Line Ay-. (a) Plaza Ry., Charlotte, N. C 1.13
Fort Wayne-Lima RR 59.84 Dayton & Western Traction Co.. 40.00
Northern Indiana RY 160.00 Johnstown Traction Co 41.84
Wash., Bait. & Annapolis RR-- 72.99 Pitts., Harmony, Butler & New
Eastern Michigan firs 226.57 Castle RY 87.00
Eastern Michigan-Toledo RR-- 79.24 Pittsburgh, Mars & Butler Ry 33.00
Saginaw Transit Co 30.00 Texas Electric Sty 240.40
Erie County Traction Corp 25.51 Wheeling Traction Co 46.75
Belt Line Ry., N.Y  3.59
Rochester & Syracuse RY  160.24 Total 1,308.10

a Abandoned railway operation in 1929. Operating buses only.

Terre Haute, Indianapolis & Eastern
Traction Co 

Binghamton Ry. 

Buffalo & Lackawanna Trac. Co.._

Belt Line Sty 

Empire State RR 

Rochester & Syracuse RR 

Plaza Sty 

Cleve., Southwestern Sty. & Lt. Co_
Toledo, Fostoria & Findlay Sty_....

Youngstown & Ohio River RR 

Pittsburgh, Harmony, Butler & New
Castle By 

Pittsburgh, Mare & Butler Sty

Receiverships Terminated and Foreclosure Sales in 1931.
Miles

of Single
Track. Disposition.

164.53 See text. above

42.93 1 Co. In 1929 receivership lifted
In 1931.

Reorganized as Triple Cities Traci.

8.80 !Sold and reorganized as Buffalo &
1 Lackawanna Trac. Corp. In 1931.

3.59 j' Sold at foreclosure in 1931 to Third
1 Avenue Sty.

76.31 Sold in 1931.
(Sold to Rochester & Syracuse 1.14111-

160.24 dating Corp. Operation suspend-
ed and road scrapped in 1931.

{
Sold in 1931 to Southern Publle

1.13 Utilities Co. which continued
operation as part of Its system.

168.25 Road dismantled in 1931.
64.00 (Succeeded by Findlay, Arcadia &

1 Fostoria Sty, in 1931.
35.00 !Sold in 1931. Now In process of

1 being dismantled and junked.
f Road dismantled. Receivership lifted

87.00 1 in 1931.
33.00 Inead dismantled. Receivership lifted

i in 1931.

Total receiverships terminated-- 844.78

Electric Railways in Receivership on Dec. 31 1931.
Miles of

Single Track.
Miles of

Single Track.

New Haven & Shore Line RV.. Kans. City, Clay County & St.
Guilford (a) Joseph Ry., Kansas City_ - 74.06

Calumet & So. Chic. Sty., Chic_ 128.32 So'west Missouri RR., Webb City 51.96

Chic. City & Connect. Sty.. Chic. (b) Buffalo & Erie Sty. , Fredonia- - _ 95.58
Chicago City Sty., Chicago 351.84 Eighth & Ninth Ave. Sty., N.Y. 37.84
Chicago Rye., Chicago 601.45 Erie Co. Trac. Corp., Oardenville 25.51

Peoria Sty. Term. Co., Peoria_e 25.28 Hamburg Ry., Buffalo 16.00

Southern St. Ity., Chicago 17.45 New York St Queens County Sty..
Evansville & Ohio Valley By. Jackson Heights 33.26

Evansville 42.85 New York State Rye., Rochester 254.14

Ft.-Wayne-Lima RR., Ft. Wayne 59.84 Schenectady RY., Schenectady__ 116.66

Hammond, Whiting & E. Chic. Steinway Sty. , New York 30.13

Sty., Hammond_ d 34.16 United Traction Co., Albany- 80.94
Indianapolis St. Sty., Indianan_ 168.33 Dayton & Western Traction Co.,
Northern Indiana Ry., So. Bend 160.00 Dayton 40.00
Mississippi Valley Elec. Co.,
Iowa City 6.00

Indiana, Columbus & Eastern
Trac. Co., Springfield_ f 153.25

Union Trac. Co., Coffeyville... 87.00 Springfield Sty., Springfield_ _ . . 32.58

Owensboro City RR., Owensboro 11.95 Oklahoma Union Sty.. Tulsa_ __ . 18.60

Wash., Bait, & Annapolis RR.,
Baltimore 72.99

Johnstown Trac. Co., Johnstown
Sunbury & Selinsgrove Ry.,

41.84

Massachusetts Northeastern St. Selinsgrove 6.20

Sty., Haverhill 66.00 Texas Electric Sty. , Dallas 240.40

Worcester Cons. St. Rs., Worler 56.04 Salt Lake & Utah RR., S. L. City 97.55
Eastern Michigan Rys., Detroit_ 226.57 Wheeling Trac. Co., Wheeling 46.75
Eastern Mich.-Toledo RR., Dtr, 79.24 Chic., Harvard & Geneva Lake
Houghton County Trac, Co.,
Houghton 32.15

Sty. , Walworth 13.62

Saginaw Trans. Co., Saginaw_e_
Duluth St. Sty., Duluth 

30.00
98.19 Net receiverships Dec. 311931.3,862.60

a Abandoned railway operation in 1929. Operating buses only. b Included in

other Chicago companies. c Sold In 1927 receiver not yet discharged. d Sold in

1929 now operating as Chicago & Calumet District Transportation Co. receiver
not yet discharged. e Operations ceased, receivership not terminated. f Sold in

1929 operating as part of Cincinnati & Lake Erie RR., receiver not Yet discharged.-
V. 132, p. 309.

General Public Utilities Co. (Fla.).-Defers Dividend.-
The directors recently voted to defer the regular quarterly dividend of

$1.75 per share due Jan. 1 on the $7 cum, pref. stock, no par value. The

last quarterly payment on this issue was made on Oct. 1 1931.-V. 134,

P. 325.

Illinois Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3966.

Italian Superpower Corp.-1931 Report.-
During the year 1931 11 of the 17 companies in which the corporation

is interested paid dividends in the same amount as in 1930. Of the six
which made ch-nges, one increased and two reduced their payments and
three omitted their dividends. These changes adversely affected the
earnings of the company by $476.751.
S. A. Mitchell, President. in his report to stockholders said in part:

"During the year 1931 the company maintained its position as a stock-
holder in most of the important electric power and light companies in Italy.
Reflecting the depressed level of security prices throughout the world, the
market value of the stocks held declined materially during 1931, so that
the indicated market value on Dec. 3. 1931 of its total assets was slightly
less than the total of its liabilities exclusive of capital stock. As Ag Anst
this, however, the company owes no bank loans; its funded indebtedness
does not mature until 1963; it has, at the date of this report, over $1,100,000
in cash in New York banks, and its estimated income, from interest and
dividends at current rates, is more than sufficient to pay interest on its
debentures and meet all its current liabilities.
"In 1930 the company sold a certain proportion of its holdings in the

Adriatic Electric Co. to the European Electric Corp., Ltd., receiving in

payment all of the capital stock of a new Delaware corporation, the assets
of which consisted entirely of cash. In 1930 this subsidiary corporation

distributed to Italian Superpower Corp. as dividends all of its earnings since
its organization and made a further distribution which exceeded by $400,000
the value at which the above-mentioned Adriatic Electric Co. stock was
carried on the books of the company. In 1931 this subsidiary corporation
has further distributed to Italian Superpower Corp. $763,133. which leaves
in this subsidiary $1,000 in cash available for further distribution.

"During 1931 company purchased in the market $4,399,000 6% deben-
tures, which, together with the $627,000 purchased in 1930, makes a total

of $5,026.000 held in its treasury. The difference between the cost of
the debentures purchased in 1931 and the amount for which they were
originally sold results in an addition to earned surplus for the year 1931
of $1,386,744, as shown on the statement of income which follows."

Comparative Income Account for Calendar Years.
1930. 1929.

Dividends and interest received d$1 ,973,e18 $2,234,861 $2,405.647
Commissions received and profit from

sales of securities 89.087 112,632
a Subsidiary corp's distribution.... _ _ 763,133 400,000  

Total income $2.736,952 $2,723,948 $2,518.279
Ordinary expenses 17,672 20,934 30,538
Reserve for taxes 64.900 121,067 138,830
Loss in foreign exchange transactions 4,960 3,406 2,658
Int. paid & accrued on deben. bonds 1,335.000 1,335,000 1,267,000
Taxes paid 7.049
Loss on sale of securities 103,147

Net income $1,204,222 81,243.540 $1.079,253
Divs. paid & accrued on pref. stock.. 745.032 745.032 745.032

Balance-Earned surplus for period $459.190 $498,508 $334,221
Earned surplus at beginning of period

after minor adjustments 1,517.534 816.393 483,244
Paid-in surplus 2,258,703 1.913,417 1,913,231
Surplus arising from debens. acquired c1,386,744 b246,256

Total surplus $5,622,171 $3,474,575 $2,730,697
Shs, combined cl. A & B out.(no par) 1,120,015 1,120,015 1,120.000
Earned per share $0.41 $0.44 $0.30
a Being that part of a distribution made by the subsidiary corporation

in excess of the value at which the stock of the Adriatic Electric Co. ex-
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changed in 1930 for the entire capital stock of the subsidiary corporation
was carried on the books of Italian Superpower Corp. The subsidiary has
a further $1,000 (in 1930 $738,847) available for distribution. b Surplus
arising from the difference between cost and the liability set up on the
books of 8627,000 principal amount of debentures reacquired by the com-
pany. c Being difference between the sales price and cost of $4,399,000
principal amount of debentures reacquired by the corporation during the
year. d Incl. int. on company's own debentures in treasury.

Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ $ Liabilities-- 8 E
Stocks y35,210,301 38,586,254 35-yr. 6% debens_17,224,000 21,623,000
Bonds 948,334 Capital & surplus x18,152.370 10,742,024
Cash 1.705,860 2,337.396 Reserves  1,455,445 913,634
Interest accrued- 24,375 Due on subs, to

various stocks  84,346 187,500
Due on return of

securities loaned 429,600

Total 36,916,101 39,896,359 Total 30,916,181 39,896,359
x Represented by 124,172 shares of $6 cum. pref. stock, 970.015 shares

class A conunon stock. 150,000 shares class B common stock, all of no par
value, and option warrants, series of 1929, to purchase 59.985 shares of
common stock class A. (There are outstanding option warrants, series of
1929, to purchase 59,985 shares of the common stock, class A, as such stock
may be constituted at the time of purchase at any time up to and incl.
Jan. 1 1933 at a price of $15 a share; thereafter and up to and incl. Jan. 1
1938 at a price of $20 a share, on which last named date the rights to pur-
chase represented by such option warrants, series of 1929, expire.) y Se-
curities acquired at date of organization, Jan. 31 1928. were set up on the
books at the market values on that date. All subsequent purchases are
carried at cost. The aggregate indicated market value as of Dec. 31 1931
was $16,079,512.-V. 132, p. 1221, 656.

Louisville Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 4158.

Mackay Companies.-Transfer Agents.-
Effective at the close of business on Jan. 30 1932, the company will

act as transfer agent for its pref. stock with the establishment of transfer
facilities in the International Telephone Building at 67 Broad St., N. Y.
City.-V. 133, p. 3255.

Market Street Railway Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see "Earnings De-

parment" on a preceding page.-V. 133. p. 4158.

Mohawk Valley Co.-Description of 6% Consol. Ref.
Gold Bonds Due 1991.-See Associated Gas Sr Electric CO.
above.-V. 133, p. 4158.
Mountain States Power Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 4159.

National Electric Power Co.-1931 Output Higher.-
Electric power output of subsidiaries of this company in the 12 months

ended Dec. 31 1931, showed an increase of 17% over 1930, it is announced
by President Harry Reid.
Total electric output for the year 1931 was 2.004,000,000 k.w.h., as

compared with 1,715,000,000 k.w.h. for 1930, a gain of 289,000,000 k.w.h.
This is the first year in which annual output for the National Group has
exceeded the two billion mark, Mr. Reid said. Generating capacity was
also augmented 17% during the year, or from 661,000 kilowatts to 774,000
kilowatts.
For December alone, output was 179,847,000 k.w.h., as compared with

162.724,000 in December 1930, or a gain of 10.5%•
Preliminary reports for electric sales show that the principal increases

were made to rural and residential customers. Residential sales showed
a gain of approximately 21%, and rural sales slightly more than 27%
over the corresponding period in 1930.
In discussing the output figures for the year, Mr. Reid pointed out

that a total of 1,793,000,000 ic.w.h. were generated in the system's own
power plants, while a total of 211,000,000 k.w.h. was purchased from
outside sources. This is a gain of 24% in generated power, and a decrease
of 22.7% in purchased power, reflecting the addition of several new gen-
erating stations to the company's system during the year.-V. 134. P. 136.

New York Water Service Corp.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 134, p. 327.

Northern States Power Co.--Earnings.--
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 4159.

Northwestern Bell Telephone Co.-Acquisition of
Tri-State Company Refused by I.-S. C. Commission.-
The 1.-S. C. Commission has denied the application requesting authority

to acquire control of the Tri-State Telephone & Telegraph Co. by purchase
of capital stock.
The denial was predicated upon a holding that the price proposed to be

paid was excessive and exceeded the value of the equity represented by
the stock by nearly $9,000,000. The decision held that the payment of a
price for the common stock so greatly in excess of the equity in the properties
would not be in the public interest.
The Northwestern company proposed to pay the Tri-State Consolidated

Telephone Co. $19,510,101 for 99,198 shares of the Tri-State Telephone &
Telegraph Co. stock out of a total of 100,000 shares outstanding.
The Commission also dismissed the application of the Northwestern

company requesting authority to acquire the principal toll lines of the
Dakota Central Telephone Co. at their book value, or $1,078,000. This
decision is in accord with recommendations previously made by one of its
examiners.
As to the alleged excessive price Northwestern would pay for the Tri-

State stock, company stated that whatever loss there was in the transac-
tion would be borne by its common stockholder, the American Telephone &
Telegraph Co. and in the absence of objection by that company the question
of what price should be paid, is one for the management of the company
alone.
The Minnesota Railroad & Warehouse Commission on Dec. 29 authorized

the Northwestern company to acquire the 'Fri-State stock. See V. 134, P.
327.

Ohio Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 3967.

Oklahoma Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 4159.
Oregon-Washington Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, P. 3967.

Pacific Telephone & Telegraph Co.-Bonds Paid.-
The $4,117,000 1st mtge. 5% 20-year gold bonds. due Jan. 2 1932, of

the Home Long Distance Telephone Co. (San Francisco) are being paid
off at the Anglo-California Trust Co., trustee, in San Francisco. No new
financing has been arranged in connection with the redemption.-V. 134.
7). 827.

-"•••••• People's Light & Power Corp.-Debenture Holders and
Note Holders Protective Committee Asks for Deposits-pcluded
from Tri-Utilities Reorganization.-

The committee in a notice to holders of convertible gold debentures,
series of 1979, and of the gold notes, due Dec. 1 1931, states:

Corporation, now in receivership, has failed to pay the Jan. 1 1932 inter-
eat on its debentures. Default had previously occurred in payment of the
corporation's notes due Dec. 1 1931.

Furthermore, the TM-Utilities reorganization committee has advised its
depositary for these debentures and notes that they will be excluded from
participation in the TH.-Utilities plan and agreement of reorganization,
dated Sept. 1 1931, and has authorized their immediate return to depositorson surrender of the certificates of deposit.

It is thus imperative that the holders of the debentures and notes unite
promptly for the protection of their interests. Debentureholders and note-
holders are accordingly urged without delay to deposit their securities with
the committee, with which substantial amounts of debentures and notes
have already been deposited.
Debentures, with all coupons maturing Jan. 1 1932 and subsequently,and notes with Dec. 1 1931 coupons, are to be deposited for this pttesewith the New York Trust Co., as depositary, 100 Broadway, New York,

which will issue its transferable certificates of deposit.
Debentures and notes of corporation which have been deposited underthe Tri-Utilities plan may now be withdrawn without charge. Debenture-

holders and noteholders who have deposited under the Tri-Utilities planare therefore urged to withdraw thdir securities from such deposit anddeposit them under the debentureholders and noteholders protective agree-ment.
Committee.-Ellery S. James, Chairman (Brown Brothers Harriman &Co.); Henry B. Pennell Jr. (Coffin & Burr, Inc.), Joseph W. Dixon (Gra-ham, Parsons & Co.), F. M. Thayer (Janney & Co.) and George N. White,with Sullivan & Cromwell, Counsel, and L. S. Kershner, Secretary, 48 WallSt., New York.-V. 134, p. 327.
Philadelphia Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 4160.
Pittsburgh Suburban Water Service Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, P 3967.
Public Service Co. of Indiana.-To Refund Notes, 
Authority to to issue and sell $8,500,000 1st mtge. & ref. gold bonds to

bear interest of not more than 6% has been asked by the company in a
petition filed with the Indiana P. S. Commission.
The proceeds from the sale of these bonds is to be used, the petition states,

in place of issuing $5,000,000 one-year notes and 25,000 shares of the
$6 prior pref. stock of this company previously authorized and to refund
$2.500,000 one-year notes of the Indiana Electric Corp. now outstanding.
The petition also asks for permission to issue $2,393,800 bonds under

the mortgage of Indiana Electric Corp., which are not to be sold to the
public, but are to be pledged as collateral security with the trustee of the
mortgage of the Public Service Corp. of Indiana giving the later mortgage
a substantial interest from the lien of the pledged bonds on the property
of Indiana Electric Corp.
The Incllana^alectric Corp. is being merged into the Public Service Co.

of Indiana under the terms of an order of the Commission recently issued
approving the merger. The merger will strengthen the financial structure
of the Public Service Co. of Indiana and, of the bonds are authorized
danebdtsold, will enable it to pay off its bank loan and retire other unfunded

When the merger is accomplished the Public Service Co. of Indiana will
serve 284 towns in central and southern Indiana including New Albany,
Jeffersonville, New Castle, Connersville, Terre Haute, Lafayette, Bedford,
Bloomington and French Lick with electricity or gas, and will own electric
generating stations with a total capacity of 136,237 kilowatts including a
60,000 kilowatt station at Dresser, which is located at the mouth of its
own coal mine on the Wabash River south of Terre Haute.-V. 134, p. 328.

proved.-
Public Service Corp. of New Jersey.-1932 Budget Ap-

John L. O'Toole, Vice-President in charge of public relations, on Jan. 14
stated:
The boards of directors of this corporation and its operating companies

have approved budgets for 1932 totaling upwards of $12,250,000.
Including amounts to be expended on projects initiated prior to Jan. 1

1932, total expenditures for construction by the Public Service Electric &
Gas Co. during 1932 will amount to more than $17,500,000, of which
approximately $15,000,000 will be spent by the electric department and
$2,500,000 by the gas department.

Expenditures by the electric department under the 1932 budget will be
used largely for extending and improving distribution lines and equipment,
new high voltage lines and substation equipment. No major construction
plans are included in the budget.
In the gas department, improvements and extensions will be made to

both manufacturing and distribution facilities.
Public Service Coordinated Transport will expend approximately $1,500.-

000 for new construction and replacements during 1932. A large part of
this sum will be spent to provide track connections and facilities in antici-
pation of the operation of street cars on the City Railway being built in the
bed of the old Morris Canal by the city of Newark.
The Atlantic City Gas Co., Peoples Gas Co. and County Gas Co., sub.

operating companies of Public Service Corp. of New Jersey, will expend
approximately $750,000 for new construction during 1932.-V.133. p. 41601

,Radio Corp. of America.-Units Merged.-
a further step in the unification of activities of the Radio Corp. of

phone. Inc., has been consolidated with the RCA Victor Co.. Inc)
The unification will mean a closer association of sod motion -picture

erica in the radio and electrical entertainment fields, the RCA

un

lhoto-

recording and reproducing with the radio laboratory and should give impetus
to the introduction of sound reproducing equipment for use in homes
schools and industrial organizations, as well as in theatres.
Both companies involved in the unification are wholly owned subsidiaries

of the Radio Corp. of America. The staff and operations of the RCA
Photophone company are being transferred, to the RCA Victor Co. at
Camden, N. J.

Increase in Stockholders Continues.-
- The increase in the number of shareholders of the Radio Corp. of America,
which brought the number of holders of the common stock from 11,976
in April 1928 to 74,824 on June 30 1931, continued during the last six
months of the last year.

Shareholders of the Radio Corp. of America have now passed the 100,000
mark. The number on Dec. 31 1931. for all classes of stock was 103.851.
This is more than four times the total number of shareholders in 1928.-
V. 133, p. 3790.

Rochester & Lake Ontario Water Service Corp.-Earns
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 3631.

San Diego Consolidated Gas & Electric Co.-Earnings.
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3790.
Scranton Spring Brook Water Service Co.-Earns.--
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3968.
South Bay Consolidated Water Co., Inc.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 3968.

Southern Colorado Power Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133. p. 4160.
outhern Union Gas Co.-Omits Dividends.-

The directors recently voted to omit the quarterly dividend ordinarily
payable about Jan. 1 on the common stock and to defer the regular quarterly
payments due on that date on the 7% cum. preference stock, par $25,
and on the $2 cum. class A stock, par $25.
On Oct. 1. the following regular quarterly distributions were made:

2% in stock on the common shares, 50c. per share on the class A stock
and 43%c. per share on the pref. stock.-V. 133. p. 1928.
Springfield Railway Cos. (1926).-Extra Dividend,-
The directors have declared an extra dividend of 75c. per share In addi-

tion to the regular semi-annual dividend of $2 per share on the 4% cum.
guar. pref. stock, par $100, both payable Jan. 2 to holders of record Dec. 19.
Like amounts were paid on Jan. 2 and on July 1 1931.-V. 132, p. 4414.
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Standard Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 134, p. 137.

ri-Utilities Corp.-1O-M-Odify-RVOrpt71171(diOn-r-
A modified plan of reorganization for the corporation is expected to be

plesented in dernito form by the reorganization committee before the end
of this month it-was reported yesterday. The modified plan, which ex-
cludes the P le's Light & Power Corp. and its subsidiaries, it is stated.
Is more drastic than the original one, dated Sept. 1 1931, but will require
less new capital. The revision has been made in the interest of creditors
of subsidiary companies in receivership and will not disturb the position
and prospects of subsidiaries not in receivership.

It is said that the committee has received $16,000,000 of TN-Utilities
debentures for deposit and is expected to call for further deposits under
the new plan.-V. 133, p. 3632.

-"Twin States Natural Gas Co.-Reorganization.-
The reorganization committee formed for the purpose of refinancing the

company, and composed of Donald B. Adams, Chairman, William A.
Smart, Howard Reid, Leland E. Yeager, and N. P. Hutchison, announces
that they are now in possession of sufficient subscriptions to set up a
reorganized company on the basis of the greater part of all the West Virginia

• properties now held by the receiver. Counsel for this committee and for
the receiver, namely, Chapman, Snider, Duke and Radebaugh, and
Koontz, Murlbutt & Revercomb, are in process of completing the legal
details in connection with the reorganization. By effecting this arrange-
ment, it is stated, security holders will be afforded additional time in which
to subscribe towards the capital of the new company and thereby participate
in the advantages which the reorganization committee believes will accrue
to such subscribing participants. It is pointed out that the amount of new
money necessary to complete the refinancing is small by virtue of the fact
that a large percentage has already been paid down on the purchase money
liens outstanding against the properties involved. On completion of the
new financing the new company will own the properties in fee and the only
mortgage indebtedness outstanding will be held by the participants in the
reorganization. Compare plan in V. 133, p. 4160.

N. Union Gas Utilities, Inc.-Receivership.-
On application of John J. Sherry of Norristown, Pa., Chancellor J. 0.

Wolcott at Wilmington, Del., has appointed Henry T. Bush, Wilmington
and E. McLain Water ofPhiladelphia, receivers for this company, a

Cholding company, controlling Union Gas orp. The corporation consented
to the receivership, admitting insolvency and default of interest due Nov. 1.
on $2.669,000 10-year 634% bonds due 1937.-V. 133, p. 3791.

United Corp.-Earnings.-
-Calendar Years- Jan. 7 to

Period- 1931. 1930. Dec. 31 1929
Dividends and interest $19,392,789 $15,731,330 17,764.840
Profit on sales, commissions, &c-- 1,038.380 1,272,418

Total $19,392,789 $16,769,710 $9,037,058
Interest paid  477,321 162,644 222,429
Current expenses  470,141 467,537 354,899
Reserve for income tax 60,000 163,000

Balance applicable to dividends....-x$18,445,327 $16,079,527 $8,296,729
Divs, paid on $3 cum. pref. stock..,7,466,010 6.402,456 4,741,053
Dividends paid on common stock__ - - 10,491,345 6.180,171

Balance carried to surplus  $487,972 $3,496,901 $3,555,678
x Equal, after dividends paid on the $3 preferred, to 75c. a share on the

14.531.197 no par common shares, against 78c. a share on 12,360,531
common shares in 1930.-V. 133. p. 288.

United Electric Securities Co.-Obitna, g.-
Niel A. Weathers, Chairman of the Board died on Jan. 12.
He was also on the boards of directors of American & Foreign Power

Co. Inc., American Investors, Inc., Eastern Michigan Railways, General
Baking Corp., Union Bag & Paper, Italian Superpower, and European
Electric Corp., Ltd.-V. 130, p. 469.
Western New York Water Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 3988.
Western Union Telegraph Co., Inc.-Earnings.-
For income statemeat for 12 months ended Dec. 31 see "Earnings De-

partment" on a preceding page.

Five-Day Week Announced.-
The company has adopted a five-day week in executive offices, divisional

headquarters and district superintendents offices, effective Jan. 9, which
will effect an 8 1-3% reduction in salaries. The reduction will not apply
ter.employees who deliver messages.-V. 133, p. 3968.

Western Power, Light & Telephone Co.-Defers Div.-
The directors have decided to defer the regular quarterly dividend of

50 cents per share due Feb. 1 on the $2 cum. & pantie. class A stock, no
par value. The last quarterly distribution on this issue was made on
this issue on Nov. 2 1931.-V. 133, p. 3259.

Wheeling Traction Co.-Special Master.-
Judge Frank W. Nesbitt, Wheeling, W. Va., has been appointed special

master to take charge of the property of the company, in receivership
since September.-V. 133. p. 1616.

Wisconsin Public Service Corp.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, P. 4161.

Wisconsin Valley Electric Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 4181.

INDUSTRIAL AND MISCELLANEOUS.
Sugar Prices.-The New York "Times" Jan. 14 says: The refined

sugar market was almost inactive yesterday as a result of a price confusion
which left many buyers in much doubt as to its outcome. The latest
news was that the police of refined had dropped to 4.15c. a pound, or the
lowest level since May 19 1914.
$ Prices in the last two days have spread over the abnormally wide range
of 10 points, from 4.15 to 4.25c. a pound. The unsettlement began on
Monday, when Arbuckle Brothers announced that they would increase
their price from 4.20c., the previously established low, to 4.25. effective
ymterday morning. Most other companies, with the exception of the
National Sugar Refining Co. and the American Sugar Refining Co., im-
mediately followed suit. These two, however, clung to the 4.20c. level.
Tuesday, however, Arbuckle announced: "We will accept business

to-morrow for prompt shipment only, basis 4.15c." This meant that
while the 4.25 rate would be effective for 30-day contracts, prompt de-
liveries would be accepted at the new low level of 4.15c.

Others have now reduced prices on special deliveries. American Sugar
Is quoting 4.15c. in non-guaranteed territory, and 4.20c. less a 5-point
allowance in guarantee territory, while National has announced a flat
reduction to 4.15c.

Price of Copper Advanced.-Revere Copper & Brass Co. has advanced
the price of copper products lc. and brass products ;lc. Philadelphia
"Financial Journal" Jan. 12, .p. 7.

Pittsburgh Coal Miners Strike.-Rejecting a proposed 10% reduction in
wages, 400 miners of Mine No. 4 Horning of Pittsburgh Terminal Coal
Co. a Pittsburgh went on strike Jan. 11. President Fagan of Pittsburgh
Local, United Mine Workers of America, said a meeting with company
officials had been arranged and settlement would be discussed. Boston
"News Bureau" Jan. 13, p. 2.

Building Trades Wage Reduction.-The Building Trades Council of
Indianapolis and Marion County have voluntarily accepted a wage re-
duction of 20% from the 1929 scale. The new scale will go into effect
Jan. 15 and continue in force until July 1, when a 5% increase will be
made. "Wall Street Journal" Jan, 13, Q. 3.

30,000 in Dress Shops Threaten a Walkout.-Efforts to avert a strike of
30,000 workers affecting 150 shops making dresses, broke down Jan. 12,
when the final conference between representatives of the International
Ladies' Garment Workers Union and the Dress Manufacturers' Association
in the Hotel Governor Clinton adjourned in a deadlock. N. Y. "Times"
Jan. 13, p. 41.
More Data Ordered by Stock Exchange.-Continuing its campaign for more

uniform practice in preparing reports of listed companies, the New York
Stock Exchange has sent a letter to the Presidents of such concerns re-
questing their co-operation for the benefit of the companies themselves,
of shareholders, of accountants, and of the investing public. Efforts in
this direction have been made before by the Exchange, through negotiations
with the companies or otherwise. The letter is signed by the committee
of Stock List. N. Y. "Times" Jan. 15, p. 31.

Matters Covered in the "Chronicle" of Jan. 9.-(a) Childs reduces wages,
P. 198; (b) 10% cut in salaries announced by James A. Hearn & Co., p. 198.
(c) Panama raises duties-Highest import rates in Nation's history decreed
by President, p. 220. (d) Market value of bonds listed on New York
Stock Exchange-Figures for Jan. 1 1932, p. 226. (e) Market value of
listed shares on New York Stock Exchange Jan. 1, $28.693,836.532, com-
pared with $31,105,267,133 Dec. I-Classification of listed stocks, p. 226.
(f) Gurnett & Co. suspended by New York Stock Exchange-Indebtedness
estimated at approximately $2,000,000, most of which is said to be secured,
p. 227. (g) Savings deposits in banks and trust companies of United
States $28,214,907,000 on June 30 1931-Decrease of $270,085,000 in
year-Survey by W. Espey Albig of American Bankers Association,
p. 227. (h) President Green of American Federation of Labor hails check
in idleness spread-Abnormal rise held up for two months-Industrial
unemployment has reached 20%-Relief called Inadequate, p. 242.
(i) President Green of American Federation of Labor before Senate Com-
mittee asks time cut to absorb unemployed-Calls for seven-hour day,
five-day week in industry-President Woolley of American Radiator-
Standard Mfg. Corp. opposed to National Economic Council, p. 243.

----Abercrombie & Fitch Co.-Preferred Dividend Deferred.
The directors recently voted to defer the quarterly dividend of II( % due

Jan. 1 on the 7% cumul pref. stock, par $100. The last quarterly payment
on this issue Was made on Oct. 1 1931. For offering, see V. 128. p. 2271.
Across Canada Trust Shares.-Initial Distribution.-
An initial distribution of 22.70c. was paid on Jan. 2 on the Across Canada

Trust Shares, series 10 to holders of record the same date.-V. 133, P. 2436.

"‘Advance-Rumely Corp.-Owner of 200 Preferred Shares
Would Dissolve Company and Nullify Merger.-
Leon A. Sherman of Harris County, Texas, h filed an equity suit in

the U. S. District Court at South Bend, I 
'

nd. against the company. Allis
Chalmers Mfg. Co. also is made a defendant in the suit.
The suit asks that a receiver be appointed for the company, and th it

it be dissolved. The suit also asks that the recent sale of certain properties
of the Advance Rumely to Allis Chalmers be declared null and void, and
that the two concerns be enjoined from transacting further business as
a consolidated entity. Mr. Sherman says he owns 200 shares of the pre-
tarred stock of the Advance Rumely Corp. for which he paid $112.50 a
share.-V. 132. p. 4245.

Aeolian Co.-ALew-Pipe-OrgrriMMttarty.-
The Mollan-Skinner Organ Co., Inc., has been incorporated in Massa-

etts) piteIH4-1 par-shares.

The new company brings together the organ manufacturing facilities of the
S nner Organ Cc. of Boston and the pipe organ division of The Aeolian
Co. of New York, Stockholders of the two organizations approved the con-
solidation last month and the merger became effective Jan. 2.

It is planned that the pipe organ department of Aeolian Co.'s plant at
Garwood, N. J. will be discontinued and manufacture will be centralized
at the Boston plant.-V. 133, p. 4161.

Allegheny Steel Co.-Common Dividend Omitted.-
The directors have omitted declaration of the monthly dividend usually

payable about Jan. 18 on the common stock, but declared the regular
quarterly dividend of $1.75 per share on the pref. stock payable March 1
to holders of record Feb. 15.
Monthly distributions of five cents per share were made on the common

stock in October. November and December last, as compared with 100.
per share each month from July 1931 to and incl. September 1931, and
15c. previously.-V. 133, p. 2930.

Ilis-Chalmers Mfg. Co. Aetweeitio
The company has acquired the Birdsell Cloves Hulling Mfg. Co. of South

BSbd. Ind., manufacturers of farm Implements)
"Our purchase includes all the machinery, good-will, patents, shox_in-

ventory and complete hullers," General Otto H. Falk, President 
ofi

Chalmers Mfg. Co., stated. "This equipment will be moved to the La
Porte, Ind., plant and combined in the factory where the Rumley sepa-
rators and combines are made. This will take place by about April 1.
Until that time the business of the Birdsell company will be conducted
in South Bend."
The purchase of a second company by Allis-Chalmers is reported to be

under negotiations.-V. 134, p. 329.

'Amalgamated Laundries, Inc.-Protective Committee.-
Holders of the sinking fund 634 % gold bonds are being notified of the

formation of a committee for the protection of their interests. The com-
mittee is composed of Wellington E. Bull (Wellington Bull & Co., Inc.).
Chairman; Marvyn Scudder (Marvyn Scudder & Co., Inc.), and Jerome
Thralls. Wollman & Wollman, and Robert G. Starr are counsel for the
committee, and Hueling Davis, 120 Broadway, New York, is Secretary.

Holders are requested to deposit their bonds, accompanied by March 1
1932 and all subsequent coupons, with the City Bank Farmers Trust Co..
depositary, on or before March 15. No deposits will be received after
that date, except in the discretion of the committee and subject to such con-
ditions as it may impose.-V. 134, p. 137.
American Equities Corp.-Asserts Solvency sn Answer to

Receivership Suit-Asks Dismissal of Action.-
The company has filed answer in the Chancery Court at Wilmington. Del.,

to the receivership suit filed against it by Emil Mautner of New York.
The answer declares the corporation is entirely solvent, able to meet matur-
ing obligations and that all indebtedness due at the date of the filing of the
bill of complaint has been paid. The answer asks dismissal of the bill of
complaint, denies the allegation that the corporation's assets have fallen
$32.000.000 in value due to recklessness and mismanagement of part of
the company's officers, and states any shrinkage of assets in value is due
solely to economic conditions.
The answer further states that since July 1 1931, 1.243.000 shares of Ameri-

can Equities common stock have been acquired by International Utilities,
Inc.. of Maryland, this stock representing 85% of the outstanding stock of
American Equities.-V. 134, p. 137.

American Founders Corp.-Defers Preferred Divs.-
The directors on Jan. 12 took no action on the preferred dividends payable

Feb. 1. The dividends are cumulative.
Regular quarterly distributions were made on Nov. 2 last as follows:

8734 cents per share on the 7% 1st pref. stocks, series A and series B. and
75 cents per share on the 6% 1st pref. stock, series D.-V. 133, P. 475.

-American International Corp.-Makes Offer for Control
of Reliance International Corp.-President M. C. Brush,
Jan. 6, in a letter to the stockholders of the Reliance Inter-
national Corp., says:
The American International Corp. has entered into a contract with

Reliance Management Corp. for the purchase from it for $512,500 cash of
330.000 shame of the class B common stock of Reliance International Corp.
and an assignment to Sept. 5 1932 of its management contract with Reliance
International Corp., which purchase and assignment are to be made upon
the condition, among others, that American International Corp. shall obtain
under the offer hereafter set forth, on or before Feb. 8 1932 at least 117,809
shares of the pref. stock and 192,500 shares of the class A common stock of
Reliance International Corp.

Accordingly the following offers have been submitted:
1. To the holders of pref. stock of Reliance International Corp., to

exchange one share of $3 pref. stock, 1st series, of American International
Corp. and two shares of common stock of American International Corp.
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for each 23 shares of pref. stock of Reliance International Corp. The $3
pref. stock. 1st series, of American International Corp. shall be without
par value, non-voting, entitled to dividends at the rate of $3 per share
per annum in preference to dividends on the common stock, cumulative
from Dec. 31 1936, redeemable at $52.50 per share and accrued dividends
upon 30 days' prior notice and having a preference in liquidation of $50
per share and accrued dividends.
2. To the holders of class A common stock of Reliance International

Corp., to exchange one share of common stock to American International
Corp., for each five shares of class A common stock of Reliance Inter-
national Corp.
3. To the holders of class Et common stock of Reliance International

Corp., other than Reliance Management Corp., to purchase their shares of
class B common stock at 30 cents per share in cash. Holders of over 185,000
shares of said class B common stock, including certain directors of Reliance
Management Corp. and Reliance International Corp., have already con-
sented to deposit such stock on this basis.
The obligation of American International Corp. to acquire stock of

Reliance International Corp. pursuant to the foregoing offers shall be subject
to the following conditions:
(a) That the stockholders of American International Corp. shall auth-

orize the shares of $3 pref. stock, 1st series, necessary to effect such ex-
change at a meeting called for Jan. 26 1932 or an adjournment thereof.
(b) That the New York Stock Exchange shall approve the listing of

sufficient additional shares of common stock of American International
Corp. to effect such exchange.
(c) That this offer shall 'be accepted on or before Feb. 8 1932 by the

holders of at least 117,809 shares of the pref. stock and 192.500 shares of
the class A common stock of Reliance International Corp., it being under-
stood, however, that American International Corp. reserves the right to
Purchase less than the aforesaid number of shares and (or) to extend, with
the consent of Reliance Management Corp., the date for such acceptance
for a period of not to exceed 30 days.
(d) That American International Corp. shall have acquired 330.000

shares of class B common stock of Reliance International Corp. pursuant to
It s said contract with Reliance Management Corp. on or before Feb. 11
1932, or such other date, not later than March 111932, to which the time
of delivery may be extended.

If shares of stock of Reliance International Corp. are acquired by Ameri-
can International Corp. pursuant to the toregoing offers and its contract
with Reliance Management Corp.. the rights the latter to its management
contract with Reliance International Corp. will be assigned to American
International Corp. and American International Corp. will agree to
terminate such contract on Sept. 5 1932, and thereafter continue the manage-
ment of Reliance International Corp., without compensation.
No fractional shares of stock of American International Corp. will be

delivered, but in lieu thereof holders of stock of Reliance International
Corp. entitled to a fractional part of a share of $3 pref. stock, 1st series, or
common stock of American International Corp. will receive fractional
scrip certificates in bearer form exchangeable on or before May 9 1932
together with other fractional scrip certificates aggregating one or more
full shares for an equivalent number of full shares of $3 pref. stock, 1st
series, or common stock of American International Corp. as the case may
be. On May 10 1932 the stock represented by outstanding scrip certifi-
cates will be sold and thereafter holders of scrip certificates will be entitled
to receive their pro rata share of the proceeds of such sale in cash.
The Reliance Management Corp. represents that at the close of business

Dec. 15 1931, Reliance International Corp. had net assets amounting to
approximately $5,714,396 subject to audit, taking investments at market
values except for German securities of Reichsmark denomination included
In the foregoing valuation at an aggregate amount of $100,000 which repre-
sented the approximate Sept. 30 1931 quotations after a write-off of about
20%. and had outstanding on Dec. 15 1931, excluding treasury shares.
176,714 shares of pref. stock $3 cony, series without par value. 385,000
shares of class A common stock without par value, and 660.000 shares of
class B common stock without par value. On the foregoing basis the net
assets value amounted to $32.33 per share of pref. stock and no asset value
for the class A common stock or the class B common stock. On Dec. 14
1931 American International Corp. had net assets, before deducting deben-
ture indebtedness, with a value of $26,781.338 of which $25,062,974
represented the net value of assets having a current market value and
31,718,364 represented, in the opinion of the board of directors, a fair net
value of assets not having a current market value. On the same date the
American International Corp had outstanding, exclusive of treasury
debentures and shares, $21,604,000 of 20-year cony. 5%A gold debentures,
due Jan. 1 1949, and 1,060,955 shares of common stock without par value.
On the foregoing basis the net asset value, after deducintg the principal
amount of outstanding debentures, amounted to $4.88 per share of common
stock.
On the foregoing basis of valuations and assuming that all outstanding

stock of Reliance International Corp. had been exchanged in accordance
with the terms of the above offer, the net assets of American International
Corp. would amount to $31.884,234. equivalent after deducting the
principal amount of outstanding debentures, to $145 in respect to each share
of $3 pref. stock, 1st series, and, after deducting the $3 pref. stock, 1st
series, at $50 a share to which it is entitled in liquidation, to $5.27 per share
of American International Corp. common stock. The holder of each 234
shares of pref. stock of Reliance International Corp., which on the foregoing
basis of valuations has a total asset value of $80.84, would receive one share
of $3 pref. stock, 1st series, of American International Corp. with a prefer-
ence in liquidation of $50 and two shares of common stock of American
International Corp., such two shares having an asset value of $10.54. No
dividends have been paid on the pref. stock of Reliance International Corp.
since June 1 1931, and under the laws of the State of Delaware no such
dividends can be paid until such time as the net assets of the corporation
have been restored to such an amount that after payment of dividends there
will remain at least $50 per share for the pref. stock. From this it would
appear that the value of the net assets of the corporation must increase
approximately 57% before such dividends can be paid.
On the foregoing basis the holder of each five shares of class A common

stock of Reliance International Corp., which will have no asset value until
Its net assets increase 57_%, would receive one share of common stock of
American International Corp. with asset value of $5.27. No dividends
on the class A common stock of Reliance International Corp. have been
paid and under the laws of the State of Delaware no such dividends can
be paid until such time as the net assets of the corporation have been
restored to such an amount that after the payment of accrued dividends on
the pref. stock and dividends on the class A and class B common stock,
there will remain at least $50 per share for the pref. stock and $13.50 Per
share for the class A common stock. From this it would appear that the
value of the net assets of the corporation must increase approximately
145% before such dividends on the class A common stock can be paid.
In the case of American International Corp., however, in accordance with

the terms of the indenture under which its 53 % debentures are issued, no
dividends on toe pref. or common stock can be paid until the value of the
net assets of the corporation has been restored to an amount equal, after
the payment of such dividends, to twice the principal amount of the out-
standing debentures. The value of the net assets of the corporation must
Increase approximately 36% before such dividends on the pref. and common
stock can be paid.
The holders of shares of stock of Reliance International Corp. may accept

the foregoing respective offers by depositing certificates representing their
stock with the Chase National Bank of the City of New York as depositary
under a deposit agreement dated Jan. 2 1932 on file with the depositary.
on or before Feb. 8 1932.-V. 134, p. 329.
American Printing Co., Fall River.-To Resume.-
The company on Jan. 13 announced to-day that the five mills comprising

Its cotton division would be opened on Monday. Jan. 18. to run off all
stock in process of production. This will provide work for about 2,200
employees for six weeks to two months. The mills have been closed since
August.-V. 133, p. 2270.

American Sugar Refining Co.-Smaller Common Divi-
dend.-The directors on Jan. 13 declared a quarterly dividend
of 1% on the outstanding 450,000 shares of common stock
par $100, payable April 2 to holders of record March 5.
This compares with quarterly distributions of 134, % made
on this issue from July 2 1929 to and incl. Jan. 2 1932.
Record of dividends paid since 1892 follows:

'92. '93. '94-'99-'00. '01-20. '21. '26-'27. '28. '29. '30-'31. '32.
Regular (%) 9 22 12 yly.(6A) 7 yly. 531 5 yly. 151 231 5 yly. 231
Extra  July 1918 to Oct. 1920, 31 of 1% each quarter.

Chairman Earl D. Babst says:
The company earned its way, including depreciation, for the first nine

months of 1931. However, in the last quarter, results were reversed.It is estimated that, after all expenses, bond interest and charges, divi-
dends and depreciation, there will be a deficit for the year of about $1.-250,000.
The sugar industry, both raw and refined, continues seriously affectedby governmental acts here and in Cuba. Of immediate concern is the open-ing up by the recent tariff of the domestic market to foreign refiners and theFederal suit under the Sherman Act against the entire domestic refiningindustry. The former naturally results in smaller volume, increased costsand lessened employment, while the latter challenges the effort of theIndustry to apply proper self-regulation. While the Cuban propertiescontinue to show no return on investments they do about meet out ofpocket expenses.
Under all the circumstances and especially by reason of the uncertaincondition facing the industry, the board of directors, while declaring theregular quarterly dividend on the preferred, delared a dividend of $1 Pershare on the common stock, as compared with $1.25 last paid.The company is in a strong financial position. Its properties both inthe United States and Cuba are fully maintained and highly efficient. Theentire personnel is co-operating by accepting salary and wage adjustmentsto meet changed conditions.-V. 133. p. 3465.
Annapolis Dairy Products Co.-Dividend No. 2.-
The directors recently declared a dividend of 50c. per share on thecommon stock, no par value, payable Dec. 31 1931 to holders of recordDec. 24 1931. An initial distribution of like amount was made on Dec. 1

1930.-V. 131, p. 2898.

Associated Apparel Industries, Ltd.-Earnings.-
11 Mos. End. Year End.
Nov. 30 '29. Dec.31 '28.
$5,428,568 $5,175,027

4.115.986 4,076,500

Period-.
Gross profit 
Admin., selling & adver-

tising, caps., including
discount on sales 

-Year End. Nov. 30-
1931. 1930.

$4,035,582 $5,677,155

4,507,234 4.495,677

Net profit loss$471,652 $1,181.478
Other income 303,722 357,526

Total income loss$167.930 81.539.004
Prov. for uncollec. accts.

maint. of bldgs., legal
expenses, &c 162,024 114,053

Interest 248,598 153,730
Depreciation 101,798 103,523
Income taxes 60,194 139,297
Refinancing expenses.. 52,839
Res. for bank losses 9.754

Net income def$803,137 $1.028,401
Dividends paid 298,355 825,986

Balance, surplus.. - - -df$1,101,492 $202,415
Shares of com. stock out-
standing  216,575 207.500

Earnings per share Nil $4.95

$1.312,582 $1,098,528
*426,839 338,523

$1,739,421 $1.437,051

61,630 117,994
176.732 151,150
110,366 136,044
165,729 118,475

41,224,964 $913,388
607,497 599,997

$617,467 $313,391

207,500 200,000
$5.90 y$4.41

Note.-The above for 1928 includes earnings of companies acquired during
1928 from Jan. 1 1928, except La Mode Garment Co., Inc., which is in-
cluded from July 11928.

x Including profit, based on cost, on sale of capital assets, amounting
to $167,869. y Alter pref. divs. of $29,483.

Surplus Account Dec. 31 1931.-Surplus Nov. 30 1930, $1,749,212:
add: Interest, deprec. discounts, income tax and bonus salary provisions
applicable to prior periods, $72.580; Vulcatex Division capital stock donated.
$10.000; total, $1,831,792; deduct: Net loss for year ended Nov. 30 1931
(as above) $803.137: dividends paid in stock. $46,523; dividends paid in
cash, $298.355: uncollectible advances to salesmen $79,019; express claims,
taxes, legal and auditing fees, building improvements, amortization, bonus.
additional income tax, reserves for discounts, &c., $63,134; reduction of
Inventory values $69,905; reserves for advertising allowances mid bad
debt losses, $58,483: company's contribution to employees' capital stock
fund, $330,067: loss in liquidation of the Sanfelder Co., $85,039; loss on
purchase and resale of capital stock, $7,200; depreciation on appreciation,
$7.446; reduction of values of foreign companies to exchange rates, $47,487:
deficit, Nov. 30 1931 of $64.003.-V. 133. P. 645.

Atlantic Securities Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Divs. received & accrued $210.246 $230,801 $182,540 $93,443
Trading profit  -See a-- 234,892 307,638
Interest received  3.350 17,156 104,436

Gross profits  $213,596 $247.957 $521,867 $401,081
Interest paid  28 1,137 3,608
General expenses  5,236 24,031 20.247 5,167
Taxes paid and accrued.. 1,575 1,842 4,994 1,754
Reserve for Fed. inc. tax 35,975 41.314
Salaries  8.500 5.584
Transfer, register, audit,
&c., fees  9,018

Net income  $189,268 $222,054 $453,930 8349,238
Preferred dividends.   174,270 180,000 150,000

Balance, surplus  $14,998 $42,054 $303,930 $349,238
Shs. corn. outstdg. (no
par)  168 ,250 168,250 168 , 250 b21,650

Earnings per share_ _ _ _ _ $0.09 $0.25 $1.81 $16.13
a Trading profit now included in "reserve account." b Capital stock

par $100.
Reserve Account.-Balance as at Dec. 311930. $3,740,565; transfer from

paid in surplus, $108,250; surplus arising from purchase, for retirement of
6,456 shares of preferred stock, $146.817; total, $3,995,632; deduct net
loss realized on sales of securities for y'ear ended Dec. 31 1931. 31,118,345:
balance as at Dec. 311931, $2,877.286.
Earned Surplus Account.-Balance as at Dec. 311930, $215.920; additional

Federal income tax applicable to year 1929, $298; net balance, $215,622;
net income for the year ended Dec. 31 1931 (as above) 2189,267; total
surplus, $404,890; dividends on preferred stock, $174,270; balance as at
Dec. 31 1931, 83230,619.
Maurice L. Farrell, President, says in part:
During the year 6,454 shares of the preferred stock with warrants at-

tached were purchased for retirement at an average cost of $27.26 per
share, of which 4,031 shares were retired before Dec. 31 1931, leaving
2,425 shares still to be formally cancelled. This resulted in a capital
profit of $146,817, which was transferred to reserves.
Net loss from the sale of investments amounted to $1,118,345, which

was charged against reserves. The former item "paid in surplus," which
as of Dec. 31 1930 stood at $108,250, has been credited to reserves and
eliminated from the balance sheet.
The asset value of the outstanding preferred stock was $47.30 per share

at the end of the year based on market prices for the securities then owned.
Balance Sheet Dec. 31.

Assets- 1931.
Cash  $413,300

1930.
$34,571

Liabilities-
Pref. stock.Y 

1931.
$2,677,200

1930.
$3,000,000

Cali loans 400,000 Common stock__ z 841,250 841,250
Int. ec dive. accr'd 20,826 25,440 Reserve account._ 2,877,286 3.740.566
Investm's (cost)._ 6,207,690 7,464,191 Res. for Federal &)

State taxes i 2,0751 1,244
Accrued liabilities_ 1,975
Rester pref. dive_ 13,386 15,000
Paid In surplus 108,250
Earned surplus.... 230,619 215,920

Total $6,641,817 $7,924,204 Total 86,641,817 $7,924,204
x The market value of these securities on Dec. 31 1931 was $4,093,381

less than cost, against which there is a reserve of $2,877,286. y Repre-
sented by 53,544 sh treS $3 pref. stock (no-par value). z Represented by
168,250 (no-par) shares. There are outstanding 115,969 warrants entitling
holders to purchase 57.98431 shares of common stock at prices ranging
from $40 to $45 per share. These warrants expire March 11934. There
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has been deposited with the trustee 60,000 additional shares of common
stock, registered in the name of Atlantic Securities Corp., of which amount
57.984% shares are for issuance against the exercise of the outstanding
warrants. In lieu of management fees, the corporation has granted certain
options to purchase one share of common stock for each nine shares at any
time issued by the corporation, these options extending for five years,
respectively, from the dates of each issue of shares and being at the issue
price in each case. At Dec. 31 1931 the stock under such options amounted
to 18.693 shares, at prices ranging from $21 to $35 per share.-V. 133, p. 483.
Armour & Co. (1111.).-To Review Consent Decree Case.-
The U. S. Supreme Court, it is announced, will take jurisdiction of

the appeal of the Federal government from the recent modification by
District of Columbia Supreme Court of the Packers Consent Decree so
as to permit the packers to engage in the wholesaling of food lines un-
related to the meat packing industry. The American Wholesale Grocery
Association and the National Whclesale Grocery Association, which are
opposed to the modification, also urged court to review the ruling.
The court granted the petition for advanced hearings in the case and

assigned it for Feb. 29 next.-V. 134, p. 318.

Automatic Electric Co. of Chicago.-New Contract.-
See Associated Telephone & Telegraph Co. under "Public Utilities"

above.-V. 115, p.762.

Automatic Voting Machine Corp.-Earnings.-
r,ars n eNov.30- 1931.

Net profit after Federal taxes (est.)-- $644,23 $800,459 $411,62
Previous surplus 1,604,455 953,996 1,244,078
Total surplus $2,249,178 $1,754,453 $1,655,340

Divs, paid on cony, prior partic. stock 300,000 150,000 450,000
Red, of former cl. A stock in excess
of assigned valuation 249.100

Divs. paid on former class A stock- - - - 2,243
Surplus Nov. 30 $1,949,179 $1,604,455 $953.996

Earns, per sh. on 300,000 shs. prior
pref. stock $2.14 $2.66 $1.37

Balance Sheet Nov. 30.
Assets- 1931. 1930. Ltabtitties- 1931. 1930.

Cash $271,270 $209,342 Acad. accts., corn-
U.S. Govt. bonds. 379,854 missions, french-
Certificates of in-

debted. & notes
Be taxes. &c_ _ _ _ $205,012

Federal income tax
$188,233

rec, from munic_ 667,330 575,105 (est.) 95,000
Accts. rec. (lees Mach. rental appl.

.106,000

allowance) 
Deferred paym't

486,465 711,840 against purchase
price at option of

account balance 341,416 416,802 lessees 29,962 4,525
Inventory 
Cash flops. accom.

291,338 210,396 Comm. pay. on de-
fared payment

bids.. &c 48,664 77,007 sales when and as
Land, bldgs., ma- accts. are coll'td 29,256 37,436
Wry, &o 2452,495 437,146 Def'd inc. on def'd

Pats. & good-will. 1 1 payment sales._ 221,545 268.948
Unexpired insur. Capital stock 2450,000 450,000

prems., prepaid Surplus 1,949,179 1,604,455
taxes, 5-c 41,070 21,957

Total $2,979,955 22,659,597 Total $2,979,955 $2,659,597

a After depreciation of $220,058. x 300,000 shares of authorized and
issued convertible prior participating without par value, and 300,000 shares
Issued common stock (authorized 650,000 shares) without par value.

Note.-Accumulated dividends not declared or paid at Nov. 30 1931
on prior participating stock amounted to $750,000.-V. 133, p. 2605.

\n43adger Paint & Hardware Stores, Inc., Milwaukee,
Wis.-Extra Dividend.-
The directors have declared an extra dividend of 70c. per share in addi-

tion to the usual quarterly dividend of 25c. on the convertible pref. stock.
par $20, and a dividend of 354. per share on the common stock, par $10,
all payable Jan. 5 to holders of record Dec. 31.-V. 132, p. 4593.

last year the number of common stockholders increased to 18,250 from
14.000. There are presently about 18,500 common stockholders averaging
114 shares, against an average holding of 150 shares on July 1 1931.
As of Dec. 10 1931 less than 375,000 shares of common stock were in the

hands of brokers, or about 18% of the 2,097,663 total shares outstanding
as of Sept. 30 1931. In 1929 brokers held 46% of the total shares outstand-
ing at that time.-V. 133. p. 4162.
Bethlehem Steel Corp.-Tenders.-
The Girard Trust Co., trustee, Philadelphia, Pa., will until Jan. 25

receive bids for the sale to it of Penn Mary Steel Co. 1st mtge. 5% 20-year
sinking fund gold bonds, due 1937, to an amount sufficient to absorb
$118,537, at prices not exceeding 105 and interest.-V. 133. p. 2932.
Biltmore Hats .Ltd.-Earnings.--
Years Ended Nov. 30- 1931. 1930.

Net earnings after depreciation $40,278 $36,606
Provision for Federal income taxes 3 .847 2.286

Net income $36,431 $34,320
Previous surplus 20,160 8,235
Bad debts recovered 767

Total surplus $57.358 $42.555
Adjustments 97
Preferred dividends 20,413 20.974
Prov. for redemptions of pref. stock 1,678 1,325

Balance, surplus $35,266 $20,160
Earns. per sh. on 20,000 sirs. coin. stk. (no par) _ _ $0.76 $0.61

Balance Sheet Nov. 30.
Assets- 1931. 1930. 1931. 1930.

Cash $32,051 $100 Bankers advances  $28.302
Accts. receivable__ 85,389 100,389 Accts. pay. & ao-
Inventories 162,482 190,435 crued charges.. $19,807 20,456
Cash surr. val. of Collectorof cus-

life insurance_ ._ 2,140 1.780 toms (sales tax) _ 935 132
Land 2,000 2,000 Dividend payable_ 5.005 5,224
Bldgs., plant, ma-

chinery & equip_ 158,353 163,347
Res. for Federal in-
come tax 3,870 2,288

Deferred charges._ 2,962 3,703 Preferred stock_ _ _ 286,000 298,500
Organization caps. 767 1,534 Common stock_ _ _ x85,475 85,475

Surplus 45,051 22,913

Total $446,145 $463,288 Total $446,145 $463.288
x Represented by 20,00000 par shares.-V. 133, p. 124.

(H. C.) Bohack Co.-December Sales.-
-5 Weeks Ended Jan. 2  48 Weeks Ended Jan. 2-

1932. 1931. Decrease.1 1932. 1931. Increase.
$3 438,318 $3,650,560 $212,242 $32,796,140 $30,542,649 $2,253,491
-ST. 133, p.3793, 3096. •

Brady, Cryan & Colleran, Inc.-Omits Dividend.-
The directors recently decided to omit the usual semi-annual dividend

of 4% due Jan. 1 on the 8% pref. stock. The last previous payment at
this rate was made on July 1 1931.

Bryant Paper Co. Kalamazoo, Mich.-Omits Dividend.
The directors recently decided to omit the regular semi-annual dividend

of 3% due Nov. 18 1931 on the 6% pref. stock, Par $10.-V. 115. p. 2689.
--.Bunte Bros., Chicago.-31 Common Dividend.-

The directors have declared a dividend of $1 per share on the common
and the regular quarterly dividend of $1.75 per share on the pref. stock,
both payable Feb. 1 to holders of record Jan. 25. On Aug. 1 1931 the com-
pany paid a dividend of 50c. per share on the conunon stock and on Feb. 1
1931 one of $1 per share.-V. 133, p. 291.
Canada Vinegars, Ltd. (& Subs.).-Earnings.-

Baldwin Locomotive Works.-Shipments Lower in
1931.-
The Philadelphia "Financial Journal" of Jan. 14 says:
"Consolidated shipments of the Baldwin Locomotive Works and affiliated

companies for the year ended Dec. 31 1931, amounted to $22,974,000 as
compared with $58,521,000 in 1930. Business booked during the year, on a
consolidated basis, amounted to 822,612,000 as compared with $35,900,000
In 1930. and a substantial portion of the business taken on during the year
was by the affiliated companies, as locomotive buying continued at low
ebb during the year.

Operations of the plant were adjusted to volume of incoming business BO
that unfilled orders on Dec. 31 1931, after adjustments, showed only a
small change from Jan. 1 1931, the totals being $8,390,000 and $8,831,000,
respectively. Volume of unfilled orders at the close of 1931 also compared
with $8,500,000 at the close of 1930. showing a net decrease in orders on hand
for the year of only about $110,000. Unfilled orders on Jan. 1 1930,
amounted to $31,340,000, due to some substantial business which had been
booked in the closing months of 1929 and carried over-into the next year.
but with business starting on the downward path in 1930 the volume of
orders on the books at the beginning of 1930 was pretty well worked off
by the close of that year.
December reflected a seasonal slowing down in activities, which was

accentuated, however, in the past year, when consolidated bookings
amounted to $1,058,000 as compared with $2,126,000 in November 1931.
and with $2,901,000 in December 1930. Shipments in December amountedto $1,424,000 as compared with $1,467,000 in November 1931. and with
$4,351,000 in December 1930. Figures for tho month and year include those
of Baldwin Locomotive Works, consolidated with Standard Steel Works
Co., Baldwin-Southwark Corp., the Midvale Co. and Cramp-Morris
Industrials, the latter having been acquired in the spring of last year.
Because of the inclusion of Cramp-Morris Industrials, as well as some inter-
company transactions, the comparative figures for shipments in 1930 are
somewhat larger than were reported for that year when sales were given as
$49,872,455. The inter-company transactions are ellnainated in the com-
pany's annual report.-V. 133. p. 3970.

",̀ (The) Barbizon (Lexington Ave. & 63rd St. Corp.),
N. Y. City.-Receivership.-
The Irving Trust Co. has been appointed receiver for the property by

Federal Judge Francis G. Caffey.-V. 132, p. 3152.

Bayway Terminal.-Bondholders Protective Committee.-
Company defaulted in the payment of the interest due on Jan. 1 193200

its 1st mtge. 636% sinking fund gold bonds, series A, of which $2,351,000
in principal amount are outstanding in the hands of the public. Shortly
thereafter holders of $2,750,000 in principal amount of notes of the corpora-
tion obtained in the Court of Chancery of New Jersey an order directing the
corporation to show cause why a receiver of its properties and business
should not be appointed on the ground of insolvency.
In view of the foregoing, a protective committee has been formed for the

purpose of protecting the interests of holders of the bonds who becomepsattee to the agreement. City Bank Farmers Trust Co., 22 Wllllam St.,
New York, and Baltimore Trust Co., Baltimore and Light Streets, Balti-
more are depositaries.
The committee urges bondholders to deposit their bonds under the deposit

agreement in order that concerted action may be taken on behalf and in
the interest of depositing bondholders. A hearing in the receivership pro-
ceeding is scheduled to be held on Jan. 19, and it is important that a sub-
stantial amount of the bonds be deposited as promptly as possible.

Committee.-Harry E. Henneman, Chairman, New York; James Bruce
and C. Prevost Boyce, Baltimore, with Davenport Pogue, Sec., 120
Broadway, New York. Counsels are Brune, Parker, Carey & Gans, First
National Bank Building, Baltimore, Md.. and Wickes & Neilson, 60
Broadway, New York.-V. 134, p. 330.

Bendix Aviation Corp.-Stockholders Increase.-
Since Jan. 1 1932 the company has added more than 200 common stock-

holders to its list. The majority of this increase is understood to have
been brought about by small lot purchases for cash. From July 1 to Dec. 10

Years Ended Nov. 30- 1931. 1930. 1929.
Net prof. for yr. after deduct, all costs $251,390 $232.588 $249,362
Provision for depreciation  58,584 49.973 48,747
Reserved for taxes  20,000 12,541 13,861
Western Vinegars, Ltd., diva, pay. on

pref. shs. & propor, of profits ac-
cruing to common shares  4,130 2,170 2.196

Net income  $168,670 $167,904 $184,558
Dividends paid  147,200 147,200 147,200

Balance, surplus  $37,358
Previous surplus  120,928

$21,476 $20,704
178,988 158.284

Total surplus  $200,464 $178,988
Earnings per share on 92,000 shares

capital stock (no Par)  $1.83 $1.82
Consolidated Balance Sheet Nov. 30.

Assets-
Land, bldgs., plant
& equip $1,520,644

Dominion of Can.
bonds  55,000

Cash  39,188
Accts. receivable  54,199
Inventories  275,736
Mtge. receiv. & ac-
crued Interest_  

Good-will  1

1931. 1930.

$1,371,038

48,237
63,372
281,262

37,230
1

$158,286

$2.01

Litztilittes- 1931. 1030.
Capital stock__ -_x$1,322,503 $1,322,502
Surplus  200,464 178,988
Res. for deform on

bides., Plant &
equipment  197,594 140,320

Mtges. pay. & ac-
crued interest  25,493 33.506

Western Vinegars.
Lt. stock   93,960 31,009

Accounts payable_ 25,397 27,077
Liab. to oust, for
cont. returned  27,608 34,166

Prov, for contain-
ers returnable_ _ 25,500 19,0b0

Res. for income
taxes  20,000 12,400

Pref. dlv, aced on
West. Vinegar&
Ltd. stock, not
owned  6,249 2,170

Total $1,944,768 81,801,140 Total $1,944.768 $1,801,140
x Represented by 92,000 no par shares.-V. 132, p. 855.

-Canadian Converters Co., Ltd.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50c. per share on the

capital stuck, Par $100, payable Feb. 15 to holders of record Jan. 30. Dis-
tributions of $1 per share were made on Aug. 15 and Nov. 16 last, as against
quarterly dividends of $1.25 per share from August 1930 to and incl.
May 1931, and $1.75 per share previously.-V. 132, P. 4416.
'Canadian Fairbanks-Morse Co., Ltd.-Smaller Div.-

The company on Dec. 15 1931 paid to common stockholders of record
Nov. 30 a dividend of 254. per share. Regular quarterly distributions of
50c. per share were made on March 14 and on June 15 last, none since.
-V. 132. P. 2394.

Capital Administration Co., Ltd.-Annual Report.-
Melvin E. Sawin, President, says in part:
The value of the company's assets, taken at market as of the close-of

business on Dec. 31 1931, before deducting outstanding debentures, was
55,948,601. This represents $1,625 for each outstanding debenture and
$52.61 per share for each outstanding share of preferred stock series A,
MO par) and 79c. per share of class A stock. The decrease in the value
of the company's assets during the year 1931 (not including the decrease
resulting from the repurchase of debentures and preferred stock and from
Preferred stock dividends) was 25.3%.

$3.100,999,_ or 52.13% of the company's assets were on Dec. 31 1931
invested in II. S. Government treasury certificates, state and municipal
bonds at market. The percentage investment in other securities was asfollows: bonds, 11.82%; preferred stocks, 20.80%, and common stocks,14.28%. Cash in banks amounted to $82,296.
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During the year the company has bought in $322,000 of its debenture
bonds at a cost of $244,962. and 3,700 shares of its preferred stock at a
cost of $109,525. The preferred stock so purchased has been retired.
[A list of securities held in portfolio is given in the report.]

Income Account for Calendar Years.
1931.

Interest earned  $121,926
Cash dividends on stocks  260,535
Profits or loss realized on sales of secs. (See note)

Total income 
Interest on 5% gold debentures 
Amort. of disc. & exp. on debentures
Compensation (management co.) 
Provision for Federal income tax_
Other expenses 

$382.462
196.597
9,020

36,090

48.610

Balance, surplus $92,145

1930. 1929.
$135.290 $304.689
311,360 289,407

108479.424 prof.665,593

loss$32,774 $1,259,689
243,656 250,000
11,440 148,247
49,658 56,464

66,179
34,214 73,120

def.$371,744 $665,669

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Cash  327,102 83,114
Call loans  400,000
Demand Loans- - 3,496,644 4,682,000
Other loans & advs 822,750 2,309.937
Investments a8,256,443 7,706,869
Accr'd int. and de-

clared dim  97,859 112,798
Prepd.Iillnols State

franchise tax_   1,902

1931. 1930.
Liabilities-

Unearned discount 7,553 16,662
Reserve for Federal
income taxes__ - 28,916 67,001

$1.50 cum. cony.
pref. stock b7,445.650 10,000,000

Common stock  c4,598,180 5,000,000
Earned surplus_  922,400 211•,055

Total 13,002,699 15,294,718 Total 13,002,699 15,294,718
a Valuing general market securities at current quotations as of Dec. 31

1931 and other holdings at cost, the investments of the corporation showed
an unrealized depreciation of approximately $2,999,000. b Represented by
297,826 no par shares (1930. 400,000 shares). c Represented by 919,636

Note.-The net loss realized from sale of securities during the year (corn- no Par
report contains a list of the securities owned.-V. 133. P. 

2439.Par shares (1930, 1,000,000 shares).
puted on the basis of average cost), which has been charged against a special Th
account under surplus, amounts to $1,939,052. Central Fire Insurance Co. of Baltimore.-Dividend

Aggregate deprec. in market value of securities as compared with cost:
As at Dec. 31 1931  Reduced.-
As at Dec. 31 1930  

$2,638,488
2,491,476 The directors have declared a semi-annual dividend of 25 cents per
  share on the capital stock, par $10. payable Jan. 2 to holders of record

Increase in this item during the year  $147.012 Dec. 21. Previously, the company made regular quarterly distributions
Change in Net Assets Adjusted for Market Value of Securities Owned. of 50 cents per share.-V. 131. P. 119.

Net assets-Dec. 31 1930 48,446,748
Cost of 5% gold debentures, series A, and 6% preferred stock, Centrifugal Pipe Corp. of Del.-1932 Dividends.-
Dividends paid on preferred stock  169.200 the entire 

354.488
ire year 1932. The dividends are payable Feb. 15. May 16, Aug. 15

series A repurchased  The directors have declared four quarterly dividends of 15c. each for

Dividend accrued on preferred stock  Cr.35,400 and Nov. 15 to holders of record Feb. 5 May 5, Aug. 5 and Nov. 5, re-
Decrease for period-including adjustment for present market

value of investments  2,009,859 
slov.ecIt312v.elpY..3154. Similar quarterly distributions were made during 1931.-

Net assets-Dec. 31 1931  $5,948,601 Century Shares Trust.-70c. Dividend.-
The trustees have declared a semi-annual dividend of 70 cents per share

Net assets as above per $1,000 deben_ $1,625 $2,121
Dec. 31 '31. Dec. 31 '30. Decrease.

$496 on the participating shares, payable Feb. 1 to holders of record Jan. 15.

Net assets as above per share of pre- 
This dividend is declared from the net income of the trust from interest

ferred stock ($50 par)  $52.61 $94.59 $41.98 and dividends for the six months period ended Dec. 31 1931.

Net assets as above per share of issuee.-V. 
lly3hTniip.-ggal distributions of $1 per share were made on this

class A stock  0.79 14.68 13.89
z Including investments at market prices and before deducting cnit"--'..Charlottesville Woolen Mills Co.-Extra Dividend.-

standing debentures. The directors have declared an extra dividend of $4.25 a share on the $50
Statement of Surplus for the Year Ending Dec. 31 1931. par 7% cum. panic. pref. stock in addition to the regular semi-annual

Capital surplus: Bslance at Dec. 31 1930  $1,941,025 div. of $1.75 a share on that issue and the regular semi-annual dividend
Arising from the repurchase at a discount of $322,000 face f $6 a share on the $50 par common stock, all being payable Jan. 1 to
value 5% gold debentures, series A  69.610 hoir. lders133. pof .nrecordo. Dec. 15. Like amounts were also paid on July 1 1931.

Arising from the repurchase at a discount of 3,700 shares of 
-

1.T0 ReAmount transfirred from capital upon reduction of stated Chicago Corp
value of class A stock to $1 per share  2.635.445 Common Stock from $5 to $1 per Shar krtnuett-Reper-t-ferto 

75,475 
---- Investors' .4ufe Stated Value of6% preferred stock, series A 

Total  $4,721,555
Dividends on preferred stock  169,200

Total capital surplus  $4,552,355

Realized losses on securities sold:
Balance of realized profits on securities sold as of Dec. 31 1930 $144,573
State taxes applicable to net profit realized on securities sold

during 1929  24,959

Balance  $119,613
Net loss realized on securities sold during the year ending
Dec. 31 1931  1,939,052

Total realized losses on securities sold  $1,819,439

Operating deficit: Bal. of net oper. deficit as of Dec. 31 1930.-- $310,922
Net income for the year ending Dec. 31 1931  92,145

Net operating deficit  $218,778
Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.
Assets- $ $ Liabilities- $ $

Cash  82,296 61,319 Accrued compen__ 14,947 21,211
Dividends and ac- Accrued expenses_ 2,450
crued int. recelv. 60,165 75,544 Accrued Mt. on 5%

Invest. at cost_ -_x 8,528,895 10,896,283 gold debentures. 15,250 16,591
Unamortized disc. Due for sec. punch. 18,921 15,147
and expenses on Accr'd State taxes 6,572
5% gold debens_ 83,394 99,842 Pref. illy. payable_ 32,700

5% gold debs, 1953 3,660,000 3,982,000
Prof. cum. stock__ 2,175,000 2,360.000
Class A stock  y143,405 2,778,850
Class B stock  z2,400 2,400
Reserve for diva, on

preferred stock_ 175,539
Surplus  2,689,678 1,774,675

Total  8,754,751 11,132,988 Total  8,754,751 11.132,988

z Investments, at cost as follows: U. S. Government, State and municipal
bonds, $3,223,298; other bonds, $914,018: preferred stocks. $1,927,919;
common stocks, $2,463,658. The aggregate value of these investments
based on market prices at Dec. 31 1931 was less than the above book value
by $2,638,488. y Represented by 143,405 (no par) shares. z Represented
by 240.000 (no par shares)-V. 133. p. 2439.

Carnation Co.-Dividends Earned, &c..-
The company plans to increase its 1932 advertising budget more than

10'% over 1931, which was a normal advertising year for the company.
According to officials of the company, 1932 will be the biggest advertising

Year in its 30-year history. In 1931, the company fully earned and paid its
Preferred and common dividends, it is stated.-V. 133, P. 646.

Central-Illinois Securities Corp.-Earnings.-
Calendar Years

-$9 

1930.
Interestearned  

1931.

Cash dividends received or declared  23497:83308 $51 186,11796597
Miscellaneous  12,585 3,150

Total income  $659,726 $746.877
Expenses (including franchise taxes Paid)  44,076 22,549
Provision for Federal income taxes  20,391 67,001

Net income  4595,259 $657,326
Dividends paid  537,663 616,692

Balance, surplus  $57,596 $40,634
a Equivalent to $1.64 per share on average number of shares of con-

vertible preferred stock outstanding.

Surplus Account as of Dec. 31 1931.
Earned Surplus-

Balance at Dec. 31 1930  $211.055
Franchise tax for 1930 paid in 1931  8,525
Profits realized on security transactions in 1930  27,000

Adjusted balance at Dec. 31 1930 
Net after dividends as above 

Balance. Dec. 31 1931 
Capital surplus  x880,271

Total surplus  $1,113,396
Loss realized through write-down of demand loans  225,000
Profits realized on sale of securities (1930. 827.001; 1931, $7,003) Cr34.004

$175,529
57,596

$233,125

Net surplus Dec. 31 1931  $922,400
x Arising from reacquisition of 102,174 preference shares (retired) and

80.364 common shares (subject to retirement by vote of stockholders).

19317-Ralph-A-:-Bard-,-President..inhia-remarks to stock-
holders-says:

Corporation on Dec. 31 1930 held in its treasury 42,182 shares of its
convertible preference stock. During 1931. an additional 25,200 shares
were purchased at an average cost of $26 per share. As of Dec. 18 1931,
a total of 65,000 shares of convertible preference stock was retired and
cancelled, leaving as of Dec. 31 1931, 135,000 shares issued, 2,382 shares of
which were held in the treasury for retirement.
The profit and loss statement shows net income and profits for the year

of 1931 amounting to $596.273, after all expenses but before adjustment
of the security inventory to the lower of cost or market. Continuing the
regular policy, the securities owned at the end of the year have again been
valued on the basis of cost or market, whichever lower, and the resulting
unrealized market depreciation amounting to $2,301,072 has been charged
in the profit and loss acount as an actual loss. The resulting net loss for
the year completely eliminated corporation's surplus and established a
balance sheet deficit of $1,585,061. Directors believe this deficit should be
eliminated and have therefore recommended to the stockholders for action
at their annual meeting on Jan. 27, a reduction in the stated value of the
corporation's common stock from $5 to $1 per share. Such a reduction
will in no way impair the rights of the convertible preference stockholders
or the value of the common stock. As the common stock has no asset value
at present, the proposed reduction brings the stated value more in line
with the facts and the total capitalization in closer relation to the total
assets of the company.
The net assets of the corporation as of Dec. 31 1931. based on market

values as of that date and after reserve for contingencies amounting to
$100,000. aggregated $3,992,187 or the equivalent of $30.10 per share of
convertible preference stock then outstanding as compared with an asset
value of $42.72 per share on Dec. 31 1930. The decline in net asset value
during the year has been occasioned to the extent of $2.25 per share by
payment of that amount of dividends. The remainder of the decline,
amounting to $10.37 per share or 24.3% reflects company's operating
performance for the year as measured by the net asset value of the con-
vertible preference stock.

Income Account for Calendar Years.
1931. 1930. 1929.

Cash dividends  $176,898 $271,842 $326,559
Interest  93,667 112,461 38,407

Total  $270,565 $384,303 3364.968
Interest paid  98,764
Expenses  61,236 63,043 114,500

Profits before securities transactions $209.329 $321.260 $151,701
Profit on sales of securities  386,944 784,916 1,060,703

Total profit before taking into acct.
decline in market value of secs- - $596,273 $1,106,176 $1,212,404

Adjust. to reduce secs. owned at Dec.
31 to lower of cost or market values 2,301,072 2,805,350 4,150.233

a Net loss for year  $1.704,799 $1,699,174 $2,937,828
Cash dividends on prior pref. stock_ 260.000
On $6 preferred stock  44,814
On convertible preference stock- - - 333,753 540,027 204.150

Provision for contingencies  100,000
Excess of cost over stated value of cos.

pref. stock purchase during year_ 27,630 407,085

Total loss  $2,066,182 $2,646,286 $3,546,792
Previous earned surplus  190,060
Capital surplus  481,120 3,127.406 6,484,139

Capital surplus per balance sheetdef.$1,585,061 $481,120 $3.127,406
a Based on valuation of securities inventories at beginning and end of

year at the lower of cost or market
Balance Sheet Dec. 31.

Assets- 1931. 1930. Lialbilities- 1931. 1930.
Cash  $261,183 $240,507 Accts. payable and
a Stock owned_ _ _ 2,950.625 5,354,654 accrued  $282 $49,486

a Bonds owned__ 356,156 929,731 Rm. for conting  100,000 100,000

a U. S. Gov. sec__ 143,526   Cony. pref. stock
Short-term notes_ - 50,000  (no par) x3,315,450 3,945,450

Trading syndicates Common stock -3,2.250,000 2,250.000

at cost or market Capital surplus-def1,585,061 481,120
whichever lower 18,800

Other syndicates.
at cost (market
val. not read.
determined)____ 309,000 275,000

Accounts receiv. . _ 10.180 7,364

Total $4,080.671 $6,826,057 Total $4,080,671 $6,826,057

a The aggregate market value of securities owned including U. S. 
Govern-

ment securities was $3,462,106. or $11,799 higher than shown 
above.

x Represented by 132,618 shares $3 preferred stock in 1931 (1930. 
157,818

shares). y Represented by 450,000 no par shares.-V. 133. p. 3261.

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



JAN. 16 19321 FINANCIAL CHRONICLE 511
Champion Shoe Machinery Co.-Div. Deferred.-
The directors recently voted to defer the usual semi-annual dividend of

23i% which was due Dec. 1 1931 on the 5% Junior cum. pref. stock, par
$100.-V. 133, p. 2271.

Chicago Mail Order Co.-Negotiations Resumed for the
Acquisition of Mail Order Business of National Bellas Hess
Co., Inc.-See latter company below.-V. 134, p. 331.

Chicago Produce District.-Default.-
The semi-annual principal payment due Jan. 15 on the first mortgage

bonds has not been paid. The semi-annual interest payment also due Jan.
15 was paid in the usual manner. The issue has been reduced to $6,052,000
for a total of $8,000,000 originally issued. Co-operation of the bondholders
is solicited in a letter mailed to them by the bondholders' committee, which
is compossed of active officers of S. W. Straus & Co.

Chicago Title & Trust Co. is trustee.-V. 120, p. 457.

Childs Co.-Sales Decrease.-
1931-Dec.-1930. Decrease. 1931-12 Mos.-1930. Decrease.

$2,163.410 $2,277,368 $113,958 424,302,723 $26,551,467 $2,248,744
-V. 134, p. 331; V. 133, p. 3972.

City of New York Insurance Co.-$4 Dividend.-
The directors have declared a dividend of $4 per share on the capital

stock, payable Jan. 20 to holders of record Jan. 15 1932. Action had been
deferred in December on this dividend which usually is payable on Jan. 2.
The last previous regular quarterly payment on this issue was made on

Oct. 1 1931.-V. 133, p. 4163.
City Stores Co.-Plan Reduces Debt-New Board of

Directors-Stock of Goerke and Others Placed with Trustees.-
Announcement was made Jan. 14 of important changes effected in the

financial position and management of the company as a result of recentConferences between the company's stockholders and Halsey, Stuart & Co.,
Inc., and Bankers Securities Corp., the banking creditors. The company,
which controls seven leading department stores in Philadelphia, New
Orleans, Birmingham, Memphis, Louisville, Newark. and Elizabeth, will
operate under a reorganization by which 11 new directors have been chosen,
only two of whom were members of the previous board.

Albert M. Greenfield, Chairman of Bankers Securities Corp. of Phila-
delphia, has been elected Chairman of the Board. The President of the
new company will be Dr. Paul H. Saunders, President of P. H. Saunders
Co., investment bankers of New Orleans, and a director of the New Orleans
branch of the Federal Reserve Bank of Atlanta. The other members of
the directorate are Ernest W. Niver, Vice-President of Halsey, Stuart
& Co., Inc., New York; Saul Cohn, President Bankers Bond & Mortgage
Guaranty Co. of America, New York; Harry G. Sundheim, attorney of
Philadelphia; Bernard Flexner, attorney of New York; Benjamin Washer,
attorney of Louisville and Chairman of the stockholders' committee of
City Stores Co.' Walter T. Grosscup, Treasurer of Lit Brothers, Phila-
delphia; Herbere.T. Schwartz of Schwartz Brothers, New Orleans; Edgar M.
Leventritt, attorney of New York, and Joseph H. Loveman. formerly
President of Loveman, Joseph & Loeb, Birmingham. Of the new di-
rectors, Messrs. Cohn and Leventritt are the only representatives of the
preceding board.
The stores owned or controlled by City Stores Co. are Lit Brothers,

Philadelphia, established 1891; Maison Blanche Co., New Orleans, and
Loveman Joseph & Loeb, Birmingham, both established in 1887; B.
Lowenstein & Bros., Inc., Memphis, established in 1855; Kaufman-Straus
Co., Inc., Louisville, organized in 1879; Georke Co. of Newark, established
in 1898: and Georke Kirch Co., Elizabeth, established in 1912.
The reorganization marks the retirement of R. J. Goerke from active

management of City Stores Co., and he and the corporations controlled
by him, together with a substantial number of other stockholders, have
agreed to place their large holdings of class A and common stock of City
Stores Co. with Messrs. Greenfield, Niver, Saunders and Cohn, who
have been selected to act as voting trustees. The purpose of this trustee-
ship is to give continuous efficient direction and management to the com-
pany through the board above named. The privilege of depositing stock
with the voting trustees and thereby Joining the voting trust will be ex-
tended to all stockholders of both classes of stock of the company.
Under the reorganization, the debt of City Stores Co. is reduced from

$11,800,000 to approximately *10.000,000 and loaves the company with
no indebtedness to banks directly or through its subsidiaries.
Commenting upon the company's reorganization, Dr. Saunders made

the following explanatory statement:
"City Stores Co. is a holding company with practically no obligations

apart from its fixed debt now approximating $10,000.000, the balance
of a $13,000,000 loan made Dec. 1 1928, in order to acquire controlling
interest in Lit Brothers of Philadelphia, one of the largest department
stores in the country with annual average sales over a period of years
exceeding $30,000,000. This previous loan, with a balance of $11,800,000
defaulted at maturity, Dec. 1 1931, when financial conditions throughout
the country made difficult the refunding of the indebtedness, and threatened
receivership of the parent company only and consequent sacrifices on the
part of its stockholders. It is notable and deserving of emulation in
periods of stress like this that Bankers Securities Corp. and Halsey, Stuart
and Co. have co-operated in refinancing the company and reorganizingits management in such manner as to reassure themselves and the public
generally, particularly in the several communities in which the stores
are located, that the properties will enjoy conservative operation andcontinued usefulness.
"The most recent combined statement of City Stores Co. and sub-sidiaries showed total gross assets of approximately $50,000,000 andaverage yearly sales of the seven important stores of this group for the

past five years exceeded $50,000,000. The reorganization, effected
without court intervention, composes all differences which have arisenbetween stockholders and creditors of the company and eliminates a con-siderable number of suits which otherwise would have boon inevitable.
The seven department stores comprising the units of City Stores Co.are in sound financial condition to-day as they always have been. Theyhave no bank loans and their ratio of current assets to current liabilities
Is excellent. Under the circumstances, they are well prepared to bringto their customers the merchandising bargains which the market now makesavailable to able and discriminating patrons."-V. 134, p. 332.
Colgate-Palmolive-Peet Co.-Common Dividend Earned.
President Charles S. Pearce says:
"Our report for 1931 will show our $2.50 common dividend earned bya good margin. With reports on our large foreign business not yet com-pleted, it is difficult to estimate more closely at this time. Per share earn-

ings on the common in 1931 will be affected by the increase of $480,000 inpreferred dividend requirements on additional 80,000 shares of 6% preferredstock issued early last year.
"In view of the many foreign disturbances, as well as the domesticdisturbances, we feel that we have had a very satisfactory year. We had

a record first half, but there was a very noticeable curtailment of buying
in September and October, which are usually our two best months, so
that out last half was not up to earlier expectations. November andDecember were both considerably better than in 1930, however. Our
domestic business netted us a profit every month last year, while in 1930
the slump in buying in November was so drastic that we suffered a small loss.
"During the year we expended close to *15,000,000 for advertising,

which is more than we spent in 1930. We also continued to expand our
foreign activities. Early in 1931 we began doing business in Poland and
Switzerland.
"We were naturally affected by the drop in monetary values in a number

of the countries in which we operate. In Germany, where an embargo
was placed on the exportation of money, we utilized our surplus cash in
the purchase of raw materials. In AuStralia, where the cost of exporting
money was excessive, we invested our surplus cash in good domestic securi-
ties which as a rule paid us a good return. In other countries we kept our
cash balances as low as possible.
"Our balance sheet as of Dec. 31 last will show a stronger working capital

position than the six months previous.
"During 1931 we reduced operating expenses a total of about $1,000,000,

which should be reflected to a greater extent in our 1932 report. Savings
were effected through equalization of salaries and wages, but not by any
general reduction of these."-V. 133. p. 1771.

Colonial Finance Corp. (R. I.).-Resumes Dividend.-
The directors have declared a quarterly dividend of 17%e. per shareon the 77 pref. stock, par $10, payable Jan. 15 to holders of record Dec.31. The last quarterly payment of 17;ic, per share was made on July 151931.

Columbia Phonograph Co. Inc.-$10 Cash Dividend:::
Following recent action by the stockholders in reducing c %pita' of thecompany to $1.700,000, the directors have declared a dividend of $10 ashare on the capital stock payable in cash to holders of record Jan. 141932.
Under a voting-trust agreement, dated June 30 1931, the voting trusteeshave voted a distiubution in cash of the net proceeds after deduction ofexpenses under the agreement and of dividends received by them on stockheld by them as voting trustees. The distribution will be made soon afterthe date of termination of the voting trust agreement, which will be fixedby the trustees.
The company on Jan. 12 filed a certificate at Albany, N. Y., decreasing

the stated value of Its authorized and outstanding 85,000 shares of capital
stock of no par value to $1,700,000 from *5.000,000.-V. 134, p. 139.
Commercial Investment Trust Corp.-Textile Factors'

Volume 8% Greater Than in 1930.-
Figures issued by Commercial Factors extile factors, show that

the company has just completed the largest year Corp.,In its history. The volume
of business transacted totaled $116,000.000 compared to $108,000,000in 1930, an increase of 8%•
Robert G. Blumenthal, President of the Factors company, stated that

this increase was due to the acquisition of new accounts; for although the
sales of some individual mills were greater than during the prior year,
In the majority of cases sales of individual millet declined from 15 to 30%.
He added: "More than 275 mills, converters, and importers are now trans-
acting their business through us and the demand for factoring service is
on the increase due to the factor's assuming the entire credit risk on sales
discounted. Although our own credit losses during 1931 were considerably
above normal, they nevertheless were a smaller percentage of our total
volume than in the prior year, and this in the face of insolvencies through-
out the country decidedly larger than in 1930 both in number and amount.
A knowledge of conditions in the various sections of the country and widely
experienced credit men 

are"
of course, essential in this business and made

the above record possible.
The Commercial Factors Corp., is a wholly-owned subsidiary of Com-

mercial Investment Trust Corp. The company was formed in 1929 through
the merger of Fred'k Vietor dr Achelis, Inc. and Peierls, Buhler & 

Co.,Inc. and it has since acquired the business of several other well know 
factoring houses.
The Commercial Investment Trust Corp. has, in addition to Commercial

Factors Corp., another factoring subsidiary, Meinhard, Greeff & Co., Inc.,
whose figures are not included in the above.-V. 133. p. 3466.

Commercial Solvents Corp.-Suit Appealed.-
The Federal Court at Wilmington, Del., has permitted the filing of an

appeal by Union Solvents Corp. from the court order enjoining it from
infringement of the Weizmann process for the manufacture of butyl alcohol
In the suit brought by Commercial Solvents Corp. The court ordered the
Union Solvents Corp. to file a bond of $250.000. The appeal will be taken
to the Circuit Court of Appeals in Philadelphia. Union Solvents is ordered
to file monthly statements of its business with the court.-V. 134. P. 139.

Commonwealth Life Insurance Co., Louisville, Ky.-
Extra Dividend.-
The directors recently declared an extra dividend of 10c. per share in

addition to the regular quarterly dividend of 40c. iper share on the $1.-
.75a0n0:050.0 capital stock, par $10, both payable Jan. 7 to holders of record

Consolidated Film Industries, Inc.-Mandamus Suit
Dismissed.-
The mandamus suit filed at Wilmington, Del., last July against the com-

pany, has been dismissed by Superior Court of Delaware upon motion of
counsel for James E. MacPherson Jr., of Scranton, Pa., and others who
were the complainants. Counsel for the complainants said that the differ-
ences between the corporation and the complainants were adjusted.
The complainants filed the mandamus action to obtain a list of other

stockholders in the corporation so they might communicate with them
The complainants filed the mandamus action to obtain a list of other

stockholders in the corporation so they might communicate with them to
determine whether a change in management was advisable and to obtain
an order permitting them to examine the books of the corporation to deter-
mine whether the passing of the last common dividend was to the best
Interests of the corporation and to determine why the President's salary
had been increased. The complainants. owned approximately 21,000
shares of the corporation's common stock.-V. 133, p. 4163.

Consolidated Mining & Smelting Co. of Canada, Ltd.
Output for Calendar Years- 1931. 1930.

138,843Lead (tons) 
Zinc (tons)  

151,492
12041:912684 119,550

erCopp (tons)  607 7,064
Gold (ounces) 
Silver (ounces)  

25,782
6,572,119 6,936,759

-V. 133, p. 4163.

Consolidated Retail Stores
' 

Inc.-Sales Decline.-
1931-Dec.-1930. Decrease.' 1931-12 Mos.-1930. Decrease

$1,762,829 32,003,262 $240,433 318,917,893 E21,782.444 $2.864,551
The company reports that there are in operation 28 units as compared

with 30 last year.-V. 134, p. 139; V. 133, P. 4335.

Continental Chicago Corp.-To Reduce Stated Value.
The stockholders will, on Jan. 26, consider and take action upon the

proposed reduction of the capital of the corporation by reducing the amount
of capital represented by its shares of common stock, having no par value,
from $5 per share to $1 per share and by reducing the amount of capital
represented by its shares of convertiole preference stock, having no par
value, from $50 per share to $25 per share, or any different reduction of
capital which the stockholders may determine upon, and providing that
any excess, at any given time of the total net assets of the corporation over
its capital shall be surplus or net assets in excess of capital of the corpora-
tion.

President Charles P. Glore, Jan. 4 1932, says:
The directors are advised that under the laws of Delaware dividends can-

not be declared and paid if the net value of the assets of the corporation is
less than the amount of capital represented by outstanding convertible
preference stock. 

PIMThe present capital represented by the convertible preference stock is
$50 a share. The decline in market value of securities during 1931 hasresulted in a net asset value, as of Dec. 31 1931, for the convertible preferencestock outstanding of approximately $40 per share.
In order that the directors may declare such dividends on the convertiblepreference stock as they deem advisable, they have proposed that thecapital of the corporation be reduced to $25 per share of convertible pre-ference stock and $1 per share of common stock issued and outstanding.The proposed reduction in capital, if adopted, will in no way affect therights of preference stockholders as to their asset priority of $55 a share inliquidation, cumulative dividends, or the right of conversion. In addition,the board has proposed to amend the corporation's charter to provide thatcash dividends on the common stock shall not oe declared when the marketvalue of the corporation's net assets, after deducting the amount of suchdividends, is less than $55 per share of outstanding convertible preferencestock.
If the proposed reduction of capital is approved by stockholders, it is thepresent intention of the directors to declare dividends on convertiole pref-ernce stock to the extent of earnings derived from cash dividends andinterest on the investments of the corporation.
The annual report is now in process of preparation and will contain abalance sheet, income account and portfolio of the corporation.-V. 132,p.3891.

•
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Continental Motors Corp.-Balance Sheet Oct. 31.-
1931. 1930.

Ands-$
Property acct. a- -11,840,274 12,586.821

1931. 1930.
Liabilities-

Common stock_d23,459.645 23,459,645
Patents, goodwill, Res. for conting.&o 67,944 93,892
119 trade name, &o_ 5,908.316 5,908.316 Accounts payable_ 348.749 451,631
Investments  250,733 207.335 Accr. payrolls, &a. 147,687 145,933
Cash  1,731,972 1,979,892 Surplus 360,179 2,259,523
Marketable scour_ 998,786 1,296.931
Accts. & notes rec. 6437,394 701,612
Inventories  c 2,485,256 3.050,320
Deferred charges-- 731,472 679,395

Total 24,384.204 26,410,625 Total 24,384,204 26,410,625

a After deducting $10,424,187 for depreciation and accruing renewals.

b After deducting reserve for bad and doubtful balances of $202,399.

c Valued at cost or market, whichever is lower. d Represented by 2,113,000

shares of no par value.-V. 134, p. 332.

Corn Products Refining Co.-Regular Dividend.-
or The directors recently declared the usual quarterly dividend of 3%

(75c. per share) on the common stock, par $25, payable Jan. 20 to 
holders

of record Jan. 5. The extra dividend usually payable at this 
time was

omitted.
av Extra distributions of 2% each were made on Jan. 20 and July 20 1931

and on July 21 1930, while on Jan. 20 1930 an extra payment of 
3% was

made.-V. 133, p. 2934.

----Corporation Securities Co. of Chicago.-Defers Div.-
The directors have voted to defer the usual quarterly dividend 

due

Feb. 1 on the no par value $3 optional pref. stock, 1929 series.

The pref. stock is entitled to cumulative dividends at the rate 
of 1-40th

of a share of common stock quarterly, or at the option of the 
holder, cash

at the rate of 75c. per share quarterly. The last quarterly
 payment at

this rate was made on Nov. 2 1931.-V. 133, p. 3261.

Cudahy Packing Co.-New Directors &c.-
C. G. Marhoff and A. W. Ruf have been elected directors, 

succeeding

Joseph M. Cudahy and Guy 0. Shepard, resigned.

0. G. Marhoff, F. W. Hoffman and D. J. Donohue 
have been elected

Vice-Presidents, the latter two to newly created offices.

P The office of 2nd Vice-President, formerly 
held by Mr. Shepard was

eliminated, and four Vice-Presidents after the 1st Vice
-President will not

rarry additional seniority title.-V. 133, p. 4153.

Cutler-Hammer, Inc.-Shipments Lower.-
Period End. Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Net shipments  $1.130,538 $1,937,178 $5.907,800 $9,342,899

Cash as of Dec. 31 1931 amounted to around $675,000 as 
against $401.626

a year ago.-V. 133, p. 2441, 807.

----Dairy Corp. of Canada, Ltd.-Dividend Deferred.-
The directors recently decided to defer the usual quar

terly dividend of

% due Jan. 1 on the 6% cum. red. cony, pre
ference stock. The last

quarterly payment on this issue was made on Oct. 1 
1931.-V. 132, p. 135.

---......Dempster Mill Mfg. Co., Beatrice, Neb.-Omits Div.-
The directors recently decided to omit the quar

terly dividend ordinarily

payable about Jan. 15 1932 on the common stock, par 
$100. On Oct. 15

last, a quarterly distribution of 50c. per share was mado
.-V. 133.. p. 1771.

Deposited Bond Shares Convertible Debenture Series

1938.-Exchange Approves Fixed Trusts.-
The Committee on Stock List of the New York Stock Excha

nge states

that it has determined that it has no objection to t
he participation by

member firms in the organization, or management, of the foll
owing Invest-

ment trusts of the fixed or restricted management type, ot in
 the offering

or distribution of their securities: National Trust Shares 
(Modified), 1950.

and Deposited Bond Shares convertible debenture series, 1938.
 The latter

trust is sponsored by the Allied General Corp. (see V. 134, p.
 329).

Deposited Insurance Shares.-11 .5 Cents Dividend.-
The directors have declared a semi-annual distribution of 11.5c. Per

share on the Deposited Insurance Shares, series A. payable 
Feb. 1 to

holders of record Jan. 2. A seml-annual distribution of 13c
. per share

was made on Aug. 1 1931.-V. 133, P. 293.

De Mets, Inc.-Preferred Dividend Deferred.-
The directors have decided to defer the usual quarterly divide

nd of 55c.

per share due Feb. 1 on the $2.20 cumul. preference stock, no
 par value.

The last quarterly distribution on this issue was made on Nov
. 1 1931.

-V. 128, p. 1562.

-Dictaphone Corp.-ginaller Quarterly Cash Dividend.-
The directors have declared a regular quarterly dividend of 25c. a 

share

on the common stock. payable March 1 to holders of record 
Feb. 19.

Four quarterly payments of 50c. each were made in 1931, while during

1930 four quarterly dividends of 75c. a share were paid, and
 in addition

a 10% stock distribution was made on March 1 of the latter ye
ar.-V. 132.

p. 2398.

Discount Corp. of New York.-Earnings.--
Calendar Years-

Net profits for year 
Dividends paid 

Balance, surplus 
Previous undivided profits 
Transferred to surplus account 

Undivided profits Dec. 31 
Balance Sheet Dec. 31.

1931.
$1,346,191

550,000

1930.
$1,290,685

550.000

$796,191
759.545

$740.685
1,018,860

  Dr1,000,000

$1,555,736 5759.545

11931. 930.

Assets-
Acceptances____147,548,908 175,673,715

U. S. bonds,
Treas. notes
and certifs. of
Indebtedness. 80,554,918 94,598,800

Dep. with N. Y.
State Banking
Dept  985 985

Prem. on U. S.
bonds, Treas.
notes & ctts.
of indebtedn's

Int. rec. accrued 199,097
& exps. paid

in advance... 123,215
Cash  4,750.377

934,431
290,019

54,113
2,835.007

1931.
• Liabilities-
Capital stock.-- $5,000,000

1930.

$5,000,000
Surplus  4,000,000 4,000,000
Undivided prof- 1,555,736 759,545
Unearned disct_ 440,527 199,563
Reserves 150,365 184,677
Loans payable  42,876,000 31,025,000

U. S. Govt. deP•
account 28,813,200 11,466,000

Due to banks &
customers_  832 125,805

Dividends Pay•
Jan 2 175,000 175,000

Re-Pur. agreem't
on accept. sold 48,649,775 13,477,050

Accept. re-disct.
and sold with
endorsement - 80,499,637 129,124,529

U.S. Govt. secs.
bought under
re-sale & sold
under m-pur.
agreements- 21,017,430 78.850,000

Total 233,177.502 274,387,070 Total 233,177,502 274,387,070

-V. 134. P. 332.

Dodge Building (53 Pqrk Place Corp.).-Bondholders'

Protective Committee.-
The committee for the holders of certificates (bonds) dated as of July

 2

1923 (Douglas G. Wagner, Chairman), in a letter dated 
Jan. S says:

Under date of Dec. 21 1931, the holders were advised as to 
defaults

existing under the mortgage securing the 1st mtge. 634 % bond
s of 53 Park

Place Corp. (Dodge Bldg.) and as to the formation of a 
protective com-

mittee. Holders were requested to deposit their bonds with the committee.

A large number of bonds were promptly deposited, thus 
empowering the

committee to cause court proceedings to be instituted for the 
foreclosure

of the mortgage and the appointment of a receiver.

A receiver of rents of the property was appointed on Jan. 6 1932. who
has appointed John B. Hibbard Co. as his agent for the management of the
building.
The mortgaged property appears to have been well managed and is in a

good state of repair. The total rentable area is now over 75% leased, with
a present rent roll of $154,600. The committee confidently feels that the
property can be operated to show a substantial return and that with im-
provement in real estate conditions an ultimate recovery of the 1st mtge.
Investment is indicated.
The committee is in active co-operation with the trustee and receiver

and is desirous of representing practically all of the bonds in the near future,
as in this manner it will be in a position to promulgate its plan of reorganiza-
tion•and proceed to an early foreclosure sale. This committee is operating
entirely in the interest of the holders of the 1st mtge. bonds.

Deposits of bonds received up to and including Feb. 10 1932, will be
accepted without penalty.-V. 134, p. 332.

'- Doehler Die Casting Co.-AertilitiOnl-
ape company has purchased from the National Lead Co. all equipment,

Inveries and good-will of the Newton Die Casting  of New Haven,
Con Most of the equipment will be moved to the Corp.,i oehler plant at
Pottstown, Pa., but the Newton customers will be served by any one of the
five Doehler plants most conveniently located.

This is the second acquisition of a competitor by Doehler within a short
time. The previous one was the die-casting division of the Bohn Aluminum
& Brass Corp.
As a result of this transaction, the National Lead Co. becomes a sub-

stantial Doehler stockholder. The National Lead Co. will be represented
on the Doehler board of directors.-V. 133. p. 3973.

(Jacob) Dold Packing Co. (& Sub.).-Earnings.-
Year Ended- Oct. 31 1931. Nov. 1 '30.

Net sales $35,742,886 $48,816,339
Cost of sales  33,446,875 45,772,044
Selling, administrative and general expense  2,446,830 2,640,355

Operating net profit loss$150,818 $403,940
Other income  318.873 249.356

Total Income  $168,054 $653,297
Bond interest and discount  218,184 240,169
Other interest  7,004 57,629
Depreciation  215,212 237,671
Miscellaneous charges  17.264 10,015

Net profit to surplus loss $289,609 $107,812
Previous surplus  1,962,404 2,296,848
Miscellaneous adjustments  9,601 5.742 .

Total surplus 
Omaha leasehold written off 
Real estate (other than plant) written down
Exchange adj., foreign assets  35,769
Other miscellaneous adjustments  12,150

Surplus  $1,634,477 $1,962,404

$1.682,396 $2,410,403
348,000
100,000

Consolidated Ba

Oct. 3131. Nov. 1 '30.
Ands-

Cash  1,338,488 1,169,787
Short term bond

investment  520,673
Accounts reedy_   1,332,793 1,769,246
Inventories   2,022,276 2,879,582
Liberty loan bonds 20,632
Stocks in other cos 11,675 10,019
Invest. In bonds  289,583
Misc. notes, accts.
reedy., adv., &c. 37.356

Notes receiv-cap,
tal Refining Co- 222,217 201,562

Real estate owned_ 226,058 226.058
Deferred charges_ 172,678 192,563
Land, bldgs., mach.
& equip., &c  6,473,312 6,968,779

42,566

lance Sheet.
04. 31 '31. Nov. 1 '30.

Mabtfities--
Accounts payable_ 105.491 188,469
Accruals  3,901 4,499
Reserves for taxes_ 21,395 26,678
R. for compensa-

tion Insurance__ 27,469 25,467
Res. for canting  104,781 103,804
Res. for depr. on

fixed assets... _ 2,825,292 2,889,975
1st mtge. 20-yr. 6%
sink, fund gold
bonds  3,399,700 3,754,900

Preferred stock  4,502,100 4.502,100
Common stock- _ _ x22,500 22,500
Surplus  1,634,477 1,962,404

Total  12,647,108 13,48 ,795 Total  12,647,108 13,480,795

x Represented by 22,500 no par shares.-V. 132. p. 663.

"`-- Dominguez Oil Fields Co., Los Angeles, Calif.-Omits
Dividend.-
Di The directors recently decided to omit the monthly dividend ordinarily

payable about Dec. 1 on the common stock, no par value. Monthly

distributions of 234c. per share were made on Oct. 1 and Nov. 2 last,

as compared with Sc. per share each month from June 2 1931 to and incl.

Sept. 1 1931, 10c. per share on May 1 last, 15c. per share on April 1 and

15c. regular and 15c. extra on March 1.-V. 133, P. 2272.

•--.Dominion Bridge Co.-Dividend Rate Decreased.-
The directors have declared two quarterly dividends of 6234c. each on

the common stock, payable Feb. 15 and May 16 to holders of record Jan. 30

and April 30, respectively. From Nov. 15 1929 to and incl. May 15 1931

quarterly dividends of 90c. were paid, while on Aug. 15 and Nov. 14 1931

quarterly distributions of 75c. each were made.
Rosa H. McMaster, President of the Steel Co. of Canada, has been

elected a director.-V. 134, p. 140.

Drylce Corp. of America.-Loses Suit.-
The United States Circuit Court of Appeals at New Orleans, La., Jan. 10

denied the contention of the corporation that it held exclusive right to the

use of the term "dry ice" In advertising and selling its principal product.
solid carbon dioxide, a refrigerating substance.-V. 133, IL 1459.

"---.(Jno.) Dunlop's Sons
' 

Inc.-Dividend Deferred.-
The directors recently voted to defer the regular quarterly dividend

$1.50 per share due Jan. 1 1932 on the $6 cumul. 1st pref. stock, no par
value. The last quarterly payment on this issue was made on Oct. 1 1931.
-V. 133. P. 127.

Electric Auto-Lite Co.-Infringement Suit.-
The company has been sued in the United States District Court at Toledo

by Hammond Clock Co. of Chicago on charges that the Electric Auto-Lite
Co. has infringed on clock patents he'd by the plaintiff. An injunction is
asked to restrain the Auto-Lite company from manufacturing and selling
electric clocks and the suit also asks that a master be appointed by the
Court to determine the amount of damages recoverable from sales of the
clocks Auto-Lite is manufacturing.

It is understood that Electric Auto-Lite Co. has maintained a produc-
tion of 10,000 clocks daily for many weeks after the line was first announced
and still is keeping up a good rate of production. The clocks have retailed

for $1 in most stores, but mail-order houses have been selling them for

under 90 cents.-V. 133, p. 2935.

Elgin National Watch Co.-New President.-
Thomas A. Potter, Vice-President of the Quaker Oats Co., has been

elected President of the Elgin company, to succeed DeForest Hulburd.
retired.-V. 134. P. 140.

Ely & Walker Dry Goods Co.-Earnings.-
Years Ended Nov. 30- 1930-31. 1929-30. 1928-29. 1927-28.

Net sales 534.812,181 $38,298,984 544,168,434 546,918,468

Loss for year  y245,569 565.813prof1401,278prof1365,256

First pref. diva. (7 %)_   105,000 105,000 105,000 105,000

Second pref. dive. (%). 90.000 90,000 90,000 90,000

Common diva. (2 %) _ _ _ _ 155,979 (8)669,159(834)692.506 (8)702,942

Balance, deficit  $596,548 $1,429,972 sur.$513,772sur.$467,313

Profit and loss surplus  5,618,156 x5,578,670 5.708,568 5,389,915

Shs. common stock out-
standing (par $25)  292.215

Earns, per sh. on com.__ Nil

x Arrived at as follows: Balance Nov. 30 1930, $5,578,670; discount o
n

purchase of treasury stock. $636,033; total, $6,214,705; loss for year 1
931

352,472 315,626 360000
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after dividends as above, $596,548; balance Nov. 30 1931, $5,618.156.
arrived at as follows: Earned surplus, $668,703; capital surplus (premium
and discount on purchase or sale of treasury stock (net). $874,452; value of
factory property donated to company. $75.000), '$949,452. y Including
write-down of investments by $200,000.

Comparative Balance Sheet November 30.
1931. 1930.

Assets-
Factory lands and

machin'y
and equipment_ 1,071402 1,124.983

Investments  2,424,683 2.990,957
Loans for trade

purposes  326,540
Sundry real estate

held for reallz'n_ 93,119
Dunn. depos., &c_ 89,827
Inventories  5,444,841 8,186,544
Accts. & notes rec_a7,272,505 10,372,591
Adv. to salesmen
and employees_ 166,677 188,169

Cash 1  655,373 b1,555,217

Total 18,545,068 24,418,460
a Accounts and notes receivable, $7,507,895; less reserve for doubtful

debts. $235.390. b Partially secured.-V. 132, p. 1422.

Endicott Johnson Corp.-Earnings.-
11 Mos. End, Calendar Years 

Period- Nov. 2831. 1930. 1929. 1928.
Sales a $48,203,352 $54,499.448 $68.415,058 $69,333,401
Cost of sales & exps c44,393,198 c52,400,278 b65,156,680 664,807,159

Net operating income_ $3,810,154
Depreciation  901,266
Interest charges, not.
Provision for taxes  328,322
Profit-sharing plan 

Net income  $2,580.566
Pref. dividends (7%)  616,848
Common dive. (10%)- - 1,418,760

Balance  
Previous surplus 
Reduction of res've for
workmen's compensa_

Over-provided taxes_

1931. 1930.
Liabilities- $ $

First preferred
7% stock 1,500,000 1,50 .000

Second preferred
6% stock 1.500,000 1,500,000

Common stock-  7,305,375 8,811,800
Notes payable 1,680,000 5,384,207
Accounts pay-

able 400,495 828,256
Due to em-

ployees 108,229 199,034
Accrued taxes 150,810 176,641
Sundry deposit ac-

counts 282,002 439,850
Surplus 6.618,156 5,578,671

Total 18,545,068 24,418,460

$2,099,170 $3,258,378 $4,526,242
1,003,8231 Scab 

99,4341
230,644 486,814 652,461

272.518

$765,258
707,430

2,026,800

$544,958 df$1,968,962
5,016.151 8,696,053

108,661

Total surplus  $5.561,109
Add. to res. for deprec.,

based on income tax
settlement 

Prov. for conting., incl.
mkt. decline of hide
commitments 

Approp. for red, of pref.
stock prem, on stock
reacq., Fed, tax adj.,
&c  451,888 570,495

Prem. retired pref. stock 152,974

$6,835,752

705,750

390.381

$2,771,563 $3,601,263
739,854 779,564

2,026,800 2,026,800

$4,909 $794,899
9,211,922 8,401,449

32,341 582,468

$9,249,172 $9,778,816

450,000 450,000
103,118 116,896

Balance surplus  $5,109,221 $5,016,151 $8,696,053 $9,211,921
Earns, per sh. on 405,360
shs. corn. (par $50)  $4.84 $0.14 $5.01 $6.96
a Sales of finished product and by-product to customers (net). b Includ-

ing all manufacturing, selling and administration expenses, depreciation
and interest charges (loss miscellaneous income). c Including selling,
manufacturing, administration and general exponses.-V. 133. p. 4165.

Equitable Office Building Corp.-Earnings.--
For income statement for 8 months ended Dec. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 3974.

Equity Corp., Jersey City, N. J.-Dissolution-Divs.-
Secretary J. E. Biggs Jr., Jan. 11 1932, in a letter to the stockholders says:
This corporation has been dissolved psirsuant to action taken by its

stockholders at the special meeting held Jan. 6 1932. The acts necessary
to effect the dissolution under the General Corporation Law of the State of
Delaware were completed on Jan. 9 1932. The corporation will continue
to exist as a body corporate for three years from that date for the purpose of
prosecuting or defending suits by or against it, gradually settling and closing
its business, disposing of and conveying its property and dividing its capital
stock, but not for the purpose of continuing the business for which it was
established.
The Guaranty Trust Co. of New York, agent for the corporation, has

been authorized to pay the following dissolution dividends: (1) To the
holders of pref. stock (incl, holders of pref. stock certificates of Equity
Investors Corp., who have not exchanged such certificates for pref. stock
certificates of the corporation) $50 for each share of pref. stock held by
them respectively, plus the sum of 6 2-3 cents per share, representing
accumulated dividends thereon to Jan. 9 1932, the date when the disso-
lution of the corporation became effective; and (2) to the holders of common
stock (incl. holders of common stock certificates of Equity Investors Corp. or
of Research Investment Corp. who have not exchanged such certificates for
common stock certificates of the corporatioq, and holders of stock scrip
certificates for fractional shares of common stock of the corporation) $31
for each full share of common stock, and the sum of 31 cents for each 100th
part of a share of com, stock, of the corp. held by them respectively.
(Holders of com, stock certificates of Research Investment Corp. will thus
receive $37.20 for each share stated on such certificates, each share of corn.
stock of Research Investment Corp. having been converted into 1.20 shares
of common stock of the corporation.)

All pref. stock certificates will be cancelled. Corn. stock certificates and
stock scrip certificates of Equity Corp. will be returned to the holders
stamped with a legend stating that the corporation has been dissolved and
that a dissolution dividend has been paid on the stock represented by the
certificate. Exchanges of com. stock and stock scrip certificates of Equity
Corp. (similarly stamped) for corn, stock certificates of Equity Investors
Corp. or Research Investment Corp. which have not heretofore been made
will now be effected.
The assets of the corporation remaining after the above dissolution dive.

have been paid will be held by the corporation as a reserve fund available
for the payment of expenses and unpaid liabilities of the corporation. A
further dissolution dividend or dividends will be paid to the holders of
common stock certificates and stock scrip certificates, upon the surrender
of such certificates for cancellation, in the event that any assets remain in
such reserve fund after the expenses and liabilities are paid or after provision
Is made for the discharge thereof. For that reason stockholders are cautioned
to preserve their certificates after they are returned by Guaranty Trust
Co. of New York, agent. If a further dividend is to be paid, stockholders
will be notified.
By order of the board of directors the stock transfer books of the cor-

poration will not be open after the close of business on Feb. 1 1932.-V.
133, p. 4165.

Exchange Buffet Corp.-Sales Decline.-
1931-Dec.-1930. Decrease.' 1931-8 Mos.-1930. Decrease.
$441483 6544,590 $103.1071$3,299,767 $4,005,404 $705,637

-V. 134, p. 333; V. 133. p. 3974.

Fenton United Cleaning & Dyeing Co., Cincinnati,
Ohio.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 50c. per share on

the common stock, payable Jan. 15 to holders of record Jan. 10. Pre-
viously, the company made regular quarterly distributions of $1 per share
on this issue.-V. 131. p.4060.

Fidelity Title & Mtge. Co., Ridgewood, N.J.-Suspends.
It was announced Jan. 13 that the directors have asked the New Jersey

State Banking Department to take over the administration of the company's
affairs. S. S. Walstrum, Pres., is quoted as follows: "It has become
apparent that the company's cash resources are unequal to the demand

In the present condition of the realty mortgage market and only the plenary
Powers of the Department of Banking and Insurance could save the security
holders from losses incident to dumping real estate on a non-absorbent
market."
The major cause leading to the suspension. Mr. Walstrum said, was the

inability of so many "average citizens," through no fault of their own,
to most their obligations, including the payment of mortgages, mortgage
Interest, taxes and assessments.

Fire Association of Philadelphia.-40 Cent Dividend.-
The directors on Jan.8 declared a dividend of 40c. per share on the

capital stock, payable Feb. 15 to holders of record Jan. 30. From Oct. 1
1930 to and incl. Oct. 1 1931. regular quarterly distributions of 40c. per
share were made. At the December 1931 meeting of the board action
had been deferred on the quarterly dividend which usually is payable on
Jan. 2.

Vice-President W. S. Evans stated that hereafter dividends would not
be declared on a quarterly basis, but that the company had not yet de-
termined upon the period for declaration of dividends in the future.

President Otho E. Lane has sent a notice to stockholders to the effect
that dividends will be dealt with semi-annually instead of quarterly in the
future. The next dividend disbursement will be considered at the board
meeting in October.
In his letter Mr. Lane states: "It has been decided by the board that

at their regular October meeting they will consider the question of further
dividends for 1932 in the light of conditions and prospects existing at that
time. It is the present expectation of the directors that these conditions
will warrant the payment of dividends for the calendar year 1932 aggre-
gating not less than 80c. per share.--V. 133, p. 4165.

Firestone Tire & Rubber Co.-New President, &c.-
John W. Thomas, Vice-President, has been elected President of the above

company, succeeding Harvey S. Firestone, who has been elected Chairman
of the Board. Russell A. Firestone has been elected a director. Ross J.
Cope became President of the Firestone Tire & Rubber Co. of California,
of which he had been Vice-President.-V. 134. p. 132.

First Bond Trust Shares.-New Investment Trust Formed.
-Formation of First Bond Trust Shares, a fixed investment
trust ropresenting an undivided interest in the bonds of
24 important public utility and railroad companies, is an-
nounced by G. L. Ohrstrom & Co., Inc.
This new medium for investing in bonds, according to the sponsors of the

Issue, is a direct resultof the recent revival of interest in the bond market
which has been caused by the unprecedently low prices at which most
railroad and public utility bonds, as well as other domestic and foreign
issues, have been selling.
Each share of the new trust represents an undivided 1-5000th equal

beneficial interest in a unit consisting of one bond of $1,000 principal
amount and accrued interest of each of the following 24 Issues.

Public Utilities.
American Power & Light gold debenture 6s, 2016.
Central Illinois Electric & Gas 1st and ref. gold 5s. 1951.
Central Power & Light 1st gold 5s, 1956
Chicago District Electric Generating 1st gold 4 s, 1970.
Columbia Gas & Electric debenture gold 54, 1961.
Continental Gas & Electric debenture gold 54, 1958.
Illinois Power & Light 1st and ref. gold 5s, 1956.
Interstate Power let gold 55, 1957.
Interstate Public Service lot and ref. gold 4155, 19:58.
Monongahela West Penn Public Service 1st lien and ref. gold 550. 1953.
National Power & Light debenture gold 54, 2030.
Portland General Electric 1st and ref. 45,5s. 1950.
Southeastern Power & Light debenture gold 6s, 2025.
Standard Power & Light debenture gold 6s. 1957. •
Super-Power Co. of Illinois 1st gold 45•6s, 1970.

Railroads.
Boston & Maine RR. gold mtge. 54, 1967.
Chicago Milwaukee & St. Paul By. gen gold ser. E 43.s. 1989.
Colorado & Southern Ry. gen. gold 450. 1980.
Denver & Rio Grande RR. 1st consolidated gold 4s, 1963.
Erie RR. consolidated gen. lien gold 4s. 1996.
New York Central RR. ref. and impt. gold 456s. 2013.
Pennsylvania RR. debenture gold 45‘s. 1970.
Southern Pacific Co. gold 43.ls, 1981.
Texas & Pacific Sty. gen. and ref. gold 5s, 1979.
The trustee for the First Bond Trust Shares, which will be offered In

the near future, will be Manufacturers Trust Co., and the First Depositor
Corp. will be the depositor. The trust agreement provides that no bonds
of other issues may be substituted for any of the deposited bonds, and that
eliminations may be made in the event of default, or upon certification by
the depositor that the value has been or will be impaired, or that the amount
of bonds available in the market Is insufficient.
The organizers have the following to say with regard to the selection of

Its particular bond portfolio: "Each bond in the portfolio of First Bond
Trust Shares has been selected with the belief that the corporation of which
It is an obligation can continue to withstand the present depression, even
if it should last considerably longer.
"In making this selection, our own organization has made a careful

study of the entire listed bond group and these bonds have been measured
by the usual statistical standards. In addition, these bonds have been
selected after discussion with a number of the best practical investment
authorities." -.ad

First Depositor Corp.-New Trust Formed.-
See First Bond Trust Shares above.

Michigan-Delaware-Chestnut Realty Trust.-Plan to
Extend 1st Mtge. 3-Year 6% Gold Bonds Due Jan. 1 1932.-
The principal of the above $1.600.000 bonds was not paid at maturity.

After extended negotiations a plan has been worked out by the committee

(below), which has been formed for the protection of the bondholders. A
circular issued by the Committee states:
The above bond issue was created in 1929 to provide a portion of the

purchase price of the mortgaged property, which is one of the most valuable

unimproved holdings on North Michigan Ave., Chicago. The remainder
of the purchase price was contributed directly by the original beneficiaries

of the Trust, who in varying percentages severally guaranteed principal,

Interest and carrying charges in connection with the bonds. At the time of
the acquisition of the property, it was anticipated that plans for its perma-

nent improvement would De consummated prior to the maturity of the bond
Issue. Because of general business conditions, this expectation was not

realized. The Trust has received substantially no income from the mort-

gaged property, and the beneficiaries have been required to provide from

their own resources the necessary funds for taxes, interest and other carrying

charges, which they have paid In full to date, including the Jan. 1 1932
interest payment.

Vincent Bend's, who was one of the original guarantors of the issue to

the extent of 33 1-3% has now agreed to become the guarantor of 100%
of the principal, interest, and carrying charges in substitution for the old

guarantors, upon condition that the principal of the indebtedness be ex-

tended for a term of five years.
The new bonds are to be secured by a first mortgage upon the property

covered by the existing mortgage. Immediately upon the plan becoming
effective the outstanding principal is to be reduced through a sinking
fund payment from $1,600,000 to an amount not in excess a $1,440,000;
further a regular semi-annual sinking fund of $80,000 is to be provided,
the first payment of which is to be made on July 11032.

In the event the plan becomes effective, Vincent Bend': is to provide all
expenses in connection with its consummation, with the result that the
bondholders will receive the new bonds entirely without expense to them-
selves.
The obligations of Mr. Bendix and the sinking fund payments are con-

tingent upon a deposit of substantially all of the bonds, as provided in
the plan. The committee recommends that bondholders deposit their
bonds at the earliest convenient opportunity.

If the proposed plan does not become effective, the committee is author-
Ized to proceed to the enforcement of the remedies provided for the existing
bonds, no new or modified plan may be put in force, however, except upon
re-submission to the depositors.
Bonds should be deposited with the Central Republic Bank & Trust

Co., 208 South La Salle St.. Chicago, as depositary for the committee.
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Commilice.-Louls H. Schroeder, Chairman (Vice-Chairman of the board,
Central Republic Co., Chicago): Edward J. Costigan (President, Whitaker
& Co.. St. Louis), and Jay N. Whipple (Bacon, Whipple & Co.. Chicago),
with Curtis B. Woolfolk, Sec., 134 South LaSalle St., Chicago.-V. 128.
p. 742.

----- First Security Corp. of Ogden (Utah).-Divs. Omitted.
The directors recently voted to omit the quarterly dividends usually

payable about Jan. 1 1931 on the class A and class B stocks. On Oct. 1
last, a quarterly distribution of 25c. per share was made on both of these
Issues as against 50c. per share previously.-V. 133, p. 808.

Florsheim Shoe Co.-Reduces Preferred Stock.-
The New York Stock Exchange has received notice from the company

of the proposed reduction in the authorized pref. stock to $3.626,200 from
$3 ,892 ,000 .

1929. 1928.
$4,778,4481 Not
2,107,7901 available.

$2,670,658 $2,707,384
451,751 183,035

Years Ended Oct. 31- 1931. 1930.
Gross profit $2,614,461 $4,048,346
Operating expenses 2,021,058 2.181,414

Operating profit $593,403 51,866,932
Other income 346,271 497.022

Total income $939,674 $2,363,954
Other charges 222,226 213,355
Federal taxes 70,000 240,662

Net profit $647,448 $1,909,936
Preferred dividends_ _ _ _ 225,780 238,005
Common dividends 897,919 599.369

Surplus def$476,251 $1,072,562
Earns, per sh. on 236,-
293 shs. class A stock
(no par) $1.07 $4.19

Earns, per sh. on 327,-
414 she. class B stock
(no par) $0.53 $2.10
a Declared prior to capitalization.

Balance Sheet Oct. 31.
1931. 1930.

Assets-
Cash  2.356,853 1,926,943
U.S.L1b.bds.,&c. c 3,604,125 3,517,871
Accts. & notes re-

ceivable, &o_ 2,767,008 3,910,322
Mdse. inventory  1,437,483 1,620,302
Inv., advs., dro-... 1,168,802 1,164,802
Cos. cap.stk.purch

for resale to empl 101,156 139,750
Capital assets  901,275 928,200
Deferred charges  34.497 38,932

$3,122,408 $2,890,419
181,746 115,395
318,209 330,542

$2,622,454 $2,444,482
270,573 210,160

a449,376

$2,351,881

$5.92

$2.96

$1,784,946

January 
February 
March 
April 
May 
June 
July 
August 
September
October 
November
December 

Total
Total Sales to Dealers in United States and Canada Plus Overseas Shipments.

1931. 1930. 1929. 1928.
January  89,349 106,509 127,580 125,181
February  96,003 1,26,196 175,148 169,232
March  119,195 135,930 220,391 197,821
April  154,252 150,661227718 197.597
May  153,730 147,483 220:277 207,325
June  111,668 97,440 200,754 186,160
July  87,449 79,976 189,428 169,473
August  70,078 85,610 168,185 186.653
September  58.122 78,792 146.483 167,460
October  25,975 28,253 122,104 120,876
November  29,359 57,257 60,977 47.587
December  79,529 80,008 40.222 35,441

Sales to Dealers in United States,
1931. 1930. 1929. 1928.
76,681 94,458 95,441 96,845
80,373 110,904 141,222 141,642
98,943 118,081 176,510 168.107
132,629 132.365 176,634161,720
136,778 136,169 175,873 170,38S
100,270 87,595 163,704 154,912
78.723 70,716 157.111 135.412
62,667 76,140 147,351 149,781
47,895 69,901 127,220 136,870
21,305 22,924 98,559 91,428
23,716 48,15.5 39,745 27.672
68.650 68.252 36.482 27,779

928,630 1,035.660 1,535,852 1.462,556

Total  1,074.709 1.174,115 1,899,267 1,810,806
Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle

and Cadillac passenger and commercial cars are included in the above
figures.

Sales of General Motors Passenger Cars and Trucks to
$2.63 National Fleet Users .Show Increase for Three Consecutive

Months.-

$5.25

1931. 1930.
Liabilities- $ $

Accts. payable_._ 126,197 216,010
Accrued payrolls,
Comm'ns, are__ 112,338 234,112

Federal Income tax 70,000 240,662
Res. for coating's_ 371.293 124,470
6% preferred stock 3,626.200 3,892,000
Cl. A stk. (no par)a1,181,465 1,181,465
Cl. B stk. (no par)b1,837,070 1,637,070
Surplus  5,246,836 5.721,334

Total 12,371,199 13,247,123 Total 12.371,199 13,247,123

a 236,293 shares (no par.) b 327,414 shares (no par). c Liberty, State
and municipal bonds, market value Oct. 31, $3,482,765.-V. 132, p. 4420.

Frost Steel & Wire Co., Ltd.-Earnings:-
Earnings for Year Ended Oct. 31 1931.

Earnings, including int. on investments after deduction of
operating charges, depreciation and provision for income tax- $12,330

Previous surplus  784.696

Total surplus  $797,076
Federal income tax  3,663
Corporation tax  1,916
Life insurance surrender value adjustment and profit on stock
sold and redeemed  Cr3,149

Balance   $794,647
1st preference dividends  59,500
Class A dividends  35,000

Surplus, Oct. 31 1931

Assets- Balance Sheet Oct. 31 1931.
Cash  $8,862 Liabilities-
Accounts receivable  261.520 Accts. payable, seer. digs. &
Inventory  314,288 reserve for income tax  $50,982
Invests, in marketable securs. 169,604 Bank overdraft  9,733
Life Insurance surrender value 25,285 7% 1st pref. stock  856,000
Deferred charges  6,141 7% cl. A pref. stock  500,000
Lands, bldgs., Sc equip., &a_ _ x515,552 Common stock (no par)  30,000
Company's own stock  9,207 Surplus  700,146
Good-will  836,400

Total  $2,146,862 Total  $2,146,862

x Less reserve for depreciation of 5466,799.-V. 129, p. 4145.

(Geo. A.) Fuller Co.-Earnzngs.-
For earnings for year ended Dee. 31 1931 see annual report of United

States Realty and Improvement Co. under "Financial Reports" on a pre-
ceding page.-V. 133, p. 2769.

------Fyr-Fyter Co., Dayton, Ohio.-Dividend Omitted.-
The directors have voted to omit the quarterly dividend ordinarily

payable about Jan. 15 on the $2 cumul. class A stock, no par value. A
distribution of 25c. per share was made on this issue on Oct. 15 last, as
compared with regular quarterly payments of 50c. per share previously_

-V. 133, p. 2769.

General Capital Corp.-Reduces Stated Value To Pay

$1.50 Dividend.-
The stockholders on Jan. 14 1932 voted to reduce the capital of the

corporation to $4,500,000 from $9,000,000.

The directors have declared an initial dividend of $1.50 per share, payable

Feb. 1 to holders of record Jan. 15. See also V. 134. p. 141.

General Motors Corp.-Sales Increased During December

-1931 Sales Below Those for the Previous Year.-
December sales of General Motors cars to consumers in the United

States totaled 53,588 as against 57,989 for the corresponding month a year

ago. For the 12 months of 1931 sales to consumers in the United States
totalled 937,537 as against 1,057.710 in 1930.
December sales of General Motors cars to dealers In the United States

totaled 68,650 as against 68,252 for the corresponding month a year ago.
For the 12 months of 1931 sales to dealers in the United States totalled
928,630 as against 1,035.660 in 1930.
December sales of General Motors cars to dealers in the United States

and Canada, together with shipments overseas, totalled 79,529 as against
80,008 for the corresponding month a year ago. For the 12 months of 1931
sales to dealers totalled 1.074.709. or more than 90% of the 1,174,115
total for 1930.

Sales to Consumers in United States.
1931. 1930. 1929. 1928.

January  61,566 74,167 73,989 80.582
February  68,976 88,742 110,148 107,014
March. 166,942 155,973
April  135,663 142:004 173,201 170,544
May  122.717 131,817 169,034 186,892
June  103,303 97.318 154,437 174.085
July  85.054 80,147 147,079 142,515
August  69,876 86,426 151,722 151.105
September  51.740 75,805 124,723 118.113
October  49,042 57,757 114,408 109.789
November  34.673 41.757 68.893 70,414
December  53,588 57,989 44,216 25.435

Total  937,537 1.057,710 1.498,792 1.492,461

Combined sales of all makes of General Motors passenger cars and trucks
to National fleet users for the months of September, October and November
showed a very substantial increase over the same period last year, according
to C. E. Dawson, President of General Motors Fleet Sales Corp. the
General Motors subsidiary organized to serve large National Fleet users).
Unit sales in September increased 8% over the same month last year.
October showed a 30% increase and November a gain of 14%. Total sales
for the 11 months' period were only 1% under the same period of 1930.

Number of Employees of AC Spark Plug Co. Increase.-
A 37% increase in number of employees now as compared with this time

a year ago, was announced here to-day by Harlow H. Curtice. President
of AC Spark Plug Co., a division of General Motors Corp.

While development of new products and late introduction of 1932 cars
largely influenced the increase, the gain is regarded as significant in view
of the fact that the AC company supplies equipment for 98% of all auto-
mobiles made in the United States.
Mr. Curtice added that employment and production in the die cast plant.

was 300% above that of a year ago, with three shifts working night and day.
The AC die cast plant is one of the largest in the country and besides

producing for its own needs, engages in supplying die castings for many con-
cerns throughout the Nation.

New General Motors Product.-
Tooling operations have been started for production of an absorption-

type, gas-operated household refrigerator to be known as the Feraday, a
new General Motors Product. It will be placed on the market within the
next few months by the Faraday Refrigerator Corp.. newly formed to sell
the unit. R. F. Callaway, as Vice-President, will be in active charge of sales.
Marketing at first will be confined to a restricted territory in the east

and middle west, Mr. Callaway said, and present merchandising organiza-
tions of gas utilities will be utilized to sell it. Expansion of territory will be
governed by increase in manufacturing facilities. Three household models
In the most pupular sizes will comprise the Faraday introductory line,
Mr. Callaway said.-V. 134, p. 333.

$700,147
-- General American Securities, Inc.-Dividend Deferred.

The directors recently decided to defer the usual quarterly of 35c. Per
share due Jan. 1 1932 on the $1.40 cum. & partic. class A stock, no par value.
The last quarterly distribution was made on this issue on Oct. 1 1931.-
V. 133. p. 3098.

*---General Tire & Rubber Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25c. per share on

the common stock, par $25, payable Feb. 1 to holders of record Jan. 20.
In each of the three preceding quarters, a dividend of 75c. per share was
paid, while from Feb. 1 1929 to and incl. Feb. 1 1931 the company made
regular quarterly distributions of $1 per share on this issue, and in addition,
on Jan. 1 1931 paid an extra of $1 per share, and on Jan. 1 1930 an extra
of $2 per share on the common stock.-V. 134, p. 334.

Goldblatt Bros., Inc.-Sales Increase.-
Calendar Years- 1931. 1930. Increase.

Sales $17,109,655 $15,092,313 $2,017,342
-V. 133, p. 4337, 3637. •

•-•-, (P.) Goldsmith Sons Co.-Div. Again Decreased.-
The directors have declared a quarterly dividend of 10c. per share on the

capital stock, no par value, payable Feb. 1 to holders of record Jan. 20.
Three months ago a distribution of 20c. wan made, prior to which the stock
was on a $1.20 annual basis.-V. 133. p. 2608.

(B. F.) Goodrich Co.-New Directors.-
Cornea Sullivan and R. S. Rausch have been elected directors to fill

vacancies. Mr. Sullivan is Chairman of the Central United National Bank
of Cleveland and is a director of Continental Shares, Inc.-V. 133. p. 2111.

Goodyear Tire & Rubber Co.-Loses Suit.-
The U. S. District Court at Cleveland has decided in favor of the Over-

man Cushion Tire Co. in its suit against Goodyear. The petition charged
Infringement on patents of the Overman Co.
Overman claimed the infringements were committed by Goodyear

through construction and sale of two types of tires known as "the pneumatic
cushion" and "super-pneumatic cushion." The Overman asked 5500.000
damages. The judgment, however, was based on the validity of the
patents and a master will determine the amount of damages at a later
date.-V. 134, p. 334.

Grand Rapids Varnish Corp.-40% Stock Dividend.-
The directors have declared a 40% stock dividend on the common stock.

payable Feb. 1 to holders of record Jen. 22.-V. 132, p. 2207.

1--,Graybar Electric Co.-Capitalization Decreased.-
Tae company on Jan. 12 filed a certificate with the Secretary of State at

Albany, N.Y., decreasing the authorized stated capitalization from $9,000.-
000 to $8,000,000.-V. 128, R. 2812,

Grigsby-Grunow Co.-Listing of Additional Stock.-
The New York Stock Exchange has authorized the listing of 357,103

shares of common stock (no par), on official notice of issuance in connec-
tion with the acquisition of shares of the outstanding capital stock of
Colombia Phonograph Co., Inc., on the basis of one share of the stock of
the latter corporation for 4.44 shares of the common stock of Grigsby-
Grunow Co.-347,000 such shares being required for the acquisition of
78,070.98 shares (out of 82,523.89 shares issued and outstanding) of the
stock of Columbia Phonograph Co., Inc., pursuant to a contract dated
Dec. 17 1931, and a maximum of 10.103 such shares being provided for
the acquisition of additional shares of Columbia Phonograph Co., Inc.,
on such basis.
For income statement for 6 months ended Nov. 30 1931, see "Earnings

Department" on a preceding page.
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Comparative Balance
Nov.30'31. May 31'31.

Assets- $ is
Land, machinery.

Sheet.
Nor. 3031. May 31'31.

Ltabilffies- 8 8
Capital stock_ _y19,858,672 19,658,672

equip., &c- _x13,342,572 14.375,734 Gold bonds 2,689,300 3,025,200
Cash  952,370 2,364,656 Notes payable__ 25,000 202.898
Accounts & notes Accounts payable_ 401,189 1,532,795

receivable 1,955,335 2,648,485 Accrued int., royal-
Inventories 2,660,776 2,985,700 ties, &c 836,635 1,229,127
Investments 642,221 643,378 Reserve for contin-
Patterns & lease- gencies 1,034,299 910,926

hold improv_ _ 295,705 439,631 Other reserves_  190,370
Good-will, &c _ 3,125,000 3,125,000 Capital surplus-. 845,284 845,284
Other assets 553,847 558,727 Earned deficit__ 1,800,805 sur.135,224
Deferred charges- _ 351.118 398,815

Total 23,879,944 27,548,126 Total 23,879,944 27,540,126
x After depreciation of 33.734,558. y Represented by 2,372.897 no-par

shares.-V. 134, p. 142.

Guaranty Fire Insurance Co., Providence, R. I.-
Dividend Omitted.-
The directors recently decided to omit the quarterly dividend ordinarily

payable about Jan. 1 on the capital stock, par $10. In each of the two
preceding quarters a distribution of 12M cents per share was made as
compared with 25 cents per share previously.-V. 133, p. 489.

Halle Bros. Co., Cleveland.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about Jan. 31 1932 on the common stock. During 1931 the company
made four regular quarterly distributions of 25c. per share on this issue

_ as against 50c. per share previously.-V. 132, p. 4599.
----Hammond Clock Co.-Dividend Omitted.-

The directors have decided to omit the quarterly dividend ordinarily
payable about 'Jan. 15 on 'the common stock. From Jan. 15 1931 to and
incl. Oct. 15 1931, quarterly distributions of 50 cents per share were made
on this Issue.
The William Wrigley Jr. Co. has placed an order with the Hammond

company for fifty carloads Of electric clocks. More than 1,000,000 clocks
will be required to fill the order, said to be the largest ever given.-V. 133,p. 2936.

Haytian Corp. of America (& Subs.).-Earnings.-
Years Ended dune 30-- 1931. 1930.

Earnings:
„

Haytian American Sugar Co $810,017 $777.240
Railroad company 109.370 108,337
Electric light company 77,468
Wharf company 165,661 196,034
Haytian Corp.of America 8,159 7.322

Total earnings $1,093,207 $1,166.402
Expenses:

Haytian American sugar Co 1,057,978 1,121.773
Railroad company 127.657 131.505
Electric light company 52,834
Wharf company 113.113 106,570
Hayden Corp. of America 9.147 26,518

Operating loss (exCl, of depreciation & reserves)_ $214.688 $272,800
Account sf min. int. in wharf company 799

Total loss $214,688 $273,599
Reserves:
For depreciation:
Hayti= American Sugar Co 51,834 52.058
Wharf company 25.508 25,508

For income note interest:Haytian Corp. of Amer_ 239.722 239,723
For proportion of discount on bonds 7.993 7,993
Profit on sale of electric light company   Cr.51,577

Deficit charged to surplus $539,745 $547,303
Note.-Following the policy of the company adopted by reason of the

concession, no depreciation reserve had been provided for the railroad com-
pany.

Condensed Consolidated Balance Sheet June 30.
1931. 1930. 1931. 1930.

Assas- $ 8 Liabilities- $ E
Cash  220,398 418,352 Accts. payable... _ 72,441 58,938
Mdse. held for sale 520,992 655,149 Adv. against future
Materials & suppl's 266,515 268,148 delivery of mo-
Mtge. Int. receiv- - 41,959 35,587 lasses 5,000
Accts. receivable__ 70,427 57,869 Income notes 2,996,531 2,996,531
Adv. to colones_ _ _ 66,248 67,763 Reserves 575,488 349,525
Cost of cane fields Capital stock Sc
& pasture lands_ 235,387 228,475 surplus 6,479,742 7,013,865

Prepaid expenses__ 86,629 94,829
Govt. of Haiti guar-

antee of interest 155,000 155,000
Invested assets- _ 7,308,196 7,299,666
Claim against Govt

of Haiti  1,027,389 1027,389
Deferred assets_ _ _ 125,067 115;630

Total 10,124.202 10,423,860 Total 10,124,202 10,423,860
-V. 132, v. 862.
Hibbard, Spencer, Bartlett & Co.-Div. Rate Reduced.-
The directors have declared three monthly dividends of 15c. per shareon the common stock, par $25, payable Jan. 29, Feb. 28 and March 25 toholders of record Jan. 22. Feb. 18 and March 18, respectively. This com-pares with monthly distributions of 20c. per share made from July1931 toand incl. Dec. 1931 and 25c. per share previously each month.-V. 132.

P. 4599.

Houghton & Dutton, Inc.-Succeeds Old Company.-
The Houghton & Dutton, Inc., has been incorporated in Massachusettsto carry on a general department store business. Authorized capital stockamounts to 15,000 no par shares, of which three shares have been issued for

cash and 14,000 shares in exchange for the assets of the Old Colony. Stores,Inc., Houghton dr Dutton Building Trust stock, inventory, accounts re-
ceivable, securities. prepaid Insurance, fixtures and insurance cash valueof the Houghton & Dutton Co.-V. 133, P. 3976.

(Tom) Huston Peanut Co.-Earnings.-
Income Account Year Ended Aug. 31 1931.

Net sales 
Cost of products sold 
Advertisin

Administrative and general expenses

Profit from operations 

Selling shfpping and delivery expenses

Other income credits

Gross income 
Amortiz. of organization exp., prov. for doubtful accts., &c_ _
Prov. for Federal & State income & State gross receipts taxes_

Net income for the year 
Surplus charges-net 

Surplus for the year before dividends 
Preferred dividends (7%) 
Common dividends ($1) 

$1,917,924
1,269,964
159,823
172.758
120,071

$195,306
30,565

$225,872
13,992
35,696

$176,182
6.281

$169,901
25,984

100,000

Surplus  $43,916
Previous surplus  391,095

Surplus Aug. 31 1931  $435,011
Notes.-No provision has been made for the reduction of the inventories

of materials to market values at Aug. 31 1931. The amount of the re-
ductlon Is estimated to be approximately $8,000.

The pref. stock sini ing fund deposit, payable to the transfer agent on
Feb. 15 1932, based cn the net income for the year ended Aug. 31 1931.
amounts to aPProxicrately $30,000.

Condensed Balance Sheet Aug. 311931.
Assets- Liabilities-

Cash  $111,301 Accounts payable  $7,346
Notes receivable  10,994 Accrued accounts  51,776
Accounts receivable  103,099 Preferred stock  345,000
Accts. of officers & employees Common stock  x298,308
& adv. for traveling, &c_ 5,698 Surplus  435,011

Accrued int. & dividends rec. . 2,572
Inventories  144,930
Investments-at cost  81.710
Property  7590,252
Patents, copyrights, &i,  59,290
Deferred charges  27,593

Total 81,137,443 Total 31,137,443
a Represented by 100,000 shares of no par value. y Less reserve tre

depreciation of $323,026.-V. 133, p. 4337.

--Hutchins Investing Corp.-Smaller Pref. . Dividend.-
The directors have declared a dividend of $1 per share on the $7 cams.

pref. stock, no par value. payable Jan. 15 to holders of record Jan. 9.
A regular quarterly distribution of $1.75 per share was made on this issue
on Oct. 15 last.

This company is affiliated with Crum & Forster.

Hygrade Food Products Corp.-Annual Report.-
Samuel Slotkin, President, says in part:
The balance sheet indicates a favorable financial posiCon and shuns net

current assets of $3.747.861, reflecting a ratio of current assets to current
liabilities (exclusive of indebtedness secured by mcc tgages maturing in
1932) of approximately 10 to 1. The total net assets as carried on the
books at Oct. 31 1931 amounted to $7,196,226.
Company closed the year with no bank indebtedness. During the year the

company purchased $150,000 Western Packing & Provision Co. bonds, of
which 330.000 were retired and cancelled and $120,000 were held in treas-
ury. Company also purchased during the year $771,280 1st & ref. mtge.
cony. 6% gold bonds, of which $736,000 were retired and cancelled and
$35.280 were held in the treasury.
The consolidated statement of operations and earned surplus reflects a-

deficit of $187,848 for the year. The losses were incurred during the first
nine months of the year. During the next three months the company oper-
ated at a profit after all charges. including interest, depreciation and
reserves.

During the year company disposed of its Topeka, Kan. plant for cash. 
Companyacquired during the year the current assets, tcigether with the
goodwill of the Sullivan Packing Co. at Detroit. The business so acquired
is now being conducted at the Detroit plant with little additional expense,
and since the acquisition the increase in sales at the Detroit plant has been
at a rate of about $350,000 per month.

Consolidated Income Account Years Ended,
Oct. 31 '31. Nov. 1 '30.

Gross profit from operations  $4,689,892 $4,494,037'
Selling, administrative & general expenses  4,810.458 4.190,904

Net operating income 1os4120,566 $303,132
Otter income  98,741 82,772

Total income loss$21,825 $385.905'
Provision for depreciation  241,646 284,804
Interest on bonded debt  273,973 311,047
Other interest (net)  61,367 101,936-
Other deductions from income  166,090'

Net operating loss  $598,811
Discount on repurchased bonds 
Cancellation of sundry reserves 
Excess of par value over cost of bonds purchased
to meet sinking fund requirements and to be
held in treasury  410,962

$477,972
200,296.
29,069

Deficit for year  $187,848 $248.607
Consolidated Statement of Capital Surplus Year Ended Oct. 31 1931.

Capital surplus arising from reorganization of capital structure
effective as of Nov. 1 1930  36.631,345

Net earned deficit as at that date  849,832
Charges applicable to prior years  70,279

Adjusted capital surplus Nov. 1 1930  $5.711,233
Deduct extraordinary charges during 1931  1,186.802

Capital surplus Oct. 31 1931  $4,524,424
Consolidated Balance Sheet.

Oct. 31 '31. Nov. 1 '30.
Assets- $ 5

Cash  1,150,235 505,508

Oct. 31 '31. Nor. 1 '30.
Liabilities--

Accts. payable &
Notes & accts. rec_ a1,665,781 2,126,943 accrued accts. _ _ 419,625 607,494
Due from empl.
stk. purch. plan

Real estate mtges •
(open or matur

(current)  112,690 Ing within on
Inventories  1,127,839 2,746,824 year) 72,300
Rate reparation Real estate mtges _ 91,800 54,500

claims  110,940 138.469 Western Packing Sc
Due from officers Provision Co. ls

Sc empl. under
stock purchase

65  407,000
11Ygrade Ed Prods

557,000

agreements_ _ _ 107,781 Corp. 1st 6s... _ 3,609,220 4,380,500
Adv. on acct, of ROW. for conting.
investment in accidents, &C_  108,285 48,645
Standard Motor
Service Corp_ _ 106,530.

c Capital stock_ _ - 
2,859,6504.524,4241  Capital surplus... 8,641.162

!Aisne!. adv., &e_ 42,430   Earned deficit.... 187,848
Miscell. notes Sc

accts. receiv. de-
posits, &c 224,398

Outside real estate.
bidgs., 137,061

Sundry investm'ts 67,029 60,828
Officers Sc empl.

accts. receivable 44,793
Land, buildings,
machry, equip-
ment, &c 1,7,224.548 8,231,930

Good-will  1 1
Deferred charges  116,350 144,846

Total 11,832,156 14,361,601 Total 11,832,156 14,361,601
a After allowance for doubtful accounts, discounts, &c., of $265,735.

b After allowance for depreciation of $531,482. c Authorized 500.000
shares of no par value, of which reserved for conversion of series A and B
Bonds. 80.000 shares, issued, 300.709 shares (including 4,805 shares re-
served for final settlement under plan and agreement dated Nov. 1 1928,
10.000 shares reacquired and held in treasury and 16,048 shares held by
the trustee in connection with conversion of series A bonds).-V. 133.
P. 1622.

Incorporated Investors.-Earnings.-
For income statement for 3 months ended Dec. 31, see "Earnings De-

partment- on a preceding page.
Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.
Assets- $ $ • Liabilities- $ $Cash 1,224,279 611,867 Capital stock and

Investments - rx14,091,037 27,284,215 surplus 14,856,529 27,375,696
Divs. receivable__ 103,450 120,785 Undiv. earnings- 308.461 240,216

Accrued dividends. ...1taxes, dm  253,776 400,955,

Total  15,418,767 28,016,868 Total  15,418,767 28,016.868
x At cost or market, whichever is lower.-V. 134, p. 142.
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Assets-
Cash 
Accts. & notes rec_
Inventories 
Other Investment-
Controlled co., Inv
Land,b1dgs..Inach.
& equipment_ _ _

Factory supplies &
tools, def. chges.
& travellers' adv

Pat., good-will &
development._ _

Deficit 

Imperial Sugar Co., Sugar Land, Tex.-Divs. Deferred.
The directors recently voted to defer the quarterly dividends due Jan. 1

1932 on the 7% cum. pref. stock, par $100, and on the $7 cum. pref. stock,
no par value. Distributions of 75 cents per share were made on both
Issues on Oct. 1 last, as compared with regular quarterly payments of
$1.75 per share previously.-V. 133. P. 2771.

.11} International Products Corp.-Defers Div;dend.-
le The directors recently decided to defer the usual semi-annual dividend
of 3% due Jan. 15 1932 on the 6% curnul. pref. stock, par $100. The last
payment at this rate was made on July 15 1931.-V. 133 p. 1622.

Interstate Zinc & Lead Co.-Receivership &c.
The company in the latter part of 1931 was placed in the hands of re-

ceivers. The receivers appointed by the Federal courts are E. H. Gibbs.
New York, A. J. Stokey, Wilmington, Del., and J. S. Farrington, Spring-

field, Mo. In a letter to bondholders dated Nov. 28 the company stated
In substance:
On Nov. 6 1931 we were notified that a suit for receivership had been

filed against the company. We endeavored to secure a withdrawal of the

suit, but were unable to do so. We were therefore faced with a public

contest over a receivership suit. The matter was considered by our direc-

tors, and under all the circumstances, with a view of conserving the com-

pany's assets, and to secure additional time for co-operative effort to effect

an adjustment of the company's affairs, it was deemed advisable to con-

sent to the appointment of a receiver.
Company was organized Jan. 1 1927-a merger of three operating mines

and mills: the Woodchuck. Cherokee and Hartley and the Townsite lease.

an undeveloped 40-acre property of substantial potential value. The pre-

valling prices of our products, $45 and $90 per ton respectively for zinc and

lead, were such that if these quotations had been reasonably main
tained

the operations of the company would have been sufficiently profitable to

have paid the debenture bonds at their maturity and also have built up a

substantial reserve fund but, unfortunately, the demoralized conditions

Which have prevailed during the past several years curtailed producti
on and

affected the prices of zinc and lead, which declined so drastically 
that it

was impossible to realize our plans.
Soon after the formation of the company the prices of zinc and lead 

con-

centrates declined gradually from the prices quoted above ($45 a
nd $90

per ton respectively for zinc and lead concentrates) to the present 
quota-

tions of 818 and $35, at which figures it is impossible to 
operate our prop-

erties without serious losses, and we were therefore obliged to 
suspend

operations.
Our largest mine and mill have been closed since November 1

929. Oper-

ations at our other two properties were suspended several month
s ago;

when the present low prices were established.
At the date of the organization of the company, $1,000,000 

debenture

bonds were authorized and sold. To date we have paid interest, 
including

July 1 1931 coupons, aggregating $238.509, and during the 
first 23.i years

of operations we were able to retire $378,500 of the bonds 
through sinking

fund arrangements, and there are now outstanding $621,50
0.

In addition to bonds and accrued interest from July 1 1931 the 
company

has about $40,000 current indebtedness and $25,000 notes 
payable, the

latter secured by an assignment of the Townsite lease.
The engineers estimate on our properties state that there are 

still ore

reserves capable of producing 200,000 tons zinc concentrates 
and 30,000

tons lead concentrates, and our management states that an 
expenditure of

a moderate sum will prepare our mines for the continuous
 extraction of

these reserves, and suggests that the work in this connection be 
performed

during the present shutdown, and when quotations have recove
red to

reasonably normal prices, say, $30-35 per ton for zinc and $60-70 for lead,

we can resume operations on a profitable basis. Company also owns a

850,000 mortgage on the Jasper Mining Co. property.-V. 125, p. 3
649.

Island Creek Coal Co.-Coal Output (Tons).-
Month- 1931. 1930.

August  393,015 418,493
September -   419,101 564,708
October  461,061 591,891
November _ _ _ 343 ,055 499 ,878
December_ 336.404 413,145

Month- 1931.
January  375,078
February _ _ - 285,901
March  332,220
April  300,349
May  336,262
June  372,228
  374,349

-31V. 133, p. 4166, 3264.

1930.
535,983
414,352
360.600
392.681
408,634
443.373
452,761 Year's total 4,329.023 5,496,499

Kaybee Stores, Inc.-December Sales.-
1931-Dee.-1930. Decrease.I 1931-12 Mos.-1930. Increase.

$229,699 $308,913 879,214181,967.372 61,963,070 $4,302
-V. 133. p. 4167. 3976.

(Julius) Kayser & Co.-Earnirigs.-
For income statement for 6 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 133, p. 1285.

Kelvinator of Canada, Ltd.' (& Subs.).-Earnings.-
Years End. Sept. 30-- 1931. 1930. 1929. 1028.

Sales, less rebates and )
returns  $2,016,935 61.720,038

Cost of sales  1. , 5 1,111,004
Sell. & oper. expenses_   596,764 505,013 Not reported.

Other deductions-net _ - 35,796 16,427
Prov. for Dom. Govt.k income tax  12,190 7,000

F Net profs after all chgs $130.069 $80,593 $51,397 $6,156

Disc. on red, of pref. stk.
p -Credit  130 17,510
Previous deficit  40,113 138.216 139,094 145,250

Liah. to Kelvinator Corp
re sink, fund pay. can-
celled by agreement- 38,125

Net deficit sur$128.211 $4(f,113

Cost of estab. & loss on
oper. of Kelvinator.
Ltd.. of London 

Loss on cony, of sub.
co's bal. sheet from
sterling to dollars_ _ - - 5.274

Preferred dividends_ _ _ - 46,340

687,697 $139,094

50.812

Total deficit  sur$76.597 $40,113 $138,508

Balance sheet Sept. 30.
1931. 1930. Mainlines-
376,745 $104,195 Accounts pay. &

238,705 247,207 accrued charges_
301,615 196,924 Dominion Gov't.

4,704 inc. tax reserve_
11,805 Kelvinator Corp.

-Detroit 
x165.786 164.140 Res. for US. Exch

7% cumul. sink,
fund pat. stock_

17,627 18,645 Common stock. _y
Surplus 

553.419 553,419
40,113

Total $1,353,897 81,341,153

x After reserves for depreciation.
shares.-V. 132, p.884.

8139,094

1931. 1930.

$69,411 $65,091

15,985 10,624

25,630 102,440
4,273

662,000 663,000
500,000 500,000
76,597

Total $1,353,897 $1,341,153

y Represented by 100,000 no par

Kelvinator Corp. (& Subs.).-Annual Report:-

George W. Mason, Pres. says in part: These statements 
consolidate the

accounts of the corporation and its subsidi
aries, except Kelvinator of

Canada. Ltd., in the common stock of which this
 corporation owns a

74.8% interest and in its pref. stock a 16.1% 
interest, and Refrigeration

Discount Corp., which is 100% owned.
Early in the year directors authorized the acquisition 

of the capital stock

of Electric Refrigeration Bldg. Corp., from whom t
he corporation leases

the Plymouth Road. Detroit plant. The accounts of 
this additional sub-

sidiary company are consolidated for the first time in this
 year's report.

The 1930-1931 earnings include cash dividends aggregating $170,000
declared out of profits of Refrigeration Discount Corp. but do not include
the proportionate sm.:Mint of the earnings of Kelvinator of Canada. Ltd.,
applicable to the common stock held by corporation, which proportion
aggregates $57,325 based on the statement of the Canadian company.
As in previous years, all tool and die charges, engineering and ex-

perimental work have been charged into the current year's operations, such
expenditures aggregating $445,891.
The balance sheet at Sept. 30 1931. reflects a satisfactory position.

This position was achieved after retiring all outstanding gold notes, which
aggregated $1,603,500 a year ago and after reducing the outstanding 1st
mtge. bonds on the Plymouth Road plant by 8246,000 during the year.
Inventories at Sept. 30 1931, aggregated only $2,326,698, this being the
lowest figure since the corporation was organized. The investment in
Refrigeration Discount Corp. Is still carried at cost, although a stock divi-
dend of $200,000 was received thereon during the current year, in addition
to the cash dividend previously referred to.

Expenditures for plant equipment during the year aggregated only
$148,935, whereas depreciation of plant facilities charged to operations
amounted to $505.029.
In view of the present financial condition ef corporation at Sept. 30 1931,

and the trend of its operations during the past three years, directors ap-
proved the application of the profit and loss-deficit account as it existed
at Sept. 30 1930, against the paid-in surplus account as of the same date, .
with the provision that subsequent earnings be classified as earned surplus.
At the same time directors approved the reduction of patents, good-will
and development from 8814,015 on Sept. 30 1930, to $1.

Consolidated Income Account Years Ended Sept. 30.
1931. 1930. 1929: 1928.

Net sales $20,011,399 $21,450,806 821,947,344 118,120,602
Cost of sales  12,465.199 14,565.852 15,806,681 13,562.547
Sell., adv. & adm. exps  a4,968.758 4,673.690 4,261,775 4.358,569

Operating profits  $2,577,443 $2,211,355 $1,878,888 $199,486
Other deductions (net) - 5,818 36,364 500.444 1,032,591

Profit before interest
and Federal taxes 

Interest 
Depreciation 
Prov. for Fed. taxes_ __ _

Net profit
Shs. corn. stk. (no par) _ _
Earnings per share 
a Includes engineering expenses which in previous years were included in

cost of goods sold.
Paid-in Surplus Account.-Surplus Sept. 30 1930. $6,397,373; deduct:

Profit and loss deficit as of Sept. 30 1930, applied thereto pursuant to action
of board of directors, $4,146,169; reduction to $1 of patents, good-will and
development, $807,003; balance, $1,444.201; add: Surplus arising from
acquisition of minority shares in subsidiaries, $544; surplus of Electric
Refrigeration Bldg. Corp. at date of acquisition, $3,252; paid-in surplus
Sept. 30 1931, 81.447,997.

Consolidated Balance Sheet Sept. 30

32,571,624 62.174,991 81,378,444 def$833,105
180,568 228,889 157,060 166,716
505.029 345,085
124.317

  81,761,709 61,601,016 61,221,384 loss$999,821
1,147,302 1,182.136 1,179.859 1,126,820

$1.53 81.35 61.02 Nil

1931.
Assets- $

Cash  1,239,823
Ctf. of dep. Incl.
accrued interest_ 1,812,165

Notes, accts., &c..b 1,585,835
Inventories  2,326,699
Inv. in atilt. cos.
not consolidated 1,680,708

Land & bldgs. not
used in opera. 587,075

VIRef.Bldg.Corp_
notes receivable_

Misc. accts.. adv.
&c  255,354

Cash set aside to
cover deal. dep_ 230,880

Land, bldgs. and
equity c7,677,290 4,628,165

Pat., good-will &
developments _ 1 814,015

Deferred assets_ _ _ 354,108 . 369,510

1930. 1931. 1930.
$ 1 Liabilities- $ $

1,561,866 Capital stock (no

 I Par value) _ ---a12,038,111 12,310,984
Accts. payable.__ 480,310 762,165

2,198,409 Federal Inc. tax..._ 124,317
3.112,795 ' Accrued expenses_ 252,426 150,610

16% convert. gold
1,780,440 , notes  1,073,000 1,603,500

I Reserve for contin-
500,000 , gencies, &c  568,160 158,699

I Minority interest_ 4,130 4,809
2,102,193 Paid-in surplus_   1,447,997 6,397,373

Earned surplus... 1,761,487dt4,146,169
174,570

Total 17,749,938 17.241,969 Total 17,749,938 17,241.969

a Authorized. 2,000,000 shares; issued, 1,193,428 shares, less 46.126
shares in treasury. b After deduct ng allowances for doubtful accounts,
&c., 3163.867. c After deducting allowance for depreciation of 83,274,690.
-V. 133. p. 3470.

Key Boiler Equipment Co., St. Louis, 111.-Omits Div.-
The directors recently decided to omit tho quarterly dividend ordinarily

payable about Jan. 1 on the common stock. Previously, the company made
regular quarterly distributions of 25 cents per share.-V. 126, p. 587.

(G. R.) Kinney Co., Inc.-Listing of Stock-Stated Value
of Stocks Reduced Thereby Creating Capital Surplus.-
The New York Stock Exchange has authorized the listing of 50,547

shares of $8 cumulative preferred stock (no par value) on official notice of
issuance in exchange for a like number of shares of 8% cumulative preferred
stock (par $100) now outstanding and listed. The new $8 preferred shares
will be exchanged share for share for the old 8% preferred shares and will
carry the same liquidating and callable value as at present as well as the
accumulated dividends now accrued on the old 8% preferred stock, also
any future accumulations.
In effect, the 8% preferred stockholder is asked to exchange his stock

certificate for a stock certificate for a like number of shares which will
occupy identically the same position in the company's capital structure as
the certificate now held by him, and thereby enable the management to
reconstruct the company's balance sheet. It will, of course, be necessary
In the new balance sheet for the new preferred shares without par value to
have some stated capital, as the company deems a substantial surplus
desirable, the stated capital is being arbitrarily fixed at $50 a share. This
stated capital, however, will in no manner affect the present liquidation
value of $100 per share and callable value of the new preferred shares which
under the proposed amendment to the charter will remain $115 a share. It
is also proposed to carry the common stock at $10 per share in the balance
sheet rather than at the present basis of about $23.
The result of the above changes will be that the difference between the

values now assigned to preferred and common stocks and that to which it
is to be readjusted will be $4,682,728, which will be added to capital surplus
and which will enable the company to write down some items heretofore
carried in the balance sheet to valuations more in line with present con-
ditions. The most important of these proposed adjustments aro as follows:
Lasts, patterns and dies from $230,585 to $1. Deferred charges of $194,138
written off. Alterations and other Improvements on leased properties and
furniture and fixtures adjusted to 50% of net book value, or a reduction of
$864,000. Company also proposes setting up additional reserves for in-
vestments, inventory and contingencies, &c., aggregating $866,735, or
total write-downs of $2,154,457, basing same on June 30 1931 balance sheet.
At a sp:wial meeting of the stockholders held Dec. 22 1931, more than

two-thirds of the outstanding capital stock was voted in favor of the plan.
A certificate making the change in par value has been filed with the

Secretary of the State of New York.-V. 134. p. 335.

Kreuger & Toll Co.-Grangesberg Iron Ore Subsidiary
Reports Earriin gs.-
The Swedish iron ore mining company, Luossavaara-Kiirunavaara, the

principal subsidiary of the Grangesberg Co., in which latter Kreuger & Toll

Co. has a substantial interest, has made publlc its report for the fiscal
ycar ended Sept. 30 1931.
The income after allowance for depreciation and deduction of costs.

interest and taxes amounted to 16.748,000 kr. compared with 37,253,000 kr.

for the previous year. This includes the royalties payable to the Swedish

Government and Grangesberg Co. The income derived by Grangesberg

Co. from its joint ownership of Luossavaara-Kiirunavaara Co. 
amounted
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to 5,107.000 kr. in royalties and 3,580,000 kr. in dividends, thus making
a total of 8,687,000 kr.
The Luossavaara-Kiirunavaara Co. is owned Jointly by Grangesberg Co.

and the Swedish Government. It is the largest producer of iron ore in
Europe and its properties situated in the northern part of Sweden comprise
the most extensive iron ore deposits commercially developed and used in
the world to-day, with reserves estimated at about 2 billion metric tons.
The ore produced is of a particularly high grade, with an iron content
averaging over 60%.
As practically all of the ore mined by the Luossavaara-Kiirunavaara Co.

Is exported, one of the principal customers being the German steel industry,
the unsettled conditions prevailing in the iron and steel industry in the
world, and notably In Germany, have naturally, to a considerable extent,
restricted the company's activities during the last year. The sales to
Germany are governed by long-term contracts, but in view of the present
depression the company has consented to postpone a large part of the ship-
ments to that country until more normal conditions are restored. During
the year covered by the report the shipments of ore have, therefore, de-
clined to 3,608,000 tons, as compared with 7,274,000 tons during the
previous year. The production of ore, however dropped from 8,030,000

itons to 5,110,000 tons, resulting in an increase n the stock at the mines
of only 1,500,000 tons.-V. 133. p. 2275.

Kroehler Mfg. Co.-Common Dividend.-
The directors recently declared a dividend of 18 cents per share on the

common stock, no par value, payable Dec. 31 1931. A similar distribution
was made on Sept. 30 last, 19 cents per share on July 1 1931 and quarterly
payments of 25 cents per share previously.-V. 133, p. 132.

Kroger Grocery & Baking Co.-Sales Lower.-
-4 Weeks Ended- -52 Weeks Ended-
Jan. 2 1932 Jan. 3 1931 Jan. 2 1932 Jan. 3 1931

Sales 817,560,983 $20,429,975 $244,364.814 $263,567,090
The average number of stores in operation for the 13th period of 1931

was 4,889, as against 5,167 for the corresponding period of 1930, or a de-
cline of 5%.

Retail food prices declined 17.570 between Nov. 15 1930 and Nov. 15
1931, according to the Bureau of Labor Statistics of the United States
Department of Labor.-V. 134, p. 335, 143.

(B.) Kuppenheimer & Co., Inc.-Capitalization Reduced.
The stockholders on Jan. 12 approved a proposal to decrease the author-

ized capital stock, par $5 to 72,000 shares from 100,000 shares.
The directorate has been reduced to seven members from nine, Henry

P. Bowers and John M. Hancock retirliti-r,V,134, p. 321.

La Francia Sugar Co.-Bds Not Paid..-
Waitave-been-achised that as yet ó.prov1slon has been made to take care

of the Cuban Sugar Mills Corp. first mortgage 6% bonds, which matured
on Jan. 1.

"--Landis Machine Co., St. Louis.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50c. per share on

the common stock, payable Feb. 15 to holders of record Feb. 5. Previously
the company made regular quarterly distributions of 75c. per share on this
issue.-V. 132, p. 667.

Lawyers Mortgage Co.-Annual Report.-Richard M.
Hurd, President, says: "During the past year the sales of
guaranteed mortgages, 

'
including extensions were $106,-

905,779. The net gain n outstanding iguaranteed mortgages
was $14,977,315. Since the company was organized in
1893 it has guaranteed $1,300,729,673 of mortgages, of
which $865,859,559 have been paid in full, leaving now
outstanding 8434,870,114."

Income Account for Calendar Years.
1931. 1930. 1929.

Gross earnings  $4,045,908 $4,245,892 $3,905,650
Expenses  1,541,710 1,802,509 1,472.090
Loss on sale of real estate 456.944

1928.
$4,309,160
1,697.498

Net profits  $2,047,254 32.443,383 $2,433,560 $2,611,662

Comparative Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ Liabilities- $ $
New York mtges...14,781,577 14,508,661 Capital 12,000,000 12,000,000
Accr'd int. receiv_ 1,458,480 958,564 Surplus 10,000,000 10,000,000
Company's office Undivided profits_ 637,596 270,341

buildings  3,310,950 3,990,434 Mtgee. sold, not
xOther real estate_ 889,967 delivered 449,882 181,498
U.S. Treas. notes_ 74,648 1,500,015 Res, for taxes, dm_ 388,727 488,849
Lawyers M. Safe

Deposit Co. stk _ 110,514 118,080
Cash  2,850,069 1,864,934

Total 23,476.205 22,940,688 Total 23,476,205 22,940,688
x In addition to these items the Elemco Realty Co. the only subsidiary

of the Lawyers Mortgage Co. holding real estate, has taken by deed $256,839
of real estate. Less than 1% of the outstanding guaranteed mortgages of
the company are in foreclosure.
The guaranteed mortgages of the company-legal for savings banks,

trustees, &c.-are divided among its customers as follows:
58 Sayings banks  859,712,3691 4.870 Trustees  69,970,240
48 Insurance companies 26,358,610120,747 Individuals   192,241,935
45 Trust companies_ _ _ 33,612,474
952 Charitable institut'ns 52.978,486126.720 8434,870,114

Offers $840,000 Guaranteed Certificates.-
Offering of $840,000 of guaranteed mortgage certificates to net 5% %

is announced by Lawyers Mortgage Co. The offering consists of the fol-
lowing certificates:
(1) $165.000 secured by land and new 6-story apartment building at

Morris Ave. and East 168th St., Bronx, valued at $250,000. These cer-
tificates mature Feb. 25 1937. Semi-annual payments will reduce mort-
gage to $142,000.
(2) $150,000 secured by land and new 6-story apartment building at

Ogden Ave., south of West 167th St., Bronx, valued at 3225,000. These
certificates mature July 7 1936. Semi-annual payments will reduce the
mortgage to $132,000.
(3) 8190,000 secured by land and new 6-story apartment building on

President St., near Rochester Ave., Brooklyn, valued at $285,000. These
certificates mature June 12 1937. Semi-annual payments will reduce
mortgage to $171,000.
(4) $335,000 secured by land and new 6-story apartment building on

Centre Ave., near Trinity Pl., New Rochelle, valued at $530,000. Teshe
certificates mature March 14 1937. Semi-annual payments will reduce
mortgage to $297.500.

Interest on these certificates is payable semi-annually, and is, with the
principal, fully guaranteed by the lawyers Mortgage Co. They are legal
for trust funds in New York State. Interest will be allowed from date of
payment.-V. 133, p. 4167.

Lerner Stores Corp.-December Sales.-
1931-December-1930. Decrease.' 1931-12 Mos.-1930, Increase.

83,758,250 $3,817,694 $59,444 f $26,087,607 $25,291,307 $776,300
-v. 133, p. 3976, 3798.

Lincoln Fire Insurance Co. of N. Y.-Initial Div.-
The directors have declared an initial quarterly dividend of 25 cents per

share on the new 55 par value capital stock, payable Jan. 30 to holders of
record Jan. 15.-V. 134, p. 335.

Loft, Inc.-Sales Increase.-
1931-Dec.-1930. Increase. 1931-12 Mos.-1930. Increase.

$1,862,847 $1,571,097 $291,7491314,316,425 $9,554.003 $4,762,422

The company showed a gain in customers during December 1931 of
588,214, or 20.4%, and a gain for the 12 months of 1931 of 6.851,434, or

25A%.-V. 133. p. 4338, 4167.

-Long-Bell Lumber Co.-To Form Protective Committee
for Bondholders.-
R. A. Long, Chairman of the Board, has announced that the com-

pany, as a step tow ird fortifying its position to meet the adverse con-
ditions generally prevailing, had suggested to Halsey, Stuart & Co., Inc.,
who headed the syndicate which distributed the company's first mortgage
bonds, that a bondholders' committee be formed for concerted and con-
structive action on the part of the bondholders co-operating with the com-
pany as far as possiole.
There has been no default in the payment of principal or interest on the

bonds. Mr. Long stated that while the properties of the company approxi-
mate 885,000,000 in amount, with bonded indebtedness of about 320.000.-
000 and other indebtedness approximating $22.000.000-thus leaving an
excess book value over indebtedness of about 343,000,000-the times
are so unusual it was thought necessary to take this step.
The personnel of the bondholders' committee, according to a statement

from Halsey, Stuart & Co., Inc., while not yet fully completed, will include
a particularly strong and representative group of bankers and business men
to be announced later.

Mr. Long in his letter to the bondholders said in part:
When we executed the first mortgage securing the bonds which you

hold of our company. it was inconceivable that we would ever experience
a world-wide economic upheaval of the far-reaching effect of the present
depression, or such long duration. It h is disappointed calculations of
many of the best business concerns of the country, making it impossible
for them to meet their obligations even though unusual care has been
exercised In creating such obligations.

The business of this company was founded In 1875. It has grown during
the past 56 years, very largely out of earnings, to a corporation which,
with its various subsidiaries, has assets of approximately 385,000,000.
During this period, we have successfully passed through the various panics
the country has suffered. We have borrowed largo sums of money, not
only in the form of unsecured bank credit ,but also in the form of bond Wanes.
All of these obligations, both as to principal and interest, have been promptly
paid as agreed; but we are now confronted with the possibility of a default
in interest on our bonds.

This circumstance is due entirely to the unusual, if not unprecedented,
severity of the present depression. We have seen constantly declining
prices of lumber and diminished volume of sales, making it necessary
for us to run our mills at considerably less than capacity bemuse of the
inability to find a market for the amount of lumber our mills were built to
produce. The market price finally has reached a point so low that after
paying the other costs of manufacture, there is nothing left out of the sale
of the lumber to apply even on the cost of the timoer consumed or for the
use of the plants.
The inherent strength of the company was such, however, that notwith-

standing these adverse conditions it has been able to continue to carry on,
meeting its obligations on its bonds as they became due. The same manage-
ment, supplemented from time to time with necessary additions, which
conceived and organized this company and directed its operation during
its years of healtny and prosperous growth is still in charge. As showing
you some of the things which have been accomplished notwithstanding the
times in which we were working, I call r ttention to the following: In No-
vember 1930, we succeeded in selling capital assets for $3.500,000. the pro-
ceeds of which sale to the extent the property was covered by our mortgage
were, of course, applied to the reduction of our bonded indebtedness.
the maximum certified amount of which was originally $28,000,000. By
this and other payments the amount of our first mortgage bonds has now
been reduced to approximately $20,200,000. In November of this year,
a wholly owned subsidiary succeeded in selling a railroad in the State of
Washington for 84,250,000, the proceeds of which sale were used, as far as
necessary, to call and retire an issue of secured gold notes of $3,250,000,
which became due Dec. 1 last; the remaining proceeds from the sale were
used for general corporate purposes. Both of these properties were sold
for cash and at cost to us. In the case of both of these sales, contracts were
entered into simultaneously with the purchasers giving us the right to the
use of the facilities sold upon such terms that the operating efficiency of
the properties of the company was not impaired in the least by such sales
or the cost of manufacture increased. We have three times reduced
salaries and made eliminations and have reduced wages. No dividends
have been paid since 1927.
When we issued our bonds, according to our calculations, it was not

going to be necessary for us to borrow money of banks, except possibly
at some very temporary periods, but the depression has rendered it im-
possible to carry out this program and we were compelled to go into our
banks for a considerable amount of money, totalling at the peak last year
some $5,400,000. In the fall of 1930, because of the increasing severity
of the depression and the absence of any outlook as to improvement, we
found it necessary, in order to obtain additional bank credit, to create a
separate corporation, the stock of which would be wholly owned by the
Long-Bell Lumber Co., and assigned to that corporation certain unencum-
bered assets not otherwise pledged. The borrowings from the banks since
then have been through this newly organized company. We retained,
entire ownership of its capital stock in order that 11 assets not used in the
payment of the debts assumed by the new corporation, which included
the bank debt, would revert to the Long-Bell Lumber Co. This bank in-
debtedness has now been reduced to $4,374,000.
The company has large and valuable properties, including certain non-

operating assets which could be sold without detriment to the business, and
the only reason it is confronted with the possibility of default on its bonds
is the depression and nothing else. Conditions are such that it is almost
impossible to sell anything at anywhere near a reasonable price. I have
already stated that the price of lumber his dropped below the cost of
production. You will see the impossibility of continuing to pay interest
on the bonds as long as these conditions continue, and will appreciate that
relief to some extent is necessary.
There are some eight or ten thousand bondholders. 3elleving that it al

in the interests of the bondholders so to do, we have suggested to Halsey.
Stuart & Co., who headed the syndicate which distributed the bonds,
that a bondholders' committee be formed to obtain deposits of the bonds,
and provide in this way, for concerted and constructive action on the
part of the bondholders in meeting the problem before them, co-operating
with the company a far as possible. This committee is being formed
and its personnel will be announced later. In due time you will receive
a letter from the committee.
[A receivership suit against the corporation was filed in the Federal Cour

at Kansas City, Jan. 12, by William 0. Hutson Jr., who claims he is owne
of $3,500 of bonds. The petition states that although the company's
assets are more than double the liabilities, and that although the company
met its bond interest obligations on Jan. 1, it did not have sufficient cash
to meet payments in the future.I-V. 133, p. 3264.

Luther Mfg. Co.-Comparative Balance Sheet.-
Assets- Sept. 2631. Sept. 27'30 Liabilities- Sept. 26'31. Sept. 2730

Construct. $1,121,- Capital stock $350,000 $350,000
960. depreciation Reserve for depree 633,996
$652,988 $468,972 81,120,794 Profit and oss-._ _ 424,186 473,668

Cash and accounts
receivable 21,575 19,716

Merch. and stock
in process 74,018 108,909

Investments  207,363 206,495
Prepaid insurance_ 2,258 1,751

Total  $774,186 $1,457,665 Total  8774,186 81,457,66
-V. 133. p. 2773.

(R. H.) Macy & Co., Inc.-Listing of Additional Commo
Stock.-
The New York Stock Exchange has authorized the listing of 71,8

additional shares of COMIT1011 stock (no par value) on official notice of iss
for the purposes of a stock dividend, making the total amount applied f
1,509.556 shares. The shares will be capitalized at $40 per share, or
total of 82,875,344.-V. 133, p. 3471.

Mallory Steamship Co.-Bonds Paid.-
The principal and interest due Jan. 1 1932 upon the 1st mtge. 5% sinkt

fund gold bonds of the company were paid by the company at the office
the Irving Trust Co., 1 Wall St., N. Y. City.-V. 111, p,499.

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



MS FINANCIAL

Madison Square Garden Corp.-Earnings.--
For income statement for 3 and 9 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 133, p. 1936.

Manhattan Shirt Co.-Balance Sheet Nov. 30.-
1931.

Assets-
xLand, plants, &e_ 866,192
Goodwill, pats.,&-e 5.000,000

1930.

975,103
5,000.000

1931.
Liabilities-

Preferred stock___ 
Commonstock__ 6,452.248

1930.
$

298,200
6,947,972

Cash  872,208 805,040 Accts. payable dc
Market. swum 133,831 seer. liabilities__ 112,840 89,812
Accounts & notes Dividends payable 60,742 64,116
• roue vable, &e 1,100,688 1,655,888 Tax provision_._ 16.976
Inventories 2,168,694 2,401,939 Corning. res., &c. 100,000 38,366
Empl. stock acct. 324,561 471,814 Surplus  3.852,776 4,043,594
Investments  73.375 100,375
Deferred charges_ _ 56,033 71,901

'FetaL 10,595,582 11,482,060 Total 10,595,582 11,482,060

x After depseclation.
Our usual comparative income statement for the year ended Nov. 30

was published in V. 134, P. 335.

Merchants Insurance Co., Providence, R.I.-Omits Div.
' The directors recently decided to omit the quarterly dividend usually
payable Jan. 15 on the $10 par value capital stock. Time months ago,
a_quarterly distribution of 12.54c. per share was made.

Metropolitan Chain Stores, Inc. (Del.).-Files Petition
in Voluntary Bankruptcy.-

Following a voluntary petition in bankruptcy filed Dec. 12, Federal
Judge Francis G. Caffey on Jan. 14 appointed Irving Trust Co. receiver
or Metropolitan Chain Stores, Inc. (Del.), Metropolitan Chain Stores,
Inc. (Va.), Metropolitan Chain Stores of Texas. Inc., and Metropolitan
Chain Stores Real Estate Corp. (Okla.). The petitions filed by Loew &
Dougherty, Attorneys, of 111 Broadway, were signed by H. L. Green,
Prdent of all the concerns. Liabilities of the Delaware corporation
were listed at $1.598.602 and assets at $2,431,314.
Among the liabilities of the Delaware corporation are claims of $406,250

due to Chase National Bank, $203,125 to Guaranty Trust Co., and $203,125
to Central Hanover Bank & Trust Co.

All the organizations have offices at 71 West 23d St., N. Y. City, and
together operate general merchandise stores in New York, New Jersey,
Pennsylvania, Connecticut, Michigan, Oregon, Texas, Washington,
Montana, Wisconsin, California, Delaware, Louisiana and Oklahoma.
The Metropolitan Chain Stores Real Estate Corp. includes among its assets
properties at Green Bay, Ashland and Wausau, all in Wisconsin, and at
Niagara Falls, N. Y.
The petitions state that the companies are unable to raise sufficient liquid

funds to continue business or to pay their debts.-V. 133, p. 492.

Modine Mfg. Co., Racine, Wis.-Dividend Reduced.-
The directors have declared a dividend of 25c. per share on the common

stock, payable Feb. 1 to holders of record Jan. 20. A quarterly dis-
tribution of 50c. per share was made on Nov. 1 last, as against quarterly
payments of 75c. per share from Nov. 1 1929 to and incl. Aug. 1 1931.-
Ir. 133. p. 2276.

Montgomery Ward & Co.-Further Price Reduction.-
The company's 1932 spring and summer general catalog, now being mailed

to customers, shows price reductions ranging from 16% to 66% under prices
in the corresponding catalog a year ago. The catalog, which contains nearly
40,000 items, stresses the lower cost of doing business by mail.-V. 134,
p. 336, 144.

(John) Morrell 8r Co., Inc.-Comparative Balance Sheet.-
Oct. 31'31. Nov. 1'30. Oct. 31'31. Nov. 1'30.

Assets- i $ Liabilities- $ $
:Land, buildings,

equipment, &e. 9,782,232
Constr. In progress 44,648
Cash  734,315
Call loans  200.000
I3ankers accept. &

short term notes 1,559,500
Cash Burr. value

(astir. policies._ 189,828
Marketable secure 453,415
Notes & accts. rec. 2,779,629
Inventories  5,014,698
Invest. ec advances 54,228
Claims (net)  31.550
Deferred charges. _ 141,026

9,359,346
Capital stock._ - y15.279,460
Notes payable-

15,639,204
152,140

247,726 Accounts payable. 331,225 434,525
538,037 Sundry dep. & loan
  accounts 820,415 539,875

Accra. taxes, .4e_ _ 197,431 214,428
  Fed, tax reserve__ 289,913 364,980

Other current liab. 293.493
143,293 Reserves 319,648 297,000
822,486 Initial surplus...._ 1,858,018 1,858.018

3,625,777 Earned surplus._ 1,888,960 2,697,688
7,313,177
290,020
8,229

143,262

Total 20,985,070 22,491,353 Total 20,985,070 22,491,353

x After depreciation. y Represented by 392,750 no-par shares.-
V. 134. P. 144; V. 133. P. 1624.

Motor Wheel Corp.-Increases Operations.-
Increased demand for centrifuse brake drums, demountable wood wheels

and wire wheels have necessitated the stepping up of production by this
corporation to a point where the factory is operating on a schedule which is
300% greater than at any time during the past six months, according to
Treasurer D. L. Porter.
Some of the divisions are working night and day in order to catch up

with increasing orders. Orders for centrifuge drums are being received
In increasing numbers as additional new models adopt the drum as standard
equipment and the replacement market increases. The centrifuse drum was
introduced by Motor Wheel late last year.
"Our increased orders for demountable wood wheels are strongly indicative

of a definite trend to this type of wheel. We have orders on hand for ap-
proximately 40,000 more of this type than we had last year at this time,"
Mr. Porter said.-V. 133. P. 3471.

Mutual Investment Trust.-Resumes Dividend.-
The directors have declared a dividend of 7..4 cents per share on the

6% cum. class A certificates, par $10, payable Jan. 15 to holders of record
Dec. 31.
The company on July 15 1931 made a distribution of Scents per share on

this issue as compared with 734 cents per share on April 15 and quarterly
payments of 15 cents per share previously.-V. 133, p. 2445.

Mutual Investors Co. (Wis.).-Dividend Deferred.-
The directors recently voted to defer the regular semi-annual dividend

of 3% due Jan. 2 on the 6% cum. pref. stock, par $25. The last semi-
annual payment on this issue was made on July 2 1931.-V. 129, P. 2697.

Nashua Manufacturing Co.-Earnings.-
[Including Indian Head Mills of Alabama.)

Years End, Oct. 31- 1931. 1930. 1929. 1928.
Sales, less discounts and

allowances  $9,364,49T $11,202,193 $16,070,583 $17,625.081
Operating loss  a816,383 a544,652bprf1785,892bprf1717,292
Adjustment prior years_ 28,842 11.694 3,623 16.006
Interest paid  65.065163,247 

' 
287,869

Taxes (local & State)._ - - 275.053 320,161 • 314376 317,616
Plant scrapped  43,887 18.042 45,858 32,093
Depreciation  531.266 584.831 595,621 625.729

Balance, loss 
Prof. diva. paid & accr d_

$1,760,496 $1,642.627 sur$533,091 sur$437,978
288,873 293.607 302.115

Net deficit  $1,760,496 $1,931,500 sur$239.483 sur$135,863
Surplus beginning of yr.. 5,377.067 7,308.567 7.069.084 6,933,221

Surplus end of year.. _ _ $3.616,572 $5,377,067 $7,308,567 $7,069,084
Earns.per sh .on com. stk Nil Nil $3.86 $2.19
a And after marking down inventories estimated at $997.000 in 1931
d $688,000 in 1930. b After estimated Federal taxes.

CHRONICLE [VOL. 134.

Consolidated Balance
1931. 1930.

Assets- $ $

Sheet Oct. 31.
1931.

Liabilities-
1930.

Cash  468,768 661,154 Preferred stock___ 4,612,100 4,612,100
Accts. receivable. _x1,722,802 2,056,441 Common stock...... 6,200,000 6,200,000
Notes receivable 18,914 Accept, under let-
Prem. deros. with ' ter of cred.agalnst

mutual ins. cos. 168,647 186,069 cotton held un- •
Inventories  2,366.007 3,606,924 der tr. receipt__ 244,668 239,209
Plant y10,918,333 11,185,794 Notes payable.. _ __ 1,000,000 1,265,000
Prepaid Int. & Ins_ 41,893 34,084 Accts. Payable.. _ 437,142 615,896
Investments  9,160 9,160 Res. for Inv., taxes
Inv. In & adv. to & contingencies_ 35,000 136,000
Franco-N. Eng. Surplus  3,616,572 5,377,067
Printing Corp__ 236,860

Pfd.stk.of Nashua
Mfg.Co.in treas 449,872 449,872

Total 16,145,482 18,445,272 Total 16,145,482 18,445,272
x After reserve for discounts and

preciation of $6,477,519.-V. 134. P.

Nash Motors Co.-New President
E. H. McCarty has been elected President

remains as Chairman of the Board.
Earnings for Years

1930-31.
Sales $35,928,022
Costs and expenses  30,487,587
Depreciation  1.225,114

bad debts of $116,055. y After de-
336.

-Earnings.-
succeeding C. W. Nash, who

Ended Nov. 30.
1929-30. 1928-29. 1927-28.

Not
Available.

Operating profit  $4,215,320
Other income (net)  1,582.668

Total income  $5,797,988
Prov. for Federal taxes  990,307

$8,574,665
973,501

$20,204,505
2,190,724

$23,604,832
2,784,746

Net income  $4,807,681
Common dividends  9,555,000
Rate  ($3.50)

$7,601,164
13,650,000

($5)

$18,013,781
16.380.000

($6)

$20,820,085
16,380,000

($6)

Balance, surplus_ __df $4,747,319df$6,048,836 $1,633,781 $4,440,085
Previous surplus  33,722,125 39,770,961 38.137,180 33,697,094
Prior tax res. return to
surplus  809,657

Divs, on treasury stock_ 101,500
Other non-oper. credit  162,500

Total surplus $30,048,663 $33,722,125 $39,770,961 $38,137,180
Govt. sec. & treas, stock

write-off  671,705
Mach. & equip. write-off 254,050

Prof. & loss stuplus $29.122,908 533.722,125 $39,770,961 $38,137,180
Shs. of stock (no par) - x2,730,000 2,730,000 2,730,000 2,730,000- -
Earnings per share  $1.76 $2.78 $6.60 $7.62

x Includes 29,000 shares held in treasury.-V. 133, p. 2609.

.'"--National Battery Co.-Dividend Rate Decreased.-
The directors have declared a dividend of 50c. per share on the out-

standing 90,429 shares of common stock, no par value, payable Jan. 8 to
holders of record Jan. 2. Previously the company paid regular quarterly
dividends of 65c. per share on this stock.-V. 133, P. 1462.

National Bellas Hess Co., Inc.-To Reduce Inventories,
&c.-May Sell Mail Order Bus-inc ss.-

The following statement was issued by the board on Jan. 12:
"The directors met and approved the plan of the management for further

economies and for the reduction of inventories in view of the level of
current business. The annual audit is in process and the figures for the
year just closed are not available, but will be published as soon as completed.
The company closed the year 1931 with no bank indebtedness and plans
to continue its policy of discounting its payables."
The Company maintains two distributing centres one in New York City

and one in Kansas City. Approximately 75% of its volume is derived from
Its mail order business and the remainder from its 46 chain stores throughout
the country.
The New York "Times" in a Chicago dispatch states that negotiations

for the acquisition of the mail order business of the National Belles Hess
Co. by the Chicago Mail Order Co. have been resumed.-V. 134, p. 336.

National Distillers Products Corp.-To Reclassify
Stock.-
The stockholders will vote Feb. 8 on approving a proposed change in

the capital stock so that there will be authorized 153,672 shares of $2.50
cumulative participating convertible preferred stock, par value $40, and
429,587 shares of common stock of no par value.
At last accounts the company had outstanding 249,466 shares of no par

common stock out of an authorized issue of 276,000 shares.-V. 133, p. 4169.

National Lead Co.-Sale of Newton Die Casting Corp.-
See Doehler Die Casting Co. above.-V. 133, p. 3472.

---,National Licorice Co.-Smaller Dividend
The directors have declared a dividend of 2% on the common stock, par

$100. payable Jan. 22, to holders of record Jan. 12. A distribution of 2.55%
was made on July 24 last and one of 2% on Jan. 22 1931.-V. 133, p. 299.

National Lock Co. (Del.), Rockford, Ill.-No Div.-
The directors recently voted to omit the usual quarterly dividend of
% due Jan. 1 on the 7% series A pref. stock. par $1.00. The last

previous payment on this issue was made on Oct. 1 1931.-V. 133, P. 2609.

National Shirt Shops, Inc.-Sales Lower .-
1931-Decemeer-1930 . Decrease. 1931-Year-1930. Decrease.

$532,901 $766,447 $233.5461$3,589,477 $4,474,053 5884,576
134. p. 336; V. 133, p. 3978.

National Pole & Treating Co.-L;sting of Certificates of
Beneficial Interest Under Escrcw Agreement.-
The Chicago Board of Trade has approved the listing on a when-issued

basis of certificates of beneficial interest, representing 20,000 shares to be
Issued under escrow agreement, with authority to admit to the list upon
official notice of issuance the certificates of beneficial interest.

Authority for Issue.-The U. S. District Court (Minnesota) on Oct. 13
1931 issued an order authorizing receivers for Minnesota & Ontario Paper
Co. (then owning directly or through its subsidiary, International Lumber
Co. all the capital stock of the National Pole & Treating Co.), to assent
andbecome a party to a plan relating to the refinancing of $2.000,000 gold
notes of National Pole & Treating Co., maturing Dec. 1 1931 (compare
V. 133, p. 2938), and the taking of such proceedings and the execution of
such agreements directly and (or) by subsidiary companies as may be con-
templated or required by said plan.
Pursuant to the plan of exchange, National Pole & Treating Co. has ef-

fected an amendment to its charter whereby the capital stock has been
changed to 60,000 shares of no par value now issued and outstanding.
34,000 shares of the 60,000 shares are held under a voting trust agreement.
Of the 34,000 shares held under the voting trust agreement, 21.000 shares
represented by voting trust certificates are held in escrow under the terms
of an escrow agreement.
Pursuant to the plan of exchange the escrow agent will Issue certificates

of beneficial interest under the escrow agreement against the voting trust
certificates representing 20,000 shares of stock held under the voting trust
agreement. These certificates of beneficial interest are to be distributed
to holders of certain gold notes of National Pole & Treating Co., dated
Dec. 1 1926 and due Dec. 1 1931 in the ratio of certificates for 10 shares per
$1,000 note exchanged under the plan for certain new 5-year 6% secured
gold notes dated Dec. 1 1931 and due Dec. 1 1936.
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Under the terms of the escrow agreement, holders of certificates of bene-
ficial interest will be entitled to receive shares of National Pole & Treating
Co. (no par) common stock oil and after Dec. 1 1936 in the event that the
assignors of the stock shall not have paid to the escrow agent, prior to
Dec. 1 1936. a sum equivalent to $50 per share of the stock assigned to the
escrow agent (Halsey. Stuart & Co.) under the escrow agreement. and re-
assigned by the escrow agent to the voting trustees under the voting trust
agreement. In the event the assignors exercise this option the escrow
agent will distribute pro rata payments of $50 per share to all holders of
certificates of beneficial interest under the escrow agreement when and as
payment shall be made therefor to the escrow agent.

Balance Sheet Nov. 30 1931.
[Adjusted to reflect: (4) Exchange of $2,000,000 gold notes for $2,000,000

secured gold notes; (b) payment of 6% in reduction of principal on $2,000,-
000 secured gold notes; (c) payment of Dec. 1 1931 interest on $2,000,000
gold notes; (d) issuance of 30,000 shares additional common for 30,000 shares
preferred; (e) adjustment of intercompany accounts.]

Cash  $242,430$242,430
Notes receivable  928
Accounts recely.. less reserve 130,339
Inventories-Forest products 2,273,621

Manufacturing supplies_ - - 50,719
Advance on pole purchases_ _ 399,004
Due from Insullte Co  2,395
Due from Internat. Lum. Co. 19,468
Property sales contracts  842
Notes & accts. recely. (slow) _ 29,717
Invest. in other companies_ _ 34,621
Accts. due from Mill. en's:
Minn. & Ontario Paper Co. 2,594,448
Ft. Francis Pulp & Pap. Co. 311,741
Keewatin Lum. Co., Ltd_ _ 138,669

Property and plant  1,268,121
Deferred charges  122,458

•
Total  $7,619.520

-V. 133. p. 2938.

LlaIfIUlee-
Accounts payable 
Minnesota & Ontario re-

salvers 
Accrued payroll 
Accrued taxes 
5-year 6% secured gold notes,
due Dec. 1 1936 

Reserves:
For depreciation 
Contingencies 
Liability insurance 

Capital and surplus (60,000
shares no par common) _

351,510

7,169
9,461

64,193

1,880,000

337,807
166,281

5,795

5,047.304

Total  $7,619,520

1---.New Britain Machine Co.-Smaller Dividend.-
The directors recently declared a quarterly dividend of 10c. per share

on the common stock, no par value, payable Dec. 31 to holders of record
Dec. 22. Quarterly distributions of 20c. per share were made on this
Issue on June 30 and Sept. 30 last, as compared with 25c. per share pre-
viously.-V. 132. p. 4803.

iNew York & Foreign Investing Corp.-Smaller Div.-
The directors have declared a dividend of 6244c. per share on the 63' %

cumul. pref. stock, par $100. payable Jan. 15 1932 to holders of record
Jan. 13. Previously regular quarterly distributions of $1.62;i per share
had been made on this issue.-V. 134. P. 336.

New York & Honduras Rosario Mining Co.-1Y1%
Extra Dividend.-
The directors have declared the regular quarterly dividend of 24i %

and an extra dividend of 244% on the capital stock, both payable Jan. 30
to holders of record Jan. 19.
A special extra dividend of 5% for 1930 on the common stock was paid on

Dec. 26 1931. while on Jan . 31 and April 25 1931 extra distributions of 244 %
each were made.-V. 133. p. 3978.

Niagara Arbitrage Co.-Liquidating Dividend.-
The directors have declared a liquidating dividend of $2.50 per share on

the common stock, par $10.-V. 132. p. 4075.

North American Aviation, Inc.-Executive Committee.-
Harold E. Talbot Jr., has been elected Chairman of the executive com-mittee. succeeding C. M. Keys, who resigned recently. Mr. Talbot has beena director of the company for more than a year. J. Cheever Cowdln hasbeen elected Vice-Chairman of the Committee.
Other members of the committee who were elected were Frank N.Phillips, J. J. Mitchell Jr., Ols Glazebrook, George Armsby and T. A.Morgan who as President of the corporation is an ex-officio member of the

committee. Leonard Kennedy and B. A. Thompkins were re-electedto the committee. Vacancies filled by the elections had been created through
expiration of the terms of C. W. Cuthell, J. A. B. Smith and J. C. Willson .-
V. 133, p.971.
North American Trust Shares.-Distributions.-
The City Bank Farmers Trust Co.. 22 William St., N.Y. City, as trustee,

will distribute on Jan. 15 1932 to holders of North American Trust Shares,
1955, as of Dec. 311932. the sum of 9. per trust share and to such holders
of North American Trust Shares, 1956, the sum of 9.4c. per trust share.
The amount so to be distributed is in each case for the period ending Dec. 31
1931, and is classified as follows:

Source 1955.
Regular cash dividends $.08322500
Extra cash dividends 03850000
Interest credited on currently distributable funds__ .00008911
Sales of stock dividends  None

Total $  09181411
Deduct-Carryover (minor fractions not practical to

distribute on this distribution date)  .00181411

1956.
$.08322500
.00850000
.00009476
.00372500

$.09554476

.00154476

Total to be distributed $.09000000 $.09400000
plIff Definitive certificates will not be ready for exchange for temporary cer-tificates until probably the latter part of February 1932. For the con-venience of holders, the trustee will hold temporary certificates received
by it in connection with the distributions above described for exchange fordefinitive certificates, when prepared. No charge will be made to holders
of temporary certificates for the payment of the distribution, for the holding
of such certificates pending exchange into definitive certificates or for theexchange.

Holders of North American Trust Shares. 1956 (maximum distributiontype) will be entitled to reinvest the entire amount of the above distribution
by the purchase of additional North American Trust Shares, 1956 at a
discount of 10 cents per trust share below the offering price prevailing at
the time the right is exercised, this being the reinvestment price established
by the Distributors Group, Inc., for the current reinvestment period.
This discount amounts to 5% of the recently prevailing market value of the
underlying stocks adjusted to 1-20th of a dollar. Such rights may be
'exercised during the period Jan. 15 1932 to Feb. 1 1932 incl.-V. 134, p. 144.

Northern Bond & Mortgage Co.-Omits Pref. Div.-
The directors recently voted to omit the usual semi-annual distribution

of $3 per share which was due Dec. 31 1931 on the pref. stock. The last
payment at this rate was made on June 30 1931.-V. 132, p. 4779.

Overman Cushion Tire Co.-Wins Suit.-
See Goodyear Tire & Rubber Co.-V, 127, P. 1958.

Fr Oxford Paper Co.--Bonds Paid.-
r' The $350,000 6% bonds of the Cape Breton Pulp & Paper Co., due
.Tan. 1 1932. were paid off at office of Lee. Higginson & Co., Boston, New
York and Chicago.-V. 133, p. 3103.

Pacific American Fire Insurance Co., Los Angeles,
Calif .-htquidating Distribution
The directors have declared a liquidating dividend of $10 per share on

the capital stock, par $10. payable Feb. 1 to holders of record Jan. 20.
-v, 133, p. 4339.

Passwall Corp.-Defcrs Dividend on Preferred Storks.-
The directors at a recent meeting voted to defer the quarterly dividend of

144 Vo due Jan. 1 on the 6% ctun. pref. stock, series A, of $100 par value.
The last regular quarterly payment on this issue was made on Oct. 11931.
No action was taken on the quarterly dividend of 75 cents per share due

Jan. 1 1932 on the $3 cum. cony. pref. stock of no par value. See V. 134,
P. 145.

N-Peabody Coal Co.-May Defer Preferred Div.-
The directors, at their meeting Jan. 20, are expected to defer the regular

quarterly dividend of 144% due Feb. 1 on the 6% cum. pref. stock, par
$100. The last regular quarterly payment on this issue was made on
Nov. 2 1931.
Although a definite dividend policy has not yet been decided upon.

President Stuyvesant Peabody indicated on Jan. 11 that the payment would
be deferred to maintain the firm's cash position. Mild weather conditions
prevailing to date have had an adverse effect on earnings which, however.
"are as satisfactory as present conditions warrant," according to Mr.
Peabody.
"Our trade accounts receivable, "he stated, "have been accumulating, due

to the fact that dealers, in order to keep their inventories from piling up.
have had to accept city tax anticipation warrants in lieu of cash as pay-
ment from their customers. We have preferred to keep such dealers'
accounts open rather than accept the warrants in satisfaction of their
accounts, because such acceptance by us would further affect our liquid
position," he said.-V. 132. p. 4781.

-- Peerless Motor Car Corp.-Becomes Holdtng Co.-No
Options on Stock Now Exist.-
On Oct. 1 1931 the corporation sold and transferred to its two wholly-

owned subsidiaries, Peerless Co. and the Peerless Motor Co. all its manu-
facturing activities and facilities, including all of its lands, buildings, equip-
ment, automobiles and inventories previously owned and operated by the
Peerless Motor Car Corp. in the manufacture and sale of automobiles of
the pleasure type and parts therefor. The corporation is now a holding co.
The Peerless Co. was incorporated in Ohio Sept. 23 1931 with an author-

ized capitalization consisting of 1,000 shares of common stock, no par value.
all of which have been issued and are owned by the Peerless Motor Car Corp.
The Peerless Motor Co. was incorporated in Ohio Aug. 23 1922 with an

authorized capital of 1,000 shares of common stock. par $100, of which
500 shares have been issued and are owned by the corporation. This com-
pany operates two branches in Chicago and Cleveland. Its charter is
perpetual.
It is further announced that no options on any of the stock of the parent

corporation exist. There had been reserved for the exercise of a manage-
ment option 85.000 shares of stock at $8 per share, which was to have
expired on Dec. 31 1932.-V. 133, p. 4340.

(J. C.) Penney Co., Inc.-Sales Lower.-
1931-December-1930. Decrease. I 1931-12 Mos.-1930. Decrease

$21,260,414 823,707,623 $2,438,208 I$173695.442 $192943,765 819248.322
Gross sales for 1931 show 1,459 stores operating at the end of the year

as compared with 1,452 stores in operation at the close of 1930. This
reveals an increase of but seven store units for the year. The more im-
portant of the seven have been opened since the close of the first six months'
period, according to a statement by President Earl C. Sams, who says:
"The decline of 9.98% in sales for the year in cash volume is considerably
more than offset so far as unit sales are concerned by a much larger decline
in retail prices as compared with those of the 1930 period.
"This discloses the interesting fact that there has been a substantial

increase in unit sales.
"Present operations should take into consideration the number of units

sold, since it is from this increasing consumption of merchandise that in-
dustry as a whole will gradually benefit."-V. 134, p.337; V. 133, P. 3978.

Phillips Petroleum Co.-New Contract.-
The company has recently been awarded a contract by the U. S. Army

Air Corps for a minimum of 3,819,000 gallons of aviation gasoline, covering
the period Jan. 1 to July 1 1932.-V. 133, 11. 3103.

Pond Creek Pocahontas Co.-Coal Mined (Tons).-
Month of- Dec.2.091931. Nov. 1931. Dec. 1930

mined Coal min (no. of tons)   
7 

96,186 79,279
-V. 133. p. 4171. 3266.

Prairie Oil & Gas Co.-Merger Terms with Sinclai •
Cons qlidated Oil Corp. Announced.-See Sinclair Consoli-
dated Oil Corp. above.-V. 133. p. 1463.

Prairie Pipe Line Co.-Merger Terms with Sinclair Con-
solidated Oil Corp. Announced.-See Sinclair Consolidated
Oil Corp. above.-V. 133, p. 4171.

Pressed Metals of America, Inc.-Divulend Decreased.-
The directors recently declared a quarterly dividend of 641c. per share

(not 644c. as previously reported) on the common stock, no par value,
payable Jan. 2 to holders of record Dec. 15. Quarterly distrioutions of
1234e. per share were made from Oct. 1 1930 to and incl. Oct. 1 1931.
-V. 134, p. 337. V. 133. p. 4256.
Printz-Biederman Co.-Earnings.-

Income Account for Year Ended Nor. 30 1931.
Net sales  $3,278,031
Cost of sales  2,525,295

Gross profit  $752,736
Selling costs, discounts, administrative expenses. &c  672.179

Net profit  580.557

Balance Sheet Nor. 30 1931.
Assets-

Cash 
Notes & acceptances receiv_.
Accounts receivable 
Inventories 
Cash Burr. val. of life insur._
Other assets 
Permanent assets 
Good-will, trade mark. &c- _

395,670
5,963

449,993
195,299
38,168
71,596
x26.346

1

Liabilities-
Accounts payable 
Common stock outstanding
(89,949 shares no par) _ _ _

828,449

854,589

Total  $883,039 Total  $883.039
x Less allowance for depreciation $132,161.-Y. 133. p. 4340.

Prudential Securities Co., Chicago, Ill.-Omits
The directors recently decided to omit the semi-annual dividend ordinarily

Payable about Jan. 1 on the common stock, par $5, and to defer the regular
semi-annual dividend of 314 % due on that date on the 7% euni. pref.
stock, par $100.

Six months ago distributions of 1744c. per share on the common and
345 % on the pref. stock weze made.

Public Utility Investing Corp.-Exchange Offer Made
to Bondholders.-
Owners of collateral trust 5% bonds of this corporation have received an

exchange offer for holdings in the trust portfolio. For each $1,000 principal
amount a choice of the following principal amounts of bonds is offered:
$1,000, Cities Service Power & Light 54s of 1949: $1.000. Associated Elec.
58 of 1961; $1,000, Associated Electric 444s of 1953; $1,250, Cities Service
5s of 1958, $1,250, Utilities Power & Light Is of 1959; $1,250, AssociatedGas & Electric 5s of 1950: $1,250, Associated Gas Is of 1968, or $1.000.Associated Gas 544s of 1977.
The purpose of the offer, which remains open to a total of $1,000,000, isto place the company in a position in which it would no longer be facedwith the problem of pledging additional security for its bonds, and sothat owners of the trust's bonds might find a better market for their hold-ings.-V. 132. p. 4242.

Radio-Keith-Orpheum Corp.-Certiftcates Listed.-
The New York Curb Exchange Jan. 13 admitted to unlisted tradingprivileges, part paid transferable certificates evidencing payment of 50%of the subscription price for 10 year 6% debentures and now common stock°.Also full paid transferable certificates evidencing payment in full of thesubscription price for 10-year 6% gold debentures and new common stock.The National City Bank of New York has been appointed registrar forpart-paid certificates and full-paid certificates for 10-year 6% gold deben-

•
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tures and common stock of Radio-Keith-Orpheum Corp. under agreement
between the latter corporation and J. & W. Seligman & Co., as depositary,
dated Dec. 21 1931.
Ned E. Depinet has been appointed Vice-President of RKO Radio and

RICO Pathe Pictures in charge of distribution, according to an announce-
ment by Hiram S. Brown, President of Radio-Keith-Orpheum Corp.
Charles Rosenzweig will be General Sales Manager under the new align-
ment. Mr. Brown said no other changes were contemplated.-V. 134,
P. 145, 337.

Railway & Utilities Investing Corp.-Earnings.-

For income statement for 6 months ended Dec. 31 see "Earnings De-
partment" on a preceding page.

Condensed Balance Sheet Dec. 31.
Assets- 1931. 1930. LtalAlittes- 1931.

Invest. (at cost)_:$3,656,820 $4,404,974 Reserve for taxes_ $4,141
Cash  5,664 28,807 Accrued expenses_ 2,000
Cash diva. rec.- _ 6,812 14,437 Cony. pref. stocky 1,113,100
Interest accrued 314   Common stock -z 155,939
Treasury stook__ 122,540 67,191 Prem. on cap. stk.
Net bal. due for

sale & purchase
of securities_.... 10,192

Surplus  2,527,163

Total 83.802,343 $4,515,410 Total $3,802,343

1930.
$32,995

2,250
2,226,200
1,559,390
278,735
415,839

$4,515,410

x Approximate market value $634,760. y Represented by 9,687 no

Par shares of $3 series and 34,837 no par shares of $3.50 series. z Repre-

sented by 145,939 no par shares, class A stock, and 10,000 no par shares.
class B stock.

Note.-There are outstanding option warrants, entitling subscrip
tion

to 50,000 shares of class A common stock, at the following prices: 10,000

shares at $12 per share up to June 30 1932, 10,000 shares at $11 per 
share

up to June 30 1932. 10,000 shares at $10 per share up to June 30 1932,

10.000 shares at $10 per share up to June 30 1933. 10,000 shares at $10 Per
share up to June 30 1934, plus in each case $1 per share for each 12 months

or fraction thereof thereafter.-V. 132. p. 3266.

Remington-Rand, Inc.-New Contract.-
See Associated Telephone & Telegraph Co. under "Public Utilities"

above.-V. 133, p. 3979.

(R. J.) Reynolds Tobacco Co.-Report for 1931.-
President S. Clay Williams in letter to stockholders says:
The financial condition of the company is presented on the same conserva-

tive basis as in former years, with the nominal sum of $1 assigned to its
well-known and valuable brands, trade marks and good-will. There is
no bank debt and no outstanding bonds or pref. stock. Net current assets
at Dec. 31 1931 amounted to $128,242,251. In addition to this, the com-
pany has an investment in shares of its own stock at a figure which is less
than market price at Dec. 31 1931. This investment, somewhat larger
than that at the close of the preceding year, produces a very attractive
yield as compared to what could be obtained from any equivalent high-
grade security in which surplus cash funds could be placed. No part of
the earnings shown in the treasurer's report for the year was derived from
the sale of stock.
The year 1931 witnessed an important and outstanding development

with regard to Camel cigarettes. Prior to that time no cigarette manu-
facturer had ever been able to work out a practical solution of the industry-
old problem of preserving freshness in cigarettes during the period between
completion of manufacture and use by the smoker. To Camels. manu-
factured by methods designed to preserve the natural qualities of the good
tobaccos of which they are made, the solution of this problem offered the
maximum of benefit. This solution came early in 1931 through the discov-
ery and development of methods for a hitherto unknown complete air-seal
of moisture-proof material for the outer wrapping.

This air-sealed Camel humidor pack was introduced in 1931 as capable
of keeping in Camels until they reached the smoker practically all of that
natural freshness and mildness that has always been so carefully safe-
guarded through our processes of manufacture. We regard this result
as an accomplishment directly in line with company's established policy of
never sparing any effort to improve its methods and the quality of its
products. The Impetus thereby given to sales of Camels proved, and con-
tinues to prove, the smokers' appreciation of that contribution to their
enjoyment.
The company's plants, equipment and methods are, as always, main-

tained at a high state of efficiency. and inventories of raw materials and
manufactured products are well balanced.

Income Account for Calendar Years.
1931.

* Net profit $36,396,817
Undiv. profit prey. year 55,836,524

1930.
$34,256,665
51,579,859

1929.
$32,210,521
44,869.338

1928.
$30,172,563
40,696,774

Total surplus $92,233,341
Common dividends  30,000,000
Rate  (30%)

$85,836,524
30,000,000

(30%)

$77,079,859
25,500,000
(253%)

$70,869,337
26,000.000

(26%)

Total undivid. profits.$62,233,341 $55,836,524
Shs. corn. & corn. B out-

$51,579.859 844,869,338

standing (par $10)..__ 10,000,000
Earnings per share  $3.64
* Net profits after deducting all charges

and after making provision for interest,
income taxes), depreciation, advertising,

Comparative Balance
1931. 1930.

Assets-
Real est., bldgs.,

machinery,&c.x17,135,029 16,965,111

10,000,000 10,000000 x4,000,000
$3.43 $.22 $7.54
and expenses of management

taxes (incl. Federal and State
&c. x Par $25.

Sheet Dec. 31.
1931. 1930.

Liabilities--
Common stock_ 10,000,000 10,000.000
New class corn-

Cash  34,479,271 33,458,341 mon stock__ 90,000,000 90,000,000
U.S. Govt. secs. Accounts pay-
due in 1932._ 9,995,000 able  4,320,083 3.885,123

Accts. receivable 10,206,150 11,715,918 Accrued interest,
Leaf lob., suppl. taxes, - 7,898,965 6,915.697
mid. prod.,&c. 85,780,878 91,464,477 Contingent re-

Inv. in non-com- serve  2,403,711 1,739,725
petitive co's- _*13,413,288 9,455.147 Undivided profit

Other accts. and (after deduc-
notes reedy__ 5,362,498 4,765,926 lion of dlv.

Good-will,pat.4e 1 1 payableJan.1) 62,233,341 55,836,524
PrepAnt.,Ins.,&c. 483,934 552,148

Total 176,856,100 168,377,070 Total 176,856,100 168,377,070
* Consisting almost entirely of company's own stock in which the invest-

ment is below market price at Dec. 31 1931. x After depreciation of
$9,188,366.-V. 132, P. 4781.

Rhode Island Insurance Co.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Jan. 2. Distributions of 15c. per share were made on July 1
and Oct. 1 1931, as against 30c. per share previously each quarter.-
V. 133. p. 494.

Rossia Insurance Co. of America.-Listing of Capital
Stock ($5 Par Value) for $10 Par Value Shares.-
The New York Stock Exchange has authorized the listing of 300,000

shares capital stock (par $5) on official notice of issuance in exchange for
outstanding certificates of the par value of $10 each.
Pursuant to a vote of the stockholders the capital of the company has

been reduced from $3,000,000 to $1,500,000 by reducing the par value
of each of its 300.000 shares from the sum of $10 to the sum of $5 each.
-V. 134, p. 145.

----Royal Typewriter Co.-Omits Common Dividends.-
The directors have declared the regular semi-annual dividend of 34 %

on the 7% cum. pref. stock, par $100, Payable Jan. 18 to holders of record
Jan. 14, but decided to defer consideration of the July dividend until the
July meeting of the board.
On July 17 1931 a semi-annual distribution of $1 per share was made

on the no par value common stock as against $1.50 per share previously
ach six months.-V. 133, P. 136.

Russell Mfg. Co., Middletown, Conn.-Stock Inc.,•&c.-
The stockholders on Jan. 13 voted acceptance of the authorized increase

in capital stock from 62,000.000 to $5.000,000. Correspondingly, the
number of shares and par values will be changed. The increase is authorized
by enactment of the last Legislature of Connecticut.
The stockholders also authorized the directors to sell or dispose of two

pieces of detached real estate of the company.
Daniel R. Weedon, Treasurer, has been elected a director, succeeding

Dale D. Butler.
The company's statement of conditions as of Nov. 30 1931, disclosed a

surplus of $2,177,669, compared with $2,937,519 on Nov. 30 1930. Total

current assets were $1,114,683 and compared with $1.361.762 the year

before. Inventories as of Nov. 30 1931 were $1,456,739, comparedwith
$1,971,584. Total assets were $4,945,961, against $5,751,043. Patents
are carried at $1 and goodwill at $1, as before.

Current liabilities as of Nov. 30 1931, were $744,109, compared with

$813,524 a year ago. A reserve for foreign exchange amounting to $24,182
was carried. Surplus was $4,177,689, against $4,937,518. Total liabilities
were $4,945,961, compared with $5,751,043.-V. 132, p. 4781.

---(Joseph T.) Ryerson & Son, Inc.-Omits Dividend.-
The directors at its meeting this month took no action on the quarterly

dividend of 304. per share on the capital stock, which would ordinar
ily be

payable Feb. 1. Distributions at this rate were made on Aug. 1 and

Nov. 1 last, as compared with 50c. per share previously each quarter.

Chairman Donald M. Ryerson says: "The company is in a strong
financial condition, but it was felt to be the part of wisdom and conser

vatism

to postpone action relative to this dividend until the trend of cond
itions

is more definitely indicated.
"As of Dec. 31 the book value of the capital stock was in excess of $26

a share. Net quick assets alone were in excess of $23 a share. Cash and

marketable securities, consisting almost entirely of Government b
onds,

alone exceeded $4,900,000, or more than $12 a share. The compa
ny has

no bank loans and current assets are more than 14 times current liabilit
ies.

"Operations for the year just closed resulted in a moderate loss 
after

writing inventories down to exceptionally low figures."-V. 133,.p. 495.

Salamanca Sugar Co. (Compania Azucarera Sal
a-

manca).-Sale.-

The holders of the first mortgage 20-year 8% gold bonds are n
otified that

under proceedings instituted in the Court of the First Instance of Reme
dios.

Cuba, by the City Bank Farmers Trust Co., as Trustee, for the foreclosure
of the mortgage securing the bonds, the properties of company 

have been

sold and the net proceeds thereof have been paid to the Trus
tee, and upon

tender of the bonds, with all unpaid coupons thereto 
attached, to the

Trustee at 22 William 
St.. 

New York City, for appropriate endorsement

thereon, the holders of the bonds will be entitled to receive 
payment of the

share of the net proceeds distributable thereon. Upon each $100 prin-

cipal amount of bonds with coupon due July 1 1927, 
and subsequent coupons

attached, there is payable from the proceeds the sum
 of $3,716 on account

of the principal and interest due thereon.-V. 125, p. 2682.

Sally Frocks, Inc.-Sales Lower.-
1931-Dec.-1930. Decrease. I 1931-12 Mos.-1930. Decrease.

$420,848 $448.487 $27,639 '$4,527,706 $4,662,918 $135,212

-V. 133, p. 3979, 3267.

Schnebbe Fire Protection Engineering 
Corp.-Omits

Common Distribution and Reduces Dividend on Class A 
Stock.-

The directors have voted to omit the quarterly divi
dend usually pay-

able about Jan. 15 on the common stock, no par v
alue, but declared a

quarterly dividend of 50 cents per share on the no par value
 class A stock

and the usual quarterly dividend of 75 cents per share 
on the $3 cum.

pref. stock, no par value, both payable Jan. 15 to holders of r
ecord Dec. 31.

From Oct. 15 1929 to and including Oct. 15 1931, the 
company made

quarterly distributions of 12x cents per share on the common stock and
of 60 cents per share on the class A stock.-V. 130, p. 1296.

Sears, Roebuck & Co.-New Chairman, dec.-
Leasing J. Rosenwald has been elected Chairman of the Board, 

succeeding

his father, the late Julius Rosenwald. The position of Vice-Chairman,

formerly held by Leasing J. Rosenwald, has been abolished. 
No other

changes in officers were made.
The company has been granted a charter by the State 

of Illinois for

operation of the Allstate Fire Insurance Co. of Chicago, a
s an auxiliary

unit to the Allstate Insurance Co., the casualty unit of 
Sears, Roebuck

& Co. The new unit was formed to comply with the insurance 
laws of several

States which do not permit the writing of fire and cas
ualty insurance under

the same charter. The new unit will limit its writings to 
fire insurance on

automobiles in connection with the casualty and public liabi
lity lines now

underwritten by the casualty unit.-V. 134, p. 338.

Security Distributors Corp.-Semi-Annual Dtvidend.--
A semi-annual distribution of 14.957c. per share has been 

declared on

the Public Service Trust Shares, series A, payable Jan. 15 to 
holders of rec-

ord Dec. 31. A distribution of 18.04. per share was paid si
x months ago,

as against 25.5c. in January 1931. An initial payment of $1.445 
was made

on July 15 1930.-V. 133, p. 495.

----Security Storage Co. Inc -Omits Div. on "B" Pref. Stk.
The directors recently voted to omit the annual dividend of 63 due

Dec. 15 1931 on the 6% non-cum. class B pref. stock, par $100.-17. 125
.

P. 2949.

Seton Leather Co -Omits Common Dividend.-
The directors have voted to omit the quarterly dividend usually 

payable

about Feb. 1 on the common stock, no par value. From Nov. 1 
1930 to

and incl. Nov. 2 1931 the company made regular quarterly 
distributions

of 25c. per share on this issue. Previously the stock was on a $2 annual

dividend basis.-V. 132, p. 4078.

Shawmut Bank Investment Trust.-Earnings.-

For income statement for 9 months ended Nov. 30 see "Earnings Dep
art-

ment" on a preceding page.
Balance Sheet Nov. 30.

Assets- 1931. 1930. Ltatratttes- 1931. 1930.

Cash In bank and Federal Inc. taxes_ $21,870

on call  $540,667 51,573,151 Senior deb. 44%_$2.394,000 
2,500,000

Accrued Interest Senior debs. 5%._ 2,419,000 2,500,000

and accounts re- Jr. note 6%, ser. A 960,000 960.000

ceivable  43,647 43,116 Accr'd Int. payable 71,637 73,776

Securities (at Surplus 71.000,000 1,000,000

cost) x6,496,841 5,884,027 Undivided profits_ 236,518 444,648

Total 67,081.155 $7.500,294

x Market value, $4,026,500.
Note.-Share capital of 75,000 common shares (no 

par) is partly issued

and outstanding, and the balance tremble on 
conversion of warrants out-

standing.-V. 133, p. 2115.

".-..Shaw-Walker Co.-Reduces Preferred Dividend.-
The directors have declared a semi-annual 

dividend of $1.75 per share on

the pref. stock. payable Jan. 5 to h
olders of record Dec. 31. The last

regular semi-annual payment of $3.50 per 
share was made on this issue

on July 5 1931.

hSignature Hosiery Co., Inc.-$3 
Liquidating Dividend.-

The directors have declared a fourth 
liquidating dividend of $3 per

share on the $3.50 cum. cony. pref. stock, no 
par value, payable Jan. 19

to holders of record Jan. 12. A liquidating 
distribution of $2 per share

was made on Oct. 15 and on Dec. 21 last, while on 
Aug. 14 1931 an initial

payment of $10 per share was made.-V. 133, p. 4172.

--"--Silverwood's Dairies, Ltd.-Dividends Omitted.-
The directors recently voted to omit the quarterly d

ividends ordinarily

rct
able about Jan. 1 on the class A and common stocks, no 

par value.

uarterly distributions of 12 % per C. p share were made on these issues on

. 1 1931 as compared with 25c. per share p
reviously.

The usual quarterly dividend of 13,1% was paid on the 7%
 pref. stock

on Jan. 2 last.-V. 133, p. 2448.

Total $7,081,155 57,500.294
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Simmons Co. (& Subs.).—December Sales.-
1931—Dec.-1930. Decrease. 1931-12 Mos.-1930. Decrease.

$1,567,966 e1.996,945 1428.9791128.975.806 139.547,139 $10,571,333

Sales (Excluding Subsidiaries).

1931—Dec.-1930. Decrease. 1 1931-12 Mos.-1930. Decrease.
$105,268 $1,551,410 $446,142 1E23,494.657 $32,007.612 $8,512,955
_jr, 133, p 3980. 3267.

Sinclair Consolidated Oil rp.—/tfeeger—Annne—trith
Pratrit—at'hcpar.ice• Announced. he boards of directors of
Sinclair Consolidated Oil Corp., ramie Pipe Line Co. and
Prairie Oil & Gas Co. Jan. 13 approved.for submission to
stockholders an agreement for the consolidation of tlie busi-
ness, properties and other assets of these corporationS) Stock-
holders of the Sinclair company will vote on approving the
consolidation March 1 and stockholders of the other two
companies will vote about the same date. An official an-
nouncement says:
The agreement contemplates that the Sinclair company shall change

its name to Consolidated Oil Corp., amend its charter to change the number
of directors, to give holders of common stock or other securities convertible
into common stock the prior right to subscribe for additional shares of
common stock that may in the future be sold for cash, and make certain
adjustments in its capital structure.
The Prairie Oil & Gas Co. and the Prairie Pipe Line Co. are thereupon

to transfer all their properties, assets, business and good will to Consolidated
(subject to all liabilities of the Prairie companies, which liabilities Con-
solidated will assume) in consideration of the issuance of shares of the
common stock of Consolidated on the following bases:

1 share of Consolidated common stock (no par value) for each $25 share
of common stock of the Prairie Oil & Gas Co. now outstanding, and

1.4 shares of Consolidated common stock (no par value) for each 1125
share of stock of the Prairie Pipe Line Co. now outstanding.

There are now outstanding 6,107.403 shares of common stock of Sinclair
Consolidated, 2,441,432 shares of the stock of the Prairie Oil & Gas Co.
and 4,050,000 shares of the stock of the Prairie Pipe Line Co. Upon
consummation of the plan, Consolidated will therefore have outstanding
14,218,835 shares of common stock without par value.
In a letter to stockholders of the Sinclair company, it is stated that "it is

apparent from a consideration of the scope of the activities of the three
companies that the proposed consolidation of the properties is desirable
from the viewpoint of all interests concerned. Each complements the
other, and each will be stronger in combination with the others than it would
be if operated separately."
A letter approved for submission to Prairie Pipe Line Co. stockholders

Points out that the combination of that company with the Prairie Oil & Gas
Co. and the Sinclair company is the most logical consolidation from their
standpoint. The lines of the Pipe Line Co. are well located not only to
serve the production of the Prairie Oil Sz Gas Co., but also that of the
Sinclair company, and such combination would provide the opportunity
to realize upon the value of the properties through participation in a fully

integrated enterprise which could effect substantial economies, develop
and broaden markets and otherwise more effectively compete with other
units in the industry.

Sinclair Company has refineries with a rated capacity of more than

130.000 barrels a day. It markets more than a billion gallons of gasoline

a year and is one of the largest manufacturers of lubricants. It distributes

Its products through more than 33,000 retail outlets in 45 States and in

Mexico, Cuba and European countries. While it is a large producer of

crude oil, it is obvious that the addition of the producing properties, oil

in storage and crude oil reserves of the Prairie Oil & Gas Co. is highly

desirable to maintain and enlarge the manufacturing and marketing busi-

ness which the consolidated enterprise will have.
Prairie Oil & Gas Co. is primarily a crude oil producing, storing and

marketing organization. It has in storage at the present time approxi-
mately 50,000,000 barrels of crude oil, a large daily production, even

under the drastic curtailment resulting from proration, principally in
Kansas, Texas, Oklahoma, Wyoming and New Mexico, and in addition
large reserves of undeveloped leases in these States. It owns a controlling
interest (65.43%) of Producers & Refiners Corp., which has important
investments in operating gas companies controlling large gas reserves and
gas pipe lines.

Prairie Pipe Line Co. operates a pipe line system from the Gulf of Mexico
to Wood River, St. Louis, and to a point near Chicago, Ill., connecting with
the principal oil fields in Texas, Oklahoma and Kansas. At both Wood
River and Chicago, Prairie connects with other trunk lines eastward. The
system has a total delivery capacity of more than 200,000 barrels daily
and consists of 6,300 miles of trunk lines, and an extensive system of
gathering lines. This system will provide facilities for Sinclair's present
refinery requirements and for possible additional business.
In 1930 the Sinclair company disposed of its half interest in the Sinclair

Pipe Line Co. and the Sinclair Crude Oil Purchasing Co. Since then it
has become a purchaser of oil and has built pipe lines connecting with,
but not duplicating, the Prairie lines to serve Sinclair refineries. Com-
bining the Prairie and Sinclair lines will create the largest pipe-line system
in the world.
The extensive production of the Prairie Oil & Gas Co. added to that of

the Sinclair company will make the consolidated enterprise one of the
largest producing units in the United States. Sinclair refining and market-
ing facilities provide an element lacking in the Paririe companies, while
the producing, storage and transportation facilities of the latter supplement
and enlarge those of the Sinclair company.
Combining the assetsfof the three companies will create a fully integrated

and well-balanced unit with a large present supply and extensive reserves
of crude oil, the largest transportation system in the industry, well equipped
and modern refineries, strategically located, and a distribution system
almost nation-wide in scope. fortified with a strong cash and current asset
position.
In connection with the determination of the relative values of the assets

of the respective companies, the directors took various factors into account.
Consideration was given to the assets and liabilities and the resulting net
worth of the three companies as shown by a statement prepared by Arthur
Young & Co. accountants and auditors, after making adjustments deemed
by them necessary to properly reflect the book values on a comparable
basis. Investigations of the properties of the various companies were
made and a uniform measure or "yardstick" of evaluation was applied to
certain properties of a similar character. Recognition was accorded to the
strong cash and current asset position of the Prairie Pipe Line Co. and
consideration was given to She prospects for business and earnings of the
properties in combination as distinguished from those of each company
standing separately.

It is contemplated that the consolidated enterprise will begin operation
with a capitalization based upon property values conforming to present
economic conditions. This will be accomplished by book entries reducing
the value now assigned to the common stock to $5 per share and trans-
ferring the excess over $5 per share to capital surplus. The capital surplus
so created will enable the board of directors to apply so much thereof as
they deem advisable to writing down the balance sheet valuation of capital
assets of the company. It is also planned to take the properties of the
Prairie companies into the consolidated enterprise on an adjusted value
basis. It is for this reason that stockholders are to be asked to approve
the reduction of the stated capital in respect of the common stock of the
corporation to $5 Per share. This readjustment of book values does not,
of course, affect the stockholders' equity in the assets of the corporation.
The directors consider such readjustment desirable in any event and stock-
holders will, therefore, be asked to reduce the capital whether the pro-
posed consolidation Is or is not consummated.
Upon consummation of the consolidation each of the three present com-

panies will be represented on the board of directors.
Application will be made to list the additional stock of Consolidated on

the New York Stock Exchange. Certificates of stock now outstanding
under the name of Sinclair Consolidated Oil Corp. will be exchangeable
for certificates in a like number of shares respectively under the name of
Consolidated 011 Corp.

It is contemplated that when the board of directors of the Consolidated
company is organized, the following officials of the new corporation will
be elected: H. F. Sinclair, Chairman, Executive Committee. W. S. Fitz-
patrick. Vice-Chairman, Executive Committee, E. W. Sinclair, Chairman,
Finance Committee. and H. R. Gallagher. President.

Pro Forma Consolidated Statement of Assets and Liabilities at May 31 1931

(After Giving Effect to Adjustments).

Necessary to Properly Reflect the Relative Values and to State the Accounts of
the Three Companies on a Comparable Basis.]

Sinclair The
Total Consolidated Prairie Oil Prairie Pipe

Combined Oil Corp. Gas Co. Line Co.
Assets— Companies. ce Subs. dt Subs. ct Subs.

Real est., oil & gas leases, oil
wells & equip., pipe lines,
steamships, tank cars, ter-
minals, refineries. distri-
buting stations & facilities,
&o.. less reserves for depre-
ciation. deplet. & smolt —3351,937.771 $216,469,624 861,608,066 873.860,080

Investments in & advances to
controlled and other cos__ 20,983,412 16,964.905 4,018,507

Other investments & advances 6,307,786 5,929,491 378,294
Invested reserve funds  4,494,223 4,494,223
Cash  50,391.164 21,093,908 16,061.536 13,235,710
U. S. Gov. & oth, market. sec. 14.152.041   14,152,041
Notes & accts. rec. less res___ 17,193,873 12,533,980 2,009.113 2.650.780
Inventories—
Crude oil & refined products
at lower of cost or market 50,898,193 22,276,747 27,614.176 1,007,271

Materials and supplies  9,605,541 7,178,868 1,632,967 793,705
Other current assets  1.423.129 1,314,922 108,208
Bal. on contract for common

stock (liquid. June 251931) 1,538,120 1,536.120
Notes & accts. rec, by the

Prairie Pipe Line Co. from
the Prairie Oil& Gas Co_  Dr28,853,317 28,853,817

Bonds & Stocks of Sinclair
Consolidated 011 Corp.
owned  1,249,825 1,249,825

Deferred & Unadjusted items_ 2,343,555 1,612.644 550,078 180,833

Total $532,518,623 $306,725,766 $90,678,826 $135,112,032
Liabilities—

Preferred 8% cumulative cap-
ital stock (par $100)  $14,129,400 $14,129,400

Preferred (no par) cap. stock:
5,000,000 shares authorized  None issued.

Miscellaneous reserves  1,335,339 1,335,339
Funded debt and purchase

money obligations:
lot lien coll, gold bonds-
7% ser.A mat.Mar.15 '37 43,905,700 43,905,700
631% ser.B mat.June 138 20,887,000 20,887,000

Pierce 011 Corp. 8% gold
bonds, mat. Dec. 15 '31_ 263,500 263,500

National Steel Car Line
equip. trusts  1,125,000 1,125,000

Purchase money obligations 1,726,631 1,726,631
Accounts payable  14,359.785 12,685,753 $1,483,447 8$190,584

Accruals & miscellaneous_ _ _ 5,611,504 2,855,779 1,523,320 ' 1,232,495
Divs, pay. and (or) accrued  3,128.296 90,796 1   ,S g 3,037,600

..1
x Net worth represented by . est tl
common capital stock  426,044,375 207,720,866 87,672,057 130.651,452

Total $532,518,823 $300,725,766 $00,678,826 $135,112,036
:No. of mares outstanding... y14,218,835 6,152,403 2,441,432 4.050,000

9 Number of shares outstanding upon consolidation.

Contingent liabilities—
Endorser on Producers &

Refiners Corp. notes   $10,290,844
Lease purchases contingent
on production 6,000,000

Refunds and credits on Income and Profits Levies Total
$608,274.—

Refunds and credits of income and profits taxes in favor of the Sinclair
Oil group amounting to $608,274 for 1917 and 1918 were announced by the
Internal Revenue Bureau Jan. 9. Following exhaustive conferences and
investigations, the Bureau held that the Sinclair Oil & Refining Corp. and
its subsidiaries were entitled to an adjustment of $448,480, of which $6,559
was a credit and the remainder a refund.
Of the total, however. $209,984 was withheld for adjustment in connec-

tion with proposed deficiencies for 1922-28.
The adjustments were divided as follows: Sinclair Oil & Refining Corp.,

5216,544. Stanollnd Pipe Line Co., 820,580, Sinclair Oil & Gas Co., $150.-
578, Sinclair Refining Co. $60,778. Sinclair Gulf Corp., $104,626, Sinclair
Navigation Co., 81.069. Sinclair Cuba 011 Co., $117, and Freeport & Mexi-

can Fuel Oil Corp.. 853,982.—V. 134, P. 338.

"--Snider Packing Corp.—Reorganization Plan.—A plan
representing an effort on the part of the management and
of certainr_of the Drineiriel_holders of its notes and stock,

- — 
of the board, to effect

a reorganization of tlie corporation and an extension of its
funded debt, has been prepared by a reorganization com-
mittee formed for that purpose.

Clifton M. Miller, of White, Weld & Co., is Chairman of the committee
which includes W. G. Mann, Burt 0. Olney and George E. Warren.
A. M. White, Jr., 40 Wall St., is Secretary of the committee, and Cotton.
Franklin, Wright & Gordon. counsel.
In proposing the plan of reorganization, the Committee points out that in

May 1927 the corporation issued 83,000,000 5-year 6% convertible gold
notes to provide additional working capital required because of radical

changes in merchandising methods which were taking place within the

industry. In addition to the working capital provided by the notea, the

company has each year been obliged to borrow substantial amounts from

its banks in the form of unsecured short term loans in order to handle its

$9,000,000 average annual volume of business.
These loans are incurred at the height of the packing season each 

year

and are repaid in full five to nine months later as sales progress. Owing to

unusually stringent credit conditions in 1931, the company found it 
neces-

sary to finance the 1931 pack through bank acceptances, secured 
by pledge

of finished goods, which are owned by a subsidiary.

During the current fiscal year ending Jan. 31 1932, which is reco
gnized

as probably the worst in the history of modern food products business, the

corporation, third largest in the industry, will suffer a substantial loss,

owing to the decline in the market value of its products.

Outstanding Obligations.

At Nov. 30 1931 the corporation and its subsidiaries had outstanding
52,598,000 6% convertible gold notes, $2,000,000 of bank acceptances

secured by the pledge of finished goods, and approximately 81,372,000 of

Other indebtedness, owed principally to supply creditors. While no default

has occurred in the payment of interest on the notes, under existing con-

ditions their approaching maturity, May 1 1932 makes imperative a re-

organization of the corporation's financial structure.

Plan Offers Only Means to Avoid Receivership.

The management believes that the proposed plan offers a satisfactory and
the only presently available means for the continuance of the corporation's
ooroperations anedintehnet,arve6oiudrfnoaf a refreiicvecesfo hgewinhvicehntI.yould 

inand.tilehepaopinionl
to unsecured creditors, including the noteholders, of only a small portion
of their claims and the wiping out of the entire stockholder's equity. It

would also provide the assurance of sufficient working capital for the 1932
pack.

Digest of Reorganization Plan. 

eUnder the reorganization plan it is proposed that the asseta of the corpora-
tion be transferred to a new company and holders of outstanding notes,
convertible preferred stock and common stock of the corporation exchange
their securities on the following basis:
Upon consummation of the plan and assent thereto, holders of 5-year 6%

convertible gold notes will receive, for each $,1,000 of notes deposited. either
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$1,000 of first mortgage 5M-year 67 gold bonds, due May 1 1937 of the
new company, bearing interest from Nov. 1 1931, and 50 shares of capital
stock of the new company (option A): or $350 in casivand 10 shares of capital
stock of the new company (option B).

Holders of convertible preferred stock will receive one share of capital
stock of the new company for each share deposited.
Common stockholders will receive one share of capital stock of the new

company for each 10 shares deposited.
The payment to assenting noteholders who elect the latter option is made

possible by the offer of T. H. Blodgett and associates to purchase such
deposited notes. These notes will be deposited under the plan under
option A and the new bonds, plus 40 shares of new stock, received in ex-
change for each $1,000 note will be made available for purchase by assenting
stockholders on the basis of one bond and 40 shares of stock for $350.
Bonds in a principal amount not exceeding $1,300,000, issued upon this

exchange, but not purchased by assenting stockholders, will be subject to a
right in the new company to repurchase on or before May 1 1934, for retire-
ment, at 40% of their face value and accrued interest.
Based on the assent to the plan by the holders of all outstanding notes,

preferred and common stocks, the funded debt and capitalization of the
new company will be substantially as follows:

Authorized. Outstanding.
First mortgage 5%-year 6% gold bonds  $2,598,000 $2,598,000
Capital stock without par value 210.000 shs. 203,731 shs.

The plan shall not be declared operative unless on or before Feb. 10 1932.
or an approved later date, holders of 100% of all securities, or less as ap-
proved, shall have assented to the plan; satisfactory credit facilities been
arranged, and satisfactory inventory liquidation effected.

Noteholders Protective Committee.-Coincident with the announcement of
this reorganization plan, a protective committee for the holders of the
5-year 67 convertible gold notes has been formed, consisting of George E.
Warren, Chairman, Clifton M. Miller, Joseph E. Burden and. Benjamin B.
McAlpin. W. H. Mann is Sec. The co Mee has unanimously approved
the reorganization plan as has the board of directors of the corporation.

Holders of the notes of the corporation may assent to the plan by making
deposit with The Chase National Bank of the City of New York, depositary,
under the protective agreement dated Jan. 2 1932.

Assenting holders of the preferred and (or) common stock are requested to
deposit their stock certificates with The Marine Midland Trust Co. of New
York, depositary under the reorganization agreement.-V. 132, p. 2573.

Stone & Webster, Inc.-To Reduce Book Values-Di-
rectors Advise Adjustment of Levels of Assets to Reflect Con-
ditions at Present.-The directors at a meeting held Jan. 13
voted to recommend to the stockholders an adjustment of
the book value of the corporation's assets and its capital to
reflect present conditions and values. The proposed ad-
justments will not change in any way the actual value of
either the assets of the corporation or its capital stock or
the number of outstanding shares of such stock, but they
will simplify the future conduct of the business by making
it possible to change investments at present price levels
without impairing current earnings. The plan contemplates

First: A re-statement on the books of the corporation of the following:
(a) Certain of its miscellaneous assets, including investments in non-

subsidiary companies to be carried at their Jan. 1 1932 market or esti-
mated fair value, which will result in a reduction of approximately $16,-
565,000 from present book value.
(b) The value of its investment in certain subsidiaries owninq securities

of other companies to reflect a re-statement to market or estimated fair
value by said subsidiaries of the book value of said securities, which will
result in a reduction of approximately $3,304,000 from present book value.
(c) The value of the common stocks of its public utility subsidiaries

(Engineers Public Service Co. and Sierra Pacific Electric Co.) to be carried
at $30 a share, which will result in a reduction of $56,839,448 from their
present book value. It is deemed conservative so to revalue these shares,
which represent 91% and 94% respectively of the outstanding common
stocks of these subsidiaries and are held for the purpose of control.

Second: A change in the capital and surplus of the corporation con-
sistent with the aforesaid re-statement of asset values, reducing capital
to $50,000,000 and paid-in surplus to approximately $21,500,000, making
a combined capital and surplus of $71,500,000 and a resultant book value
of about $34 per stare of outstanding stock of the corporation.
In view of this surplus and estimated current earnings, the directors

feel that they will be justified in declaring a quarterly dividend of 25c. a
share on the corporation's stock upon the consummation of the plan.
The plan has been carefully considered by directors and they believe

t to be for the beat interests of the corporation and its stockholders and
recommend it to the stockholders. Since the consummation of the plan
requires the consent of a majority in interest of the stockholders, they
are requested to sign a consent and return it promptly.-V. 133, p. 3476.

Sun Oil Co., Philadelphia.-Tenders.-
4ke. Higginson & Co., 37 Broad St., N. Y. City, sinking fund agent. will

oath 12 o'clock noon on Jan. 20 receive bids for the sale to it of 15-year
5 yi % s. f. gold debentures to an amount sufficient to exhaust $133,500
at prices not exceeding 101M and int. to March 1 1932.-V. 133, p.3107.

Swann Corp.-New Type of Fertilizer.-
new type of fertilizer, which is four times as concentrated as ordinary

fertilizer and has possibilities of saving agriculture millions of dollars
Annually, has been produced by the chemists of the Swann Chemical Co.,
according to Theodore Swann, President of that company.
"The new fertilizer contains 64% or more of actual pleat food-nitrogen,

phosphoric acid, and potash-whereas the commercial fertilizer in general
use by our farmers contains only about 16% of these valuable ingredients,
all the rest being inert matter." gild Mr. Swann in discussing the new
development. "In other words, 100 pounds of the new fertilizer has the
same fertilizing value as 400 pounds of the old. Since the American farmer
has been paying over $30,000,000 annually for transporting and handling
fertilizer, the WEI of the new type will effect a substantial reduction in this
bill.
"An experimental plant to manufacture this fertilizer has been erected

at the works of the Swann Chemical Co. at Anniston, Ala. All of the
fertilizer that has so far been produced has been sent to experiment stations,
agricultural colleges and agencies for test purposes."-V. 133. p. 816.

333 North Michigan Bldg. (333 North Michigan Ave.
alcig. Corp.), Chicago.-Bankruptcy Petition.-
A petition in bankruptcy has been filed in the U. S. District Court for

fforthern Illinois, Eastern Division, against the corporation by Walter C.
tevens, E. H. Bloom and Harry Rosenwald.
The corporation which owns and operates the building at 333 North

Michigan Ave., Chicago, defaulted on jan. 1 1932, in principal, amounting
to $51,500 and interest totaling $182,670 on its first mortgage bonds.
There are $6.089,000 of 6% first mortgage bonds outstanding of the originalissue of $6,250.000 dated July 1 1927, due serially to July 1 1942. Thebonds were originally sold by Greenebaum Sons Investment Co. It isunderstood the bankruptcy proceedings will be contested.-V. 125.p. 110.

Tobacco Products Corp.-Listing of Certificates of De-
Mit for Class A Stock and Common Stock.-
The New York Stock Exchange has authorized the listing of certificates

of deposit for shares of the capital stock of corporation as foilows: 2,240.462shares of class A stock (no par value) and 3.296,652 shares of common stock(no par value) on official notice of issuance in exchange for outstanding
stock certificates.
The certificates of deposit are to be issued under the deposit agreement

dated Nov. 30 1931, between Percy 11, Johnston, Charles S. McCain and
Charles H. Sabin, as a committee, and such holders of shares of stock
shall become parties thereto and the holders from time to time of certificates

of deposit issued thereunder, under which Chase National Bank New York
has been designated as depositary. (Compare plan in V. 133, P. 3800.)-V. 134, p. 340, 147.

Trinity Buildings Corp.-Tenders.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until 4_p. m.on Feb. 29 receive bids for the sale to it of 1st mtge. 20-year 534% a• f•gold loan certificates, due June 1 1939, to an amount sufficient to exhaust

$50,079 at prices not exceeding 102 and int.-V. 133, p. 2613.

20 Wacker Drive Building Corp.-Div. Deferred.-
The directors recently decided to defer the regular quarterly dividend of$1.50 per share due Jan. 15 on the $6 cum. pref. stock, no par value. The

last quarterly payment on this issue was made on Oct. 15 1931.-V. 128.p. 1576.

20 West 36th St., Inc., N. Y. City.-Sale.-
The 16-story loft and store building, at 62-72 West 47th St., on a plot

118x100.5x irregular, between Fifth and Sixth Avenues, has been boughtin by Moses Hauptman and others, plaintiffs, for $1,269,000. Thesale was a foreclosure action brought against the 20 West 36th Street, Inc..and others to satisfy a judgment of about $278,782, with interest and taxes
and other lions amounting to about $28,184. The property was sold subjectto a mortgage of $1,268,000. The sale was held in 18 Vesey St. HenryBrady was the auctioneer.

"•••• Union Mfg. Co., New Britain, Conn.-Div. Omitted.-
The directors recently voted to omit the quarterly dividend ordinarilypayable about Dec. 30 on the capital stock, par $25. A distribution of

1250. per share was made on Sept. 30 last, one of 25c. per share on June 30and 3734c. per share previously each quarter.-V. 133 p. 2116

"---Union Oil Associates.-Dividend Rate Decreased.-
The directors have declared a dividend of 34c. per share on the common

stock, par $25, payable Feb. 10 to holders of record Jan. 18. Previously
the company made regular quarterly distributions of 50c. per share, the last
payment at this latter rate having been made on Nov. 10 1931. A deduc-
tion of one cent a share has been made in the current dividend, which is
sufficient to pay the current liabilities of the company.-V. 132, p. 2984.

----Union Oil Co. of California.-Smaller Dividend.- .
The directors on Jan. 8 declared a dividend of 35c. per share on the out-

standing $109,651,750 capital stock, par $25, payable Feb. 10 to holders
of record Jan. 18. This compares with quarterly cash payments of 50c.
per share made from Feb. 10 1926 to and incl. Nov. 10 1931. In addition
a 1% stock distribution was made on Dec. 20 1929 and on Feb. 10, May 10.
Aug. 9 and Nov. 10 1930. An extra cash dividend of 50c. per share was
also paid on Feb. 10 1927.
The company at the present time has approximately $17,000,000 in

cash resources, it is reported.-V. 133, p. 3477.

-"United States & British International Co., Ltd.-
No Dividend on Preferred or Class A Common Shares.-
The directors have voted to defer the. usual quarterly dividend of 75

cents per share due Feb. 1 on the $3 cunt. pref. stock and to omit the quar-
terly dividend ordinarily payable on the same date on the class A common
stock.

Quarterly distributions of 10 cents per share on the class A common stock
and of 75 cents per share on the pref. stock were made on Aug. 1 and on
Nov. 2 last.-V. 133. p. 658.

United States Electric Light & Power Shares, Inc.-
Portfolio Dividends Gain $13.52 per Unit.-

Calvin Bullock, sponsor of this trust which was first offered on Feb. 1
1930, reports the net change in regular cash dive. paid by portfolio companies
has been an increase equal to $13.52 per unit. No company whose shares
are in the portfolio has passed its regular dividends nor has it seemed
advisable to eliminate any of the 44 public utility stocks comprising this
unit type fund.
The 1931 distributions totaled 42 cents per share, and it is reported

that during 1931, sales of "USELPS" B shares were more than 48% greater
than in 1930.-V. 133, p. 3802.

United States Merchants & Shippers Insurance Co.,
New York.-Dividend Rate Reduced.-
The directors recently declared a quarterly dividend of $2.50 per share

on the capital stock, par $100. payable Dec. 31 1931 to holders of record
of the same date. From March 31 1930 to and incl. Sept. 30 1931 quarterly
distributions of $4 per share were made.

-"United States Realty & Improvement Co.-To Reduce
Capitalization.-
The stockholders will vote Feb. 2 on approving a proposal to retire

about 94,000 shares of no par value common stock now held in the com-
pany's treasury. This will leave authorized and outstanding 900,000
shares with a capital value of $45.475,163.

See also under "Financial Reports" on a preceding page.-V. 133. p. 3107.

United States Steel Corp -James A. Farrell to Retire
as President.-James A. Farrell, President, on Jan. 12 an-
nounced his intention to retire as President of the corporation
on April 18. Mr. Farrell's statement follows:
On April 1, I shall have been in the service of the United States Steel

Corp. and its predecessor company for upwards of 50 years. For more than
21 years I have been President of the corporation, prior to which I was for
8 years President of the United States Steel Products Co.

I firmly believe that the time has now arrived for my successor to be
appointed in order to establish the management upon a more permanent
foundation composed of younger men. I have therefore requested the
board of directors to relieve me of my duties as President and they have
consented to do so.
My retirement as President will take place at the time of the annual

meeting, April 18. I have been asked to remain a member of the board of
directors and have assured the board I shall be pleased to do so.
I have also given assurance that at all times I will continue to assist

in every way the best interests of the corporation. My long service has
been marked by unusual associations with America's foremost men, as
well as leaders of industry in foreign lands, which offered contacts bringing
me success and happiness. I will retire with a deep sense of obligation to
all my associates for their loyalty, helpfulness and abiding friendship and
with the greatest confidence in the future of the corporation and the steel
industry. The basic principles, the character of our plants, and above all
the quality of the men of our corporation ensure its continuing success. -

Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 134, p. 148.

United States Sugar Corp.-Registrar.-
The Bankers Trust Co. has been appointed registrar of the voting trust

certificates.-V. 133, p. 4174.
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United Verde Extension Mining Co.-Copper Output.-
(In Pounds)- 1931. 1930. 1929. 1928. 1927.

January 2,824,696 4,447,50 4.675,640 3,265,898 3,405,972
February 3,221,198 3,737,9144,047,610. . • 2,303,758
March 3,236,882 3,262,598 5,207,946 3.397,172 2,622,908
April 
May 

3,074,758
3,369,080

4,094.740
4,013,796

5,364,570
5,465,350

3,208,628
3,448,222

3,261,292
4,102,776

June 3,284,984 3,580,722 5,020,000 3,340,316 3,537,228
July a 3,898,170 4,470,336 3,585,742 3,735,848
August a 4,028,442 4,593,462 4,054,080 3,810.180
September a 3,771,274 5,141,356 3,513,882 3,626,830
October3,404,000 6,038,000 4,129,520 3,885,500
November 2,74,000 3,800,000 4,776,000 4,265,734 3,397,360
December 2,917,000 2,473,000 4,742.000 4.688.274 3,859.318

a Operations suspended.-V. 133, p. 3981. 3108.

Universal Cooler Corp. (& Subs.).-Earnings.-
Income Account 12 Months Ended Sept. 30 1931.

Otherigginta:
f ter depreciation 

Total income 
Selling, general & administrative expense 
Provision for Federal income tax 

Net profit 
Previous surplus 

Profit & loss surplus  3153.773

Condensed Balance Sheet Sept. 30 1931.

$391,128
17.947

$409,076
292,602
13,800

$102.674
51,099

Assets-
Cash on hand & on deposit--
Accounts, notes & contracts

rec., after providing for
doubtful items 

Finished stock & raw mans- -
Machinery & equipment._ - -
Invests. in other cos. & patent

rights, &o 
Deferred chgs. to operations-

• Total 
-V. 133, p. 3802.

LfabllUies-
834,438 Accts. payable & sundry loans

Accrued payrolls 
Accrued taxes & interest- - -

344,954 Reserve for Federal tax 
250,956 Capital stock 
180,620 Surplus 

374,620
26,472

$108,504
4,336
4,947
13,800

932,701
153,773

$1,218,063 Total  31,218,063

Utah Copper Co.-Curtails Operations.-
This company, in conformity with the agreement with Copper Exporters,

Inc., has reduced its output another 50%, according to a Salt Loire City
dispatch. For the past year or more the company has held its production
down to 40% of normal.
D. D. Moffatt, Manager, said the company's new schedule called for a

Production of some 6.000,000 pounds of copper a month, as compared with
approximately 11,900,000 pounds a month during the past year.
The company has had its force for some time on a rotating part-time work

schedule in the endeavor to keep on the payroll as many as possible of its
skilled workers until such time as better prices will permit the company to
again operate at something like normal capacity. This policy will be re-
tained. The new curtailment, however, will give each man fewer hours of
work a week.-V. 133. p. 3981.

& Industrial Corp.-To Reduce Stated Capital.
The stockholders will vote Jan. 20 (1) on authorizing the reduction of the

capital of the corporation, namely, $32,751,000, by the amount of $580,450.
by retiring 24.700 shares, without par value, of convertible preferred stock
owned by the corporation, and k2) on authorizing the further reduction
of the capital of the corporation by the amount of $22,444,288, by reducing
the amount of capital represented by the issued and outstanding convertible
preferred stock of the corporation, namely, 674,381 shares, without par
value, from $15,847,953 to $4,720,667, and by reducing the amount of the
capital represented by the issued and outstanding common stock, namely
1,000,919 shares without par value (exclusive of 1,000,000 shares, without
par value, issued and deposited in escrow to provide for the exercise of
option warrants) from $16,322,596 to $5,005,595.

President John J. O'Brien, Dec. 30, in a letter to the stock-
holders' stated:
The company has paid regular quarterly dividends on its preferred stock

since its incorporation in Feb. 1929. Current net income from interest
and dividends is at the rate of approximately $2 per share per annum on
the preferred stock against the annual dividend requirement of $1.50 Per
share.

Dividends on the preferred stock are cumulative and must be paid before
any distribution on the common stock, however, even if current annual
income is sufficient for the preferred stock dividend, the laws of Delaware,
under which this company is incorporated, do not permit the payment of
dividends on the preferred stock, nor any distribution on the common stock.
If the net value of the assets of the company is less than the amount of
capital represented by its issued and outstanding preferred stock.
The amount of capital represented by the preferred stock is $23.50 per

share, whereas the present net value of the assets, based upon current
market quotations and, with respect to a relatively small portion of the
assets, upon values as fixed by the board of directors, is equal to approxi-
mately $19 per share for the preferred stock.
The directors believe that it is to the best interests of the company

that payment of the cumulative dividend on the preferred stock be con-
tinued from current net income and, therefore, recommend that the capital
of the issued and outstanding preferred stock be reduced from $23.50 pershare to $7 per share and the capital of the issued and outstanding common
steck reduced from $16.31 per share to $5 per share, and that the capital
surplus resultant from such reduction be used, at the discretion of the
board, in whole or in part as a reserve against any losses sustained in the
sale of assets.

This reduction of capital would permit the continuance of dividends on
the preferred stock from current net income even though net assets of the
company are less than the present capital of the preferred stock. It is
further proposed that the certificate of incorporation be amended so that
dividends on the common stock cannot be paid until net assets of the com-
pany are at least equal to the capital of the preferred stock, computing
the capit 1 of the present outstanding pref. stock, for this purpose, at
$23.50 per share.-V. 134. p. 340.

Vadsco Sales Corp -Offers to Purchase Preferred Shares.-
The stockholders of record Jan. 18 will be invited to supply pref. stock

to this corporation on or before Jan. 21 at a price not to exceed $20 per share
in coati plus an additional $10 per share in 5% 20-year mtge. bonds of
Estates Club Realty Corp. No offer to supply stock for a fraction of a
10-share lot will be considered.

Treasurer P. E. Fulcher, Jan. 8, in a letter to the holders
of preferred stock, says:
Of the original issued amount of preferred stock of our corporation. 6,685

shares had been acquired by the corporation prior to the last annual meeting,
and the stockholders at said meeting directed that said 6,685 shares be
retired and the capital reduced accordingly. Since that time an additional
3,400 shares have been purchased for retirement out of capital leaving
outstanding at the present time $6,552,600 par value of preferred stock,
including $264,600 set aside to be issued for stock of predecessor companies
not yet presented for exchange.
In view of the very strong cash position of our corporation, and the weak

position of the securities market, the directors have decided that the best
Interests of the stockholders will be served by purchasing additional shares
of preferred stock for retirement out of capital so as to reduce the out-
standing amount of preferred stock to approximately $5,000,000. The
board has accordingly authorized the purchase of such additional shares
of preferred stock.

Although the market price of the preferred stock is very low, only occa-
sional small amounts sell at the prevailing quotations, and even though the
corporation is purchasing additional stock in the open market and expects
to continue to do so, it is realized that no appreciable amount of stock
can be acquired at these low prices. A number of the directors who are
substantial stockholders, have, however, offered to sell to the corporation
6,500 shares of its preferred stock, accepting in payment therefor $20 per
share in cash and $10 per share in 5% 20-year mortgage bonds of Estates
Club Realty Corp. of which your corporation holds an amount of $147,200.
These bonds are secured by a mortgage on a land development project

in Long Island, N. Y., and the interest and installments of principal on these
bonds have been regularly paid, but there is no market for the sale of these
bonds. These bonds are issued in denominations of $100 each and cannot
be split into smaller amounts.

Subject to a continuance of present financial conditions, your corporation
has decided to endeavor to acquire for retirement out of capital, an addi-
tional 14,720 shares of the preferred stock of our corporation at a price
not to exceed the amount stated in the above mentioned offer.

If less than a total of 14,720 shares are offered, the corporation shall have
the right to accept all offers. If more than 14.720 shares are offered, and
the offer is accepted, the amount to be purchased shall be ratably appor-
tioned among all offers, except that lower priced offers shall receive the first
consideration, and shall be accepted in full up to the amount to be purchased.
and the required balance, if any, shall oe ratably apportioned among the
next higher offers, but in no event will amounts of less than 10 shares of
pref. stock be purchased.
In case of any change in financial conditions, which, in the opinion of the

board of directors, makes it inadvisable to consummate the purchase all
offers may be rejected by the corporation, but the corporation shall not have
the right to reject part of the offers and accept others, except for variation
In mice as above provided.

If the offers are accepted, notices of acceptance will be mailed by the
corporation not later than Feb. 1 1932. If notices of acceptance are not
mailed on or before that date, all offers will be considered rejected.-V. 133.
P. 3477.

Waldorf System, Inc.-December Sales.-
1931-Dec.-1930. Increase. 1931-12 Mos.-1930. Decrease.

31.340,083 31,336,201 33,882 I $15,541,768 315,958.394 $416.626
-V. 134, p. 341; V. 133, 3802.

Westinghouse Electric & Mfg. Co.-Dividends.-
The directors last week declared a dividend of 62;ic. per share on the

outstanding $129,317,050 common stock, par $50, and a regular quarterly
dividend of 871ic. per share on the outstanding $3,998,700 7% cum. &
partic. pref. stock. par $50, both payable Jan. 30 to holders of record
Jan. 18. Distributions of 6214c. each were made Oct. 31 last on both
issues, as compared with $1 per share on April 30 and July 31 1931 and 81.25
(not $1.50 per share as erroneously stated in V. 134, p. 341) each quarter
from Jan. 31 1930 to and incl. Jan. 31 1931. Total dividends paid in
1931 amounted to $3.87 Ac. per share, as against $5 per share in 1930.
The preferred stock is entitled to dividends at the rate of 7% ($3.50)

before any payments are made on the common stock. After the common,
receives the equivalent of 7%, both classes of stock share equally in further
payments.

Salaries Reduced 10 to 30%.-
Chairman A. W. Robertson announced on Jan. 8 that the company will

put into effect for all of 1932 salary reductions of 10% minimum and 30%
maximum on all salaries over $200 a month. Such reductions will be
graduated with the earnings of the company.
"The effect of this plan is two-fold," Mr. Robertson said. "It reduces

expenses and at the same time makes it apparent to all salaried employees
that improved earnings of the company will increase their own pay. The
ratio of earnings to salary reductions is on the basis of $40,000 in earnings
to 1% reduction in salaries, or, stated another way, if earnings average
$40.000 monthly for three preceding months, salary reduction will be 29
instead of the maximum 30%; if $80,000. 28%, &c. Salaries under $2
a month are reduced 7-10ths as much. Hourly wages were reduced 10%.
effective Jan. 1."
In 1931 salary reduction was 10% with loss of vacation which brought

the reduction up to 25%. This year vacations with pay will be reinstated.
-V. 134, p. 341.

White Rock Mineral Spring Co.-Earnings-Divs.-
Calendar Years- 1931. 1930. 1929. 1928.

Net income after depre-
ciation and taxes  $1,124,165 $1,315,394 $1,229,872 $1,150,215

Shs.com.stk.out. (no par) 250,000 245,705 200.000 ' 200.000
Earnings per share  $4.06 $4.79 $4.54 $4.35
The directors have declared the regular quarterly dividends of $1 a

share on the common, $1.75 a share on the jet pref. and $5 a share on the
2nd pref. stocks, all payable April 1 to holders of record March 15.
Extra dividends of 50c. on the common and $2.50 on the 2nd pref. stock

were paid on April 1 1931.-V. 133, P. 3269.

Williams Oil-O-Matic Heating Corp.-New Directors, &C.
Louis Fisher and R. 0. Ahlenius have been elected directors. replacing

P. B. Skinner and W. D. Owen.
W. W. Williams, Secretary, has also been elected Vice-President and

R. 0. Ahlenius has been added to the official staff as Assistant Secretary.-
V. 133, p. 3981.

Wilson & Co -Earnings.-
12 Months Ended- Oct. 31 '31. Nov. 1 '30. Nov. 2 '29. Oct. 27 '28.

$ $
Sales (approximate)-212,000,000 270,000,000 310.000,000 295,000,000
Gross earnings  1,203,125 5,951,741 5,839.367 5,838,273
Depreciation  1,728,652 1,707.466 1,567,546 1,717,011
x Interest, &c  1,491,629 1,701,619 1,967,229 1,913,385

Net profit def$2,017,155 2,542,656 2,304.592 2,207,877
Preferred dividends.. _ _ _ 500,071 2,000,212 2,000,054  

Surplus def2,517,227 542,444 304,538 2,207,877
Previous surplus  5,372,576 4,830.131 4,525,593 2,317.717
Surp. prov. in organiz_ 9,756,588 9.756.588 9,756.588
Credit arising fr.purch.of

co's pf.stk. for retire.. 1,548,839

Total surplus 4,404,189 15,129 163 14,588 719 14,28%182
Earns. per sh. on pf. stk_ Nil $A.88 S.06$7.71
Earns. per sh. on class A Nil $1.52 $0.85 $0.54

x Includes minority shareholders' portion of earnings. $80,017 in 1931,
$93,665 in 1930, $112.757 in 1929 and $138,036 in 1928.-V. 133, p.3643,

----Winchester Repeating Arms Co. (Del.).-19trtettw---
frc

be
he certificates of deposit for 1st mtge. 20-yr. 7)4 % gold bonds duey

1 41 have been stricken from the New York Stock Exchange list
V. 133, p. 4342.

(F. W.) Woolworth Co., Ltd. of England.-Final Divi-
dend, Earnings
The directors have declared a final dividend of 6d. on the ordinary stock.

An interim dividend of Is. 6d. was paid on Dec. 1 1931, the first payment
since the company was recapitalized.
The final dividend of fkl. brings the total disbursements as a result of

1931 operations to 3s. 6d. on the present ordinary shares. This includes
the payment of a dividend equivalent to Is. 6d. on the old ordinary capitali-
zation during the first six months of last year.
The preliminary statement for the year ended Dec. 31 showed profits

of .C4.211,366 after charges, but before providing for taxation, againstL3,684.161 before taxes in 1930. The directors recommend writing off£96,960 total expenses in connection with increased capital. Balancecarried forward to next account was Z2,279,420.-V. 1133, p. 3981.

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



524 FINANCIAL CHRONICLE [VoL. 134.

grports and. 311*.cuntents,
AMBUSHED AS ADVERTI

AMERICAN INTERNATIONAL CORPORATION.

ANNUAL REPORT—YEAR 1931.

To the Stockholders of the

American International Corporation:

There is submittexl herewith a Balance Sheet of American
International Corporation as of December 31, 1931, and a
Summary of Income, together with a Summary of Surplus
for the year ended December 31, 1931, all certified to by
Messrs. Haskins & Sells.

Outstanding debentures as of December 31, 1931,
amounted to $20,967,000.00. During the year 1931, deben-
tures of an aggregate face value of $2,783,000.00 were
acquired at an average cost of 76.13, making a total in the
treasury as of December 31, 1931, of $4,020,000.00 face
value. The Corporation's net assets as of December 31,
1931, based on market quotations for securities, or in the
absence of market quotations at cost or at fair value in the
opinion of your Board of Directors, before deducting out-
standing debentures, were $26,736,599.05, which, on the
foregoing basis, is equivalent to $1,275.17 per $1,000.00
debenture. After deducting the debentures, such net assets
were equivalent to $5.46 per outstanding share of stock.
As will be noted from the Summary of Income, the income

from dividends, interest, and miscellaneous income was
sufficient to cover the interest on debentures, operating
expenses, other interest, and taxes, and leave an excess of
$168,889.22, which has been transferred to Surplus.
Your Corporation's investment in Ulen & Company re-

mains the same as a year ago. During the year conditions
prevailing in the bond market made it necessary for Ulen &
Company to conserve all its cash resources to complete its
present contract in Maverick County, Texas, the financing
of which contract was to be accomplished by the issuance

of bonds. In pursuance with this policy, Ulen & Company
deferred the dividend on its preferred stock and passed the
dividend on its common stock, notwithstanding the fact
that its preferred dividend is being currently earned by a
substantial margin. Your Corporation, the largest indi-
vidual stockholder of Ulen & Company, together with the
other large stockholders, entered into a temporary financing
program with Ulen & Company, involving a maximum
commitment for your Corporation of $536,000.00, which
has been reduced as of December 31, 1931, to $497,000.00,
which financing, together with the co-operation of Ulen &
Company's bankers, is expected to carry the Maverick
project to completion early this year.
Your Corporation's investment in Allied Machinery Coni-

pany of America is carried on the balance sheet at
$436,448.57, which figure, in the opinion of your Board, is
its liquidating value as of December 31, 1931.
Your Corporation's investment in Sociedade Anonym&

Marvin has been written down to book value, as reflected
on their latest balance sheet for 1931, giving effect to the
Brazilian rate of exchange as of December 31, 1931..
There is included in the report a detailed list of securities

owned by your Corporation and a classified statement of
the Corporation's assets.
You have been advised of the advanced date of the annual

meeting of stockholders to be held January 26, 1932, at
which meeting there will be considered an issue of preferred
stock which, it is intended, may be issued from time to time
for corporate purposes.
By order of the Board of Directors,

M. C. BRUSH, President.
January 9, 1932.

AMERICAN INTERNATIONAL CORPORATION.
BALANCE SHEET, DECEMBER 31, 1931.

ASSETS.
Cash and Call Loans 
Participation in Time Loan—Secured 
Accounts Receivable:

Trustees under Employees' Profit Sharing
Plan—Less Reserve  $116,430.73

Others  196,439.25

Accrued InUirest Receivable 
Securities Owned—At Cost:*
Notes and Bonds 39.891,878.88
Preferred Stocks  5,345,896.26
Bank Stocks 10,195,228.99
Common Stocks 16.773.147.34

  42,206,151.47
Investment in Sociedade Anonyms Marvin—Less Reserve  82,073.37
Investment in Proprietary Company—Wholly Owned—Less

Reserve  436,448.57

$5,198,133.73
179.766.66

312,869.98
154,686.54

Total $48.570.130.32

LIABILITIES.
Accounts Payable  $24,103.37
Accrued Interest Payable on Debentures  577,361.58
Taxes Accrued  37,862.83
20-Year 5% % Convertible Gold Debentures, due January 1,

1949 (Less in Treasury. $4,020,000.00)  20,967,000.00
Deferred Credits  14,252.64
Reserve for Contingencies  655,921.50
Capital and Surplus:
Common Stock Issued- - _1,060,95536 shs.
Less in Treasury  4,64534 abs.

Outstanding 1.056,310 shs. $15,844.650.00

anSurplus:r  

Capital  5,009.225.75 10.418,978.40 26,293,628.40

Total $48,570,130.32

$5,439,752.65

• On December 31. 1931, securities at a cost of $42,206„151.47 had a valuation of $21.026,200.62, as shown by list of securities appended hereto.

or a deficiency of $21,1797950.85.
Notes—(a) The Corporation had a commitment at December 31. 1931, amounting to $497,000.00 for purchases of bonds.

(6) At December 31, 1931. the Corporation had a contingent commitment involving the acquisition of control of Reliance International
Corporation, based on an exchange of stock and a maximum cash commitment of $611.500.00.

SUMMARY OF INCOME

Earnings:
Interest 
Dividends 
Miscellaneous Income

YEAR ENDED DECEMBER 31, 1931.

•
$528,899.83
1,362,777.47

10.403.22
  $1,902,080.52

Deduct:
Operating Expenses  $410,697.00 '
Interest on Debentures  1,275.132.46
Other Interest  9,121.01
Provision for Taxes  38,240.83

Operating Income

1,733,191.30

$168,889.22

SUMMARY OF SURPLUS YEAR ENDED DECEMBER 31, 1931.

Earned Surplus at Beginning of Year  $4.812.430.54

Operating Income for the Year. as Above  168.889.22

Total  $4.981,319.76

Credits to Surplus:
Amount transferred from Reserve for Securi-

ties (being balance at beginning of year) —38,000,000.00
Excess of face value over cost of Treasury

Debentures  664,325.00
8.664.325.00

Total $13,645,644.76

Charges to Surplus:
Realized Loss on Sale of Securities—Net-- -$6,950,662.11
Provision for adjustment of book values of:
Accounts Receivable—Trustees under
Employees' Profit Sharing Plan  676,429.87

Investment in Sociedade Anonyma Marvin 209.569.50
Investment in Proprietary Company—

Wholly Owned  329,127.67
Excess of cost over stated value of
Treasury Stock  37,567.50

Miscellaneous—Net  2,535.46
8.205.892.11

Earned Surplus at End of Year $5,439,752.65
Capital Surplus at Beginning and End of Year  5.00,9225.75

Total Surplus at End of Year $10.448,978.40

Note.—The excess of cost over valuation of the Corporation's securities
• Increased $8.561.741.32 since December 31, 1930.

LIST OF SECURITIES OWNED AS OF DECEMBER 31. 1931.
(Securities are listed on the New York Stock Exchange or the New York

Curb Exchange unless otherwise indicated. Valuations of listed securities
are "last sale" or "bid" prices on December 31, 1931. or "last sale" or
"bid" prices on next earlier date if none on last day of the year.)

Valuations
Noses and Bonds— Dec. 31, 1931

$97,030 Allegheny Corporation Coll. Tr, Cony. 5%-1949 $22,188.75
115,000 American Gas & Electric Co. Deb. 5%-2028- 96,600.00
50,00J Amer. Tel. & Tel. Co. S. F. Deb. 5%-1943- - 52,375.00
50.000 Amer. Tel. & Tel. Co. Deb. 5%-1965  48,875.00
50,000 Amer. Tel. & Tel. Co. S. F. Deb, 5%-1960  49,500.00
100,000 Amer. Water Works & Electric Co., Inc., Coll.

Tr, 5%-1934  88,000.00
50,000 Atchison, Topeka & Santa Fe Ry. Co. Cony.

Deb. 434 %-1948  46.000.00
154,000 Baltimore & Ohio RR. Co. Cony. 43,6%e-1960— 76.230.00
30,000 Boston & Maine RR. 5%-1932 "HH"  a29,400.00
200,000 Brooklyn-Manhattan Transit Corp. 634% Notes

—1932  a187.00,).00
828,000 Brooklyn-Manhattan Transit Corp. 6%-1968"A" 678,960,00
12,000 Buffalo General Electric Co. Gen. & Ref. 436%-

1981 "B"  11,325.00
10,000 Buffalo, Rochester & Pittsburgh Ry, Co. Cons.

435%-1957  4,212.50
46,000 Chesapeake & Ohio Ry. Co. Gen. 434 %-1992- - 40,940.00
270.000 Chicago, Milwaukee, St. Paul & Pacific RR,

Co. 5%-1975 "A"  94,500.00
101,000 Chicago di North Western Ry. Co. Cony. 4 5.‘ %-

1949 "A"  31,310.00
50,000 Chicago, Rock Island & Pacific Ry. Co. Cony.

434 %-1960  18,375.00
33,000 Cincinnati Gas & Electric Co. 1st 4%-1968 "A" 28,338.75
14,000 Commonw. Edison (Chic.) 1st Mtge. Coll. 06%

—1956 "C"  13,160.00
36,000 Commonw. Edison (Chic.) 1st Mtge. Coll. 436%

—1957 "13"  32,805.00
9,000 Commonw. Edison (Chic.) 1st Mtge. Coll. 4%

—1981 "F"  7,267.50
142,000 Consol, Agri. Loan of German Pro. & Corn. Bks.

634 %-1958 "A"  28,400.00
10,000 Consol, Gas, E. L. & P. of Bait. 1st Ref. 43.6%-

1970 "H"  9,800.00
20.000 Consolidated Gas Company of New York Deb.

434 %-1951  18,875.00
75,000 Delaware & Hudson Co. 1st & Ref. 4%-1943.... 59.250.00
50.000 Detroit Edison Co. Gen. & Ref. 434 %-1961 "D" 46,500.00
250,000 Edison Elec. Illuminating Co. of Boston 434%

Notes-1932  a246,250.00
263,000 El Paso Natural Gas Co. 1st 634 %-1943 With

Warrants  161,745.00
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Valuations,
Dec. 31, 1931

25.000 El Paso Natural Gas Co. Cony. Deb. 654 -1938 15,000.00
222,000 Erie Railroad Co. 1st Cons. Gen. Lien 4%-1996 111,000.00
49,000 Erie Railroad Co. Gen. Cony. 4%-1953 "A"- - - 18,620.00
68,000 German Building Sc Land Bank 654 %-1948..-- 012,240.00

400.000 Hudson & Manhattan RR. Co. Adj. Inc. 57;-
1957  228,000.00

400,000 International Great Northern RR. Co. Atli. 6%
-1952 "A"  80.000.00

20,000 Kansas City Power & Light Co. 1st 454 %-1961- 18,875.00
50,000 Louisville & Nashville RR. Co. Unified 4%-1940 41,000.00

1,000,000 Metro. Transit Dist. of Mass. 234 % Notes, due
April 14, 1932 f1,000.000.00

500,000 Mississippi River Fuel Corp. 1st 6%-1944 With
Warrants  395,000.00

165.000 Missouri Pacific RR. Co. Gen. 4%-1975  56,100.00
100,000 Missouri Pacific RR. Co. let & Ref. 5%-1981"I" 50,000.00
84,000 Missouri Pacific RR. Co. Cony. Delo. 554%-

1949 "A"  27,300.00
27,000 Montreal Light, H. & P. Co. 1st & Coll. Tr.

4S4 %-1932  027.000.00
E0,000 New Bedford Gas & Edison Light Co. 3% Notes

-1932  048,250.00
20,000 N. Y. 0. & Hud. River RR. Co. Lake Shore

Coll. 354 %-1998  13,000.00
100.000 N. Y. C. & H. R. RR. Co. Ref. & Imp. Mtge.

4;4%-2013 "A"  68,000.00
300,000 NewYorkirity of3Co rporate Stock 4=%-1981 0243,000.00
400,000 New York City o Corporate Stock 3%-1935  0372,000.00
95,000 N. Y., N. . & 

H.R 

R. Co. Cony. Deb. 6%-1948 83,006.25
50.000 New York Power & Light Corp. 1st 454 %-1967- 42,062.50
68.000 North American Light & Power Co. 454% Notes

-1932  066,300.00
27,000 Northern Pacific By. Co. P. L. 4%-1997  21.600.00
17,000 Ohio Power Co. 1st & Ref. 454 %-1956 "D"  14,790.00
50,000 Pacific Gas & Electric Co. 1st & Ref. 4;4%-

1960 "F"  43,750.00
25,000 Pennsylvania Electric Co. 35470 Notes-.-1932  022,500.00
100.000 Pennsylvania RR. Co. Gen. 451%-1981 "D"-.. 73,000.00
50,000 Pennsylvania RR. Co. Gen. 4-1965 "A"- - - 39,062.50

Gas, 50.000 Peoples G, Ligat & Coke Co. 3 % Notes-1932 046,750.00
15,000 Philadelphia Electric Co. 1st & Ref. 4%-1971- 12,693.75
80.000 Port of New York Authority 434 %-1952 "E"- - 070,080.00
20,000 Port of New York Authority 43'( %-1954 "E"  017.390.00
100,000 Pub. Serv. Co. of N.111. 1st Lien & Ref. 454%-

1981 "F"  78.500.00
50,000 Pub, Serv. Co. of N. Ill. Deb. 5%-1932  046,500.00
100,000 Rochester Gas & Electric Corp. 3% Notes-1932- 094,500.00
250,000 Rochester, N. Y. (City of) 334 70 Notes, due

March 7, 1932  f250.000.00
125,000 Southern Pacific Co. 4% %-1981  78,437.50
35,000 Southern Railway Co. Dev. & Gen. 4,70-1956  14,525.00
28,000 Staten Island Edison Corp. 1-year 3% Notes-

1932  026,880.00
100,000 Toledo Light & Power Co. 5% Secured Notes-

1932  082,000.00
25.000 United Light & Railways Co. (Maine) 1st & Ref.
5%-193223,781.25

81.000 Wabash Railway Co. Ref. & Gen. 5%-1976 "B" 8.100.00
48,000 Wabash Railway Co. Ref. & Gen. 5%-1980 "D" 4,800.00
500,000 Warner Brothers Pictures. Inc., Opt. Cony. Deb.

6%-1939  132,500.00
50,000 Western Electric Co., Inc.. Deb. 5%-1944  48,750.00
25,000 Wisconsin Public Service Corp. 4% Notes-1932.. 023,750.00
50,000 Yonkers, N.Y. (City of) 534% Note, due Feb. 15,

1932 f50,000.00

Total Notes and Bonds $6,568.576.25

Preferred Stocks-
200 she. Alabama Power Co. $7 Cum  $17,000.00
700 " American Gas & Electric Co. $6 Cum  57,575.00
500 " American Investors, Inc.. $3 Cum  015,000.00
300 " American Power & Light Co. $8 Cum  15,600.00
200 " American Power & Light Co. $5 Cum. "A" Stpd- 8,550.00
300 " American Smelting & Refining Co. 7% Cum  22,650.00
100 " American Water Works & Electric Co., Inc.,

1st $6 Cum  7,000.00
500 " Baltimore & Ohio RR. Co. 470 Non-Cum  16,500.00
500 " Beatrice Creamery Co. 7% Cum  45,000.00

3,600 " Brooklyn-Manhattan Transit Corp. $6 Cum  252,000.00
2,000 " Brooklyn & Queens Transit Corp. $6 Cum  92,000.00
300 " Buffalo, Niagara & Eastern Power Corp. $1.60

Cum  6,225.00
200 " Central Illinois Public Service Co. $6 Cum  613,950.00
200 " Cincinnati Gas & Electric Co. 5% Cum. "A"- - c15,000.00

1,000 " Columbia Gas & Electric Corp. 6% Cum. "A"- 70,000.00
2,000 " Corn. Invest. Trust Corp. Cum. $6 Opt. Series

1929, Cony  122.000.00
600 " Commonwealth & Southern Corp. $6 Cum  36.750.0J

1,000 " Consolidated Gas Company of New York $5 Cum. 90,000.00
300 " Curtis Publishing Co. $7 Cum  21.900.00
750 " French & Foreign Investors Corp. $6.50 Cony - 052,500.00
700 " General Motors Corp. $5 Cum  58,800.00

6,100 " General Realty & "Utilities Corp. $6 Opt. With
Warrants 

1,000 " Harnbieton Corporation Panic. $3 Cum 
300 " Illinois Power & Light Corp. $6 Cum 
400 International Nickel Co. of Canada, Ltd., 7 %Cum
240 " Long Island Lighting Co. 7% Cum. "A" 
300 " Lorillard (P.) Company 7% Cum 
300 " Mississippi River Power Co. 670 Cum 
500 " Mohawk Hudson Power Corp. lat $7 Cum 
700 " National Power & Light Co. $6 Cum 

3,000 " New England Public Service Co. $6 Pr. Lien Cum.
500 " New York, New Haven & Hartford RR, Co. 7%

Cum., Cony 
600 " North American Co. 6% Cum 
600 " North American Edison Co. $6 Cum 
200." Northern Indiana Public Service Co. 7% Cum 
500 " Pacific Gas & Electric Co. 1st 6 %Cum 

2,000 " Pacific Public Service Co. 1st SI.30 Cum 
200 " Pennsylvania Power & Light Co. $7 Cum 
300 " Philadelphia Co. $6 Cum 

10,000 " Power Investment Corp- Ltd., 5% 
300 " Public Service Corp. of New Jersey $5 Cum 
800 " Public Service Corp. of New Jersey 6% Cum_ _
450 " Solvay American Investment Corp. 554% With

Warrants  18,450.00
1.600 " Southern California Edison Co.. Ltd., Partic.

5% Orig. Pfd  d70,400.00
8,000 " Tide Water Associated Oil Co. 6% Cum. Conv  200,000.00
11,200 " Uden & Co 734% Cum e1,050,000.00
3,333 " United Corp. (Del,) $3 Cum  112,488.75
2,000 " United Gas Corp. $7 Cum  92,000.00
500 " . 5 C 43,500.00
450 " Virginia ElectrfC & Power Co. 6 Cum  37,462.50
500 " Western Dairy Products, Inc., Pref."A $6 Cum.

Cony  18,500 00

85.400.00
25,000.00
15,000.00
32,800.00
22,740.00
22,500.00
27.000.00
40,125.00
45,850.00

147.000.00

30,000.00
25,500.00
48.600.60
17,800.00
12.437.50
20,000.00
17,700.00
18,000.00

021.372.75
24,000.00
76,100.00

Total Preferred Stocks $3 453 728 50

Bank Stocks-
4,000 81e. Anglo-National Corp. Class "A" Cum. Partic-- j$68,000.00. 2,
2,400 Central Hanover Bank St Trust Co  0328,800.00

20.000 " Chase National Bank of the City of New York__,_ 0590.000.00
50 " Commercial National Bank & Trust Co. of N. Y- 07.500.00

1,125 " Continental Illinois Bank & Trust Co  0142,875.00
3,000 " Empire Trust Co. Voting Trust Certificates  a72,000.00
9,000 First National Bank, Boston  0301,500.00
100 " First National Bank, New York  0192,000.00

1.016 " Guaranty Trust Co. of New York  0265,176.00
500 " Hibernia Bank & Trust Co., New Orleans  k29,000.00

40,000 " Manhattan Company 611,180,000.00
120 " Union Bank & Trust Co., Los Angeles d.39,000.00

Total Bank Stocks $3,215,851.00

Common Stocks-
8,950 shs. Allied Mills, Inc  $39.156.25
4,000 " Amerada Corporation  57,000.01)
1.020 " American Gas & Electric Co  35,700.00

22,200 " American Machine & Foundry Co  444,000.00
8,000 " Baltimore & Ohio RR. Co  122,000.00
5,500 " Borden Co  209,000.00
17,000 " Brooklyn-Manhattan Transit Corp  575,875.00
1,000 " Brooklyn Union Gas Co  75,000.00
1,000 " Chesapeake Corporation  16,500.00
4,000 " City Ice & Fuel Co  108,000.00
4.500 " Commercial Investment Trust Corp  72,562.50
2,000 " Consolidated Gas Co. of New York  120,250.00
3,000 " Curtis Publishing Co  69.000.00
1,000" Delaware & Hudson Co  70.500.00
2,000 " Drug, Inc  106.500.00
4,400 " Equitable Office Building Corp  83,600.00
16,500 Ford Motor Co., Ltd  82,500.00
2,300 " General Capital Corp  146,000.00
3,000 " General Mills, Inc  96,000.00
1,061 " General Public Service Corp  3,978.75
5,000 " General Realty & Utilities Corp  5,000.00
4,700 " General Refractories Co  57,575.00
2,500 " W. T. Grant Co  69,687.50
1,000 " Hambieton Corporation  h1.00

11.000 " Hudson & Manhattan RR. Co  317,625.00
2,000 " International Cigar Machinery Co  60,000.00
4,000 " Interborough Rapid Transit Co. Certificates of

Deposit  20,000.00
8,000 " Lambert Co  394.000.00
17,000 " Lehman Corporation  633.250.00

500 " Louisville Gas St Electric Co. (Del.) "A"  10,375.00
700 " Louisville & Nashville RR. Co  15,575.00

4,300 " Mead Johnson & Co  189,200.00
2,000 " National Biscuit Co  80,250.00
10,000 " National Dairy Products Corp  228.750.00
3,000 " New England Grain Products Co  052.500.00
3,463 " North River Insurance Co  027,704.00
7,100 " Otis Elevator Co  140,225.00
1,000 " Pacific Gas & Electric Co  34.000.00
5,500 " Pacific Lighting Corp  220,000.00
1,000 " Pacific Public Service Co  2,500.00
1,200 " Pittsburgh & Lake Erie RR. Co  38,400.00

10,000 " Power Investment Corp., Ltd  g9,499.00
7,000 " Public Service Corp. of II. J  379,750.00
8,500 " Parity Bakeries Corp  106,250.00
1,000 " Silesian Holding Co  n50,000.00
5,000 " Southern California Edison Co., Ltd  157,500.00
5,000 " Standard Brands, Inc  66.875.00
3,000 " Stone & Webster, Inc  30.750.00
1,561 " Tampa Electric Co  37,659.12

26,500 " Texas & Pacific Ry. Co  874,500.00
1,200 Tide Water Associated Oil Co  3,150.00

70,924 men & Co  150,713.50
500 " Underwood Elliott Fisher Co  8,000.00

5,000 " United Gas Improvement Co  92.500.00
2.000 " White Rock Mineral Springs Co  42,000.00
1,000 " Woolworth (F. W.) Co  40,000.00

Valuations,
Dec. 31, 1931

Total Common Stocks $7.078,886.62

Summary of Valuations.
Notes and Bonds $6.568,576.25
Preferred Stocks  3,453,726.50
Bank Stocks  3.215.851.00
Common Stocks  7.078.886.62
Miscellaneous Items (cost, $938,448.62)  m709,160.25

Total $21,026,200.9

(a) Over-the-Counter in New York. (6) Chicago Stock Exchange.
(c) Cincinnati Stock Exchange. (d) Los Angeles Stock Exchange. (e) At
wet.Municipal Bonds, due in 1932, are carried at redemption values.
(g) London Stock Exchange Quotation, converted at current rate of ex-
change. (h) Nominal valuation. (j) San Francisco Curb Exchange.
(k) New Orleans Stock Exchange. (1) Boston Stock Exchange. (m) In-
cludes $224,191.00, valuation placed by Board of Directors. (n) *Valua-
tion by Board of Directors.

CLASSIFIED STATEMENT OF ASSETS (INCLUDING VALUATION

OF SECURITIES)-DEO. 31 1931.
Ratio to

Amount. Total.
Cash and Call Loans  $5,198,133.73 18.98%

Notes and Bonds:

Preferred Stocks  3.453.726.50 12.610

Domestic  7.171,187.50 26.18
Foreign  40,640.00 .15

-
Total Cash, Call Loans, Notes and Bonds, and

Preferred Stocks $15,863,687.73 57.92%

Common Stocks:
Industrial  $3.043.657.25 1114
Railroad   1,138,508.00 4.16
Oil  60,150.00 .22
Public utility  2.113,462.87 7.72
Investment, Finance and Insurance  779,518.50 2.84
Bank  3.215.851.00 11.74
Foreign  9.499.00 .03

Total Common Stocks $10.360,646.62

Other:
Investment in Proprietary Company Wholly
Owned, less Reserve  $436,448.57 1.59%

Investment in Sociedade Anonyma Marvin,
less Reserve  82.073.37 .311

Lo 
A,

Participation in Time an Secured  179,766.66
Accounts and Accrued Interest Receivable  467,556.52 1.71g

37.82%

Total Other  $1.165,845.12 4.28%

Total $27,390,179.47 100.00%

CERTIFICATE OF AUDIT.

American International Corporation:
We have audited your accounts, including verification of

the securities, for the year ended December 31, 1931, and
We hereby certify that in our opinion the accompanying

balance sheet and statement of income and surplus, together
with the notes thereon, set forth, respectively, your financial
condition at December 31, 1931, and the results of your
operations for the year ended that date.
. No one of the items carried under the classification of

"miscellaneous" in the list of investments has been held for
more than one year.

HASKINS & SELLS
New York, January 6, 1932.
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The Commercial Markets and the Crpos
COTTON-SUGAR-COFFEE--C RAI N-P ROVI SI ONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Jan. 15 1932.
COFFEE.-Spot was in better demand; No. 7 Rio, 7c.;

No. 4 Santos, 9 to 93(e. Fair to good Cucuta, 113/i to 120.;
prime to choice, 12 to 14c.; washed, 12 to 13c. Colombian,
Ocana, 1034 to lb.; Bucaramanga, natural, 12 to 13c.;
washed, 1331 to 140.; Honda, Tolima and Giradot, 12 to
123/20.; Medellin, 1434 to 1431c.; Manizales, 1231 to 1231c.
Mexican washed, 15 to 1634c.;; Auk°la, 24 to 340.; Maud-
heling, 23 to 32c.; genuine Java, 23 to 240.; Robusta washed,
73% to 80.; Mocha, 14 to 1432c.; Harrar, 123/i to 13c.;
Abyssinian, 93j to 934c.; Bourbon, 12 to 13c. On the 9th
cost and freight offers were not very plentiful, but prices
were firm. Santos Bourbon 3s for prompt shipment at
8.90c.; 3-4s at 8.80 to 9.00e.; 3-5s at 8.70 to 8.80c.; 5-6s at
8.5004 6s at 8.450.; Peaberry 4-5s at 8.75e. In New York
Brazilian was steady at 831 to 9 Me. for Santos 4s and 7c.
for Rio 7s. On the 11th Rio cabled the New York Exchange:
"Rio regulating warehouse stocks on Dec. 31, 1,746,000.
Latter includes stocks in interior warehouses, stations and
wagons." Another cable said: "National Coffee Council des-
troyed week ended Jan. 9, 58,000 bags Santos and 31,000
bags Rio." On the 11th inst. there was a very fair supply
of Brazilian coffee and cost and freight offers. In one or
two instances, slightly higher prices were asked and in a few
others, the quotations were a little lower Prompt shipment,
included Santos Bourbon 2-3s at 931 to 9.90c.; 3s at 8.90
to 9.15c.; 3-4s at 8.80 to 9.45c.•

' 
3-5s at 8.70 to 8.85c.; 4-5s

at 8.700.; 5s at 8.60 to 8.65c.; 5-6s at 834 to 9.05e; 6s at
831 to 8.550.; part Bourbon 3s at 9.10e.; 3-4s at 9.20c.;
4-5s at 8.850.; Peaberry 3s at 9.05c.; 4-5s at 83%c. There
were no reported offerings of Rio or Victoria grades. For
shipment via Rio, Santos Bourbon 2-3s were offered at 9.05c.;
3-4s at 8.700. and 4s at 834c., and for shipment via Para-
nagua, Peaberry 7s at 7.90c. Minas, prompt shipment,
2-3s were quoted at 9.05e. and 3s at 8.950. In New York
on the spot more Rio was said to be obtainable at 7c.; No. 7
was said to be scarce; No. 4 Santos, 9 to 931c.
On the 12th inst., cost and freight offers were plentiful

with prompt shipment, Santos Bourbon 2-3s were quoted at
8.90 to 9.90c.; 3s at 8.20 to 931c..

' 
34s at 8.80 to 9.20c.;

3-5s at 8.70 to 9.00c.; 4-5s at 8.70 to 8.85c.; 5s at 834 to
8.70c.; 5-6s at 834 to 8.55c.; Os at 831 to 8.150.; 6-7s at
8.45e. Rio cabled on the 13th the New York Coffee & Sugar
Exchange: "Federal Government up to Jan. 9, paid for
8,039,000 bags coffee valued at 482,000 contos." On the
14th inst., a fair business in cost and freight coffee was
reported here. Offerings from Brazil were in moderate
supply with prices ranging from unchanged to slightly
higher. Santos Bourbon 2-3s for prompt shipment at
0.25 to 9.30c.. 2s at 9.55c.; 3s at 8.85 to 8.95c.; 3-4s at 8.80
to 8.950.; 3-5s at 8.70 to 8.8004 4-5s at 8.70 ; 5s at 8.65c.;
5-6s at 8.50 to 8.55c.; 6s at 8.30 to 8.45c.; 7-8s at 8.05 to
'8.15c.; and Peaberry 3s at 9.15c. Bourbon separations 6s
were offered at 8.20c. and 78 at 8.30c.; 5-65 grinders were
Offered at 8.35c. Victoria 7-8s for Feb. shipment were here
at 6.60c. To-day cost and freight offers were unchanged to
10 points higher; prompt shipment, Santos Bourbon 2-3s at
9.25 to 9.55c.; 3s at 8.95 to 9.20c.; 3-Is at 8.95 to 9.050.;
3-5s at 831 to 8.950.; 9-5s at 8.700.; 5s at 8.65c.; 5-6s at
8.55 to 8.80c.; 6s at 834c.; Peaberry 3s at 9.150.; Victoria
7s at 6.80c. and 7-8s at 6.70e.
Rio cabled to-day to the Exchange that the Sao Paulo

Coffee Institute reports coffee stocks in Sao Paulo Interior
Warehouses and Railways on Dec. 31, 25,658,000 bags.
Total receipts of coffee at interior warehouses during Dec.,
2,507,000 bags. On the 9th inst. Santos futures here opened
4 to 5 points higher closing unchanged to 2 higher with sales
of 11,000 bags. Rio futures closed 2 points off to 3 up with
sales of only 1,000 bags, the buying was mostly by European,
local and Brazilian interests. There was a fair spot business
In mild coffee. On the 11th inst. in uneventful trading
prices ended 2 points lower to 4 points higher in a waiting
market pending news from Brazil in regard to the destruction
plan; . sales 3,000 bags of Rio and 9,000 Santos. On the
12th inst. Rio futures here closed 5 to 7 points higher with
sales of 3,500 bags and Santos 7 to 8 up with sales of 10,250
bags. The trade and Brazil bought. This and a firmer
moot market explained the rise in futures. On the 13th inst.
Rio futures here closed 2 to 4 points higher with sales of
3,000 bags. Santos also closed 2 to 4 higher with sales
of 9,000 bags. Covering and some buying by New Orleans
against sales of spot coffee accounted for the small rise in
a light market. On the 14th inst. Rio futures here closed
1 to 12 points higher with sales of 8,000 bags. Santos closed

to 10 points higher with sales of 14,000 bags. The rise

was due to trade and European buying coincident with a
steadily increasing spot demand here. To-day futures here
closed 5 to 9 points lower on Rio and 1 to 7 off on Santos
with sales of 7,000 Rio and 18,000 Santos. Final prices
show an advance for the week on Rio futures of 5 to 9 points
and on Santos of 14 to 20 points.
Rio coffee prices closed as follows:

Spot unofficial 
7.00March 5.90 nom September

May 6.00 December 

1 July I 

Santos coffee prices closed as follows:
Spot unofficial 9 1uly July
March 
May 

8.44 September 
8.52 December 

6.07®nom
 6.150nom

6.23 ®nom

8.58nom
8.65 
&.69@8.70

COCOA today ended 12 to 14 points higher with sales
of 153 lots with March at 4.22c.; May at 4.34c.; July, 4.52c.;
September, 4.65c., and December, 4.81c. Final prices are
19 to 20 points higher than a week ago. A "seat" sold at
$1,600, an advance of $50.

SUGAR.-Spot raws have latterly been quiet at 1.16 to
3.17c. On the 9th inst. futures opened about unchanged
to 1 point higher with sales of 3,400 tons. Cuban interests
sold the near months to some extent but as Cuban spot
raws were higher, futures felt the bracing effect. The sales
included 17,000 bags of Cuban clearing Jan. 13 at 1.13e.,
and 25,000 bags Jan. 16 at 3.200. And this was bid for
other lots. At United States Atlantic ports the receipts
for the week were 31,707 tons against 31,474 tons in the
previous week and 26,833 in the same week last year; melt-
ings 38,415 against 24,524 in the previous week and 24,482
in the same week last year; importers' stocks 98,133 against
84,194 in the previous week and 195,197 in the same week
last year; refiners' stocks 24,078 against 30,727 in the
previous week and 68,077 in the same week last year; total
stocks 122,211 tons against 114,921 in the previous week
and 264,174 in the same week last year. Late last week
15,000 bags of Porto Rico due about Jan. 17; 3,000 tons of
Philippines late January at 1.17c. c. & f. and 16,500 bags
of Cuba prompt sold at 1.17c. On the 9th London closed
quiet and unchanged to id. higher. Liverpool closed Md.
to ld. up. On the 9th a cable from Czechoslovakia said:
"Paris conference will be resumed in near future. Cuban
delegates declare they will return."
On the 11th inst. prices ended unchanged to 3 points

lower. March liquidation was the weak link in the chain.
May was at one time 4 points lower. The selling of March
was the heaviest but it closed only 1 point lower. The sales
were 9,150 tons. Spot raws were quoted at 1.18e. at the
close after being quoted at 1.20e. all day. Refined in one
case was quoted at 4.25c. On the 11th, London opened
M to 1 Md. advance. Liverpool opened unchanged to Md. up.
On the 11th inst., London, according to early cables was
quiet, but steady with offerings small at 7s. 13/2d. for Feb.
shipment and possible buyers at 7s. c.i.f. Havana cabled, for
the week ending Jan. 9: Arrivals, 32,829 tons; exports,
36,749 tons; stock, 691,524 tons. The exports were dis-
tributed as follows: To New York, 16,397; Philadelphia,
5,574; Baltimore, 4,520; Savannah, 5,786; New Orleans,
184; Interior U. S., 57; Bahamas 24 and United Kingdom,
4,207 tons. On the 12th inst. futures closed 1 point lower to
1 point higher with sales of 15,600 tons. Futures fluctuations
were indecisive because of the unsettled market for spot
raws and because not all the refiners advanced the price
to 4.25c.; quite the contrary. There was some buying of
March against sales. of spot raws. Cuban connections were
supposed to be selling March, July and Dec. Spot prices
were called 1.17 to 3.17c. in a quiet market. Some 15,000
bags of Porto Rico loading Jan. 25 sold at 3.17c. On the
12th inst. private London cables reported the market quiet.
The strike was said to be hampering the sugar movement
and domestic trade was very slow. A sale of 1,000 tons of
raws for Feb. shipment was reported at 7s. 1.34th c.i.f.
equivalent to 97c. f.o.b. at the current rate of exchange;
3,500 tons more were on offer at this price.

Paris cabled: "The German Sugar Cartel estimates produc-
tion for 1931-32 at 39% under that of 1930-31, when 2,-
528,591 long tons were turned. out." Futures on the 13th
inst. closed unchanged to 2 points lower with sales of 7,200
tons. Larger offerings of spot raws and the decline in
refined caused some weakness in futures, but with the stock
market up there was no marked decline in sugar. Sales
included 21,000 bags of Porto Ricos at 3.16c. late Jan. and
early Feb. arrival, 2,150 tons of Philippines for May-June
shipment at 3.17e. Refined, 4.15e. On the 13th all the
refineries here reduced granulated 5 points to 4.15c. prompt
and 30 days. The American declared a quarterly dividend
on the common of $1, a reduction of 25c. The regular
quarterly dividend of $1.75 was declared on the preferred
stock. On the 13th inst. London cabled Continental beets
were offered at 7s. 3d. with bids of 7s. solicited. Thomas
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L. Chadbourne was quoted as saying: "that the vital ques-
tion still remaining unsettled revolves around the problem
of what further limitation upon sugar production and ex-
portation are necessary in order to establish an equilibrium
between supply and demand. He said he was quite certain
that further limitations on exports and production which
the situation now obviously requires will be made. He said
the conference would again convene around the middle of
Feb. at which time it is to be hoped that the Javanese pro-
ducers will have reached an agreement. Another year
should see the sugar business out of the woods, he said.
On the 14th inst. futures closed unchanged to 2 points
lower with sales of 18,250 tons. Hedge selling by Cuban
interests told against the price. Of raws 1,000 tons of
Philippines Jan.-Feb. shipment sold at 3.11c. Spot raws
were quoted at 1.16 to 3.17c. Refined was 4.15e. with a
moderate business. On the 14th the Sugar Institute, Inc.
gave the total melt and total of I4 U. S. Refiners up to and
including the week ending Dec. 31 1931 and same period
for 1930 as follows: Melt-1931, Jan. 1 to Dec. 31, 4,170,-
000 long tons; 1930, Jan. 1 to Dec. 31, 4,605,000. De-
liveries-1931, Jan. 1 to Dec. 31, 3,975,000; 1930, Jan.
1 to Dec. 31, 4,425,000. Havana cabled to-day that 11
Cuban mills will probably start grinding to-day, most of
them being of fairly large capacity.
On Jan. 14 London opened barely steady and unchanged

to id. decline. Liverpool opened quiet, at unchanged to
Md. off. London at 3.15 p. m. was easy at %d. to 2d.
decline from opening prices. The consumption of sugar in
the United States is stated by Willett & Gray at 5,475,204
tons in 1931 against 5,599,377 in 1930 and 5,810,980 in
1929. To-day London opened barely steady at Md. lower
to 2d. higher. Liverpool opened steady at unchanged to
Md. off. In New York there were 28 January notices is-
sued to-day. To-day 5,000 bags of Porto Rico prompt
shipment sold at 3.14c. delivered. Cuban interests sold
the idistant months. Wall Street and Cuba also bought
those months. Futures ended to-day unchanged to 1 point
lower with sales of 15,600 tons. Final prices show a decline
for the week of 2 to 5 points.

Closing quotations follow:
Spot unofficial 1.14@ July 1.131.14
January 1.04 nom September 1.19 -__
March 1.06 1.07 December 1.24(1.25
May 1.08@1.09

LARD.-On the 9th inst. futures ended unchanged to
2:points lower. Early prices were down to the lowest seen
for years past. Prime Western, 5.45 to 5.55c.; refined to
Continent, 5%c.; South America, 6c.; Brazil, 634c. On
the 11th inst. futures closed 2 to 5 points higher though
hogs declined, 5 to 100. The trading was light in lard.
Western hog receipts were 206,000 against 117,000 a year
ago. The exports from New York last week were 6,667,000
bushels, against 7,628,000 in the previous week. Cash
prime Western was 5.45 to 5.55c. Futures on the 12th inst.
ended 2 to 3 points higher with hogs 10c. higher. Trading
in lard ;was small. Cash prime Western 5.50 to 5.6004
refinedito Continent, 57/30.; South America, 63,c.; Brazil,
6Mo. Futures on the 13th inst. closed 15 to 18 points
higher. Hogs were steady. The rise in the stock market
helped. Receipts of hogs at Chicago were 25,000 against
39,000 last year. Liverpool lard was unchanged to 3d.
lower. Exports of lard from New York were 721,000 lbs.
tolLondon, Manchester and Copenhagen. Prime Western
waslhigher at 5.70 to 5.80o. Futures on the 14th inst. ad-
vanced 2 to 8 points despite a decline in hogs of 10 to 15c.
and lithe setback in grain prices. Cash prime Western,
5.75 to 5.850.•

' 
refined to Continent, 6Mc.; South America,

6%c.; Brazil, 7Mc. To-day futures declined 2 to 5 points
in moderate trading, but final prices show a rise for the
week of 18 to 25 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January 5.00
March 5.15
May 5.30

Season's High and When Made- Season's Low and When Made-
January 6.87 Nov. 9 1931 January 4.97 Jan. 9 1932
March 6.97   March 5.10 Jan. 9 1932
May 6.67 Nov. 14 1931 May 5.27 Jan. 9 1932

PORK steady but quiet. Mess, $16.75; family, $18.75;
fat backs, $14.75 to $17.75. Ribs, Chicago, 5.87c. Beef
steady; Mess nominal; packet nominal; family, $16 to
$17.50; extra India mess nominal; No. 1 canned corned
beef, $2. No. 2, $4.25c; six pounds, South America, $14;
pickled beef tongues, $65 to $68. Cut meats, quiet but
steady; pickled hams 14 to 16 lbs., 9c.; 10 to 12 lbs., 93o.;
bellies, clear, f.o.b. New York, 10 to 12 lbs. 83/2c.; 6 to 10

'
lbs. 9c.; bellies clear, dry salted boxed, 18 to

,
20 lbs., 73..c.;

16 to 18 lbs., 73/sc. Butter, lower grades to higher than
creamery, 19 to 243c. Cheese, flats, 12 to 18c.; daisies,
13 to 16%c.• young American, 143 to 180.; lower grades,
all styles, 10 to 130. Eggs, medium premium marks, 153
to 23.0.
OILS.-Linseed was steady at 6.40. tank car basis, but

sales are said to have been made at considerably below
that level in some instances. Large crushers however, were
not willing to shade that level more than a point on the
14th inst. Argentine was 3.c. lower early on the 14th inst.,
while the Northwest was that much higher. Cocoanut
Manila coast tanks, 3%c.; spot N. Y. tanks, 33o.; Corn,
crude tanks f.o.b. Western mills, 3% to 3%c.; olive, dena-
tured spot, 62e.; China wood, N. Y. drums, car lots spot,

5.02 5.05 5.22 5.27 5.25
5.15 5.17 5.32 5.40 5.35
5.32 5.35 5.50 5.52 5.50

63' to 6340.; tanks, 6 to 63c.; Pacific Coast tanks, 5% to
53'c.; Soya bean, tank cars, f.o.b. Western mills, 3c.;
car lot delivered, N. Y., 43/10.• L.C.L., 5 to 5340.; olive,
1.65 to 2.15c. Lard, prime, 10%c.; extra strained winter,
N. Y., 73c. Cod, Newfoundland, 28 to 30c. Turpentine,
403/i to 453'c. Rosin, $3.30 to $7.60.

COTTONSEED OIL sales to-day including switches 21
contracts. Crude S. E., 33 to 4c. Prices closed as follows:
Spot 3.90 1May 4.49 
January 4.00 July 4.59@4.62
March 4.35(54.40 August 4.59(54.70

PETROLEUM.-Bulk gasoline early in the week was
firmer both here and in the Middle West. There were no
price changes, however. The feeling here was much im-
proved. The tank wagon and service station price of gaso-
line was advanced lc. by the Standard Oil Co. of New
York at Providence. Later on the Standard Oil Co. re-
duced bulk gasoline Md., bringing its posted price at its
New York Harbor refinery to 6c. Similar reductions were
made by the Standard Oil Co. of New Jersey. Bulk gaso-
line has been in better demand but considerable price shad-
ing has been reported. United States Motor was freely
offered at 53/3o. in tank cars, at the plants, and Anti-Knock
was selling at 53%c. same basis. The Chicago gasoline
market was firmer with prices for bulk gasoline advancing.
United States motor low octane was firmly held there at
2% to 3o. The firmness of the market in the Middle West
was attributed to the stronger position of crude oil. Export
kerosene was firmer at the Gulf of late. Prime white ad-
vanced %c. on the 14th inst. to 4c. in carload lots. Locally
the market was steady with water white 41-43 gravity
generally quoted at 6c. in tank cars, at refineries. Grade C
bunker fuel oil was somewhat more active at 60c. spot
refinery. Diesel oil was fairly active at $13, same basis.
The crude market in Texas, which a few weeks ago was
believed to be sagging, has of late been considerably
strengthened.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 9th inst. prices closed 3 to 5 points
lower with sales of 410 tons of No. 1 standard. Outside
prices were a shade higher but quiet. London was unchanged
to 1-16d. higher. No. 1 standard Jan. closed at 4.680.•
March, 4.76 to 4.78c.; May at 4.88 to 4.90c.; July, 5.01 tc;
5.020.; Sept., 5.150.•

' 
and Oct., 5.25c. New A Jan., 4.690.;

'
Feb., 4.72c.• March, 4.76c.; no sales. Outside prices:
Plantation R. S. sheets, spot and Jan., 4 11-16 to 4 13-160.;
Jan.-March, 43% to 4Mc.; spot first latex thick, 5 3-16o.;
thin, pale latex, 5 5-160. On the 9th London closed quiet,
unchanged to 1-16d. higher; Jan., 33/scl.; Feb., 3 3-16d.;
March, 33jd.; April-June, 39d. Singapore closed 1-16d.
to Md. higher; Jan., 2%d.•

' 
April-June, 3 1-16d. On the

9th London cabled the New York "News Bureau": "Finan-
cial "Times" has a despatch from Amsterdam reporting
persistent rumors on the Bourse there that the Governor-
General of the Dutch East Indies has agreed in principle, to
the rubber restriction draft plan. Confirmation is lacking."
On the 11th inst. with supplies increasing, prices declined 8 to
13 points with transactions of only 90 tons in No. 1 standard.
That contract closed with March, 4.68 to 4.70c; May
closed at 4.75 to 4.80c.• and July, 4.90 to 4.94c.; New A
Jan., 4.59c.; March, 4.680. Outside prices: Spot and Jan.
4 9-16 to 4%c.; Jan.-March, 45% to 4 11-160.; First Latex,
thick, 5 1-160.; thin pale latex, 5 3-16c.• clean, thin, brown
No. 2, 4%c.; rolled brown crepe, 4Mc.; No. 2 amber,
4 7-16c.; No. 3, 43%c.; No. 4, 4 5-16c. Dealers stocks in
Malaya totaled 50,721 tons at the end of Dec., dry weight,
basis, against 41,372 tons at the close of Nov. and 39,610
tons in Dec. 1930. Ribbed smoked sheets amounting to
34,201 tons, comprised the bulk of the December stocks
while supplies of crepe totalled 12,117 tons, unsmoked sheets
2,504 tons and scrap and lump 2,978 tons.
On the 11th London opened unchanged to 1-16d. off at 2:37'

p.m. was quiet at 1-16 to Hd. decline; Jan., 3 1-16d.; Feb.,
3%d. Singapore steady, unchanged; Jan., 2%d.• April-
June, 3 1-16d. London's stock decreased 537 ions to
68,967 tons; Liverpool's decreased 66 tons to 57,652 tons.
Total decrease of 603 tons. Unofficial estimates, had a
decrease 850 tons. On the 11th inst. London closed dull and
1-16d. lower; Jan., 3 1-16d.; Feb.,.3 Md.; March, 3 3-16d.;
April-June, 33.d. On the 12th Inst. futures closed un-
changed to 5 points higher with sales of only 60 tons of No. 1
standard and none of new "A." Factories were said to be
busier but they were not buying actual rubber. The Rubber
Manufacturers Association reported November tire ship-
ments increased 1.3% over October and 1.9% over Novem-
ber 1930. There was another decrease of 4.6% in inventories
bringing stocks of tires down as much as 173/2c. below 1930.
No. 1 standard contract closed with January, 4.60c.; March,
4.690.; July, 4.90 to 4.93c.; Sept., 5.03 to 5.07c. New "A'1
January, 4.600.; March, 4.69c.; April, 4.74c.; May, 4.80c.
Outside prices: Plantation R. S. sheets, spot and January,
4 9-16 to 45%c. On the 12th London opened quiet, un-
changed to 1-16d. decline; 2:35 p.m. quiet and unchanged;
January, 3 1-16d.; February, 33/sd.; March, 3 3-16d.; April-
June, 3%d. Singapore closed unchanged to 1-16d. decline'
January, 2 13-16d.; April-June, 3 1-16d. London closed
dull and unchanged; January, 3 1-16d.; February, 33'gd.
On the 13th inst. prices advanced 15 to 25 points on

higher London cables, expectations of bullish restriction

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



528 FINANCIAL CHRONICLE [VOL. 134.

news and higher spot prices here. Business was better.
No. 1 standard closed on the 13th inst. with Jan., 4.75c.;
Mar. at 4.88e.; July, 5.08 to 5.10c.; Sept., 5.24 to 5.25c.;
Oct., 5.30c.; Dec., 5.44c.; new "A" Jan., 4.75e.; Mar.,
4.88c.; no sales. Outside prices: Plantation R. S. sheets,
spot and Jan., 43% to 4 13-160.; Jan.-Mar., 43% to 41/se.;
April-June, 4 15-16 to 5 1-160.; spot first latex thick, 53/sc.;
thin pale latex, 53e.; clean thin brown No. 2, 4 7-16c.;
rolled brown crepe, 43/sc.; No. 2 amber, 43/se.; No. 3 amber,
4 7-160.; No. 4, 4 Mc.; Paras, upriver fine spot, 53/i to 59/se.;
Acre fine spot 6 to 63/se.; Caucho Ball-upper Sc. On the
13th London opened unchanged to 1 1-16d. up; at 2:36 p. m.
was quiet, Jan., 3 1-16d.; Feb., 350.; Mar., 3 3-16d.
Singapore closed quiet, unchanged to 1-16d. advance; Jan.,
23/sd.; April-June, 3 1-16d. London closed 1-16 to Md. up;
Jan., 3 Md. Feb. 3 3-16d.; Mar., 3 Md.; April-June, 39/gd.
Shipments of pneumatic casings in the U. S. for Nov. totaled
2,887,464, an increase of 1.3% over Oct. and 1.9% above
Nov. 1930. This compares with a usual seasonal decline
of 26.3%, according to the Rubber Manufacturers Associa-
tion. Production of pneumatic casings for Nov. totaled
2,500,788, a decrease of 15.9% from Oct., and 5.8% below
Nov. a year ago. Pneumatic casings on hand Nov. 30,
amounted to 7,919,034, a decrease of 4.6% under Oct.
and 17.5% below Nov. 30 1930.
On the 14th inst. prices ended unchanged to 8 points

lower. There was an early advance of 2 to 6 points but
it did not hold. The sales of No. 1 standard were 370 tons
and none of new "A." Spot rubber was dull and weaker.
No. 1 standard contract closed with March 4.80 to 4.85c.;
May, 4.90 to 4.95c.; July, 5.03 to 5.08e.; Sept., 5.20 to
5.240.; October, 5.29e. New "A" January, 4.67e.; March,
4.80c.; April, 4.85c.; Outside prices: Spot and January,
49./sc.; January-March, 4 13-160.; April-June, 4 15-160. to
5 1-16e.; spot, first latex, thick, 5)/sc.; thin, pale latex,
53/se.; clean, thin, brown No. 2, 4 7-16c.; rolled brown
crepe, 43/sc.; No. 2 amber, 43/2e.; No. 3, 4 7-160.; No. 4,
49./sc.; Parse, up river fine, spot, 53/s to 55/ge.; Acre, fine
spot, 6 to 6 Mc. On the 14th London closed quiet, unchanged
to 1-16d. lower; January, 3 Md.; February, 3 3-16d.; March,
33/sd.; April-June, 3 5-16d. In December the output of
automobiles in the U. S. and Canada was 120,107 cars
and trucks against 70,114 in November and 161,322 in
December 1931. London opened quiet, unchanged to 1-16d.
lower decline; at 2:35 p. m. was quiet; January, 33/sd.;
February, 3 3-16d.; March, 33/sd.; April-June, 3 5-16d.
Singapore closed quiet and unchanged; January, 27/gd.
To-day London opened 1-16d. off; at 2:40 p. m. was quiet
and 1-16d. to Md. lower; January, 3 1-16d.; February,
3 1-16d.; March, 33/sd. London closed dull and 1-16d. to
Md. lower; January and February, 3 1-16d.; March, 33/sd.
April-June, 3 3-16d.; July-Sept., 3 Md.; Oct.-Dec., 3 Md
and Jan.-March, 3 11-16d. Singapore closed quiet and
1-16d. to Md. off; January, 2 13-16d.; April-June, 3d.;
July-Sept., 3 Md. Unofficial estimate of stocks in Great
Britain for Jan. 16 are as follows: London, 800 tons decrease;
Liverpool, 900 tons increase; net, 100 tons increase. To-day
new "A" contract and No. 1 standard closed 8 to 14 lower.
Final prices are 12 to 14 points lower for the week. New
"A" January ended at 4.59c.; March at 4.66e.; May at 4.80e.
and July at 4.92e. No. 1 standard ended with January,
4.59 to 4.60c.; March, 4.66 to 4.70o.; May, 4.80c.; July,
4.92 to 4.93c.; September, 5.060., and October, 5.15e.

HIDES.-On the 9th inst. prices closed 5 points lower to
5 up with March at 6.65c.; June at 7.25e.; Sept., 7.84c.,
and Dec., 8.45c. On the 11th inst. prices closed 10 points
lower to 5 up. March closed 6.70c.; May, 7.05c.; July,

7.40c.; Sept., 7.80c.; and Dec. at 8.35c. On the 12th inst.

prices closed 4 to 10 points lower with March at 6.65c.;

May at 7.000.; July, 7.350.; Sept. at 7.760., and Dec. at

8.25e. On the 13th inst. prices closed 5 points lower to 5

higher with sales of 1,200,000 lbs. March closed at 6.66 to

6.75c.; May at 7c.; June at 7.15 to 7.25e.; Sept. at 7.75 to

7.85c., and Dec. at 8.30 to 8.40e. On the 13th inst. sales

were reported of 20,000 Jan. frigorifico steers at 73/s to

7 5-16e. and 2,500 light frigorifico steers at 73/sc. Common

dry, Orinocos, 83/se.; Maracaibo, La Guayra, Ecuador and

Savanillas, 7 Mc.; Santa Marta, 83/se.;Central America,

7c.; Packer hides nominal. New York City calfskins 9-12s,

1.250.; 7-9s, 800.; 5-7s, 60e. On the 14th inst. prices closed

5 to 10 points higher with sales of 960,000 lbs. March closed
at 6.72 to 6.800.; May at 7.10c.; June at 7.25 to 7.30c.;
Sept. at 7.90c. and Dec. at 8.45 to 8.50e. The New York
Hide Exchange preliminary shoe production estimate released
shows that in spite of the usual seasonal decrease. in the
output of footwear, the production showed a marked increase
during Dec., when 19,200,000 pairs were manufactured,
against 18,470,000 pairs in Nov. and an increase of about
10% over Dec. 1930. To-day futures closed unchanged to
10 points lower with sales of 10 lots, Jan. ending at 6.40o.;
March at 6.70 to 6.80e.; May at 7.100.; June at 7.23 to
7.24c.; Sept. at 7.82 to 7.90c. and Dec. at 8.35 to 8.45c.
Final prices are unchanged for the week on March.

OCEAN FREIGHTS were quiet on the North Pacific.
Rates declined in some cases later. This stimulated business
to some extent.
CHARTERS.-Grain. 21,000 qrs., New York spot Antwerp, 5Mc.,

option United Kingdom, Is. Gulf, Jan.-Feb., Greece, 12s. 9d.
Grain booked, 5 loads, Havre-Duirk at 7c., some to Antwerp and Rotter-
dam at 6c., but not much; a few loads to Bremen or Hamburg at Sc.; latex
11 loads Antwerp, 6c., some to Rotterdam at same rate. Time. West

Indies round, 70c.: East Coast South America round, 6734c.; prompt,
Norfolk redelivery, United Kingdom-Continent, $1.30; West Indies round.
prompt. 60c.; trip down, prompt Gulf-Platte, 35c.; West Indies, prompt
3 months, $1.15; New York, prompt trip across, $1.30; West Indies round.
prompt, 50c. Tankers, gas oil, Black Sea to Continent, January, 8%
marks; part cargo 3,000 fuel oil, 8s. 6d.; balance gas oil, Datoum-Havre.
ready January; clean, Constanza, March, Rouen, 7s. 6d., with options.
Coal, pitch, Now York, March, French Mediterranean, 13s, free loading.
Sisal, Progreso, New York. 21c. prompt.

TOBACCO has been merely routine demand here, and
usual at this early period of the year 23,022,970 lbs. at an
average of $8.16; sales were 30,261,415 lbs. in Nov. 1930.
Fire-cured sales in Nov. 1931 were 1,512,733 lbs. at an aver-
age of $4.90, compared with 4,682,650 lbs. sold in Nov. 1930,
at an average of $7.90. Sun-cured sales were 100,452 lbs. at
an average of $5.23, compared with 228,475 lbs sold in
Nov. 1930, at an average of $7. Danville led in sales in
Nov. says the "U. S. Tobacco Journal" with 11,540,146 lbs.,
and Danville also led in average price paid, with $9.10.
Danville resumed activities with the expectation of absorb-
ing about 15,000,000 more pounds thus far before it closes.
Danville has sold 29,605,175 lbs. at an average of $8.27.
Havana: Demand mainly for the finer sections, as high
aromatic leaf appears to be most in demand, both in Vuelta
Abajo and Remedios. Now that the tobacco from the last
crop (1930-1931) is curing well in the bales, the fine, quality
is better appreciated. This crop is one that will long be
remembered for its fine quality and low price. Richmond,
Va.: Virginia tobacco markets sold 24,636,155 lbs. of
growers' tobacco in Nov. 1931, against 35,172,540 lbs. in
Nov. 1930. The average price of all types in Nov. was
$7.96 against $9.14 in Nov. 1930.

Manila, to the "U.S. Tobacco Journal" "Early in Decem-
ber heavy storms caused floods in the tobacco provinces of
Isabela and Cagayan. The Governor of Cagayan reported
the flood to be the worst in fifteen years. Presumably, only
a small portion of the new crop had been planted and the loss
to tobacco farmers is not great." Hopkinsville, Ky: "Sales.
for the week in the Burley markets was 577,415 lbs., sold
at an average of $6.21. This brings total sales of the season,
to date, to 2,555,235 lbs.

' 
at an average of $7.52." Havana

cabled Jan. 13: "Cuban tobacco manufacturers to-day noti-
fied the tobacco workers that unless a reduction in the wage
scale to the level in force in 1914 were immediately accepted
all the factories would be shut down on Saturday. The
present situation in the tobacco industry was brought on by
a decline in foreign sales as a result of the world depression
and high tariffs enacted by many countries against Cuban
tobacco, aggravated by increased taxes imposed by the
Cuban Government, the manufacturers assert. The unions
immediately called special meetings but no decision on the
line of action by the workers has been reached."

COAL.-The tide water trade increased at one time both
for domestic and industrial use, though of late the weather
here has been unseasonably mild. Western domestic sales
in the East increased over the week-end but later fell off
with temperatures here up to 67 degrees. There were
storms in the Southwest. They caused some increase in
buying. Screenings and slack generally were scarce and
firm. Bunkers were lower.

SILVER.-On the 9th inst. prices ended 1 to 21 points
lower after sales of 475,000 ounces. March closed at 30.50c.;
May at 31.12c.; Sept. at 31.45c.; and Dec. at 31.80c. On
the 11th inst. prices closed 11 points lower to 24 points
higher with sales of 400,000 ounces. January closed at
30.04c.; Mar. at 30.52c.; May at 31.04c.; July at 31.400.;
Sept. at 31.68e. On the 12th inst. prices closed 20 points
net lower to 13 higher with sales of 300,000 ounces. March
closed at 30.050.; May at 31.12c4 July, 31.250.; Sept. at
31.48e.; and Dec. at 32.00e. On the 13th inst. prices closed
19 points lower to 10 up with sales of 275,000 ounces. March
closed at 30.60 to 30.70c.: May at 31.12 to 31.19c.•

' 
July

at 31.35c.; Sept. at 31.500., and Dec. at 31.81e. On the
14th inst. prices closed 47 to 70 points higher with sales
of 1,675,000 ounces. March closed at 31.10 to 31.15c.;
May at 31.69c.; July at 32.00e.; Aug. at 32.10c.; Dec.
at 32.45e. To-day futures closed unchanged to 18 points
lower with Feb.

' 
30.86c.; Mar., 31.06 to 31.26e.; May,

31.62c.; July, 31.82c.; Sept., 32.02c.; sales 375,000 ounces.
Final prices show an advance for the week of 36 to 46 points.
COPPER.-Late last week 4,000,000 lbs. sold for export

at 73/sc. The Copper Exporters, Inc., advanced the price
of copper Jan. 11 Me. to 7.623/se. c.i.f. Hamburg, Havre
and London. Domestic copper was firmer with some cus-
tom smelters asking 73/se. delivered in the Connecticut Val-
ley. Buying was still light, however. Some fabricators
advanced the prices of their products to correspond with the
domestic price. Copper Exporters, Inc., it is understood,
will raise the export price Me. to 73%c. c.i.f. Hamburg,
Havre and London. To-day futures closed 30 points higher
with sales of 250 tons and March at 6.10c., May at 6.25 to
6.30c. September at 6.55c. and October at 6.65o. Two
seats on the National Metal Exchange sold to-day at $800
to $850, an advance of $250. Yet some copper was said to
be available on Wednesday at 73/se.

TIN advanced to 22 to 223/sc. for spot Straits on the
14th inst. with sterling exchange higher. The strong stock
market was also an influential factor. At the first session
of London on the 14th inst. prices declined an average of
£1 per ton, while at the second session standard rose 2s.
6d. to 5s. with sales of 1,080 tons. There was no trading
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"Is

in standard tin futures on the Exchange here and prices
closed 25 points higher. To-day futures closed 40 to 45
points higher; no sales. January ended at 22.200.; March
at 22.500.; May at 22.80e., and July at 23.20e.

LEAD was in better demand and firmer at 3.75e. New
York and 3.55e. East St. Louis. London on the 14th inst.
declined 3s. 9d. to £15 6s. 3d. for spot; futures fell 2s. 6d.
to £15 7s. 6d.; sales 150 tons spot and 450 futures; at the
second session in London that day prices advanced is. 3d.
On sales of 100 tons of spot and 150 tons of futures.

ZINC was also in better demand and steady at 3.05e.
East St. Louis. Sales of slab zinc last week were 4,000
tons. In London on the 14th inst. spot was unchanged
at £14 us. 3d.; futures dropped Is. 3d. to £15; sales, 400
tons spot and 400 futures; at the second session, prices
advanced Is. 3d. on sales of 200 tons of spot and 200 of
futures.
STEEL was still slow and some predict a none to satis-

factory. year in 1932 but this is a mere expression of opinion.
Pessimism may be as delusive as undue optimism. Talk of
a production this year averaging 40 to 45% against 37 in
1931 may be wide of the mark with a return of confidence
It could easily be much greater. The smallness of the
increase in output to a little more than 25% was a damper.
It compares with 24% in the previous week. Something
better than this had been expected. The increase may
expand if the stock market continues to rise and confidence
spreads. Youngstown reported that several steel mills in
that locality have stepped up their operations owing to an
mcreased demand from automobile manufacturers who have
placed their usual quarterly contract.
PIG IRON remained quiet just as everybody expected it to.

It was said that 2,000 tons of Dutch iron were sold in New
England at a low price. The General Motors Corporation
has placed orders for its pig iron requirements in 1932
amounting to approximately 100,000 tons, it was reported
on the 13th inst. The order was said to be the largest single
specification for pig iron placed in nearly a year.

WOOL.-Boston wired a government report which said:
"Demand for sample lots of wool has been more encouraging
during the past week than for some time. In addition to a
continued interest in the finer quality of Western grown
domestic wools, on which demand last week was largely
centered, inquiries spread over the medium grades of
domestic wools, all types of wool used in the woolen system
of manufacture, and several lines of combing foreign wools.
Prices of domestic wools were steady on combing classes and
steady to firm on scoured clothing." Later Boston reported:
"An increased demand is reported on several lines of domestic
wools. Strictly combing 58-60s territory wools show the
most general improvement, although a better demand is
noted on 48-50s territory wools and on 64s and finer qualities
of both fleece and territory lines. A new development in
the broadening demand is the movement of some moderate
quantities of Ohio delaine wools. Prices on 64s and finer
domestic wools are on the low sides of recently quoted ranges
and steady on lower grades." Boston quotations:

Ohio & Pennsylvania fine delaine, 24c.; clothing 2014c.; Ohio & Penn.
% blood combing, 23 to 24c.: clothing, 19c.: % combing, 23 to 24c.: clothing
21c•; % combing. 21% to 22c.; Territory clean basis fine staple, 57 to 58c.;
fine, fine medium. French combing, 53 to 54c.: fine, fine medium clothing,
50 to 51c.; % blood staple, 48 to 50c.; Texas clean, basis fine, 12 months.
54 to 55c.; fine 8 months, 46 to 47c.; Pulled, scoured basis. A super, 47 to
50c.; B super, 40 to 43c.; Mohair, original Texas adult, 22 to 25%c.; Fall.
kid. 50 to 52c.: original Texas spring kid, 40 to 44c.; Australian clean bond
64s combing, 37 to 38c.: 64s combing, 33 to 35c.; New Zealand clean bond,
56-58s. 30 to 32c.
In London on Jan. 12 the first series of Colonial auctions

opened. Total offerings comprise 152,600 bales. The sales
will occupy 16 selling days. Large attendance of home and
foreign buyers. Offerings were 6,853 bales; demand good.
The bulk was taken by Yorkshire, but good purchases were
made by France and Germany. Compared with December
sales, merino and. crossbred prices showed no material
change. Details:

Sydney, 2,489 bales; greasy merinos, 8% to 13%d.; greasy crossbreds,
5 to logd. Queensland. 1,194 bales; scoured merinos, 13 to 20d.; greasy
merinos. 5% to 10d. Victoria, 702 bales: scoured merinos, 14 to 19d.;
greasy, 7% to 12%d.; scoured crossbreds. 124 to 16d.: greasy, 6% to 8%d.
West Australia, 66 bales; greasy merinos, 10% to 1114d. Tasmania, 98
bales; greasy merinos 11 to 12d. New Zealand, 2.304 bales; scoured
crossbreds, 7% to 154c1.; greasy, sg to 9%cl. New Zealand Wipe ranged
from 6% to iiqd.., latter half-bred lambs.
In London on Jan. 13 offerings, 7,123 bales, met with

increasing demand, largely from Yorkshire; withdrawals
were light and opening prices were fully maintained. Details:
Sydney, 1,600 bales; greasy. 7% to 113(d. Queensland, 2,210 bales'

scoured merinos, 15 to 19d.; greasy 7% to Ild. Victoria, 440 bales;
scoured merinos, 14 to 19d.; greasy, 9% to 11%d. South Australia, 811
bales; scoured merinos, 15% to 19d.: greasy. 6 to 10%d. West Australia,
830 bales: greasy, 7 to 10d. New Zealand, 1,232 bales; scoured crossbreds,
9 to 12d.; greasy, sg to 10d.
In London on Jan. 14th offerings, 8,640 bales brisk sale

to Yorkshire and the Continent. Prices hardening. A
small assortment of 114 bales of Falklands greasy cross-
breds in poor condition were withdrawn. Details:
Sydney, 1,535 bales; scoured merinos, 15% to 20d.; greasy, 7to 11%d.;

Queensland, 1,477 bales; scoured merinos, 12 to 22d.; greasy, 6 to 10%d.;
Victoria, 1,531 bales, scoured merinos 13% to 17%d.; greasy. 9j to 11 ;id.;
West Australia. 857 bales; greasy merinos, 6 to 11d.; New Zea and, 3,114

bales; scoured merinos, 13% to 15d.; scoured crossbreds, 11% to 133cl
.;

greasy, 5% to 10%cl. New Zealand slipe ranged from 6 to 11%d.; latter

half bred lambs.

At Liverpool on Jan. 8th 1,000 bales of Plate wool were

offered and sold at prices 7% to 10% above Dec. levels.
Competition was brisk. There was a good attendance of

buyers. Offerings of 3,000 bales of Peruvian wool were
neglected while 500 bales of Chilean met fair demand at

unchanged prices. At Perth on Jan. 11th 28,000 bales were
offered and 80% sold. Good competition. Yorkshire was
the principal buyer with France, Italy and Australia giving
good support. Germany was quiet. Compared with the
last Perth sales superior merinos were 123. to 15% lower,
good merinos 10 to 12% lower, medium and inferior wools,
7% to 10% and piece generally 10% lower.
At Naples on Jan. 12 offerings were 24,000 bales and

sales 22,000. Offerings of crossbreds were representative;
no merinos. Demand good from Yorkshire and the Conti-
nent, particularly on fine descriptions. Prices closed firm
and unchanged, compared with the Wellington salesron
Jan. 6. Prices realized: Crossbreds 50-56s, 6 to 93.0.;
48-50s, 6 to 8%d.; 46-48s, 4% to 7d.; 44-46s, 4 to 6%d.;
40-44s, 3 to 530.; 36-40s, 3 to 4d.
WOOL TOPS.-To-day futures closed quiet and 50 to

200 points lower, with January at 67e.; February, 67.40e.;
March, April, May and June, 68e.; July to December,
inclusive, 68.50e. Boston spot unchanged at 73.500. Ron-
baix-Tourcoing, 40 to 50 up, with sales of 202,400 lbs.
Antwerp unchanged to %d. higher, with sales of 213,000 lbs.

SILK on the 14th inst. closed 3 to 5 points higher, with
sales of 1,370 bales; February closed at $1.83 to $1.85;
March at $1.87 to $1.88; April at $1.90; May at $1.89 to
$1.90; June at $1.88 to $1.90; July at $1.90 and August at
$1.88 to $1.90. To-day futures closed unchanged to 3
points lower, with sales of 680 bales. February ended at

$1.83 to $1.85; April, $1.87 to $1.90; May and June, $1.87
to $1.89. Final prices show an advance on May for the
week of 5 points.

COTTON
Fridat/ Night, Jan. 15 1932.

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
274,657 bales, against 353,609 bales last week and 218,440
bales the previous week, making the total receipts since

Aug. 1 1931, 6,809,369 bales, against 7,031,658 bales for

the same period of 1930-31, showing a decrease since Aug. 1 .

1931 of 222,289 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City10,613
Houston  
Corpus Christi 
New Orleans 
Mobile 
Pensacola  
Jacksonville --------------------624
Savannah  
Brunswick 
Charleston  
Lake Charles 
Wilmington 
Norfolk 
Baltimore 

Tntsis this week_

11.422

5,880
349

17.147
362

208

145
____
244
70

13,232

17.399
206

28,491
214

427

----
____
70
56

19,065

7,298
463

10,188
1,560

869

25
____
93
63

9,787

6,187
336

29,174
667

648
1,535

13
____
308
124

10,884

5,552
306

11,638
9,032

744
--------1,535
521
____
71
174

7,290

18,448
335

8,361
636

---_
1,207

518
2,260
339
159
271

71.680
10.613
60.744
1,995

104.999
12.471

624
4,103

1,222
2,260
1.125
646
271

38.176 nn 006 Sti AU ilf 2 779 39.546 50.437274.657

The following table shows the week's total receipts, the
total since Aug. 1 1931 and the stocks to-night, compared
with last year:

Receipts to
Jan. 15.

1932-31. 1931-30. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

Since Aug
1 1930. 1932. 1931.

Galveston 71.680 1.649.477 19.813 1,179.883 966.351 656,765
Texas City 10,613 152,501 1,212 102.799 72.239 49,566
Houston 60,744 2,624.718 36,936 2,563,048 1,666,944 1.471.520
Corpus Christi 1,995 406.571 788 559.725 92,407 112,000
Beaumont- 14,298 771 19,244  
New Orleans 104,999 1.029,724 19,992 1,021.960 991,241 754,877
Gulfport 
Mobile 12,471 286,956 8,220 420,859 224.542 187,581
Pensacola 369 37.678 50.996  
Jacksonville 624 22.521 --__ 445 16.070 1.312
Savannah 4,103 243.699 11,391 577,533 303,429 323,172
Brunswick 1,535 24,736 49,050  
Charleston 1,222 91.524 2,972 255,150 155.033 171,948
Lake Charles- 2,260 113.097 2,473 40,977 58.262_  
Wilmington 1,125 37.973 457 47,813 21.855 15,939
Norfolk 646 55.539 1.433 127,099 69,680 95,485
N'port News, &c_
New York 50 766 219.333 228,807
Boston 590 ---- 661 13.564 2,536
Baltimore 271 17.766 297 13.650 1.974 1.260
Philadelphia ---- 5,313 5.201

rola 07.1 aK7a coo win ma ans7 nnt Rag4 R75 2374 077 ORO

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1931-32. 1930-31. 1929-30. 1928-29. 1927-28. 1926-27.

Galveston...__ 71,680 19,813 23,661 49,207 40,175 102,908
Houston 60.744 36.936 24,616 44,139 31,213 87,450
New Orleans_ 104,999 19,992 27,621 35,632 26,455 60.619
Mobile 12,471 8.220 9,709 4.050 3.397 4.365
Savannah..._ 4,103 11.391 5,150 7,480 9,172 19.998
Brunswick...... 1,535  
Charleston__ 1,222 2,972 2,050 838 3,435 5.945
Wilmington__ 1,125 457 2,191 712 1.634 1,755
Norfolk 646 1.433 4,800 2,105 3,348 5,441
N'port News
All others 16,132 5,591 4,725 7.014 3,386 7.773

Total this wk. 274,657 106.805 104,523 151.177 122,215 296.254

Since Aug. 1 6,809,369 7,031,6586.900,0007,384.990 6.412.8129,364.562

The exports for the week ending this evening rosph ,t t,.1
of 138,613 bales

' 
of which 15,584 were to Great Britain,

8,892 to France, 23,170 to Germany, 10,691 to Italy, nil to
Russia, 62,342 to Japan and China and 17,994 to other
destinations. In the corresponding week last year total
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exports were 95,868 bales. For the season to date aggre-
gate exports have been 4,315,439 bales, against 4,169,597
bales in the same period of the previous season. Below
are the exports for the week:

Week Ended
Jan. 15 1932.
Exports from-

Exported to-

Great
Britain. France

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 3,193 5,210 8,841 23,812 7,050 48.106
Houston 2,348 8,871 1,997 7,395 20,611
Texas City 1,027 584 3,289 274 5,154
Corpus Christi 624 1,524 1,795 1,010 4,953
New Orleans--  14,150 - 3,748 1;5436 11,952 1,565 32,915
Mobile  14,337 100 14,437
Jacksonville._

-56e
186 188-

Pensacola 369
Brunswick  1,535 ---7 1,535
Wilmington ...-
Norfolk 20

21
50 -566

21
370

New York 
Los Angeles_ _ _ 421

100

"ILO

2,000
4,675 566

2,100
5,296

Lake Charles-. 700 1;ii6 - - 400 2,620

Total 15,584 8,892 23,170 10,691 62,342 17,994 138,673

Total 1931 8,577 28,332 10,803 2,287 25,906 19,983 95,868
Total 1930 57,401 29,419 27.998 8,928 29,903 17,271 170,920

From Exported to-
Aug. 1 1931 1
-Jan. 15 1932.
Exports fr

Great Ger- Japan,*,
Britain. 'France:, many. I Italy. 'Russia. China.' Other Total.

Galveston__- _
Houston 
Texas City  
Corpus Christi
Beaumont - _
New Orleans_
Mobile 
Jacksonville. _
Pensacola_ -
Savannah.
Brunswick
Charleston _ _
Wilmington _
Norfolk 
New York...
Boston 
Baltimore_ _ _ _
Loa Angeles_ _
SanlFrancisc
Seattle 
Lake Charles

k Total  
r
Total '30-'31_
Total '29-'30_

131,335"
144,314108,369,
8.880
67,358
5,217

95,238
57.664
3,463
8,507
52,811
3,764
34,989

15,610
2,182
110
8

1,491
150

3,262

41,396'

4. 7
12,599i
1,380,

16,314'
1,350
-

129

22
150

50

6,888

136,4111
374,495140,5011

, 21.101
20,203
3.365

68.579
50,166
4,197
39,993
53,334
20,522
29,610
8,072
5,203
1,029
42

5.300
100

13,730

93,975

3.145
29,370

50
79,6711
2,996

174
750

7,150

3,713

----
----

499,906148,941
588,203218,0
17,650

123.971

142,795
126,379

5,304
154,753

15,562

i:565
4,500

86,054
21,940

3,379
30,744
1,308

38,922
5,450

3
5,248
45

10,517
1,458

42
1,879
86

1,922
288
45

6,850

1,051,966
1,573,672

58,529
284,245
11,320

441,519
244,005

7,782
54,278
267,025
24,736
90.678
16,680
26,885
9,740
1,012

8
94,817
22,456

45
34,241

636,363192.819 855.452361.195 ____ 1792827476.7934,315,439

800,441 702,599 1,136,099 303,132 29,279 773,478
941,321 608,415 1,248,470 432,800 78,015807,341

424,569
458,422

4,169.597
4,572.584

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard Not Cleared for-

Jan. 15 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans..
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports*_ _
hi we..
, Total 1932..

Total 1931-.
Total 1930-.

8.000
9.619
2.000

4-.§56

8,000

5,000
7,594

6.000

9.000
9.751

7.000

43,000
20,878
3.500

5:516

58.000

3,000
4.406

1,000

68,000
52,248
5,500

10;156

80,000

898.351
938,993
297.929
155.033
214.412
69.680

2,087,961

32.539
19.521
26,426

18,594
9,499
15,814

25,751
14,655
16.075

130.588
61,014
86,135

8,406
3,372
5,016

215,878
108.061
149.466

4.662.359
3,969,908
2,364,061

* Estimated.

Speculation in cotton for future delivery has been, in the
main, quiet, though there were passing spurts now and then.
And prices have acted well. They are higher. The big
drawback, however, is the lack of an old-time vigorous spec-
ulation. At the same time the Sogth continues to hold back.
Spot markets are strong. Hedge selling for the most part
is small. And above all the trade home and foreign con-
tinues to buy steadily and at times rather heavily. Not
only American but the Far Eastern trade has been a per-
sistent buyer. There is no rubbing that out.
On the 9th inst. prices advanced some 10 to 12 points

with stocks higher, American and Far Eastern trade interests
buying and offerings small. But on the rise there was
increased hedge selling and some liquidation. Liverpool
and the Continent sold. Stocks reacted. This caused a
loss of most of the rise. The ending was unchanged to 3
points net higher. New Orleans and local traders sold.
Manchester was dulL Nevertheless the tone here was con-
sidered in the main firm. It looked as though Japanese
and Chinese were buying at least to a moderate extent.
And it was said that some of the American trade were
buying, contrary to their practice heretofore, even on the
advance. They had been buying as a rule for some time
past only on declines. Some thought the stock and com-
modity markets in general were feeling the influence of
expectations that the Finance Corp. bill will pass Congress
and will have a good effect on business and credits generally.
It is expected to help grain and cotton. Japan was said
to be buying the actual cotton freely at the South. Last
weeks sales of spot cotton at the 10 designated markets were
126,275 bales against 64,399 for the same week last year.
Heavy and unfavorable rains fell in the Eastern Gulf
and Atlantic States. Bremen advanced 10 to 11 points.
Worth Street reported a rather better demand for print
cloths, broadcloths and sheetings. At the Exchange there
was some covering of hedges in near months and some
outside buying.
On the 11th inst. prices advanced about half a dozen

points in some cases with stocks higher and the American

trade, the Far East and the Continent buying. Even if
not heavy their buying was enough to sustain and slightly
advance prices. Little attention was paid to the report
of the Cotton Textile Merchants Association. The ratio
of sales to production in five weeks in the December report
was 80.4% against 90.9 in four weeks of November 1931;
ratio of shipments to production, 93.4 against 92.4 in Novem-
ber 1931; increase in stocks in December, 6.2 against 6.9 in
November; decrease in unfilled orders, 9.3 against an increase
of 3% in November. Worth Street reported a better demand
for goods. But Manchester was quiet. The weather was
better. New Orleans and local interests sold and at times
stocks weakened. But cotton continued to give a good
account of itself. The sore point was the lack of outside
speculative interest.
On the 12th inst. prices advanced early some 6 to 9

points with stocks up, goods more active at an advance
and the trade still buying. The South continued to sell
sparingly. Later came a reaction as stocks dropped and
profit taking set in. The ending was 6 points lower to
1 higher the latter on January. Dullness of speculation
was still a bugbear. The fall of the French Cabinet seemed
imminent. The Continent and New Orleans sold to some
extent. Manchester was quiet. Yet, obviously, the New
York market on the whole, acted very well. The New York
Cotton Exchange estimated the domestic consumption in
December at 435,000 bales against 429,000 in November and
406,000 in December 1930. The British Board of Trade
reported a noteworthy increase in the exports of yarns and
cloths in December. Of yarns the total was 15,000,000 pounds
against 12,000,000 in November and also 12,000,000 in De-
cember 1930. Of cloths the total was 150,000,000 yards
against 126,000.000 in November and 130,000,000 in Decem-
ber 1930. The increase over 1930 was therefore 25% in yarns
and 15%% in cloths. General rains fell in the belt. The
New York Cotton Exchange Service stated that as the
Indian cotton crop is about 1,000,000 bales less than last year
and far below the average of recent seasons, the total stock
of Indian cotton in India on Nov. 30 was only 4,982,000 bales
compared with 5,905,000 on the corresponding date last
season and 6,489,000 two seasons ago. These figures on
the Indian stock include the estimated unpicked portion of
the crop as computed on the basis of latest available crop
estimates. While India has exported much less cotton to
Japan and China this season than last season, the United
States has exported very much more to those countries.
Exports from India to the Orient during the first four
months of the season, from Aug. 1 to Nov. 30, totaled only
430,000 running bales against 625,000 in the same period last
season, while exports from the United States to Japan and
China in the same period were 1,122,000 against 504,000 last
season. It is pointed out that the total movement of Amer-
ican and Indian cotton combined to Japan and China has
been considerably larger this season than last season. Con-
verting the figures for Indian from running bales of 400
pounds each to equivalent bales of 500 pounds each, and
adding them to the figures for American cotton, it is found
that the total movement of both to Nov. 30 was 1,466,000
bales this season against 1,004,000 last season and 815,000
two seasons ago. The excess over last season was due
principally to the shortage of the Chinese crop, the com-
paratively high activity of Japanese and Chinese mills, and
to forward buying by Japan in anticipation of going off the
gold standard. The spinning mills of the Orient are un-
doubtedly running at a much higher rate than those in any
other important division of the world in the spinning indus-
try. They are running at a much higher rate than last sea-
son, and their total cotton consumption is not far from the
maximum reached in past years.
On the 13th inst. prices advanced 13 to 16 points under

the spur of higher stocks and bonds, financial news from
Washington considered favorable, the smallness of Southern
selling for hedge account, or otherwise, and last, but cer-
tainly not least, an active and higher market for goods here.
Recent advances in cloths are reported of % to %c. Of late
It is said the sales of cloths have been outrunning produc-
tion. There was some good buying reported of May cotton.
Heavy rains fell in parts of the Eastern belt. But the old
drawback of distinct dullness of speculation was still there.
The trade, New Orleans, and some spot firms bought, but
Liverpool, the Continent and Wall Street sold. The grain
markets were somewhat lower. Many preferred to await
more definite news from Washington about financial legisla-
tion. Also not a few were watching European politics and
finances and not exactly liking the looks of things in this
respect. But meanwhile prices did not give way. The South
continued to hold back cotton. Some farmers are said to be
holding for Sc. Farm work is very backward; in fact, plow-
ing is said to be farther behind than for years past. Every-
thing seems to hinge, in the long run, on the next acreage,
though legislation to ease the financial situation may play
an important role. The spot basis was firm and the sales
at the South were treble those on the same day last year.
Liverpool was a little lower than due, with sterling at
$3.40% and local and Continental liquidation something of
a feature. Manchester, It is true, reported an improved
cloth trade with India, but the home business was moderate.
At the Exchange here futures were at near the highest of
the month.
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On the 14th inst. prices advanced 8 to 10 points under the

stimulus of a good demand and also once more of higher

markets for stocks and bonds. And the South continued to

sell sparingly. Liverpool was higher despite higher sterling.

The spot basis was firm, and the sales at the South were

26,947 bales against 22,273 on the previous day and 11,390

on the same day last year. Later some of the advance here
was lost. The technical position was weaker. Hedge sell-
ing increased on the rise. Manchester was more cheerful,
with a better demand for cloth from China. Here cloths were
quiet at first, but were in better demand later, especially
for 39-inch 80 square print cloths. At the South, scattered
rains fell in the Eastern Gulf and Atlantic States, and also
in Oklahoma and Southern Texas. There has recently been
too much rain in the belt. Glendora, Mass., wired that the
main Tallahatchie levee had collapsed, sending an eight-foot
wall of water into the already partly flooded Tippo Basin,
and an urgent call was issued for boats to rescue about
5,000 persons. Moreover, the Census Bureau stated the con-
sumption of cotton in the United States, exclusive of linters,
in December 1931 at 415,517 bales against 428,870 bales in
November and 405,518 bales in December 1930. The con-
sumption for five months ended Dec. 31 was put at 2,195,935
bales against 2,010,133 in the same period of 1930. The
export of domestic cotton for five months ended Dec. 31
totaled 4,035,134 running bales against 3,946,536 in the 1930
period. This included 1,181,089 in December 1931, excluding
linters, against 1,070,643 in November and 765,775 in Decem-
ber 1930. The quantity of cotton held in consuming estab-
lishments on Dec. 31 was 1,630,543 bales against 1,441,165
on Nov. 30 and 1,655,537 on Dec. 31 1930; held in public
storage and compresses, 10,425,945 bales against 10,695,797
on Nov. 30 and 8,375,943 on Dec. 31 1930.
To-day prices advanced some half a dozen points or more

to new high levels on this movement. At the close the net
rise was 1 to 3 points. The trade buying of July and May
was good. Considerable March was wanted. Japanese in-
terests seemed to be buying. Spot houses were covering
hedges. Selling for hedge account was small at first. Later
It increased somewhat. Liverpool and the Continent bought
on a fair scale. Later prices for a time lost the rise, and
something more. Wall Street, the South, New Orleans and
local traders sold. New Orleans interests are said to have
offered July freely. Liverpool closed 4 points lower and
Bremen 2 to 6 lower. New Orleans was the largest seller;
the trade was the largest buyer. Worth Street, though
less active, was firm, and its sales this week are believed
to have exceeded production. Manchester had a good demand
for cloth from China. Later there was a small rally here,
leaving that trifling net advance. Spot cotton at the South
was in good demand. Large interests were buying it. The
basis was not far from the highest thus far. The South was
still holding back, in the main, as firmly as ever, though some
of the lower grades were said to be offered more freely.
The East Indian crop was estimated in one instance at
4,235,000 bales of 400 pounds each against 4,836,000 in
1930-1931; 4,958,000 in 1929-1930, and 5,673,000 in 1928-1929.
The spinners' takings for the week were stated by the Ex-
change here at 399,000 bales against 266,000 last week and
287,000 last year; total, 6,654,000 bales, or 51,000 larger
than a year ago. The exports for the week were stated at
141,000 against 98,000 last year; thus far 4,370,000 bales,
or 128,000 bales larger than a year ago. Final prices show
an advance for the week of 19 to 25 points. Spot cotton
ended at 6.75c. for middling, or 20 points higher than a
week ago.

Staple Premiums
60% of average o
six markets Quoting

for deliveries on
Jan. 21 1932.

15-16
Inch.

1-Inch &
longer.

Differences between grades established
for delivery on contract Jan. 21 1932
Figured from the Jan. 14 1931 average
quotations of the ten markets designated
by the Secretary of Agriculture. 

.13 .30 Middling. Fair White

.13 .30 Strict Good Middling do

.13 .30 Good Middling  do

.13 .30 Strict Middling  do

.13 .30 Middling  do

.13 .25 Strict Low Middling.. do

.11 .23 Low Middling  do
*Strict Good Ordinary., do
*Good Ordinary  do

.72 on Mid.

.57 do

.42 do

.25 do
Basis
.28 off Mid.
.58 do
91 do

1.25 doGood Middling Extra White  .42 on doStrict Middling  do do   .25 do
Middling  do do  Even doStrict Low Middling-- do do   ,26 off doLow Middling  do do   .8 do.13 .80 Good Middling Spotted  .22 on do13 .30 Strict Middling  do  Even off do

.13 .25 Middling  do   .27 off do
*Strict Low Middling__ do   .59 do
*Low Middling  do   92 do

.13 .26 Strict Good Middling-Yellow Tinged Even off do

.13 .25 Good Middling  do do  29 do

.13 .25 Strict Middling  do do  47 do
*Middling  do do   66 do
*Strict Low Middling__ do do  1.01 do
*Low Middling  do do  1.39 do

.13 .25 Good Middling Light Yellow Staff's& .47 off do
*Strict Middling  do do do .71 do
*Middling  do do do 1.07 do

.12 .24 Good Middling Yellow Stained  .68 off do
*Strict Middling  do do   .97 • do
*Middling  do do  1.42 do

.13 .25 Good Middling Gray  .24 off do.13 .25 Strict Middling  do   .45 do
*Middling  do   .68 do
*Good Middling Blue Stained  .65 off do
*Strict Middling  do do  1.01 do
*Middling  do do  1.36 do

• Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Jan. 9 to Jan. 15- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  6.55 6.55 6.55 6.70 6.75 6.75

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Jan. 9.

Monday,
Jan. 11.

Tuesday,
Jan. 12.

Wednesday,
Jan. 13.

Thursday,
Jan. 14.

Friday,
Jan. 15

Jan.-
Range __ 6.37- 6.45 6.34- 6.43 6.39- 6.47 6.40- 6.54 6.58- 6.60 6.57- 6.62
Closing_ 6.38-6.39-6.40 6.64 6.58 6.58-- - -

Feb.-
Range.... 6.42- 6.42

----6.43 6.44 6.44 6.60 ---- 6.61Closing. 6.57 -------- ---- ----
March-
Range-- 6.48- 6.55 6.43- 6.53 6.48- 6.57

-
6.50- 6.63 6.68- 6.71 6.65- 6.74

Closing_ 6.49- 6.50 6.50 6.49 6.62- 6.63 6.67- 6.68 6.68- 6.70-
April-
Range _
Closhig. 6.56 -------- 6.58 ---- 6.57 6.71 6.76 6.77---- ---- ----

May--
Range__ 6.64- 6.72 6.59- 6.70 6.66- 6.73 6.66- 6.80

-
6.83- 6.88 6.81- 6.89

Closing- 6.64 6.66-6.66 6.80 6.83- 6.84 6.86-- -
June--

Range.._
Cksing_ ----6.72 6.75 6.74 6.88 6.92 ---- 8.94---- ---- ---- ----

July-
Range__ 6.81- 6.90 6.76- 6.88 6.82- 6.91 6.83- 6.98 7.01- 7.06 6.98- 7.07
Closing_ 6.81- 6.82 6.84- 6.85 6.83 6.97- 6.98 7.01- 7.02 7.03 --------

Aug.-
Range

8.90 ---- 6.93 6.90 7.05 7.10 ---- 7.12Closing_ -------- ---- ----
&M. --
Range ._

6.98 7.01 6.97 7.13 7.18 ---- 7.20Closing- -------- ---- ---- ----
Oct.-
Range-- 7.05- 7.14 7.00- 7.10 7.05- 7.15 7.06- 7.21

---
7.24- 7.29 7.22- 7.29

Closing. 7.07 7.09 7.05 7.21 7.26- 7.27 7.28 ----- - -
Nov.-
Range__

7.13 7.17 7.12 7.27 7.33 ---- 7.35Chyling_ -------- ---- ---- ----
Dec.-
Range-- 7.19- 7.28 7.15- 7.25 7.25- 7.28 7.19- 7.34 7.38- 7.44 7.38- 7.41
Closbuy_ 7.19-7.25 ---- 7.19-7.34-7.41- 7.43 7.42 ----

Range of future prices at New York for week ending
Jan. 15 1932 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Jan. 1932__ 6.34 Jan. 11 6.62 Jan. 15 5.55 Oct. 10 1931 12.42 Feb. 25 1931
Feb. 1932__ 6.42 Jan. 13 6.42 Jan. 13 6.26 Nov. 30 1931 6.96 Nov. 10 1931
Mar. 1932__ 6.43 Jan. 11 6.74 Jan. 15 5.76 Oct. 8 1931 11.59 Apr. 6 1931
Apr. 1932_    6.80 Nov. 4 1931 8.99 Nov. 6 1931
May 1932._ 8.59 Jan. 11 6.89 Jan. 15 5.96 Oct. 5 1931 11.40 June 27 1931
June 1932   6.62 Nov. 23 1931 9.74 July 27 1931
July 1932._ 6.76 Jan. 11 7.07 Jan. 15 6.15 Oct. 5 1931 9.15 Aug. 1 1931
Aug. 1932 6.67 Nov.27 1931 7.57 Oct. 30 1931
Sept. 1932 6.75 Jan. 5 1932 7.68 Oct. 30 1931
Oct. 1932.... 7.00 Jan. 11 7.29 Jan. 14 6.67 Dee. 10 1931 7.67 Nov. 9 1931
Nov. 1932
Dec. 1932._ 7.15 Jan. 11 7.46 Jan. 15 6.96 Jan. 5 1932 7.45 Jan. 15 1932

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.

Jan. 15- 1932. 1931. 1930. 1929.
Stock at Liverpool bales.. 720,000 860.000 845,000 921,000
Stock at London 
Stock at Manchester  163.000 195,000 95.000 85.000

Total Great Britain  883,000 1,055,000 940,000 1,006,000
Stock at Hamburg 
Stock at Bremen  356,000 592,000 549,000 694,000
Stock at Havre  185.000 354,000 270,000 250,000
Stock at Rotterdam  17.000 11,000 6,000 13,000
Stock at Barcelona  98.000 117,000 96,000 92,000
Stock at Genoa  66.000 47,000 65,000 41,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  722,000 1,121,000 986.000 1,090,000

Total European stocks 1,605.000 2,176,000 1,926.000
India cotton afloat for Europe 44,000 137.000 138,000
American cotton afloat for Europe 381.000 309.000 444,000
Egypt,Brazil,&c.,afloatforEurope 74.000 8.3.000 131.000
Stock in Alexandria. Egypt  753.000 709.000 457,000
Stock in Bombay, India  411.000 714,000 1.047.000
Stock in U. S. ports 4.878,237 4,077,969 2,513,527
Stock in U. S. interior towns.. 2,198,054 1,725.164 1,456,833
U. S. exports to-day  30.255 22,683 4,000

American-
-Liverpool stock  324,000 474,000 394,000 638,000

Manchester stock  88,000 106.000 69.000 65,000
Continental stock  661.000 999,000 896,000 1,032,000
American afloat for Europe  381,000 309,000 444,000 514,000
U. S. port stocks 4,878,237 4,077,969 2,513.527 2,254,850
IT. S. interior stocks 2,198,054 1,725,164 1,456,833 1,161,140
U. S. exports to-day  30,255 22,683 4.000

2,096,000
159,000
514,000
86.000
470,000
951,000

2,254.850
1,161,140

Total visible supply 10374546 9,953,816 8.117,360 7.691,990
Of the above, totals of American and other descriptions are as follows:

Total American 8,560.546 7,713,816 5,777.360 5,664.990
East Indian, Brazil. dc.-

Liverpool stock  396.000 386,000 451,000 283.000
London stock 
Manchester stock  75.000 89.000 26,000 20.000
Continental stock  61.000 122,000 90.000 58,000
Indian afloat for Europe  44.000 137,000 138.000 159,000
Egypt, Brazil, &c., afloat  74.000 83,000 131,000 86.000Stock in Alexandria, Egypt  753.000 709.000 457,000 470.000
Stock in Bombay, India  411.000 714,000 1.047.000 951,000

Total East India, &c 1.814,000 2,240.000 2.340.000 2.027,000
Total American 8.560,546 7,713.816 5.777.360 5,664,990

Total visible supply 10374546 9,953.816 8,117,360 7,691,990Middling uplands, Liverpool _ - 5.41d. 5.41d. 9.49d. 10.63d.Middling uplands, New York 6.75c. 10.15c. 17.45c. 20.40c.
Egypt, good Sakai, Liverpool 8.50d. 8.900. 15.300. 20.500.Peruvian, rough good, Liverpool..   13.75d. 14.500.Broach, fine, Liverpool  5.40d, 4.268. 7.35d. 10.200.Tinnevelly. good, Liverpool  5.53d. 5.11d, 8.700. 10.35d.

Continental imports for past week have been 76,000 bales.
The above figures for 1931 show an increase over last

week of 81,824 bales, a gain of 420,730 over 1930, an
increase of 443,186 bales over 1929, and a gain of 2,682,-
556 bales over 1928.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

Towns.

Movement to Jan. 15 1932. Movement to Jan. 16 1931.

Receipts. I Ship-
merits.

I Week.

Stocks
Jan.
15.

Receipts. Ship-
meats.
Week.

Stocks
Jan.
16.Week. Season. Week, Season.

Ala., BIrming'm 2,028 62,458 4,038 38,984 957 84,656 911 32,717
Eufaula 49 11,256 88 8,935 182 27.862 227 16,246
Montgomery. 52 36,367 99 69,348 275 59,780 195 64,008
Selma 1.27. 75,823 ___ 86,380 391 92,113 2,926 75,389

Ark.,Blytheville 2,692 97,956 2:098 59,530 226 75,320 1,812 33,342
Forest City 20 26,490 981 17.993 98 13,468 211 11,326
Helena 1,816 59,539 1,857 51,739 77 39,747 568 32,134
Hope 200 55.701 500 23,428 112 30,846 592 9,628
Jonesboro_ - - 241 19,144 274 5,490 61 25,522 182 4,873
Little Rock 4,847 150,216 5,285 81.692 931 92,709 1,768 51,930
Newport_ _ .._ 795 39,917 203 19,505 225 26,766 551 8,257
Pine Bluff_ _ _ 3,707 133.398 4,327 63,561 923 78,773 2,158 37,186
Walnut Ridge 683 42,577 741 14,904 84 23,489 944 6,669

Ga., Albany 7 5,215 194 4,435 2 7,332 116 3,996
Athens 725 23,5 300 33,670 140 37,811 300 33,170
Atlanta 3,758 44.629 562149.562 2,567 162,483 3,026161,170
Augusta 1,641 154,317 2.440132.731 2,825 272,186 5,220 118,365
Columbus 2.729 42,282 828 26,452 947 36,100 250 9.237
Macon 1,164 25,645 661 35,391 477 79,696 1,164 34,074
Rome 440 9,696 200 8,698 90 20,121 300 16,537

La., Shreveport 1,500 96,557 1,500117,792 264 103,998 1,839 84,409
Miss.,Clarksdale 2,923 146,556 2,288103,831 463 108,077 1,917 65,563
Columbus... 380 19,666 747 15,629 57 23,778 425 15,493
Greenwood_ _ 2,043 163,025 4,093 122.417 ___ 136,141 1,912 87,231
Meridian_ _ _ _ ___ 25,652 ____ 28,785 2:742 49.943 743 20,874
Natchez 172 10,293 92 10,527 105 10,956 156 9.050
Vicksburg . _ _ 323 37,764 912 25.012 234 33,879 690 20,341
Yazoo City._ 882 44.172 1,608 28,363 172 32,299 752 19,988

Mo., St. Louis.. 3,000 92,425 3,028 1,168 6,222 146,353 5,598 14.787
N.C.,Greensb'o 365 14,034 1,000 22,782 2,177 30,452 659 31,409
Dklahoma-
15 towns._ _ 20,000 527,033 25,000 108,483 8,177 511,427 8,822 78,254

9.0., Greenville 3,0001 79,221 3,000 53,888 1,712 100,153 3,622 68.122
Fenn.,Memphis 55,3641,338,213 58.328491.625 24,495 973,746 24.116390.401
Foxes, Abilene_ 1,145 46,914 1,505 2,068 670 25,062 530 80
Austin 355 25,218 310 5,264 262 24.003 309 1,508
Brenham _ _ _ 39 16,567 31 9,016 101 19,016 271 6.816
Dallas 2,001 123,602 3,947 46,663 660 135.099 5,712 23,950
Paris 4,989 82,048 3,282 22,852 392 62,274 580 5,717
Robstown 37 31,017 280 2,341 27 54,597 410 11,572
San Antonio_ 259 15,193 363 1,202 96 22,535 71 1,573
Texarkana.- 1,349 52,95 1,738 20,606 265 31,387 503 7,375
Waco 863 72,263 805 25,312 191 58,794 866 9,668

Fotal, 56 towns 130,0464,177,472 139,533 2198054 61,079 3,980,749 83,924 1725164

* Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 8,914 bales and are to-night
472,890 bales more than at the .same time last year. The
receipts at all towns have been 68,967 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Jan. 15 for each of the past 32 years have been as follows:
1932 6.75c. 1924 34.35c. 1916 12.50c. 1908 11.85c.
1931 10.10c. 1923 27.75c. 1915 8.10c. 1907 10.80c.
1930 17.45c. 1922 18.30c. 1914 12.85c. 1906 12.05c,
1929 20.40c. 1921 17.90c. 1913 13.00c. 1905 7.20c.
1928 19.35c. 1920 39.25c. 1912 9.50c. 1904 13.80c,
1927 13.55c. 1919 30.05c. 1911 14.90c. 1903 8.90c'
1926 21.05c. 1918 32.60c. 1910 14.55c. 1902 8.25c*
1925 24.150. 1917 17.45c. 1909 9.65c. 1901 9.88c:

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contra Total.

Saturday..__ Steady, unchanged_ Barely steady-- 500 500
Monday _ - _ Quiet, unchanged-- Steady

.

Tuesday --_ Steady , unchanged_ Bard, steady__ 1,575 1,600 3,175
Wednesday_ Steady, 15 pts. adv. Firm 1,200 500 1,700
Thursday -- Steady, 5 pts. adv.. - Steady 600 100 700
Friday Steady, unchanged.. Steady 800 800

Total week..  4,875 2.200 6,875
Since Aug. 1    78.239 77,200 155,439

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1931-30---- ----1930-29----
Jan. 15- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 3,028 99,680 5,598 145,568
Via Mounds, &c 787 17,238 762 39,318
Via Rock Island 442 51 1,260
Via Louisville 274 5,216 438 10.198
Via Virginia points 3,336 91,093 3,477 93,964
Via other routes, Rzc 10,996 211,247 7,954 240.791

Total gross overland 18,421 424.916 18,280 531,099
Deduct Shipments-
Overland to N. Y., Boston, &c 271 18,623 347 15.077
Between interior towns 319 6,504 348 7,238
Inland, &c., from South 2,273 135,254 4,794 148,252

Total to be deducted 2.863 160,381 5,489 170,567

Leaving total net overland s..._1 15,558 264,535 12.791 360,532

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 15,558 bales, against 12,791 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 95,997 bales.

1931 32
In Sight and Spinners' Since

-----I930-31
Since

Takings. Week. Aug. I. Week. Aug. 1.
Receipts at ports to Jan. 15 274,657 6,809,369 106,805 7,031,658
Net overland to Jan. 15  15,558 264,535 12,791 360,532
Southern consumption to Jan. 15_ 90,000 2,160,000 90,000 1,900,000

Total marketed 380,215 9,233,904 209,596 9,292,190
Interior stocks in excess  *8,914 1,408,027 *25,695 1,163.469
Excess of Southern mill takings
over consumption to Jan. 1_ _ _ 619,346 456,964

Came into sight during week 371,301   183,901
Total in sight 11,261,277 ____ 10,912.623

North. spinn's's takings to Jan.15_ 17,465 523,240 17.473 573,523-

*Decrease.

Movement into sight in previous years:
Week-

1930-Jan. 18 
1929-Jan, 19 
1928-Jan. 20 

Bales.
198,780
243,691
186,560

Since Aug. 1-
1929-30 
1928-29 
1927-28 

Bales.
11,883,622
11,915,475
10,664,888:

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Jan. 15.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 6.35 6.35 6.35 6.50 6.55 6.55
New Orleans_ _ _ 6.35 6.41 6.38 6.51 6.58 6.58.
Mobile 5.95 5.95 5.95 6.10 6.15 6.15
Savannah 6.24 6.95 6.24 6.38 6.42 6.44
Norfolk 6.35 6.38 6.53 6.60 6.60
Baltimore 6.50 6.50 6.55 6.55 6.70 6.75
Augusta 6.19 6.19 6.25 6.38 6.44 6.50
Memphis 5.75 5.75 5.75 5.85 5.90 5.90
Houston 6.30 6.30 6 30 6.45 6.50 6.50
Little Rock.... _ _ 5.68 5.68 5.68 5.82 6.88 5.88
Dallas 5.90 5.90 5.90 6.00 6.05 6.10
Fort Worth_ _ _ . 5.90 5.90 6.00 6.05 6.10

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday.
Jan. 9.

Monday,
Jan. 11.

Tuesday,
Jan. 12.

Wednesday,
Jan. 13.

Thursday,
Jan. 14.

Friday,
Jan. 15.

January _ 6.35- 6.36 6.38 Bid. 6.38 131d 6.51- 6.52 6.58 Bid.6.58 ----
February _

6.47- 6.48 6.50- 6.51 6.60- 6.61 6.66 ---- 6.68 ----March_ _ _ 6.49 -
April 

6.63- 6.64 6.66 ---- 6.64- 6.65 6.78 ----- 6.82 ---- 6.84 ----May 
June 

6.80 -6.82- 6.88 6.80 ---- 6.94- 6.95 6.98- 6.99 7.02 ----July 
August_ - -
September

7.00-- 7.02- 7.00 -7.12- 7.13 7.19- 7.20 7.20--October  
November

7.13 Bid. 7.15 Bid. 7.16 Bid. 7.26- 7.28 7.32 Bid. 7.33 Bid.December_
Jan. (1933)

Tone-
Spot Steady. Steady, Steady. Steady. Steady. Steady.
Options_ Steady. Steady. Barely stdY Very st'dy. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that considerable rain
has fallen in many sections of the cotton belt and in most
localities temperatures have been unseasonably high.

Memphis, Tenn .-The river is now 29.7 feet above zero
gauge and rising.

Rain. Rainfall.  Thermometer
Galveston, Tex 3 days 2.42 in. high 69 low 44 mean 57
Abilene, Tex  dry high 76 low 30 mean 53
Brownsville, Tex  dry high 78 low 40 mean 59
Corpus Christi, Tex 1 day 0.10 in. high 76 low 42 mean 59
Dallas, Tex 2 days 1.38 in. high 74 low 32 mean 53
Del Rio, Tex  dry high 74 low 32 mean 53
IIouston, Tex 5 days 1.24 in. high 76 low 40 mean 58
Palestine, Tex 3 days 1.77 in. high 80 low 34 Mean 57
San Antonio, Tex 1 day 0.01 in. high 76 low 42 Mean 59
New Orleans, La 5 days 0.92 in.     mean 62
Mobile, Ala 3 days 1.80 in. high 73 low 38 mean 57
Savannah, G a 2 days 0.83 in. high 80 low 35 mean 58
Charleston, S C 7 days 0.47 in. high 78 low 40 mean 59
Charlotte, N. C 7 days 2.04 in. high 69 low 33 mean 51
Memphis, Tenn 3 days 2.54 in. high 75 low 32 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:

Jan. 15 1932.
Feet.

Jan. 16 1931.
Feet.

New Orleans Above zero of gauge- 12.1 0.8
Memphis Above zero of gauge.. 29.5 5.4
Nashville Above zero of gauge_ 14.0 9.9
Shreveport Above zero of gauge_ • 28.8 8.3
Vicksburg Above zero of gauge_ 39.2 7.5

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through'
the outports.

Week
Ended

Receipts at Ports. Stocks at Interior Towns. Receipts/Yarn Plantations

1931. t 1930. 1 1929. 1931. 1 1930, 1929. 1931. 1930. 1929.

Ool.
2--
9--
16 . -
23...
30._

Nov.
6...
13_.417.118
20....
27--

Dec.-
4- -1312,1831255,569
11 _1227,1121222,908
18--
24_ 

-31.-1218.440,122,377

445.9061555,848/437,422
517,721 509,9271512,983
519.398423.079
380,980 441,6131518,799
453,232448,230

403,6641397,331
372,279

402,386 338,371
317,628 298,028

1

283,317 210,864
191.637 161,383

569.510

503,2701,750,430

403,514
350,357
262,509
268,195

282,747
281,398
260.7722,214,8531,811,062,
187,785
154.3642.219.563,1.777.081

945,6831 949,334
1.141,662 1.098,865
1,349.792 1.225,720
1,559,483 1,395,237

1,503,734
1

1,905,108 1,592,117
2,052,038 1,684.197
2.176,8911,712,633
2,200,30711.770,725

2,209,00211,797,998
2,205,71311,815,747

2,217,262 1,800,744

726.959
881,858

1.041,622
1,185,728
1,305,221

1.348,324559502
1.409.376
1,441,290
1,448,310

1,451,947
1,461,857
1,476.699
1,493,015
1,476.971

579.611
713.700
727.528
590,671
644,179

564,048
527.239366,807]294.423
341,044

320.878
223,823
292,457
194,046
220.741

687.058 590,458
659,458 667.882
549,934 729,274
611,130662,905
556,727822.763

485,714446,617
464.359411.409

356.120 275,215

282,842 285,384
240,6571291,308
206.179 275.614
51,065 204,101
98,714 138,320

Jan. I. 1 1931.5,3-3,-ri
8. - 353,609 115,570

15.... 274,657 106,805

1932. I 1931.
137,699 2,206,968 1,760,859
104,523 2,198,054 1,725,164

1930. 1932.
1,477,345341,014
1,456,833 265,743

1931. 1930.
89,348138,073
81,110 84,011
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The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1931 are 8,155,026 
bales,

In 1930 were 8,194,477 bales, and in 1929 were 8,108,261

bales. (2) That although the receipts at the outports the

past week were 274,657 bales, the actual movement from

plantations was 265,743 bales, stock at interior towns

having increased 8,914 bales during the week. Last year

receipts from the plantations for the week were 81,110

bales and for 1930 they were 84,011 bales.

CENSUS REPORT ON COTTON CONSUMED AND

ON HAND, ETC., IN DECEMBER.-This report, issued

on Jan. 14 by the Census Bureau, will be found in an earlier

part of our paper in our department headed "Indications of

Business Activity."

CENSUS REPORT ON COTTONSEED OIL PRODUC-

TION DURING DECEMBER.-Persons interested in this

report will find it in our department headed "Indications of

Business Activity" on earlier pages.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and

since Aug. 1 for the last two seasons from all sources from

which statistics are obtainable; also the takings or amounts

gone out of sight for the like period:

Cotton Takings,
Week and Season.

1931-32. 1930-31.

Week. Season. Week. Season.

Visible supply Aug. 1 10292722   9,923,787
Visible supply Jan. 8   6,892,094   5,302.014
American in sight to Jan. 15.. 371,301 11,261,277 183,901 10,912.623
Bombay receipts to Jan. 14- 52,000 528,000 153,000 1,147,000
Other India shipments to Jan. 14 10.000 169,000 35,000 248.000
Alexandria receipts to Jan. 13-- 34,000 1,032,000 37.000 948,900
Other supply to Jan. 14.* b_... 12.000 301,000 14,000 350.000

Total supply 1077202320,181,371 10346,688 18,908,537
Deduct-

Visible supply Jan. 15 10374546 10,374,5469.953,816 9,953,816

Total takings to Jan. 15-a 397,477 9,808,825 392,872 8,954.721
Of which American 278,477 7,216,825 239.872 6,237,821
Of which other 119,000 2,590,000 153.000 2,716.900

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2.160,000 bales in 1931-32 and 1,900,000 bales in 1930-31-

takings not being available-and the aggregate amounts taken by Northern

and foreign spinners, 7,646,825 bales in 1931-32 and 7,054.721 bales in

1930-31, of which 5,056,825 bales and 4,337,821 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments

from all Indian ports for the week and for the season from

Aug. 1, as cabled, for three years have been as follows:

Jan. 14.
Receipts at-

1931-32. 1930-31. 1929-30.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. I.

Bombay 52.000 526.000 153.000 1.147 000 148.0410 1.353.000

Exports
from-

For the Week. Since August 1.

Great
Britain.

Conti- ilanandt
nent. China. Total.

Great 1Conti-
Britain. sent.

Japan tt
China. \ Total.

Bombay-
1931-32.

--
2,0001 26,000 28, 9,000 85,000 488.000, 582,000

1930-31.. 2,00 10,000 81,000 93,00 71,000 330,000 803,000.1,204.000
1929-30- _ 8,000, 72,000 80,00 28,000 301,000 526,000 855,000

Other India-
1931-32. 10,0001 _ 10,000 44,000 125,000  169,000
1930-31.. 14.000' 35.000 67,0110 181.000  248,000
1929-30.. 29,000 - 35,000 55,000 287.000  342,000

Total all-
1931-32 _

-
12,000 26,000 38,000 53,000 210,000, 488,000 751,000

1930-31.. 23,11124,000 81,000128,000 138.000 511.000; 803,0001,452,000
1929-30_ _ 6.11137,000 72,000115,000 83,000 688,000 526.0001,197,000

According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts of

101,000 bales. Exports from all India ports record a decrease

of 90,000 bales during the week, and since Aug. 1 show a

decrease of 701,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester• states that the market in

both yarns and cloths is steady. Demand for both India

and China is improving. We give prices to-day below and

leave those of previous weeks of this and last year for com-

parison:

1931. 1930.

32s Cop
Twist.

834 Lb. Shirt-
ing', Common

to Finest.

Sept.-

Oat.-
2.

16.

Nov.-

Dec.-

Jan.-

d. d.
8S40 95-1

8 © 934
7St@l 934
8 @ 934
8 @ 9,4
8H@10

9 @)10%
834881034
8%0104
8148)10ii

. d.
6

o
e

Q
Q
0
Q
0
 
0
0
0
0
 
0
0
3
0
0
 
0
 d.

2

2
2
2
4
4

4
4
4

4
4
4
4
4

Cotton
Middrg
Upi'ds.

d.
6.19

4.81
4.56
4.77
4.97
4.97

6.12
5.06
4.89
4.90

5.14
5.21
5.20
5.30
5.39

834 Lb. Shirt-
32s Cop Otos, Common
Twist. to Finest.

Cotton
Middrg
Uprds.

d. d.
940410,4

934881034
94@lOks
9 @)10
914(5 1014
9540+ 10,4

934(410.4
934 (4710%
934881034
91( 010K

9 010
8%0 944
84.40 cot
ssi@ 934
83488 911

d.
S

7
7

6

6
a

5
6
5

0
0
0
0
 
0
V
O
C
V
 
9
 

88
88
88
88
88

4
a
3
2
2

2
2
2
2

2
1
1

1

d.
6.89

6.76
5.54
5.73
6.05
6.24

6.03
6.98
5.98
591

5.7u
5.43
5.32
5.31
5.33

19 3
awposi
ag@losi

O 0 84
O 4184

1931.
8.33 834ilt 934 8 5 0 9 1
5.41 83445 914 8 5 0 9 1

5.40
5.41

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 1931-32. 1930-31. 1929-30.
Jan. 13.

Receipts (Cantors)-
This week 170.000

A 140 794
185,000

A 7AA nvo 280, 
000

A .27,,ton

Export (Bales)-
This
Week

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, Svc 
To Continent and India 
To America 

Tntal evonrta 

8,000

23,000
2,000

114,240
81,492
280,403
11.795

8,000
---

18,000
----

77.212
64,521
272.856
4.261

8,000
----

13.000
----

89,642
89,262
249.713
55.208

33.000487.930 26.000418.850 21.000 483.825

Note.-A canter is 99 lbs Egyptian ha on weigh about 750 lbs
This statement shows that the receipts for the week ended Jan. 13 were

170,000 canters and the foreign shipments 33,000 bales.

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 138,673 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:
Bales.

GALVESTON-To Oslo-Jan. 7-Topeka, 36  36
To Japan-Jan. 13-Sheafholm, 11,308  11,308
To China-Jan. 13-Sheafholm, 6,282  6,282
To Gothenburg-Jan. 7-Topeka, 1.612  1.612
To Copenhagen-Jan. 7-Topeka. 350  350
To Barcelona-Jan. 7-Jomar, 4.025  4,025
To Havre-Jan. 6--Grete, 1,250; Nashaba, 1.843  4,093
To Ghent-Jan. 6-Grete, 150__Jan. 9-Nashaba, 458  608
To Bremen-Jan. 8-Rio Bravo, 1.126._ _Jan. 9-Tripp. 2,246 3,372

To Oporto-Dec. 31- Ogontz, 1,841  1,841

To Dunkirk-Jan. 9-Nashaba, 100  100
To Antwerp- Jan. 9-Nashaba. 50  50
To Rotterdam-Jan. 9-Nashaba. 140  140

To Hamburg-Jan. 9-Tripp, 226  226

To Genoa-Jan. 9-Mongiolia, 3.790  3.790
To Venice-Jan. 9-Alberta, 4.218  4,218
To Trieste-Jan. 9-Alberta, 733  733
To Fiume-Jan. 9-Alberta, 100  100

To Japan-Jan. 9-Aden Marti. 6,222  6.222
PENSACOLA-To Manchester-Jan. 8-Maiden Creek, 369  369
LOS ANGELES-To Liverpool-Jan. 7-Logician, 150- _Jan. 10-

Dinteldijk, 50; Parthenia, 221  421
To India-Jan. 9-Kota Gede, 200  200
To Japan-Jan. 7-Corneville, 200. Jan. 10-President

Grant, 925; Silverwillow, 1,400. .Jan. 13-Malayan
Prince, 1,000  3,525

To China-Jan. 7-Corneville, 1,000.--Jan. 10-President
Grant. 50; Silverwillow, 100  1,150

CORPUS CHRISTI-To Havre-Jan. 7-Nemaha. 1,524  1,524
To Liverpool-Jan. 11-11itonian, 354  354
To Manchester-Jan. 11-Nitonian, 270  270
To Antwerp-Jan. 7-Nemaha, 262  262
To Rotterdam-Jan. 7-Nemaha, 748  748
To Bremen-Jan. 9-West Gambo, 1,487  1,487
To Hamburg-Jan. 9-West Gambo, 308  308

HOUSTON-To Barcelona-Jan. 8-Jomar, 3,690  3,690
To Japan-Jan. 4-Santos Maru, 50.. .Jan. 8-Sheafholm.

1,809  1,859
To Havre-Jan. 9-Middieham Castle, 2,348  2,348
To Ghent-Jan. 9-MIddleham Castle. 3,684  3,684
To Antwerp-Jan. 9-Middleham Castle, 21  21
To Genoa-Jan. 11-Mongiola, 3,560; Jolee, 1.647  5,207
To Leghorn-Jan. 11. 400  400
To Venice-Jan. 11-Jolee, 900  900
To Trieste-Jan. 11-Jolee, 200  200

To China-Jan. 8-Sheafholm, 138  138
To Bremen-Jan. 13-Simon von Utrecht, 2,164  2,164

NEW ORLEANS-To Liverpool-Jan. 7-Mercian, 10,473  10,473

To Manchester-Jan. 7-Mercian, 3.652  3.652

To China-Jan. 7-Tat Yin. 6,361_ __Jan. 12-Nainbank, 307. 6,668

To London-Jan. 5-West Harshaw, addl. 25  25

To Rotterdam-Jan. 9-Boschdijk. 665  665

To Antwerp-Jan. 9-Boschdijk, 700  700

To Genoa-Jan. 9-Monrosa, 1,500  1,500

To Bremen-Jan. 8-Else Hugo Stinnes, 3.748  3.748

To Japan-Jan. 12-Nainbank, 5,284  5.284

To Porto Colombia-Jan. 9-Coppename, 100  100

To Bogota-Jan. 9-Coppername, 100  100

MOBILE-To Japan-Jan. 7-Nainbank, 1,237.-Jan. 8-Prince
Rupert, 2.500  3,737

To China-Jan. 7-Nainbank, 8,450_Jan. 8-Prince Rupert,

2.150  10.600

To Rotterdam-Jan. 8-Fidelitas. 100  100

NEW YORK-To Marseilles-Jan. 11-Exeter. 100  100

To China-Jan. 9-City of Pittsburgh, 2,000  2,000

BURNSWICK-To Bremen-Jan. 11-Coldwater, 1,535  1.535

NORFOLK-To Manchester-Jan. 13-Oranian, 20  20

To Japan-Jan. 14-Silveryew, 300  300

To Bremen-Jan. 12-Hannover, 50  50

JACKSONVILLE-To Bremen-Jan. 10-Coldwater. 186 
WILMINGTON-To Bremen-Jan. 14- fichoharie. 21 
TEXAS CITY-To Havre-Jan. 9-Nashaba. 1,027 

To Ghent-Jan. 9-Nashaba. 100 
To Rotterdam-Jan. 9-Nashaba, 174 
To Bremen-Jan. 9-Tripp, 584 
To Japan-Jan. 9-Shealholm, 3,239 
Tu China-Jan. 9-Sheafholm, 30 

LAKE CHARLES-To Havre-Dec. 28-San Francisco, 7
00....

To Bremen-Jan. 7-Frankfurt, 750 .Jan. 13-West Gamb
o.

420  1,170

To Rotterdam-Jan. 9-City of Omaha, 350  350

To Ghent-Jan. 9-City of Omaha, 50  ao
To Genoa-Jan. 13-Liberty Bell, 350  350

Total 138,673

COTTON FREIGHTS.-Current rates for cot
ton from

New York, as furnished by Lambert & Barrows, 
Inc., are

as follows, quotations bein in cents per pound:

High Stand- High Stand- High Stand-

Density. cud. Density. ord. Density. ard.

Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai • •

Manchester .45c. 60c. Trieste .50c. .650. Bombay .40c. .55c.

Antwerp .45c. .60c. Flume .50c. .65c. Bremen .45e. .60c.
Havre .31c. .46c. Lisbon .45c. .600. Hamburg .450. .60c.

Rotterdam .45c. .60e. Oporto .606. .750. Piraeus .750. .900.
Genoa .40c. .55c. Barcelona .35e. .50e. Salonlea .75c. .900.
Oslo .60c. .65c. Venice .50c. .650.

* Rate is open.

186
21

1,027
100
174
584

3,239
30
700

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &e., at that port:

Dec. 24. Dec. 31. Jan. 8. Jan. 15.
Sales of the week
Of which American 

Sales for export 
Forwarded  36.000
Total stocks  728,000
Of which American  315,000

Total imports  71.000
54,000

214,000
140.000

Of which American 
Amount afloat 
Of which American 

50.000
747,000
338.000
105,000
77.000
158,000
99.000

65,000
740,000
335,000
60,000
29.000
151.000
93.000

60,000
720.000
324,000
32.000
22,000
143,000
87,000
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market,A
12:15 {
P.M.

Mid:0431'dB

Sales 

Futures.
131arket
opened 

I

arket, f
41
P. M.

Quiet.

5.39d.

---_

Steady.
6 to 8 DM
advance,

Steady,
8 to 9 pts.
advance,

More
demand,

5.43d.

- - -_

Steady.
to 5 pts
decline,

Very st'dy
3 to 4 pts.
advance,

Quiet.

5.488.

- -- -

Steady,
2 to 3 pts.
advance,

Steady,
2 to 4 pts.
advance,

Good
demand,

5.448.

-_- -

SteedY,
1 to 3 pts.
decline,

Steady.
1 to 3 pts.
decline,

large
business
doing.

5.48d.

- - - -

FirM
6 to 9 pta.
advance,

Steady,
5 to 6 pts.
advance.

Moderate.
demand.

5.41d.

_ _

Quiet,
2 to 3 pts.

decline.

Barely sty.
4 points.
decline.

Prices of futures at Liverpool for each day are given below:

Jan. 9
to

Jan. 15.

Sat, Mon. Tues. Wed. 1 Thurs. Fri.

12.15 12.30
p. m.o. m.

12.15 4.0012.15
p. m.o. m.p. m.

4.0012.15 4.0012.15
p. m. p. m.o. m p. m.

4.0012.1
p. m.p. m.o.

4.00
m.

New Contract.
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November_ . . _
December  
January (1933)

cl.

__ -_

-_ __

__ __

d.
5.0.
5.03
5.02
5.01
5.00
5.''
5.1 1
5.02
5.03
5.04
5.06
5.09
5.11

d.
5.08
5.0
5.04
5.03
5.02
5.02
5.02
5.04
5.05
5.06
5.08
5.11
5.13

d.
5.09
5.07
5.06
5.05
5.04
5.03
5.03
5.05
5.06
5.07
5.09
5.12
5.19

d.
5.13
5.11
5.09
5.07
5.06
5.06
5.06
5.0
5.08
5.0.
5.111
5.141
5.151

d.
5.13
5.11
5.09
5.07
5.06
5.06
5.06
5.07
5.08
5.09
5.11
5.14
5.16

d.
5.091
5.011
5.o1
5.03
5.02
5.02
5.02
5.03
5.04
5.0
5.07
5.1
5.12

I d.
5.11
5.09
5.07
5.05
5.04
5.04
5.04
5.05
5.06
5.07
5.09
5.12
5.13

d.
5.18
5.1
5.13
5.11
5.1
5.10
5.10
5.11
5.12
5.12
5.14
5.17
5.18

d.
5.16
5.14
5.12
5.11
5.10
5.1
5.1
5.11
5.12
5.12
5.19
5.17
5.19

d.
5.11
5.09
5.0
5.0
5.06
5.06
5.06
5.07
5.08
5.08
5.11
5.1
5.1

d.
5.12
5.10
5.08
5.07
5.06
5.06
5.06
5.07
5.08
5.08
5.10
5.13
5.15

BREADSTUFFS
Friday Night, Jan. 15 1932.

FLOUR early in the week was quiet and steady. Later
the tone was rather weak, with the demand poor.
WHEAT shows only a small decline for the week, prices

having been sustained in part by the rising market for stocks
and bonds. Of export demand there has been very little.
At the same time there has been no great pressure to sell.
It is hoped that financial legislation at Washington will
be instrumental in bringing about a better state of things
in this country, in which the grain trade will share. On
the 9th inst. prices advanced %c., and then broke 1%c.,
closing at a net decline of % to %c. Export sales were
only 300,000 to 400,000 bushels of Manitoba. The cables
said Argentine was offering to Europe below the Amer-
ican price. Greece was said to be negotiating with the
Federal Farm Board for 18,000,000 bushels of American
hard winter. Stocks advanced at first and then reacted.
The reaction, a drop in corn, and hedge selling had a
depressing effect on wheat. Hedging sales were the chief
depressant.
On the 11th inst. prices ended % to lc. higher, with stocks

higher and shorts covering. Also the Washington reports
as to the likelihood of the financial relief bill passing were
favorable. But export trade was disappointing. Argentina
was offering more freely. Selling from this source may
continue for several months. Beneficial rains fell in the
Southwest. Lack of a vigorous speculation was a distinct
drawback. On the 12th inst. prices closed % to 1/2c. lower,
with export trade still dull. This was the worst factor in
the situation. The passage of the reconstruction finance
bill by the United States Senate had been foreseen, and had
no effect. Argentina was pressing wheat on Liverpool mar-
ket. The export sales at Winnipeg were only 200,000 bushels
of Manitoba. Buenos Aires declined 11/2 to 1%c. Liverpool
fell % to %c. May in Liverpool was %c. under May in
Buenos Aires. And speculation was sluggish. The one
thing imperatively needed is a big export demand, but Amer-
ica is crowded out of the European market by Canada and
Argentina.
Liverpool cabled on the 12th Inst.: "As a result of the

Government's expressed intention to impose undefined quotas
of British and Colonial wheat in the milling of flour, the
futures market of the Liverpool Corn Exchange has this
week relinquished its supremacy as the world's great hedg-
ing mart. For decades Liverpool has been predominant in
the stabilization of wheat prices, breaking overseas com-
bines by its freedom of selection amongst the world's wheats.
The uncertainty of the proposed quota system has influenced
Continental American, Australian and Canadian traders in
wheat to cease hedging on the Liverpool Exchange as they
formerly did, with the result that this week the futures
market is practically dead. Grave results are feared."

Liverpool cabled on the 12th inst.: "The British 'Quota'
project received favorable support yesterday at a confer-
ence of millers, merchants, economists and politicians. Sta-
tistics show that Great Britain has been importing 55.7%
of foreign wheat and 44.3% of Dominion wheat. The pro-
posal to import 70% of Dominion wheat, 15% foreign, and
15% home-grown is not at all welcome to millers, as they
think they will be forced to pay higher prices for Colonial
wheat than the Continent has to pay for foreign wheat.
The delegates at yesterday's meeting promised to co-operate
with the Board of Trade in Eneland tk, settle the details,
which is considered to be a victory for the quota adherents."
On the 13th inst. prices closed 14 to %c. higher, It there-

May 
July 
October 

Season's Mph and When Made-
March 713 Nov. 9 1931May 73 Nov. 9 1931July 73% Nov. 7 1931September 58% Jan. 7 1932

May
July 

No. 2 Red

fore made little response to a rise in stocks and bonds, and
Washington reports that a foreign government was after
25,000,000 bushels of Federal Farm Board wheat. This
inquiry, with the 10,000,000 bushels said to be wanted by
Greece, suggested potential sales of 35,000,000 bushels. If
such sales were made they would reduce the Rum Board
holdings to less than 150,000,000 bushels. Sales of around
400,000 bushels of Manitobas were reported, partly to France,
but rumors that France had bought or would buy 20,000,000
bushels before long were officially denied. Argentina and
Australia are estimated to have about 270,000,000 bushels
In all for export. To some this makes the prospects dubious
for any large export business in American wheat. On the
14th inst. prices declined % to lc. Rumors that the Greek
Government was to buy 10,000,000 bushels, and with a
rise in stocks this caused an upturn in wheat of 14 to %c.
But later this rumor was denied. The inquiry was for only
1,000,000 bushels, though if the trial shipment proves satis-
factory, 7,000,000 to 10,000,000 may be taken. The Farm
Board was supposed to be selling July. Prices fell 1 to
1%c. from the early top. The Southern hemisphere is
pressing its wheat on the European market. It was stated
that a large shipment of grain was made from the Gulf
to Greece on Wednesday. This is believed to represent a
portion of the Farm Board stocks as, with the Ohicago mar-
ket higher than Liverpool, this effectually blocks all normal
export business to the Continent. The Government Farm
Board is said to be the only exporters now shipping in
substantial quantities.
To-day prices ended 14 to %c. higher, partly owing to a

higher stock market and covering. The chief drawback
was the smallness of the export demand. That was very
disappointing. The sales were estimated at only 100,000
to 200,000 bushels. Some Manitoba was sold to France and
Germany, and supposedly a little hard winter to the United
Kingdom at below replacement costs. The shipments from
the Southern hemisphere were larger, and at one time prices
were off % to %c. The weather in the winter wheat belt
was reported to be favorable. At one time, moreover, stocks
were lower. But they rallied later. Washington wired that
Republican and Democratic wets had decided to work to-
gether. This had some effect in rallying prices. Shorts
covered more freely. The upturn from the low point of the
morning was about lc. Indications pointed to world ship-
ments this week of about 16,500,000 bushels. Of the Aus-
tralian shipments of 6.520,000 bushels against 4,856,000 in
the same week last year only about 2,000,000 bushels went
to markets outside of Europe. Argentine exports for the
week were 2.754.000 bushels against 2,400.000 last year.
The winter wheat acreage in France is said to have been
increased 12 to 15%. Final prices at Chicago showed a de-
cline for the week of % to 1,14C.
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.

Sat, Mon. Tues. Wed. Thurs, Fri.
  563.i 56% 563i .56% 5631 .56V

573 573 573 573i 573 573
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
723 7331 727-i 733.1 723 7271

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.March  55 5571 55 551 54% 55

  55 56% 56 56 55 34 56
 56 57 5671 567 563' 5671
  5671 5731 573-i 5734 5671 573-1

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.6271 6371 6271 63 623.4 62716371 6471 63f.4 64 6334 6371

May
July
September

Season's Low and When Made-
March 4771 Oct. 5 1931
May 4871 Oct. 5 1931
July 49 Oct. 5 1931
September 5571 Jan. 4 1932

INDIAN CORN has not been offered freely by the country
but on the other hand the cash demand has been distinctly
disappointing, and this has had not a little to do with the
decline for the week of some 1 to 13.c. On the 9th inst.
prices ended 1Mc. lower. Some were selling corn against
purchases of wheat. Moreover, a larger crop movement of
corn was predicted as the weather was colder. The country
was a readier seller on advances, it was said. Yet the pur-
chases to arrive were apparently only 17,000 bushels.
On the 11th inst. prices ended % to Mc. higher. They
declined M to %c. at first on selling by cash and export
interests. Later under the stimulus of a rise in wheat, corn
rose 10. fron the low of the day. Selling against offers
checked the rally. Some prominent firms bought. The
crop movement was only moderate.
On the 12th inst. prices closed to Mc. lower. The

visible supply is steadily increasing with cash business dull.
Shipping sales were only 6,000 bushels and purchases to
arrive only 15,000. An increased crop movement has been
predicted for several weeks but it is still small. On the
13th inst. prices closed M to Me. higher. The forecast
was for a cold wave with snow over much of the belt. This
caused some buying. But corn mostly felt the steading
effect of an advance in stocks and wheat. Shipping sales
increased a little reaching 23,000. bushels. Country offerings
were not large. On the 14th inst. prices advanced early
with wheat and reacted with it later, closing % to Nc. net
lower to the lowest prices within a month. Country offerings
were small but there was practically no shipping demand.
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To-day prices closed 3.4 to %c. higher. At one time
they were about that much lower. The cash demand was
dull. That is a distinct damper. But later the rally in
wheat and stocks caused covering and an upturn. Country
offerings were still small. But again there was the old
prediction of a larger movement when the weather improves.
It has been bad of late. Final prices show a decline never-
theless for the week of 18% to 1%c. largely because of the
unsatisfactory cash demand.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Yellow  5034 5134 5034 51 5034 5134

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  3814 3834 383i 3834 3734 38
May  4034 4034 4031 4034 3934 3934
July  4134 42 413% 4134 41 413
September  4234 4234 423% 4234 42 4234

Season's High and When Made- Season's Low and When Made-
March 5134 Nov. 9 1931 March 3437. Oct. 5 1931
May 5334 Nov. 9 1931 May 3634 Oct. 5 1931
July 55 Nov. 9 1931 July 3834 Oct. 7 1931
September 4434 Jan. 7 1932 September 4134 Jan. 15 1932

OATS have changed little, trade being light and of late, the
cash demand smaller. The net result of the week's trading
is a decline of a small fraction. On the 9th inst. prices ad-
vanced slightly, then slipped back with other grain and
closed 38 to Vic. lower to some extent following corn. Specu-
lation was small. Yet prices showed no real weakness.
On the 11th inst. prices closed to Yo. higher on small
transactions and supported by the rise in corn. On the 12th.
inst. prices closed dull and3,4. to %c. lower in response to
the decline in other grain. On the 13th inst. prices closed
unchanged to %c. lower with local traders selling. On the
14th inst. prices ended to %c. lower on the decline in
corn. To-day prices closed % to /3c. higher following other
grain. At one time they were off X°. The cash demand
was smaller. Final prices show a decline for the week of

to %e.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No.2white3731-3834 3734-3834 3731-3834 3731-3834 3734-3834 3731-383'

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 
May  26 26 2534 2534 2534 26
July  2534 2534 2534 2558 2534 2534

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  3234 3234 3234 3234 3234 3234
July  3234 33 3234 3234 3234 33
October 

Season's High and When Made-
March 31 Nov. 10 1931
May 3134 Nov. 10 1931
July 3134 Nov. 10 1931

Season's Low and When Made-
March 2334 Oct. 6 1931
May 23 Oct. 5 1931
July 2234 Oct. 5 1931

RYE has declined in company with wheat, especially as
export trade has been absent. On the 9th inst. prices ad-
vanced % to Ytc. in a sluggish market, later reacting with
wheat and closing % to Mc. lower in a featureless market.
On the 11th inst. prices closed Wo. higher with wheat up
and some covering. On the 12th inst. prices declined % to

c. owing to the decline in wheat. And no export business
was reported. On the 13th inst. prices ended Kc. higher
under the protection of wheat. On the 14th inst. prices
were %e. lower under the influence of the decline in wheat.
To-day prices closed 3/c. higher but export demand was still
absent, and the speculation, what there was of it, was a mere
trading affair. Final prices show a decline for the week of sAc.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat, Mon. Tues. Wed. Thurs. Fri.
March 
May  4634 46 '46 46 4534 4534
July   4634 4634 4634 4634 4534 4634

Season's High and When Made- Season's Low and When Made-
March 62 Nov. 9 1931 March 38 Sept. 3 1931
May 6334 Nov. 9 1931 May 383 Oct. 5 1931
July 6334 Nov. 9 1931 July 4134 Dec. 10 1931

Closing quotations were as follows:
GRAIN.

Wheat-New York- Oats. New York-
No . 2 red. 0 .1.F., new  7234 No.2 white 3751 (113834
Manitoba No. 1. f.o.b. N.Y_ 7814 No. 3 white 363437 q

Rye-No. 2, f.o.b. bond 5934
Corn. New York- Chicago. No. 2 4934
No. 2 yellow, all rail  51 % Barley-
No. 3 yellow. all rail  4934 No. 2, L.3c R..N. Y.. dora-- 5534

Chicago. cash 42©5b
FLOUR

Spring pat, high protein 34.65 35.00 Rye flour patents $4.1014.45
Spring patents  4.35 4.60 Seminola, bbl., Noe. 1-2 5.55 6.48
Clears, first spring  4.10 4.50 Oats goods  1.90 1.95
Soft winter straights-3.30(3.60 Corn flour  1.55 1.60
Hard winter straights... 3.700 4.10 Barley goods-
Hard winter patents... 4.100 4.60 Coarse..   3.200 -.
Hard winter clears  3.50 4 10 Fancy pearl, Nos. 2.
Fancy Minn. patents-. 6.35®6 05 4 and 7  6.150 6.64
City mills  5 35@ 6 05

For other tables usually given here, see page 463.

The destination 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 to- Jan. 9 July 1 Jan. 9 July 1 Jan. 9 Jut!, 1

1932. 1931. 1932. 1931. 1932. 1931.

Barrels. Barrels. Bushels, Bushels. Bushels. Bushels.
United Kingdom_ 19,520 1,744,992 184,000 27,679,000 17,000
Continent 14,609 1,246,172 1,052,000 61,049,000 5,000 6,000
So. and Cent. Am_ 5,000 182,453 682,000 6,343,000 7,000
West Indies 
Brit. No. Am. Col.

10,000
-_--

263.914
962

8,000 96,000
 •

33,000

Other countries_ _ _ -_-- 138,627 12,000 2,199,000  

Total 1932 
TritA110i1 

49,129
2(144170

3,577,120
7 170 79

1,938,000
1 559 nnn

97,366,000
'tonal non

5,000
1 (IAA

63,000
Inc MA

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 9, were as follows:

United States-

GRAIN STOOKS.
Wheat, Corn, Oats.
bush. bush. bush.

Rye,
btsh.

Barley.
bush.

New York 3,387,000 2,000 75,000 17,000 14,000-
Boston 1,668,000 6.000 1,000
Philadelphia 2,583,000 61,000 55,000 7,000 4,000
Baltimore 6,805,000 68,000 28,000 32,000 1,000
Newport News 415,000
New Orleans 2,811,000 101,000 111,000
Galveston 4,261,000
Fort Worth 6,830,000 150,000 539,000 3,000 18,000
Buffalo 18,542.000 2,744,000 1,639,000 314,000 366,000
" afloat 7,636,000 235,000 825,000 82,000 75,000

Toledo 4,107,000 78.000 236,000 9,000 5,000
afloat 190,000 583,000

Detroit 326,000 32,000 65,000 30,000 59,000
Chicago 21,756,000 5,834,000 2,492,000 2,092.900 238,000

afloat 1,701,000 280,000   1,160,000
Milwaukee 6,167,000 177,000 439.000 209,000 465,000
Duluth  19,060,000 123,000 2,086,000 1,657,000 368,000
Minneapolis 31,073,000 19,000 3,593,000 3,734,000 2,247,000
Sioux City 1,461,000 5,000 99,000 1,000 13,000
St. Louis 6,413,000 821,000 554,000 6,000 3,000
Kansas City 30,506,000 113,000 86,000 54,000 156,000
Wichita 1,940,000
Hutchinson  5,934,000 4,000
St. Joseph, Mo 6,534,000 57,000 332,000
Peoria 65,000 3,000 829,000
Indianapolis 1,445,000 1,276,000 936,000
Omaha  18,160,000 78,000 568,000 13,000 29,000

Total Jan. 9 1932.._ - _211,146,000 12,261,000 15,576,000 9,421,000 4.061.000
Total Jan. 2 1932._ _ _212,329,000 11,967,000 15,643,000 9,463,000 4.218,000
Total Jan. 10 1931_. _ _191,038,000 16,276,000 26,907,000 15,328.000 11,301,000

Note.-Bonded grain not included above: Oats-New York, 2,000 bushesl; Buffalo.
30,000; total. 32,000 bushels. against 255,000 bushels in 1931. 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 1,329,000 bushels in 1931. Wheat-
New York, 1,578 000 bushels; New York afloat, 5,299,000; Philadelphia. 12,000:
Buffalo, 4,124,000: Buffalo afloat, 12,508,000; Duluth, 1,000; Toledo afloat, 340,000;
total, 23,862,000 bushels, against 24,482,000 bushels in 1931.

Wheat, Corn, Oats, Rye, Barley,
Canadian- bush, bush, bush, bush. bush.

Montreal   3,719,000   1,756,000 1,210,000 1,168,000
Ft. William & Pt. Arthur 48,568,000   2,808,000 7,522,000 2.792,000
" afloat  71,000 114,000

Other Canadian  8,922,000   1,851,000 120,000 513,000

Total Jan. 9 1932_ - 61,280,000   6,529.000 8,852,000 4,463.000
Total Jan. 2 1932-- 60,395,000   6,602,000 9,001,000 4,646,000
Total Jan. 10 1931_ _-- 62,830,000   6,945,000 10,436,000 23,261,000

Summary-
American  211,146,000 12,261,000 15,576,000 9,421,000 4,061.000
Canadian   61,280,000   6,529,000 8,852,000 4,463,000

Total Jan. 9 1932_ _ _272,426,000 12,261,000 22.105,000 18,273,000 8,524,000
Total Jan. 2 1932-272,724.000 11,967,000 22,245,000 18,464,000 8.864.000
Total Jan. 10 1931-253,868,000 16,276,000 33,852,000 25,764,000 34,562,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 8, and since July 1 1931 and 1930.

Exports.

Wheat. Corn.

Week
Jan. 8
1932.

Since
July 1
1931.

Since
July 1
1930.

Week
Jan. 8
1932.

Since Since
July 1 July
1931, 1930.

North Amer.
Black Sea___
Argentina___
Australia --_
India 
0th. countr's

Bushels. I Bushels. Bushels. Bushels. Bushels. I Bushels,
5,249,000 181,988,000 217,747,000 22,000 1,592,000 999,000
824,000 99,488,000 82,078,000 791,000 11,369,000 24,189.000

1,489,000 41,949,000 2.5,372,000 6,342,000248,424.000129,367,000
3,462,000 56,855,000 40,912,000

I 600,000 8,920,000
600,000, 20,776,000 27,360,000, 253,0001 14,587,000, 33,297,000

Total 11,624,000'401.656,000402,389,0001 7,408,000275,972.000'187,852,000

WEATHER REPORT FOR THE WEEK ENDED
JAN. 13.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Jan. 13, follows:

Early in the week an energetic disturbance moved north-northeastward

over the Mississippi Valley area to the western Lake region, attended by
widespread rains or snows east of the Great Plains. Snowfall was heavy
in parts of the upper Mississippi and lower Missouri Valleys, and the rain

excessive in east Gulf sections. Temperatures were more changeable

than in recent weeks, with a rather sharp drop in the Northwest during

the first part of the period which brought zero readings farthest south

for the season. The latter part of the week was colder in the East, but

considerably warmer in the Northwest.
Chart I shows that the weekly mean temperatures were again much

above normal over the greater part of the country. The relatively warm'

est weather was experienced from the northern Cotton Belt northward

a=the more northwestern States, with the temperature averages in
most of the more northern districts ranging from 10 degrees to as much as

16 degrees above normal. In most of the South the week, in general, had
about normal warmth, but the Southwest. especially New Mexico and
some adjoining sections, had decidedly subnormal temperatures, with the
minus departures reaching as much as 7 degrees locally.
In the East freezing weather extended as far south as southern Georgia,

with some frost in northern Florida, but along the Atlantic coast tempera-
tures as low as 32 degrees were not reported south of New Jersey, while in
the Mississippi Valley the freezing line reached only to western Tennessee
and central Arkansas. Zero weather was confined to a rather small area
in the Northwest, but extended as far south ..s southern Iowa. The
lowest temperature Air the week reported from first-order at ..tions was
8 degrees below zero at Devils Lake, N. Dak., on the 8th, and Charles
City, Iowa, on the 9th.
Chart II shows that rainf all was mostly heavy to excessive over a large

area extending from eastern Texas and Arkansas eastward and, in At-
lantic coast districts, northward to southern New England. The Atlantic
coast and east Gulf sections had weekly tot als ranging from 2 to as much
as 7 inches, but the amounts were mostly light in the Florida Peninsula.
From the Ohio and lower Missouri Valleys northward precipitation was
moderate in amount, but was again heavy along the north Pacific coast.
The far Southwest had very little.
Because of snow cover in the Northwest, and frequent rains in the Southand East, outside operations remained largely at a standstill during thepast week. The ground is now rather definitely snow-covered from south-

central Iowa and central and southwestern Kansas northward and north-western districts. East of the Mississippi River the cover is largely con-fined to the more northern States and is light to moderate. '44 4The outstanding features of the week's weather were the heavy rain- inthe Southeastern and more eastern States, and a continuation of abnor-mally warm weather during much of the period. The increased moistureIn Atlantic sections was favorable in replenishing the subsoil, and theground is now saturated to considerable depths, with increased flow in
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streams and wells; in fact, a number of rivers are now in flood in the
south Atlantic area. The flood menace was increased by recent heavy
rains in the lower Mississippi Valley, with additional extensive overflows
in northeastern Mississippi.

In the South very little f trm work was possible, because of continued
wetness, but under the influence of moderate warmth pastures and win-
ter crops made good growth. The cooler weather the latter part of the
week was favorable for hardy truck in the extreme Southwest and also in
retarding the abnormal advance of fruit buds in south-central sections.
The mildness was generally favorable for livestock in the great western
grazing sections, though much range is snow covered. with consequent
heavier feeding.
SMALL GRAINS.—Winter wheat is still in satisfactory condition in

eastern and central parts of the belt, although in the Ohio Valley there
was some injury from heaving; in other parts of the latter area the colder
weather was beneficial in checking premature growth. Moderately heavy
snow in Kansas was beneficial, with the ground generally covered at the close
of the week, except in the southeastern quarter where soil moisture is ample;
some damage from freezing and thawing was noted in the latter portion.
The snow cover w ts decreased in many northern sections, expecially in

the northern Rocky Mountain region, but winter grains are protected in
parts of the central and northern Great Plains and some sections to the
eastward. In the Pacific Northwest more ground became bare, but
the Big Bend country of Washington still has a good cover, while in other
parts of the wheat belt of this State the moisture from melting snows was
absorbed, due to the unfrozen condition of the soil. Winter cereals are
looking well in the South and more eastern States.

The Weather Bureau furnishes the following resume of
the condition in the different States:

Virginia.—Rtchmond: Temperatures unusually high first half of week,
but normal thereafter; heavy precipitation and water levels now ample.
Winter grains improved. Southeastern truck very good. Mark ting to-
bacco progressing rapidly. Plowing and other outdoor work delayed by
wet we alter.
North Carolina.—Raleigh: Mild; rainfall heavy and rivers in flood.

Too wet for much farm work. Truck and grain doing well. Shrubs
budding out of Beaton. Colder needed for hog killing.

South Carolina.—Columbia: Rainy and mild early in week which closed
fair and colder. Rains heavy in north, with moderate floods in upper
streams, and general farm operations suspended acccount wet soil. Winter
cereals, hardy truck, and pastures growing nicely, with some grain field
pasturing. Too mild for general hog butchering.
Georgia.—Atlanta: Soaking rains during week followed by first red,

freeze of the winter on 10th. Winter cere Lis and truck crops look well.
but farm work impossible on account of wet soil. Tobacco beds being
prepared in south.
Florida.—Jacksonville: Beneficial, but damaging, rains from Suwanee

River westward Thursday to Saturday and beneficid showers in interior
of extreme north and central; moderate r alas needed on uplands of 'Penin-
sula. Work delayed in west, but plowing advanced on peninsula. Potato
planting ended at Hastings; crop up to good stand at Federal Point. Set-
ting and shipping tomatoes, and other truck locally from central and
south. Harvesting cane continued in Everglades. Frost in north and
west Sunday beneficial to hardy truck.
Alahama.—Montgomery: Rains general and heavy in many places first

half; scattered showers at close. Temperatures considerably above normal
first three and last days, otherwise practically normal and favorable for
slaughtering hogs. Weather generally favoraJle for growth of vegetation
and farm work made good advance in coast section; little accomplished
elsewhere. Condition of oats f sir to excellent. Condition of cabb tge in
coast region excellent. Pastures, ranges, and winter crops generally doing
well. Cahaba. Warrior, and Tombigbee Rivers somewhat above flood
stage within week.

Misstssioni.—Vicksburg: Generally heavy precipitation at beginning
of week and again heavy in north and west-central on 12th. Additional
extensive area overflowed in northeastern delta, total possibly 90,000
acres. No unseasonable cold. Mostly fair progress of farm activites.
Louisiana—New Orleans: Rain at beginning and blase of week, tem-

peratures mostly below normal, except warm at close. Frost to the coast
and local freezing in interior on two nights; little damage reported and
frost beneficial in retarding blooming of strawberries. Cane grinding
practically finished. Truck oats, and pastures in good condition. Some
plowing in south. Lowlands flooded in northeast.

Texas.—IIouston: Cool and mostly dry in western half and moderate
with light to excessive rains, in east; last day of excessive rains confined
to eastern fourth of State. Progress and condition of pastures, wheat,
oats, truck, and citrus mostly good to very good and light precipitation
on lower coast and in southwestern sections favorable for truck ship-
ments. Farm work slow. Frost nearly to coast middle of week, but did
little damage. Livestock condition good.
Oklahoma.—Oklahoma City: Temperatures seasonable, sunshine deft-

dent, and precipitation light. No field work account wet soil. Winter
grains made slow growth as too cool and wet; condition of wheat generally
very good. Pastures fair; livestock mostly in fair condition.
Arkansas.—Little Rock: Freezing temperatures 7-10th killed vegeta-

tion in northern and some central portions, but pastures and f.11 truck
still green in south. Heavy rains last of week increased flood menace in
Ouachita Valley. Cold checked fruit buds. Winter crops excellent.
Little cotton picked or other farm work done, due to wet soil.

Tennessee.—Nashville: Progress of growing crops exceptionally good
account mostly mild weather and ample rain. Stock in good condition.

Kentucky.—Louisville: Showery and warm first hair; dry, with sub-
normal temperatures last. Sharp freezes decidedly favorable for checking
uatimely growths of grains, expansion of buds, and for packing meat.
Tob tcco helped by drying out. Considerable early wheat 6 Inches high.
Lespedeza coming up in south.

THE DRY GOODS TRADE
New York, Friday Night, Jan. 15 1932.

A revival of activity in dry goods, while much more marked

in the cotton goods division, where confidence, and hence
activity, has been stimulated by much brighter prospects

of curtailment of production in the places where it is most
needed, is nevertheless evidently beginning in other direc-
tions, where business, though still moderate, has shown a
small but fairly consistent expanding tendency in recent
days. The renewed activity, and renascent optimism in
cotton goods is having a definite effect on other divisions,
and buyers who recently encountered an atmosphere of acute
discouragement among sellers now remark that a spirit of
conservative optimism appears to be current in those quar-
ters. To this new mood, of course, outside influences have
doubtless contributed. There was until very recently wide-
spread apprehension regarding the state of our economic
machinery as a whole, and its financial structure in par-
ticular. All lines of business have been infected to a greater
or less degree with vague fears emanating from Wall Street
of some kind of general collapse which had begun to be
envisaged behind precipitously falling financial markets in
the recent past. In the past two weeks, however, the "powers
that be" have shown an unusually effective capacity for sur-
mounting obstacles and have brought affairs to a point
where the railroad situation, the banks, the national credit,
and business in general appear about to receive reinforce-
ment and stimulation, and possibly start them on an early
upswing from current depression levels. Dry goods lines
outside of cotton goods, which show recognizable signs of
revival include certain silks which are being taken by print-

ers and converters in a fuller volume than for a considerable
time. Stocks in primary channels have not always been
found to be so plentiful as they were thought to be. Cutters
are also taking more silks, and, it is supposed, they are
anticipating better business than they were willing to pre-
dict a short time ago.

DOMESTIC COTTON GOODS.—Encouraging develop-
ments in the campaign now under way for general and per-
sistent curtailment of print cloth production during 1932,
made known to the trade early this week, found reflection
in a widespread improvement in confidence throughout cot-
ton goods markets, and a Sharp expansion in the volume of
business. Numbers of plans for concerted action in this
respect have of course been advanced during the past few
weeks, and even now there Is a decided scarcity of details
as to exactly what percentage of the trade is committed to
curtailment, or to what extent, or even to what particular
plan. However, the proposal which received the general
endorsement of a conference at which some 90% of print
cloth production was represented was one which suggested
an aggregate of 20% reduction in output, on a capacity basis,
beginning on the first of next month and continuing for the
balance of the year. It provides that those units operating
on a day and night basis would shut down between Thurs-
day noon of each week and the following Monday morning;
those being worked for 55 hours weekly, day-time schedule,
would end each week on Friday at midday. It will be
remembered that efficiently managed mills which have been
producing intensively in the past to keep down overhead
and beat the market objected to curtailment on the score
that the advantage of low costs which was enabling a
number of them to run without a loss would no longer be
theirs if they were forced to limit their working day. The
new plan, it is pointed out, enables such mills to maintain
their low costs to a large extent by merely lengthening the
period of shutdowns when they occur at the week-end. A
material stiffening In values was registered following ex-
pressions of confidence from responsible quarters that the
coming months would see regulation consistently limiting
accumulations and thus reinforcing the market against repe-
titions of the demoralization which occurred in the closing
weeks of 1931. Spot goods changed hands at better prices
and contracts for delivery extending through Mareh have
been placed. Substantial sales continued to be made in print
cloths throughout the week, as the curtailment plans con-
tinued to be emphasized, with reports of further activities
on the part of leaders in the trade, to insure that such a
policy goes into effect, contributing to the better feeling
which now exists. A better volume of sales in printed per-
cales has also been going forward this week than for some
time, the increase being attributed to the desire of buyers
to place contracts for goods while they can get them at the
currently low prices, some of which are slated for upward
revision to bring them into line with stronger gray cloths.
Large quantities of narrow sheetings have also moved into
distributers hands. An improved movement is likewise re-
ported in flannels, and colored work suitings are being asked
for, while broadcloths are fairly active. As regards cotton
ducks, a more thorough canvass of that division disclosed
that stocks of those fabrics are much less burdensome than
was recently indicated. The supply In some places is even
reported to be less than a year ago at this time. Print
cloths 27-inch 64x60's constructions are quoted at 2%c., and
28-inch 64x60's at 2%c. Gray goods 39-inch 68x72's con-
structions are quoted at 4c., and 39-inch 80x80's at 5%c.

WOOLEN GOODS.—With machinery engaged in the pro-
duction of woolens and worsteds continuing at a rate some-
what under 40% of estimated capacity, the trade still main-
tains its good statistical position, and is looking forward
with a fair amount of confidence to business In the next
few months. With a comparatively good year just completed,
and prices and style trends tending to favor a full move-
ment of woolens and worsteds, notably for women's wear,
much uncertainty nevertheless continues to be voiced over
the outlook, which, like that of industrial lines generally,
will probably tend to conform to that of the economic out-
look as a whole. The most encouraging developments come
from the women's wear division, where a decided increase
In activity has taken place in the past fortnight. A number
of mills in this division have been encouraged to resume
full-time production, and there is more than one instance
of sold-out conditions which involve delayed deliveries.
Cutters are apparently beginning to realize that unless they
begin to place orders soon they may have difficulty in
getting goods when they want them, and are accordingly
ordering duplicates with more freedom. Efforts on the part
of buyers to obtain lower prices persists, but sellers are
in a good position to resist them, and, for the present, at any
rate, are doing so. One of the most discouraging features
of the market is the continued slight demand for fine quali-
ties, either in dress goods or men's suitings.

FOREIGN DRY GOODS.—Slightly better inquiry for
suitings and dress goods for spring is cited in some quarters
or primary linen markets, but, save for same scattered
fill-in demand for quick delivery household lines, linens are
unchanged and fairly quiet. Burlaps have retained a good
undertone despite the occasional unsettlement occasioned
by sales of "distress" offerings under the market. Light
weights are quoted at 3.40c., and heavies at 4.60c.
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Arizona.—Special Legislative Session Adjourns Without
Passing Relief Measures.—According to news dispatches from
Phoenix on Jan. 11 the special session of the Legislature
adjourned without having passed unemployment relief meas-
ures that had been asked for by Governor Hunt in his call.
A chain store tax law was passed at this session but bills
proposing an income tax and a tax on luxuries were defeated. 

iIt s stated that a constitutional amendment to permit in-
creased bonded indebtedness necessary before bonds could
be issued for public projects to relieve unemployment, was
not reported out because of the failure of the tax bills. Out
of the ten subjects specified in the call for the extra session,
it is said that nine were acted upon favorably, although all
appropriations requested by the Governor are stated to
have been reduced.

Beaumont, Tex.—Hearing on Validity of Viaduct Bonds
Scheduled for Jan. 18.—We are informed by Raymond
Edmonds, City Clerk, under date of Jan. 4 that the validity
of the $900,000 issue of viaduct bonds, the sale of which
was enjoined in August—V. 133, p. 1316—on a petition
brought by local taxpayers, will be passed on at a hearing
to be held on Jan. 18 in the 58th District Court of Jefferson
County. Mr. Edmonds states that the decision of this court
will probably not be accepted as final and the case will
presumably be carried through the Court of Civil Appeals
and possibly the Supreme Court before a final decision is
obtained.

Chicago, Ill.—Court Issues Writ to Compel Taxation of

$15,000,000,000 in Personality—Appeal Made to Supreme

Court.—On Jan. 11 a writ of mandamus was issued by Superior

Court Judge Charles A. Williams to compel the Board of

Review to add more than $15,000,000,000 of personal prop-
erty to the 1930 tax assessment rolls on a petition alleging

that this additional property was intentionally and fraudu-

lently omitted or under-assessed by reviewers. An appeal

from this order was granted to Attorney Roy Massone
for the Board of Review and the case will go to the State
Supreme Court. The Chicago "Post" of Jan. 11 had the
following to say:
A writ of mandamus, compelling the board of revoiw to place more

than $15,000,000.000 of additional personalty on the 1930 assessment rolls,
was issued to-day by Superior Judge Williams. Attorney Roy Massena for
the board of review was granted an appeal from the order and the case
will go to the Supreme Court.

If the Supreme Court sustains the decision, the board of review will be
forced to place the omitted wealth on the rolls and thus cut the 1930 tax
rate in half. At present only $750,000,000 in personalty is on the rolls,
compared to more than $9,000,000,000 in realty.
The writ was sought by the law firm of Watkins, Ten Floor & Gilbert,

representing George F. Koester, a member of the Real Estate and Tax-
payers' Association of Illinois.

Personalty Is Listed.

The personal property listed in the mandamus includes $4,500,000,000 of
trust estates in Chicago banks and trust companies, $4,745,000,000 in
deposit in Cook county banks and $2,500,000,000 as collateral in the form
of stocks, bonds and other evidences of indebtedness in banks; $2,000,000,-
000 in the Probate Court in decedent and other estate; 800 memberships in
the board of trade, valued at $9,600,000; 312 memberships in the Chicago
Stock Exchange, valued at $9.920,000; 480,000 automobiles, valued at
$120,000,000; air and water craft valued at $20,000,000; railroad equipment
valued at $80,000,000, and various listed corporations, together with mort-
gages and trust deeds.
The petition alleged that this wealth was intentionally and fraudulently

omitted or underassessed by the reviewers in the 1930 assessments.
Corporations Named.

The court order stated as specific examples a list of well-known corpora-
tions doing business in the county, the undervaluation of which for tax
purposes represents an annual loss in taxes amounting to $19,000,000.
The tax on the $15,000,000,000 of omitted wealth listed in the writ would
produce, at the present tax rate, in excess of $300,000,000 annually.

Redistricting of City Opposed by Taxpayers.—News dis-
patches from Chicago on Jan. 12 reported that the tax-
payers had entered an injunction suit m the State Supreme
Court to restrain the city officials from enforcing the re-
districting ordinance, passed on July 10 1931, which would
divide Chicago into 50 wards, following the rejection of
their petition for an injunction by the Cook County Circuit
Court. It is contended by the appellants that the ordinance
is illegal on the ground that it makes for inequality in
representation in the city council.

Illinois.—Concurrert Special Session Called for Jan. 19.—
According to Associated Press dispatches from Springfield
on Jan. 1,5, Governor Emmerson has called another special
session of the State Legislature for Jan. 19 to run con-
currently with the session now under way—V. 133, p. 3121.

Kansas.—State Auditor Reports on Bonded Indebtedness.—
In a report made on Jan. 8 by Will J. French, State Auditor,
he stated that although the State decreased its bonded debt
by $300,000 in the past year, many municipalities have in-
creased their outstanding obligations. The Topeka" Capi-
tal" of Jan. 9 carried the following on the bond report:
Kansas people owe to bond holders the enormous sum of $160,609,512.56.

New bonds registered in 1931 totaled $13.413.529.56.
State Auditor Will J. French said yesterday that the cause of so many

new bonds last year was due to the cutting of levies by many taxing units
below the actual running expenses. As a result they head to issue bonds
under special laws to meet the past year's requirements.
"This shows the fallacy of cutting levies but not reducing expenses."

said Auditor French. "While the state debt has been reduced $1,000,000
many municipal debts have increased. The state decrease for the past
year is $300,000 less than In 1930.
While the state was reducing its debt $300,000, other taxing units added

some $700,000 In bonded Indebtedness.
According to French's report the state owes, mostly for soldiers' bonus

bonds, $22,500,000; counties owe, general, $6,095,421; county, roads.
S22,500,503; cities, $70,154,081; townships, $1.134,115; railroad bonds,
3180.000, school districts. $35,198,311, and drainage districts, $2,847,077.

' Massachusetts.—Legislative Bill Filed Proposing $100,-
000,000 Relief Bond Issue.—On Jan. 12 a bill was filed by
Senator James C. Scanlon of Somerville, proposing the
issuance of $100,000,000 in bonds by the State for the relief

of municipalities, closed banks and unemployment. We
quote the Boston "Transcript" of Jan. 12 as follows:
A bill providing for a $100,000,000 "prosperity" bond issue by the State

for the relief of municipalities, closed banks and unemployment was filed
to-day with the Clerk of the Senate by Senator James C. Scanlon of Somer-

ville, on petition of Mayor John J. Murphy of that city.
Under the measure, the bonds would be issued at 5% for a period of 30

years and would be distributed as follows: $25,000,000 for the relief of cities

and towns to carry them over the present emergency: $25,000,000 to assist

depositors in closed State banks, and $50,000,000 for a State-wide program

of public improvements, which would include $5,000,000 fo
r forestation

and parks, $10.000,000 for roads, $5,000,000 for Connecticut River flood

control, $10.000,000 for the abolition of grade crossings, $5,000,0
00 for

harbor development, $10,000,000 for buildings and $5,000,000 for br
idges.

Massachusetts.—Five Cities Involved in Financial Diffi-

culties.—A United Press dispatch from Boston on Jan. 13

to the New York "Herald Tribune" reports on the financial
embarrassment of five cities in the State as follows:

Massachusetts cities can sympathize with Chicago in its financial cr
isle.

Chelsea has suspended payment of wages to city employees 
indefinitely.

Chicopee city employees will not receive their pay to-day, 
because part

of a $150.000 note due on Friday must be renewed 
first. Lowell owns

$2,000,000 in short-term loans. It defaulted payment of a $106,000 pay

roll to school teachers a few days ago. Lawrence, with $75
0,000 in two

closed banks, may not be able to meet pay rolls after Tuesd
ay. Revere

may meet a monthly pay roll of $90,000 in a few weeks, pr
ovided it ne-

gotiates tax anticipation loans.

New York City.—Retrenchment in Financing Programs

Considered Necessary to Help Citv's Credit.—Faced with

$55,000,000 in short-term obligations that are maturing

this month, and requiring $20,000,000 for unemployment

relief, the city administration at the present time finds

itself in a difficult position in view of the fact that bankers,

citing the present unsettled state of the municipal bond

market, have demanded strict economies before they will

undertake to float $100,000,000 of the city's short-term

securities this month. It was announced by Mayor Walker

on Jan. 13 that he had ordered a thorough search of the

$631,366,297 budget for 1932 (V. 133, p. 3122) with a view

to deferring action on some of the items. Before Comptroller

Berry left for Albany on Jan. 13 to confer with Governor

Roosevelt on proposed plans to improve the city's financial

condition he stated that no payrolls would be postponed.
(This condition is 'presented in more comprehensive form

in our Department of Current Events and Discussions on a
preceding page.)

New York State.—Senate Passes Municipal Finance
Bills.—Following the recommendation of Governor Roosevelt

the Senate on Jan. 12 passed the bills introduced by Senator

Hickey allowing Syracuse and certain other cities to issue
5-year bonds to meet 1931 deficits. At the suggestion of

the Governor an amendment was made to confine the opera-

tions of these bills to present deficits and will preclude

future bonding to wipe out deficits. A measure designed to

prevent over-optimistic estimates of revenues in the making

up city budgets also was adopted. The bill would limit

estimates to the actual receipts of the preceding fiscal year.

The bills had the support of the State Conference of Mayors.

They were forwarded to the Assembly for action.

Relief Bills Signed by Governor.—The above bills were passed

by the Assembly on Jan. 13 and were signed by Governor

Roosevelt on the following day, according to news reports

from Albany on Jan. 14, thus making these measures the first

legislation of the session. It is stated that as the Governor

signed them he issued a memorandum emphasizing the point

that they are only emergency measures.

New York State.—Governor Roosevelt Outlines Tax Rise

Measures to Cope With State Deficit.—In his annual executive

budget message, submitted to the Senate and Assembly on

Jan. 12, the following tax measures were recommended by

Governor Rocsevelt in order to meet large deficits resulting

from a sharp fall in the revenues of the State and to balance

the budget for the fiscal year beginning July 1 1932, which

amounts to $323,231,088.98, inclusive of a $30,000,000

bond issue. An increase of 100% in the rate on personal

incomes for 1932 and a 50% increase in the same tax retro-
active to 1931 incomes.. increased gasoline and stock transfer

taxes, and a new and higher tax on motor trucks and busses.
The Governor stated that these additional taxes were needed
to meet an estimated deficit of $124,418,729.21, of which
sum $58,504,974.63 is the anticipated deficit for the current
year ending June 30 1932, and $65,913,754.58, the amount
by which revenues will fall short 'of covering the appropria-
tions for the ensuing year if taxes are not increased. In
his message to the Legislature, the Governor stressed the
fact that all of these proposed faxes are strictly emergency
levies and will be discontinued after July 1 1933 should the
condition of the State Treasury at that time warrant this
action. The following are the salient points of the budget
message as transmitted by Governor Roosevelt:
Recommends expenditures of $323,231,088.
Estimates $137,000,000 needed by the end of the next fiscal year, June

30 1933, to cover deficit and provide a surplus of $12,581,270. To provide
this amount recommends:

Fifty percent. increase, retroactive to incomes for 1931.
One hundred per cent, increase on incomes for 1932.
Permanent increased registration fees for or additional taxes upon

heavier trucks and buses.
An emergency increase from 2c. to 4c. per gallon on gasoline, to be ef •

fective March 1 1932 and ending July 11933.
An emergency increase from 2c. to 4c. in the stock transfer tax, to be

effective within the same time limit as the gasoline tax.
A ono-year moratorium on State aid increases for local education,in-

cluding suspension of mandatory increments in teachers' salaries.  -
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lora more comprehensive review of the Governor's mes-

sage, refer to our Department of Current Events and Dis-
cussions on a preceding page.)
North Carolina.-State Treasurer Dies.-On the morning

of Jan. 6 State Treasurer Nathan O'Berry died. News-
paper advices from Raleigh state that Governor 0. Max
Grardner has appointed John P. Steadman as his successor.
Torrance, Calif.-Court Upholds Sale of $400,000 Water

Bonds.-We are advised by A. H. Bartlett, City Clerk, that
the Superior Court has recently ruled that this city has the
right to sell a $400,000 water system bond issue that was
voted on Sept. 25 1930.-V. 131, p. 2260. He states how-
ever that an appeal on this decision has been filed.

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Taylor County, Tex.-BONDS A UTHORIZED.-The City

Commission is reported to have passed an ordinance providing for the
nuance of the $120,000 in 5% serial refunding bonds that were voted on
Dec. 19.-V. 134, P. 161.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-BOND ISSUE

FOR WELFARE RELIEF SOUGHT.-The county emergency association
s planning to appeal to the board of county commissioners to issue $4,000,-000 in bonds for unemployment relief purposes.
AMARILLO, Potter County, Tex.-BOND REPORT.-We are informed

that the two issues of 4% % semi-ann. bonds aggregating $864,000, that
were offered on Dec. 1 without success-V. 133, p. 3816-are still for sale.
The issues are divided as follows:
$461,000 funding bonds. Due from Sept. 1 1932 to 1971 incl.
403,000 refunding bonds. Due from Sept. 1 1932 to 1971 incl.
ANGOLA, Erie County, N. Y.-BOND OFFERING.-E. J. Schlender,

Village Clerk ,will receive sealed bids until 8 p. m. on Jan. 18 for the pur-
chase of $10,000 not to exceed 5% Interest coupon or registered street im-
provement bonds. Dated Jan. 1 1932. Denom. $1.000. Due $1,000 on
Jan 1 from 1934 to 1943 incl. Rate of interest to be expressed in a multiple
of 3.1 of 1% and must be the same for all of the bonds. Prin, and semi-anaual
int. (Jan. & July) are payable at the Evans National Bank, Angola. A
certified check for 2% of the amount of bonds bid for must accompany
each proposal. The approving opinion of Reed, Hoyt & Washburn, of
New York, will be furnished the successful bidder.
ARCOLA TOWNSHIP (P. 0. Arcola) Douglas County, Ill.-

$43,000 ROAD BONDS MAY BE RETIRED.-Hoiders of $43,000 pav-
ing bonds of this township, representing the amount outstanding of an
issue of $75,000 sold in 1923 to the H. C. Speer & Sons Co. of Chicago,
may be asked to accept payment of par and interest for the bonds, in advance
of their maturity dates, as a result of the acceptance by the State of two-
thirds of the road for which the bonds were issued. The State, of course,
will reimburse the township for the money expended, which the township
inturn proposes to use to retire the unmatured bonds of the issue. Definite
action in the matter awaits receipt of the funds from the State. Of the
$43,000 bonds involved, $7.000 fall due in 1932;48,000 in 1933 and 1934.
and $10,000 in 1935 and 1936.
ARLINGTON, Kingsbury County, S. Dak.-I30ND DETAILS.-The

$15,000 issue of special assessment service sewer bonds that was purchased
by local investors-V. 133. p. 3656-bears interest at 6%, is dated Aug. 8
1931, and matures in 10 years.
ATLANTA, Fulton County, Ga.-BOND OFFERING.-Sealed bids

will be received until 10 a.m. on Jan. 15 by B. Graham West, City Clerk.
for the purchase of the following three issues of 4% % coupon or registered
street improvement bonds aggregating 313.000:
$8,000 Chestnut St. bonds. Denom. $1,000. Due $1,000 from Dec. 1

1933 to 1940.
6,000 Chestnut St. bonds. Donom. $1,000. Due $1,000 from Dec.1

1933 to 1936. and 31,000 in 1938 and 1940.
1,000 Lena St. bonds. Denom. $500. Due $500 on Dec. 1 1937 and 1940.
Dated Dec. 1 1931. The entire issue matures on Dec. 1 as follows:

*2,000. 1933 to 1936; $1,500, 1937; 32,000, 1938; $1,000, 1939, and $2,000
in 1940. Prin. and int. (J. & D.) payable at the office of the City Treas-
urer, or at the fiscal agency in New 'York. The approving opinion of Reed,
Hoyt & Washburn of New York, will be furnished. A certified check of
2% of the amount of bonds bid for, payable to the City, is required.
AUBURN, Androscoggin County, Me.-LOAN OFFERING.-The

city Treasurer will receive sealed bids until 7:30 p.m. on Jan. 18, for the
purchase at discount basis of a temporary loan of either $100,000, dated
Jan. 20 1932 and due March 20 1932, or $350,000, to be dated Jan. 20 1932
and mature Nov. 1 1932.
AUBURN, Cayuga County, N. Y.-BOND OFFERING.-R, W.

Swart, City Comptroller, will receive sealed bids until 11 a. m. on Jan. 25
for the purchase of 3317,130.89 coupon or registered public improvement
bonds. Dated Feb. 11932. One bond for 3130.89, others for $LOW). Due
Feb.1 as follows: $13,130.89 in 1933, and $16.000 from 1934 to 1952 incl.
Rate of interest to be named in bid, in a multiple of % or 1-10th of 1% and
must be the same for all of the bonds. Principal and semi-annual interest
(Feb. and Aug.) are payable at the Chatham Phenix National Bank &
Trust Co., New York. A certified check for 36,400, payable to the order
of the City, must accompany each proposal. The approving opinion of
Reed, Hoyt & Washburn, of New York, will be furnished the successful
bidder.
AUSTIN, Travis County, Tex.-BOND SALE.-Two issues of bonds

aggregating 3200.000 are reported to have been purchased recently by the
Austin National Bank, and the American National Bank, both of Austin,
jointly, as 5s, at par. The issues are divided as follows:
$150,000 municipal library bonds. Due front Jan. 1 1933 to 1962.

50,000 fire station bonds. Due front Jan. 1 1933 to 1962.
These bonds are part of the four issues aggregating $475,000, that were

offered without success on Nov. 17.-V. 133. p. 3491.
AVON LAKE, Lorain County, Ohlo.-BOND OFFERING.-W. R.

Hinz, Village Clerk, will receive sealed bids until 12 m. on Jan. 22 for the
purchase of $11.390.33 6% special assessment improvement bonds. Dated
Jan. 1 1932. Due Oct. 1 as follows: $1,000 from 1933 to 1939 incl.; $2,000
in 1940; $1000 in 1941, and $1,390.33 in 1942. Int. is payable semi-annu-
ally in April and Oct. Bids for the bonds to bear interest at a rate other
other than 6%, expressed in a multiple of 11 of 1%, will also be considered.
A certified check for $200, payable to the order of the Village, must ac-
company each proposal.
BALDWIN TOWNSHIP (P. 0. Mount Oliver Station, Pittsburgh).

Allegheny County, Pa.-BOND OFFERING.-S. H. Noll, Township
Secretary, will receive sealed bids until 7:30 p.m. on Feb. 3 for the purchaseof $100,000 43% % or 5% township bonds. Dated Feb. 1 1932. Denom.
$1,000. Due Feb. 1 as follows: $25,000 in 1942 and 1947 and $50,000 in
1952. Prin. and semi-ann. Int. (F. & A.) payable at Fidelity Trust Co..Pittsburgh. A certified check for $1,000. payable to order of the Town-ship, must accompany each proposal. The approving opinion of Burgwin,
Scully & Burgwin, of Pittsburg, will be furnished the successful bidder.All bids submitted shall be subject to approval of the sale by this Depart-ment of Internal Affairs of Pennsylvania.
BALTIMORE, Md.-TEMPORARY FINANCING.-The Baltimore

Trust Co. has agreed to loan the city a sum of $1,500,000 at 4% % int.. re-payable July 1 1932. (On Jan. 5 the city rejected the single bid receivedat an offering of $4,200,000 long-term bonds-V. 134, p. 355.)
BONDS PARTIALLY AWARDED.-It is reported that the Board of

Trustees of the employees' pension fund will purchase for investment a
block of 111,000.000 bonds of the total of $4,200,000 4s unsuccessfullyoffered on Jan. 5-V. 134, p. 355. The trustees agreed to pay the highest
.price at which the bonds may be sold to bankers who may decide to pur-
chase the rem lining bonds in the near future.
BANGOR, Penobscot County, Me.-TEMPORARY LOAN.-TheMerrill Trust & Banking Co. of Banger purchased on Jan. 11 a $250,000temporary loan at 5.4825% discount basis. Dated Jan, 11 1932 and due

Oct. 5 1932.

BARBERTON, Summit County, °Mo.-BOND SALE.-The issue of$15,000 5% poor relief bonds provided for in an ordinance adopted duringthe latter part of December (V. 134, p. 161) has since been sold at par tothe sinking fund trustees. 'bloated Dec. 15 1931. Due $5,000 annuallyon Oct. 1 from 1933 to 1935, incl. Name of purchaser not disclosed.
BASTROP COUNTY ROAD DISTRICT NO. 25 (P. 0. Bastrop),Tex.-BOND SALE.-A $5,000 issue of 5% semi-ann. road bonds has beenpurchased recently by various county funds. Denom. $500. Due $500from Nov. 10 1932 to 1941.

BENTON COUNTY (P.O. Camden), Tenn.-BONDS AUTHORIZED.-On Jan. 4 the County Court is reported to have adopted a resolution pro-viding for $34,000 of bonds to take care of school warrants issued up tolast July.

BENTON HARBOR, Berrien County, Mich.-BOND OFFERINGPLANNED.-The City Clerk informs us that sealed bids will be receivedabout Feb. 1 for the purchase of $54,000 not to exceed 4% % special im-provement bonds, the exact date of sale depending on the authorization ofthe issue by the State Loan Board, at Lansing, The bonds will be datedFeb. 1 1932. Denom. $1,000. Due $6,000 annually from 1934 to 1942 incl.Principal and semi-annual interest (Feb. and Aug.) are payable at theoffice of the City Treasurer.
Financial Statement.

Real value of taxable property, estimated $35,000.000,.00Assessed valuation as last equalized for taxation  19.574,100.00Total bonded indebtedness, including bonds now to be
1,251,611.00

None
380,500.00
12 000 00

issuea 
Floating or unfunded debt, in addition to bonded debt
Waterworks bonds (included in total bonded debt) 
Cemetery 
Amount of sinking fund now held for debt redemption  179,280.84Present population. 15,400. Law under which bonds are to be issued,Act. No. 273, P. A. 1925, as amended by Act 332 P. A. 1927.
BEREA, Cuyahoga County, Ohio.-BOND SALE.-The issue of*10.663.25 sewer bonds unsuccessfully offered on Dec. 14 (V. 133. la. 4187)was purchased at private sale on Jan. 4 as 6s at a price of par by the Com-mercial and Savings Bank, of Berea. Dated Sept. 1 1931. Due Oct.1as follows: $1,663.25 in 1933; 31,000 from 1934 to 1940 incl., and $2,000in 1941.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN-The $200,-000 temporary loan offered on Jan. 13-V. 134, p. 356-was awarded to theBeverly National Bank at 5.87% discount basis. Only one bid was received.The loan is dated Jan. 13 1932 and matures Nov. 8 1932.

BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-It is re-
ported that of the S1,130,000 issue of drainage bonds offered for sale without
success on Dec. 11-V. 134, p. 35-a block of $130,000 has since been
purchased by the Sinking Fund, as 5s, at par.

BREVARD COUNTY (P. 0. Titusville), Fla.-BOND ELECTION
CANCELLED.-We are informed that the election scheduled for Jan. 12
on the $1,200,000 in 5% road and bridge district refunding bonds-V. 134.
P. 161-has been called off.

BRIARCLIFF MANOR, Westchester County, N. Y.-BOND SALE.
-The $10,000 coupon or registered water bonds offered on Jan. 13-
V. 134, p. 161-were awarded as 514s, at a price of par, to the Bank For
Savings, at Ossining. The M. & T. Trust Co., of Buffalo, bid a price of
100.389 for 6s. The bonds are dated Jan. 1 1932 and mature $2,000 on
Jan. 1 from 1933 to 1937 inclusive.

BROCK.TON, Plymouth County, Mass.-TEMPORARY LOAN.-The
city effected the sale on Jan. 11 of a $600,000 temporary loan to the Shaw-
mut Corp. of Boston at 6.25% discount basis. The loan matures Nov. 7
1932.

BROWN WOOD, Brown County, Tex.-WARRANT .SALE.-A
$10,000 issue of warrants has been purchased recently by an undisclosed
investor.

BURLINGTON Chittenden County, Vt.-BOND OFFERING.-
Walter 0. Lane, City Treasurer, will receive sealed bids until 3:30 Ibm• on
Jan. 20. for the purchase of $135,000 4% % coupon or registered Maple St.
trunk line sewer bonds. Dated Jan. 11932. Denom. $1,000. Due $35,000
Jan. 1 1957 and $50,000 Jan. 1 in 1958 and 1959. Principal and semi-
annual interest (Jan. and July) are payable at the office of the City Treas-
urer. The bonds will be prepared under the supervision of the First Na-
tional Bank. of Boston, whose certificate as to legality will be signed
thereon. The legality of the bonds will be examined by Ropes, Gray,
Boyden & Perkins, of Boston, whose favorable opinion will be furnished
the successful bidder. A certified check for 2% of the par value of the bonds
bid for, payable to the order of the above-mentioned official, must accom-
pany each proposal. Delivery of the bonds will be made at the First
National Bank, Boston, or at the City Treasurer's office, at the option of
the purchaser.

Financial Statement.
Assessed valuation 1931 $39,441,830.00
Bonded debt, not including this issue 2.356,000.00
Water debt None
Sinking funds 68,214.87
Population (1930), 24,789.
CALIFORNIA, State of (P. 0. Sacramento).-OFFERING DE-

TAILS.-In connection with the offering scheduled for Jan. 18 by Chas. G.
Johnson, State Treasurer, of the $3,250.000 issue of Veterans' Welfare
bonds-V. 133, p. 4188-we are now informed that the bonds bear 4.% %
interest, payable (F. & A.) and mature on Feb. 1 as follows: $110,000 in
1939; $297,000, 1940: $298,000. 1941; 3306,000, 1942; *332.000, 1943;
$333,000, 1944; $334,000. 1945; 3240,000, 1946; 3385,000, 1947: 3395.000.
1948, and $220,000 in 1949.

CAMBRIDGE, Guernsey County, Ohio.-BOND SALE.-The *3.150
5% city hall equipment purchase bonds offered on Dec. 23-V. 133, P.
4002-were sold to the sinking fund commission. Dated Oct. 1 1931.
Due Oct. 1 as follows: $1,150 in 1933, and $1,000 in 1934 and 1935.

CAMDEN COUNTY (P.O. Camden), N. J.-VALUATION FIGURES
REGISTER DECLINE.-Property in the county liable for assessment for
1932 has a net valuation of $205,968.583, a contraction of $6,366,287 below
the 'Previous year's total of $212,334,870, according to figures filed recently
by Director Harold W. Bennett of the Department of Revenue and Finance.
The net figure does not include gas, electric and traction utilities assessable
to the valuation of $9,780,000.

CAMPBELL, Mahoning County, Ohio.-BONDS NOT SOLD.-No
bids were received at the offering on Dec. 31 of $6.800 5% poor relief bonds-
V. 133, p. 4355. Dated Dec. 15 1931. Due Sept. 1 as follows: $1,800
in 1933; $1,000, 1934; 51,000, 1935; $1,500 in 1936. and $1,000 in 1937.

CANTON, Stark County, Ohio.-BOND OFFERING .-Samuel E. Barr,
City Auditor, will receive sealed bids until 1 p. m. on Jan. 28 for the pur-
chase of 349,261.77 5% street improvement bonds. Dated Jan. 1 1932.
One bond for $261.77, others for $1,000. Due Jan. 1 as follows: $4.261.77
in 1934, and $5,000 from 1935 to 1943 incl. Prin. and semi- ann. int.
(J. & J.) are payable at the office of the City Treasurer. Bids will also
be received at a lesser or higher rate of interest. A certified check for 5%
must accompany each proposal. A certified copy of the abstract show-
ing the legality of the issue will be furnished the successful bidder.

CAPE MAY COUNTY (P. 0. Cape May, C. H.), N. J.-BONDS NOT
SOLD.-The issue of $50,000 series No. 2, coupon or registered Seashore
Road bonds offered at not to exceed 5% % interest on Jan. 13-V. 133. P•
4355-was not sold, as no bids were received. Dated Jan. 1 1932. Due
$5,000 on Jan. 1 from 1934 to 1943 inclusive.

CASWELL COUNTY (P.O. Yanceyville), N. C.-NOTE SALE.-It is
reported that a $6,500 issue of notes has been disposed of at 6% to an
undisclosed purchaser.

CENTRAL OREGON IRRIGATION DISTRICT (P. 0. Redmond)
Deschutes County, Ore.-BOND OFFERING.-Sealed bids will be
received until 2 p.m. on Feb. 9, by Peter Nelson. Secretary of the itoard
of Directors, for the purchase of an issue of $135,000 6% irrigation bonds.
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Denoms. $1.000, $500 and $100. Dated Jan. 1 1932. Due from Jan. 1
1937 to 1947. Prin. and int. (J. & J.) payable in gold at the office of the
County Treasurer, or at the fiscal agency of the State in New York. A
certified check for 10% must accompany the bid.

CENTRAL PARK SCHOOL DISTRICT (P. 0. Bozeman) Gallatin
County, Mont -BOND DET.4ILS.-The $5.000 !Me of school bonds
that was purchased by the State of Montana-V. 134, p. 162-was awarded
as Gs, at par. Duo in 20 years.

CHICAGO, Cook County, Ill.-WARRANT REDEMPTION NOTICE.
-Lewis E. Myers, President of the Board of Education, has announced
that the issues of 6% educational, school building and school playground
tax anticipation notes, described below, will be paid on presentation through
any bank, to the City Treasurer, Halsey, Stuart & Co., of Chicago, or
at the Guaranty Trust Co., New York:
1929 educational fund, Nos. 985 to 988 at $50,000 each. Dated April 1

1929. Interest at 6%. Due Sept. 15 1930.
1929 building fund, Nos. B-4058 to B-4119 at $1,000 each. Dated July 1

1929. Interest at 6%. Due Sept. 15 1930.
1928 building fund, Nos. B-3767 to B-3776 at $5,000 each. Dated July 1

1929. Interest at 6%. Due June 15 1930.
Interest accrual will be stopped on Jan. 20 1932.
COHASSET, Itasca County, Minn.-BOND OFFERING.-It is re-

ported that sealed bids will be received until 8 p. m. on Feb. 2, by F. J.
-Skocdopole, Village Recorder, for the purchase of a $3,000 issue of 6%
refunding bonds. Denom. $300. Dated March 12 1932. Due $300 from
March 12 1934 to 1943 inclusive. Prin. and int. (M. & S.) payable at the
First National Bank in Minneapolis. A certified check for $150 must
accompany the bid.

COLD SPRINGS SCHOOL DISTRICT (P. 0. Santa Barbara)
Santa Barbara County, Calif.-BOND DETAILS.-The $8,000 issue
of 5% school bonds that was purchased by the Board of Supervisors-
V. 133, p. 4188-was awarded at par. Denom. $1,000. Dated Nov. 2
1931. Due $1,000 from Nov. 2 1933 to 1940 incl.

COLUMBUS, Franklin County, Ohio.-BONDS PUBLICLY OF-
FERED.-The three issues of 6% street improvement. sanitary sewer con-
struction and ooulevard lighting bonds, aggregating $247,772 awarded on
Jan. 7 to the BancOhlo Securities Co., beColum bus. at 100.10 a basis of
about 5.98%-V. 134. p. 356-are being reoffered for public investment
priced to yield from 5.30 to 5.50%. according to maturity. Legality to be
approved by Squire, Sanders & Dempsey, of Cleveland

Financial Statement.
Assessed valuation $589,000,000
Total bonded debt (including this issue)  40,923,321
Water works
Sinking fund
Net bonded debt
Population (1930), 290,564.

CUMBERLAND, Allegany County, Md.-BOND SALE.-The issue of
$400,000 4)4% coupon water supply system improvement bonds offered
on Jan. 11-V. 134, p. 356-was awarded to Phelps, Fenn & Co., of New
York, at a discount price of 89, a basis of about 5.16%. The bonds are
dated April 1 1931 and will mature April 11971. Public reoffering is being
made at a price of 92 and interest, yielding about 4.96%. Legal investment
for savings banks in New York, Massachusetts, Connecticut, Maryland
and other States, according to the bankers. Bids received at the sale were
as follows:
Bidder- Rate Bid.

Phelps, Fenn & Co. (Successful bidders)
Chase Harris Forbes Corp.. New York
First National Bank, Baltimore  80.00
(Announcement was made by the bankers on Jan. 14 that the issue had

been oversubscribed.)
At the previous offering of this issue on Dec. 28 the best offer the city

received was a price of 85 for the bonds.

DEER LODGE, Powell County, Mont.-BOND OFFERING.-Sealed
bids will be received by Robert Midtlyng, City Clerk, until 8 p. m. on Jan.
18, for the purchase of a $200,000 issue of water supply bonds.

Amortization bonds will be the first choice and serial bonds will be the
second choice of the council.

If amortization bonds are sold and issued the entire issue may be put
into one (1) single bond or divided into several bonds, as the council may
determine upon at the time of sale, both principal and interest to be payable

urin semi-annual installments ding a period of 20 years from the date of
issue.

If serial bonds are issued and sold they will be in the amount of $LOW
each: the sum of $10.000 of said serial bonds will become due and payable
on the 1st day of February 1942, and a like amount on the same day each
year thereafter until all such bonds are paid, except that the last install-
ment will be in the amount of $110,000.
The said bonds, whether amortization or serial bonds, will bear date

of Feb. 1 1932, will bear interest at a rate of not exceeding 6% per annum,
payable semi-annually, on the 1st day of August and on the 1st day of
February, in each year, and will be redeemable at the option of the City
of Deer Lodge on any interest payment date from and after 10 years from
the date os issue.

Said bonds will be sold for not less than their par value with accrued in-
terest to date of delivery and all bidders must state the lowest rate of in-
terest at which they will purchase the bonds at par.
A certified check for $5,000, payable to the City Clerk, must accompany

the bid.

 $7,819,000
  7,684.411

25,419,800

Official Financial Statement.

89.00
88.10

Assessed valuation $3.507,492.00
Taxable valuation 
Tax collected, in spec. impt_ _
Tax delinquent, incl. spec. impt.

Tax levy-General 
Road 
Library 
Cemetery 
Bond and interest 

Total bonded debt 
Cash and bonds in sinking fund

for above 
Warrants outstanding 
Special Impt. District debt_ _ _ _

1930.

1,031,778.00
53,030.75

6.85
Mills.
10
334
2

20
)4

$128,000.00

17,640.10
64,908.03
45,583.97

1931.
$3,479.518.00
1,017,664.00

56,056.72
1,633.72

Mills.
10
3
234

20
$152.497.66

29.049.06
40,359.33
30,448.02

Jan. 1932.

$152,497.66

43.512.32
37,075.47
24,891.92

Property owned by the city Jan. 4 1932: City hall. $55,000; library,
$20,000: park and pavilion, $10,000; fire apparatus, $7,000; road equip-
ment, $12,000. Date of special election, Aug. 31 1931. Vote cast,
for 177, against 83. Water system now privately owned. Election
held to authorize up to $200.000 bonds for municipally owned water
system. Either purchase and improve present system or build new.
Burns & McDonnell, Kansas City, plans estimate cost of all new system,
complete. $186,800. Date of incorporation of city, 1888. Population,
1931, 3.510.

DELAWARE (State of).-BOND OFFERING SOON.-At a special
meeting of the State Highway Commission on Jan. 7, at which Governor
Buck presided, confirmation was made of the authorization of a $1,000,000
4% highway bond issues. George S. Williams, State Treasurer, was
permitted to advertise the issue for sale, bids for which are expected to
be received about Feb. 15.

DELAWARE TOWNSHIP (P. 0. Erlton) Camden County, N. J.-
BOND OFFERING.-Margaret E. Wermuth, Township Clerk, will re-
ceive sealed bids until 8 p.m. on Jan. 25 at the Municipal Hall, Ellisourg,
for the purchase of $375,000 5, 531, 536, 551, or 6% coupon or registered
assessment bonds. Dated Jan. 1 1932. Denoin. $1,000. Due Jan. 1 as
follows: $50,000 from 1933 to 1930, incl: $55,000 in 1937 and 1938, and
$65,000 in 1939. Principal and semi-annual interest (January and July)
are payable at the Haddonfield National Bank, Haddonfield, or at the
Chase National Bank, New York. No more bonds are to be awarded than
will produce a premium of $1,000 over $375,000. A certified check for 2%
of the amount of bonds bid for, payable to the order of the Township, must
accompany each proposal. The approving opinion of Hawkins, Delafield
& Longfellow, of New York. will be furnished the successful oidder. (This
issue was previously offered on Nov, 9 At which time no bids were received,
-V. 133, p. 3286.

DENNISON, Tuscarawas County, Ohio.-BOND OFFERING.-
Burnie Bower, Village Clerk, will receive sealed bids until 12 m. on Jan. 26
for the purchase of $6,575.90 5)4% revenue deficiency bonds. Dated
Dec. 1 1931. One bond for $575.90, others for $750. Due Dec. 1 as follows:
$575.90 in 1933 and $750 from 1934 to 1941 incl. Interest is payable in
June and Dec. Bids for the bonds to bear interest at a rate other than 534%,
expressed in a multiple of ).1 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.

DERRY TOWNSHIP SCHOOL DISTRICT (P.O. Alexandria, R. D.),
Pa.-BOND REPORT.-A. W. Long, Sec's, of Board of Directors, states
that no information is to be given regarding the result of the offering on
Jan. 12 of $35,000 431% school bonds.-V. 133, p. 4355. Unofficially.
it is reported that no bids were received for the issue. The bonds are
dated Jan. 15 1932 and mature Jan. 15 as follows: $10,000 from 1933 to
1935, incl., and $5,000 in 1936.

DICKINSON COUNTY (P. 0. Iron Mountain), Mich.-BONDS
NOT SOLD-The issue of $240,000 Sewer Creek Drain District 6% bonds
offered on Jan. 4-V. 134, P. 162-was not sold, as no bids were received.
Dated Jan. 2 1932. Due $16.000 on March 1 from 1933 to 1947 inclusive,

DIVIDE COUNTY (P.O. Crosby), N. Dak.-CERTIFICATE SALE.-
The $15,000 issue of certificates of indebtedness offered for sale on Jan. 6
-V. 133, p. 4188-was purchased by local investors at 7%. Due in 2 yrs.

DIVIDE COUNTY (P. 0. Crosby), N. Dak.-BONDS NOT SOLD.-
The $20,000 issue of not to exceed 6% semi-ann. refunding bonds offered on
Jan. 5-V. 134, p. 162-was not sold, owing to an error in the proceedings
Due from 1935 to 1941 incl. We are informed by the County Auditor
that the sale is still open, although they will be readvertisod.

DURANT, Bryan County, Okla.-BOND OFFERING.-Sealed bidse
will be received until 7 p. m. on Jan. 19, by Mayor D. C. Hathcox, for the
purchase of two issues of bonds aggregating $50,000, divided as follows:
$37,500 sewage disposal bonds. Due as follows: $2.000, 1935 to 1951.

and $3,500 in 1952.
12,500 water works bonds. Due as follows: $700, 1935 to 1951 and $600

in 1952.
Purchaser must agree to pay par and accrued interest for the bonds and

name the rate of interest. These bonds were voted at an election held on
Dec. 8.-V. 133, P. 4188.

EASTCHESTER (P. 0. Tuckahoe), Westchester County N. Y.-
BOND OFFERING.-Arthur N. Ferris. Town Clerk, will receive sealed
bids until 8 p. m. on Jan. 20 for the purchase of $25,900 not to exceed 6%
coupon or registered bonds, divided as follows:

$16.900 series A street impt. bonds. One bond for $900, others for $1.000.
Due Feb. 1 as follows: $2,000 from 1933 to 1939 incl. and $2,900
in 1940.

9,000 series I Eastchester Sewer District bonds. Due $1.000 Feb. 1
from 1933 to 1941 incl.

Each issue is dated Feb. 1 1932. Rate of interest to be expressed in a
multiple of of 1% and must be the same for all of the bonds. Principal
and semi-annual interest (February and August) are payable at the First
National Bank & Trust Co., Tuckahoe. A certified check for 2% of the
amount of bonds bid for, payable to the order of the town, must accompany

each proposal. The approving opinion of Hawkins. Delafleld & Longfellow

of New York will be furnished as regards the $16,900 issue that the bonds
are binding and legal obligations of the town, and as regards the $9,000
issue that the bonds are binding and legal obligations of the town, payable
in the first instance from assessments and not from a general town tax,
which, however, may be levied if there is a shortage in the primary fund.

Financial Statement as of Jan. 12
Assessed valuation, realty only 
Total assessed valuation 
Total actual valuation (est.) 
Total bonded debt (excl. this issue) 
Water debt (incl. in above) 
Sinking fund, general debt 
Floating debt 
Tax rate per $1.000 
Present population (eat.) 

1932.
$90,244.433
90,244,433
100.000,000

1,686.936
None

19,000
64.900
$15.13
21.000

EAST DEER TOWNSHIP (P. 0. Tarentum), Allegheny County,

Pa.-BOND OFFERING.-Sealed bids addressed to the Clerk of the Board

of Supervisors will be received until Jan. 22 for the purchase of $35,000
4)4% funding bonds. Dated Jan. 2 1932. Denom. $1,000. Due Jan. 2
as follows: $15,000 in 1942. $10,000 in 1947 and $5.000 in 1952 and 1957.
(This Issue was recently authorized by passage of an ordinance-V. 134.

P. 357.)

EATON, Preble County, Ohio.-BONDS NOT SOLD.-The issue of

$5,000 53i% street improvement bonds offered on Jan. 8-V. 133, p.4355-
was not sold, as no bids were received. Dated Jan. 1 1932. Due $250.
April and Oct. 1 from 1932 to 1941 inclusive.

ELIZABETH, Union County, N. J.-LOAN RENEWAL OBTAINED.
-John A. Mitchell, City Comptroller, reports that renewal at 6% interest.
for 2 months, of the loan of $4,554,277, which was to mature Jan. 8 1932
-V. 133, p. 1645-has been obtained from the Elizabeth Trust Co.

EL PASO, El Paso County, Tex.-BOND DETAILS.-The $781,977.13
Issue of 43i % funding bonds that was jointly purchased at par by the
State National Bank and the El Paso National Bank, both of El Paso-
V. 134, p. 162-is dated Sept. 15 1931. Denom. $1,000, one for $977.13.
Due from 1931 to 1961. Interest payable M. & S. (These bonds were
registered by the State Comptroller on Dec. 30.)

ERIE COUNTY (P. 0. Buffalo), N. Y.-TEMPORARY FINANCING.
-The county recently sold a total of $1,882.000 tax anticipation certificates
as follows:
To the Marine Trust Co. of Buffalo:

$500,000, dated Jan. 5 1932 and due April 5 1932, and $432,000. dated
Jan. 7 1932 and due July 7 1932.

To the M. & T. Trust Co. of Buffalo:
$350,000, dated Jan. 5 1932 and due April 5 1932 , and $300,000, dated

Jan. 7 1932 and due July 7 1932.
To the Liberty Bank of Buffalo:

$300,000, dated Jan. 7 1932 and due July 7 1932.

ESSEX AND WESTPORT COMMON SCHOOL DISTRICT NO. 6
(P. 0. Whallonsburg) Essex County, N. Y.-BONDS NOT SOLD.-
The issue of $20,000 coupon or registered school bonds offered at not to
exceed 6% interest on Dec. 28-V. 133, p. 4189-was not sold. Dated
Oct. 1 1931. Due $1,000 on Oct. 1 from 1932 to 1951 inclusive.

FALLS COUNTY ROAD DISTRICT NO. 9 (P. 0. Marlin), Tex.-
BOND ELECTION.-It is reported that an election will be held on Feb. 6
in order to have the voters pass on the proposed issuance of $450.000 in
5% road bonds.

FORSYTH, Rosebud County, Mont.-WARRANTS CALLED.-It is
stated that J. E. Janssen, City Treasurer, called for payment on Jan. iron
which date interest ceased, all warrants drawn on general funds registered UP
to and including April 30 1931. Payable at the office of the City Treasurer.

FRANKLIN COUNTY (P. 0. Brookville), Ind.-BONDS NOT SOLD.
-The $8,800 4)4% coupon highway impt. bonds offered on Jan. 11-
V. 134, p. 162-were not sold, as no bids were submitted. Dated Dec. 15
1931. Due $220 Jan. and July 15 from 1933 to 1952 incl.
The issue is being readvertised for award on Feb. 1.

FRAZER TOWNSHIP (P.O. Tarentum, R.F.D.), Allegheny County,
Pa.-BOND OFFERING.-Frank Denny, Township Secretary. will receive
sealed bids until 7 p. m. on Jan. 22 for the purchase of $20,000 4)4% coupon
township bonds. Dated Jan. 1 1932. Denom. $1,000. Due Jan. 1 as
follows: $5,000 in 1936, $3,000 in 1938 and $2,000 from 1939 to 1944 incl.
Interest is payable semi-annually in January and July. A certified check
for $500, payable to the order of the township, must accompany each
proposal.

GARDEN CITY, Nassau County, N. Y.-NOTE SALE.-The 41239,-
001) bond anticipation general improvement notes offered on Jan. 12-V.
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134, p. 357-are reported to have been awarded as 68, at a price of par, to
the Corn Exchange Bank & Trust Co., New York. The notes are dated
Jan. 1 1932 and will mature Jan. 1 1933.

GARDNER, Worcester County, Mass.-LOAN NOT SOLD.-Frank
B. Edgell, City Treasurer, reports that no bids were received at the offering
on Jan. 13 of a $50,000 temporary loan. Bids were asked on a discount
basis. Dated Jan. 8 1932. Di enorns. $25,000, $10,000 and $5,000. Due
Nov. 3 1932.

GENESEE COUNTY (P. 0. Flint), Mich.-ROAD DEBT.-According
to the report of the County Road Commission, there are outstanding
$2,125,000 in county road bonds and $453,992 Covert road bonds. The
county bonds mature as follows. $225.000 in 1932, $200,000 from 1933 to
1935, $250,000 in 1936 and 1937, and $200,000 from 1938 to 1941 incl.;
while of the Covert bonds $63,392 mature in 1932. 390.600 in 1933,and
amounts ranging from $26,000 to 882.000 mature annually from 1934 to
1941 inclusive.

GENEVA, Ontario County, N. Y.-BOND SALE.-The $33,000 5%
coupon or registered local improvement bonds offered on Jan. 7-V. 133.
p. 4356-were awarded at a price of par and accrued interest to the Geneva
Savings Bank. The bonds are dated Dec. 1 1931 and will mature April
1 as follows: $1,000 in 1932, and $2.000 from 1933 to 1948, incl.

GLADSTONE, Delta County, Mich.-BONDS VOTED.-At the elec-
tion held on Jan. 8-V. 133, p. 3818-the voters approved of the issuance
of $14,000 in sewer construction bonds by a vote 01 329 to 82. The bonds
will be dated Feb. 15 1932 and mature $1,000 annually from 1933 to 1946
inclusive.

GLADSTONE SCHOOL DISTRICT NO. 2 (P. 0. Dickinson), Starr
County, N. Dak.-CERTIFICATES NOT SOLD.-The 36.000 issue of
certificates of indebtedness offered on Dec. 30-V. 133, p. 4356-was not
sold, as no bids were received.

GRAND RAPIDS, Kent County, Mich.-BONDED DEBT.-A state-
ment recently issued by the City Auditor places the total of general and water
works bonds outstanding at $11,734,000. and the special assessment and
school indebtedness at $3,819,500 and $4,068,250, respectively. Sinking
funds available for the retirement of the general and water works debt
amount to $2,380,000. making the net bonded debt, excluding the special
assessment and school bonds. $9,353,000. The city may leagally issue
$26,800,000 bonds, being 10% of the assessed valuation. Special assess-
ment bonds are limited to 3% of the valuation figure.

HAMILTON COUNTY (P. 0. Lake Pleasant) N. Y.-BOND OFFER-
ING.-John Ostrander, County Treasurer, will receive sealed bids at the
office of George N. Ostrander, County Attorney, State Bank Bldg., Albany,
until 2 p. m. on Jan. 20 for the purchase of $275,000 not to exceed 6%
interest coupon or registered bonds, divided as follows:
$220.000 county road bonds. Due $10,000 Jan. 1 from 1941 to 1962 incl.

55,000 county park bonds. Due $5,000 Jan. 1 from 1939 to 1949 incl.
Each issue is dated Jan. 1 1932. Denom. $1.000. Rate of interest to be

expressed in a multiple of of 1% and must be the same for all of the bonds.
Principal and semi-annual interest (Jan. and July) are payable at the
Hamilton County National Bank, Wells, or at the Chase National Bank,
New York. A certified check for $7,500, payable to the order of the County
Treasurer, must accompany each proposal. The approving opinion of
Clay, Dillon St Vandewater, of New York, will be furnished the successful
bidder.

Financial Statement.
Assessed valuation, real property and special franchise, 1931-32412,433,691
Total bonded debt (inclluding this issue)  984,000
Population, 1930 Federal census 3,929

HERINGTON, Dickinson County Kans.-BOND OFFERING.-
Sealed bids will be received until 730 p. m. on Jan. 19, by Glenn Young,
Commissioner of Finance, for the purchase of a $6,500 issue of 4 %
improvement bonds. Dated Jan. 1 1932. Due on Jan. 1 as follows: $1,500,
1933. and $1,000, 1934 to 1938. A certified check for 2% of the bid is
required.

HIGH POINT, Guilford County, N. C.-NOTE SALE.-An issue of
$175,000 6% notes is reported to have been sold recently to an undisclosed
investor.

HIGH POINT, Guilford County, N. C.-NOTE SALE.-We are
informed by the City Clerk, that a $60,000 issue of notes has been purchased
recently by local investors.

HONOLULU (City and County) Hawaii.-BOND SALE.-The
$350,000 issue of 5% coupon public impt. bonds offered for sale on Dec. 17-
V. 133, p. 3818-was purchased by a syndicate composed of the Chinese-
American Bank, Ltd. the Liberty Bank of Honolulu, the Pacific Bank,
Ltd., the Bishop First National Bank, and the Bank of Hawaii, all of
Honolulu, paying a premium of $350, equal to 100.10, a basis of about
4.99%. Dated Dec. 15 1931. Due $25,000 from Dec. 15 1936 to 1949 incl.
There were no other bids received.

1DUMA SCHOOL DISTRICT (P. 0. Belton), Bell County, Tex.-
BOND SALE.-A $3,000 issue of school bonds is reported to have been pur-
chased by the State Permanent School Fund.

INDUSTRY TOWNSHIP (P. 0. Vanport), Beaver County, Pa.-
IIIATURITY.-The issue of $13,000 5% bonds sold recently at a price of par
to Singer, Deane & Scribner, of Pittsburgh-V. 134, p. 163-matures
annually on Dec. 1 as follows: $1,000 in 1934 and 1936, $2,000 in 1938,
1940 and 1944, and $3,000 in 1946.

IRWIN SCHOOL DISTRICT, Westmoreland County, Pa.-BOND
OFFERING.-Sealed bids addressed-to the Secretary of the Board of School
Directors will be received until 12 m. on Jan. 30 for the purchase of $35,000
4M 7 school bonds, to mature as follows: $5,000 in 1937; $15,000 in 1942,
and $5,000 from 1943 to 1945 incl. Interest is payable semi-annually.

ISLAND CREEK TOWNSHIP INDEPENDENT RURAL SCHOOL
DISTRICT (P. 0. Steubenville) Jefferson County, Ohio.-BOND
OFFERING.-E. R. Harding, Clerk of the Board of Education, will receive
sealed bids until 10 a. m. on Jan. 28 for the purchase of $1,862 6% bonds.
Dated Feb. 11932. Due Dec. 1 as follows: $287 in 1933, and $225 from
1934 to 1940 incl. Principal and semi-annual interest are payable at the
Treasurer of the Doted. A certified check for 5% of the amount lid must
accompany each proposal.

JACKSON COUNTY (P. 0. Independence), Mo.-BONDS NOT
SOLD.-The two issues of bonds aggregating $1,200,000, offered on Jan. 11
-V. 133, p. 4190-were not sold as the only bid received, an offer of 97.01 on
.5e. tendered by a syndicate composed of the Mercantile Commerce Co.,
the Boatmen's National Co., and the Mississippi Valley Co., all of St.
Louis, Stern Bros. & Co., the Fidelity National Corp., and the Commerce
Trust Co., all of Kansas City, was rejected. The issues are divided as
follows:
$1,000,000 court house bonds. Due from Jan. 1 1937 to 1952 incl.

200,000 court house bonds. Due from Jan. 1 1937 to 1952 incl.

JEFFERSON COUNTY (P. 0. Watertown), N. Y.-BOND SALE.-
B. S. Hayes, County Treasurer, has advised us of the award on Jan. 11
of $108,000 coupon (registerable as to prin.) bonds, as follows: To the
M. & T. Trust Co., of Buffalo, as 5.40s, at a price of 8100.1893, a basis
of about 5.36%.
$50,000 bridge bonds. Due Mar. 1 as follows: $5,000 from 1937 to 1944

incl and $6,000 in 1945.
38.000 Tuberculosis or County Hospital bonds. Due Mar. 1 as follows:

$5,000 from 1937 to 1942 incl. and $4,000 in 1943.
To the Watertown Cemetery Association, as 4 Xs, at a price of par:

20,000 county building bonds. Due Mar. 1 as follows: $1,000 from 1933
to 1936 incl., and $2,000 from 19'37 to 1944 incl.

Each of the above issues is dated Feb. 1 1932. Denom. $1,000. Prin.
and semi-ann. hit. ( M. & S.) are payable at the Northern New York Trust
Co., Watertown. Legality approved by Clay, Dillon & VandeNvater, of
New York. Tne County reports an assessed valuation of $100,399.940
and a bonded debt, including current issues. of $508.000.

JOHNSTON, R. I.-BELATED BOND SALE REPORT.-Charles E.
Coffin, Town Treasurer, reports that an issue of $50.000 school bonds was
sold on July 24 1931 to the Union Trust Co. of Providence. Dated July 15
1931. Due serially from 1932 to 1951, inclusive.

KENDALL SCHOOL DISTRICT (P. 0. Bellingham) Whatcom
County, Wash.-BONDS VOTED.-At an election held recently the voters
are reported to have approved the issuance of $2,100 in school funding bonds.

KEWAUNEE, Kewaunee County, Wis.-BONDS AUTHORIZED.-
It is reported that the City Council has recently passed an ordinance pro-
viding for $20,000 in 5% electric light pla. t bonds. Denom. $500. Due in
14 years.

KLAMATH FALLS, Klamath County, Ore.-BONDS NOT SOLD.-.
The $35.000 issue of not to exceed 5% semi-ann. fire station bonds offered
on Dec. 21-V. 133, p. 3658-was not sold.
BOND OFFERING.-Sealed bids will be received until 7:30 p.m. on

Feb. 1 by Roy N. Fouch, Police Judge, for the purchase of the above $35,000
Issue of fire station bonds. Int. rate is not to exceed 5%, payable A. & 0.
Denom. $1,000. Dated April 1 1931. Due on April 1 as follows: $5,000
In 1938, and $10.000, 1939 to 1941, incl. Prin. and hit, payable at the
fiscal agency of the State in New York City. The approving opinion of
Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. A
certified check for 5% must accompany the bid.

KNOX COUNTY (P. 0. Knoxville), Tenn.-CORRECTION.-We
are informed by L. M. Kennedy, County Clerk, that no bond issue has
been authorized recently, as reported in V. 134, p. 357. The $1,000,000
in bonds to which we had reference. reports Mr. Kennedy, were sold early
in 1931 (see V. 132, p. 4103).
LAKE GENEVA, Walworth County, Wis.-BOND ELECTION.-

The City Council has fixed Jan. 19 as the date on which an election will
be held to vote on a proposed $100.000 in bonds: $85,000 for harbor and
waterfront impts., and $15,000 for a modern street lighting system.

LAKE WORTH INLET DISTRICT (P. 0. West Palm Beach), Palm
Beach County, Fla.-CORRECTION.-We are advised by Spitzer, Rorick
& Co. of New York that the "Florida Times-Union" of Jan. 5, from which we
quoted an item regarding the payment of prin. and int. amounting to $180.-
000 on outstanding bonds, (see V. 134, P. 357), evidently had reference
to the above named district and did not intend to carry the notice under
the heading of Lake Worth "Drainage" District, inasmuch as that district
has made no payments recently on its outstanding debt, and Capt. A. S.
Andersen, who was quoted in the aforesaid notice of payment is not con-
nected with the Drainage District, but with the Inlet District.

LAUDERDALE COUNTY (P. 0. Ripley), Tenn.-BONDS NOT
SOLD-It is reported that the two issues of not to exceed 6% semi-ann.
bonds aggregating $197,500, offered on Nov. 28-V. 133, p. 3494-were
not sold. It is stated that a committee was formed by the County Court
on Jan. 4 to dispose of these bonds. They are divided as follows:
$102,500 refunding bonds. Due from 1932 to 1941.
95,000 refunding bonds. Due $5,000 from 1932 to 1950.

LAVACA COUNTY ROAD DISTRICT NO. 1 (P. 0. Halletsville)
Tex.-BONDS REGISTERED.-Two issues of 5% serial road bonds have
recently been registered by the State Comptroller. They are as follows:
$35,000 series A road and $35,000 series B road bonds. Denom. $1,000.

LEOMINSTER, Worcester County, Mass.-BOND OFFERING.-
Charles D. Hamden, City Treasurer, will receive sealed bids until 11 a. m.
on Jan. 19 for the purchase of $50,000 coupon water bonds. Dated Jan, 1
1932. Denom. $1,000. Due Jan. 1 as follows: $4,000 from 1933 to 1937'
incl. and $3.000 from 1938 to 1947 incl. Rate of interest to be expressed
In a multiple of X of 1% and must not exceed 5%. Principal and semi-
annual interest (January and July) are payable at the First National Bank
of Boston. The bonds will be engraved under the supervision of and cer-
tified as to genuineness by the aforementioned bank, and the legal opinion
of Ropes, Gray, Boyden Ss Perkins of Boston will be furnished the success-
ful bidder.

Financial Statement Jan. 11932.
 $23,049,000

1.174.000
391,000

Net valuation 1931
Total gross debt 
Water debt, included in total debt
No sinking funds. Population (1930), 21,083.

LINCOLN, Lancaster County, Neb.-BOND OFFERING.-It is re
ported that sealed bids will be received until Jan. 18 by Theo. H. Berg,
City Clerk, for the purchase of a $500,000 issue of additional water extension
bonds. Int. rate is not to exceed 5%.
LINCOLN, Lancaster County, Neb.-BOND SALE.-The 8750.000

issue of coupon (J. & J.) water works extension bonds offered for sale on
Jan. 5-V. 133, p. 4356-was purchased by Burns, Potter & Co. of Lin-
coln as 5s, paying a premium of $3,000. equal to 100.40, a basis of about
4.95%. Dated Jan. 1 1932. Due $75,000 from Jan. 1 1943 to 1952, incl.
Optional on or after Jan. 1 1943.

It is reported that the City Council has sold an additional issue of $250,000
water extension bonds as 58 plus a small premium to the First Trust Co.
of Lincoln.

LONDON, Laurel County, Ky.-BOND OFFERING.-It is reported
that sealed bids will be received until 7 p. m. on Feb. 1 by the Mayor,
for the purchase of a $3,400 issue of street impt. bonds.

LONG BEACH, Los Angeles County, Calif.-BOND ELECTION.-
It is reported that an election wid be held on Jan. 27 in order to have the
voters pass on the proposed issuance of $2,973,500 in unemployment relief
bonds.

LORAIN, Lorain County, Ohio.-ADDITIONAL INFORMATION.-
In connection with the proposed award on Jan. 27 of $47,679.83 5% special
assessment street improvement bonds-V. 134, p. 358-we learn that the
principal and interest (March and Sept. 15) are payable at the office of the
Sinking Fund Trustees and that a complete transcript of the proceedings
had relative to the issue will be furnished the successful bidder on the
day of sale.

Financial Statement.
Real valuation
Assessed valuation (1930)
Total debt (including this issue)
Floating debt 
Water debt (included above) 
Special assessment bonds 
Sinking fund 
Population, 1920 Census, 37,000; present population, 44,512.

McCRACKEN COUNTY (P. 0. Paducah), Ky.-BONDS NOT SOLD.
-The $190,000 issue of funding bonds offered on Jan. 9-V. 134, p. 163
was not sold as there were no bids received.

MAHONING COUNTY (P. 0. Youngstown), Ohio.-BONDS NOT
SOLD.-The issue of $400,000 6% refunding bonds offered on Jan. 11-
V. 134, p. 164-was not sold, as no bids were received. Dated Dec. 15
1931. Due 540,000 Oct. 1 from 1933 to 1942, inclusive.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
0. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m.
on Jan. 18 for the purchase of $3,000 4 % road construction bonds. Dated
Dec. 15 1931. Denom. $150. Due one bond each six months from July 15
1933 to Jan. 15 1943.

MARSHALL COUNTY (P. 0. Marysville), Kan.-BONDS OFFERED.
-It is reported that sealed bids were received until 2 p. m. on Jan. 14 by
Clyde K. Rodkey, County Clerk, for the purchase of a $75,000 issue of
road benefit district bonds. A certified check for 2% is required.

MART INDEPENDENT SCHOOL DISTRICT (P. 0. Mart), Mc-
Lennan County, Tex.-BOND SALE.-A $20,000 issue of refunding bonds
has been purchased recently by an undisclosed investor.

MARYLAND, State of (P. 0. Annapolis).--BOND OFFERING.-
Sealed bids addressed to State Treasurer John M. Dennis will be received
until Feb. 10 for the purchase of $2,122,000 43.1 % bonds, of which $1,-
997,000 are general construction and $125,000 Ocean City Inlet. Due
serially from 1935 to 1947 inclusive.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE EX-
CHANGE.-The two issues of notes aggregating $200,000, that were offered
for sale without success on Dec. 17-V. 134, p. 163-are now reported to
have been exchanged for notes of a like amount outstanding. The issues
are divided as follows: $150,000 renewal, and $50,000 revenue anticipation
notes.

 $90,000,000.00
65,080,400.00
2,606,951.20
580,833.00
376,000.00

1,037,475.20
196,731.36
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MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-

S. Homer Buttrick, City Treasurer, rep
orts that no competitive bids were

received at the offering on Jan. 13 of a 
$250,000 temporary loan and that

the issue was sold later privately. Dated Jan. 15 1932. Due $50,000

June 15 1932 and $100,000 Sept. 15
 and Oct. 17 1932, respectively. Legal

opinion of Ropes, Gray, Boyden & Perkins
 of Boston.

MEMPHIS, Shelby County, Tenn.-NOTE
S NOT SOLD.-The

$800,000 issue of revenue notes, series of 193
2, offered on Jan. 12-V. 134.

p. 358-was not sold, as there were 
no bids received. Dated Jan. 1 1932.

Due on Oct. 1 1932.

MEMPHIS, Shelby County, Tenn.-NOTE SALE
.-The $1,000,000

Issue of revenue notes, series of 1932, scheduled fo
r sale on Jan. 15-V. 134,

p. 358-Is reported to have been awarded on Jan. 12 to
 a syndicate composed

of the Bank of Commerce & Trust Co., the First Na
tional Bank and the

Union Planters' National Bank & Trust Co., all of Me
mphis, as 68 at par.

Dated Jan. 1 1932. Due $500,000 on June 16 a
nd Sept. 16 1932.

BOND SALE.-The $270,000 issue of coupon or register
ed street impt.

assessment bonds offered for sale on Jan. 8-V. 133, p. 41
90-was also

purchased on Jan. 12 by the above named syndicate as Cs
 at par. Dated

Dec. 1 1931. Due $54,000 from Dec. 1 1932 to 193
6 inclusive.

MIAMI, Gila County, Ariz.-BOND SALE.-The $95.000 
issue of

coupon storm sewer bonds offered for sale without success o
n Oct. 29-

V. 133, p. 3659-has since been purchased at par by the D
riscoll Construe-

4ion Co. of Pueblo, according to the City Clerk. Due $5,000
 from July 1

1937 to 1955 inclusive.

MICHIGAN (State of).-BONDS NOT SOLD.-The issue of $246.00
0

Kent County Assessment :District No. 1145 bonds offered
 at not to exceed

(5% interest on Jan. 5 (V. 134. p. 164) has not as yet been sold, a
s consid-

eration is being given to the bid of Stranahan. Harris & Co. of To
ledo to

take the issue on a yield basis of slightly more than 6%, provi
ded they are

able to resell the bonds within 15 days.

MICHIGAN (State of).-MUNICIPAL BONDED DEBT.
-Figures

prepared by State Treasurer Howard C. Lawrence as of Dec. 30 19
31 show

that outstanding bonds of the Commonwealth and the vari
ous political

sub-divisions aggregate $850,648,994. of which the State
 itself is respon-

sible for $83,250,000, comprising $50,000.000 highway bonds, $30,000,
000

of soldier bonus, $2,250.000 State war loans and $1,000.000 State fai
r bonds.

Of the $704.420.540 local municipal indebtedness. $44,603,135 re
presents

Covert road bonds-V. 134, p. 164. It is believed that an
 extra session of

the State Legislature may be convened to consider the question
 of the

State assuming the Covert road indebtedness.

MIDDLEBURG HEIGHTS (P. 0. Berea, R. F.
 D.), Cuyaho 

County, Ohio.-BONDS NOT SOLD.-The issue
 of $285,264.26 6 o

special assessment street improvement bonds offere
d on Jan. 9-V. 133,

p. 4357-was not sold, as no bids were received. 
Dated Jan. 1 1932. Due

on July 1 from 1934 to 1943, inclusive.

M1LLVILLE, Cumberland County, N. J.-BOR
ROWING AUTH-

ORIZED.-The city commission passed a resolut
ion on Dec. 31 providing

for the issuance of $170,000 5% four-year bond
s or notes to refund tax

anticipation loans issued during the year 1931. 
The borrowing power of

the city is placed at 3181.301.1)1.

MILWAUKEE COUNTY (P. 0. Milwau
kee), Wis.-BOND SALE

CANCELLED.-We are informed that the sale of th
e $297,717.78 issue of

6% semi-ann. Honey Creek Parkway, speci
al assessment land acquisition

bonds to the Milwaukee Co. and Morris F. Fox & CO.. both of Mil-

waukee, at 100.016. a basis of about 5.997o, on N
ov. 3-V. 133, p. 3125-

has since been cancelled by the County Bo
ard, and another issue to be

called Honey Creek Parkway special improveme
nt bonds will be offered.

BOND OFFERING.-Sealed bids will be received 
until 11 a.m. on Jan.

19. by Patrick McManus, County Treasu
rer, for the purchase of the

above mentioned issue of coupon bonds. Denoms. $1,000
, $500, $100. and

one for $117.78. Interest payable A. & 0. Due on April 1 as follows:

$29,717.78 in 1932: $29,800, 1933: 829,700, 1934: 32
9,800. 1935 to 1937:

$29.700, 1938: 329,800. 1939 to 1941. Bonds regist
erable as to principal

only. Printed bonds will be furnished by the County. 
Any opinion desired

as to the legality of the bonds must be paid for by purchaser. No

deposit required with bids.

Statement of Bonded Debt Limit, Nov. 1 1901.

Valuation placed on Milwaukee County by the State Tax

Commission for 1931 $1,619,906,150.00

Percentage of bonded debt limit  5%

Bonded debt limit  $80,995,307.50

General County bonds out-
standing Nov. 1 1931 $8.097.700.00

Less sinking funds of 1931 on
hand  390,610.07

Net gen. County bonded debt Nov. 1 1931- 87,707.089.63
Met, sewerage bonds out-

standing Nov. 1 1931 21,958,000.00
Less sinking fund of 1931 on

hand  59,450.40

Net met, sewerage area bonded Nov. 1 '31-$21,898,549.60
Special assessment bonds-Oak Creek land

acquisition Os  102,000.00
Corp. purpose notes, due Apr. 1 1932 2%s- 2,000,000.00
Land contracts and mtgs. payable  323,270.00

Total net debt a s of Nov. 1 1931 

Gross margin 
Less authorized:
Met. sew'ge bds.. dated Oct. 1 1931, 4s.. $840,000.00
Met. sew'ge bds., dated May 1 '32*, 434s 710,000.00
Spec, assess. bonds-Honey Creek land

acquisition, 65 (this issue)  297,717.79

Net margin for further issues in 1932

* Authorized Nov. 10 1931.

MONMOUTH COUNTY (P. 0. Freehold), N. J.-TAX EATABLES
SHOW DECREASE.-According to a computation made from the tax
•duplicates of 46 of the 50 district assessors, as handed into the County Board
of Taxation on Jan. 11, the total of tax ratables for 1932, at $236,410,250.
indicates a reduction of $2,128,391 from the total of $238.538,641 in 1931.
In the case of the four districts not reported yet, the 1931 figures were
used for the current year.

MONROE COUNTY (P.O. Rochester), N. Y.-BOND SALE.-Harry

J. Bareham, County Treasurer, reports that the issu
e of $100,000 coupon

or registered emergency bonds offered on Jan. 9
 was awarded as 53,s to

Sage. Wolcott & Steele, of Rochester. Dated Jan. 5 1932. Denom.

31,000. Due Jan. 5 as follows: $30,000 in 1933. and
 $35.000 in 1934 and

1935. Principal and interest (Jan. and July) payable at the Union Trust

Co., Rochester, or at the Marine Midland Trust C
o., New York. Legality

approved by Clay, Dillon & Vandewater, of New Yo
rk.

MONTCLAIR, Essex County, N. J.-ADDITIONAL
 INFORMA-

TioN.-The 820.000 emergency unemployment 6% 
relief notes purchased

recently by a group of local banks-V. 134. p. 358-
were sold at a price

of par and mature .April 15 1932. Dated Dec. 22 1931.

MONTGOMERY COUNTY (P. 0. Rockville), Md.
-BOND REPORT.

-Berry E. Clark. Clerk of the Board of County Commis
sioners, advises

us that the proposed offering of $1,000,000 
school bonds has been indefi-

nitely postpone

MORNING SUN Louisa County, Iowa.-BONDS OFFERED.--

Sealed bids were received until 8 p.m. on Jan. 
11 by C. A. Brown, Town

Treasurer, for the purchase of an issue of $1.750 5,7° semi-ann. fire de
ment equipment bonds. Denom. $250. Due 

$250 from Nov. 1 1932 to

1938, inclusive.

32.030,909.23

8,064,398.27

1,847,717.78

$47,116,680.49

MUNICIPAL UNIVERSITY OF WICHITA (P. 0. Wi
chita) Sedg-

wick County, Kan.-BOND OFFERINO.-Sealed bids 
will be received

until 12:15 p.m. on Jan. 16 by Dr. E. E. Stauff
er, Secretary of the Board

of Regents, for the purchase of a $333,000 issue of 451 %
 building bonds.

Denom. $1,000. Dated Jan. 2 1932. Due on Aug.
 1 as follows: $1,000.

1933 to 1939, and $5,000 in 1940. Prin. and int. (F.
 & A.) payable at the

office of the State Treasurer in Topeka. This of
fer is made subject to the

action of the State School Fund Commission
.

MORVEN, Anson County, N. C.-NOTE SALE.-A
n issue of $1.000

notes is reported to have been purchased recent
ly by the First National

Bank of Wadesboro, as es, at par. Due on 
June 30 1932.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BO
ND SALE CONTEM-

PLATED.-County officials are awaiting mor
e favorable market conditions

to issue a call for sealed bids for the purch
ase of $33,000,000 various im-

provement bonds. The Board of Supervisor
s recently fixed a 6% interest

rate for the loan, compared with a rate of 4
% originally contemplated.

NEBRASKA, State of (P. 0. Lincoln).-BO
ND STATEMENT.-

The following report on bonds issued by the
 various municipalities during

1931 is taken from the "Wall Street Jou
rnal" of Jan. 12:

"Bond issues totaling $6,858,345 were regi
stered in 1931 by the State

Auditor. Of this amount new issues were 32,
655.978, compared with

$44,395.621 in 1930, 35.504.069 for 1929 and 
$7,116,428 for 1928. Funding

and refunding issues for 1931 were 8
4.212.577, while for the two preceding

years they were 31.187.740 and 32,995,014.
 the increase being due to the

opportunity for lower interest charges.

"Of the year's total issues, $5,008,595 were 
by counties, precincts, cities,

villages, irrigation and drainage distric
ts, of which 32,189,000 were new

issues and $2,819,927 refunding. School districts issued a total of 

849.650, of which $1.393.150 were 
refunding and $456,500 new issues.

NECHES CONSOLIDATED SCHOOL 
DISTRICT (P. 0. Palestine),

Anderson County, Tex.-BOND SALE.-
A $16,500 issue of 5% 88121i-

aim school bonds has been purchased at 
par by the State Board of Education.

NEW CASTLE AND MOUNT PLE
ASANT CENTRAL RURAL

SCHOOL DISTRICT NO. 4 (P. 0. Cha
ppaqua), Westchester County,

N. Y.-BOND SALE.-The 7126,000 c
oupon or registered school bonds

offered on Dec. 21-V. 133, p. 3820-wer
e awarded as 5s to the Chappaqua

National Bank, Dated Dec. 1 1931. Due 
32.000 on Dec. 1 from 1932

to 1944 inclusive.

NORFOLK, Norfolk County, Va.-BON
D REPORT.-The Norfolk

"Virginian Pilot" of Jan. 12 carried the 
following report on a proposed

refunding bond issue for this city in the amo
unt of $4,000,000:

"The city of Norfolk will ask the Ge
neral Assembly for authority to issue

$44.000,000 in refunding bonds to take 
up floating debts with a view to

putting the city eventually on a basis of 
cash operation without the neces-

sity for borrowing large sums of money in 
anticipation of tax collection.

'The City Council, in conference with me
mbers of the Norfolk delegation

in the General Assembly yesterday. exp
lained the purposes of the pro-

posed authorization, and a bill to that effect
 will be carried to the General

Assembly by City Attorney &broil. 
The local delegation will support

the measure.
"It is likely that the bonds thus proposed to be 

issued will be serial bonds

for a comparatively short term. At the sa
me time the city will set up a

bureau to collect delinquent taxes and will use 
them to build up a fund

which in a few years will enable the city to operat
e for cash on a month-to-

month basis, without the necessity for borrowing 
large sums for current

revenue."

NORTH CAROLINA, State of (P. 0. Raleigh).-
NOTE SALE.-It

was announced on Jan. 9 by Governor 0. Max Gardner 
that it has been

arranged with the same group of New York bankers to
 renew for a six

months' period 52,500,000 in 6% general fund notes that mat
ure on Jan.

15 1932. This transaction was reported in the Raleigh "News and Ob
-

server" of Jan. 10 as follows:
"Governor 0. Max Gardner announced yesterday that the $2,500,

000 o

North Carolina 2% % six months' notes. which were sold last July to a 
syn-

dicate headed by the First National Bank, the Bankers Trust Co.
 and the

National City Bank, all of New York, will be renewed on Jan. 15 at
 an

interest rate of 6%. Governor Gardner in his statement, decl
ared the

increased interest rate to be 'largely attributable to the general e
conomic

conditions prevailing throughout the world.'
"Governor Gardner discussed the situation with the New 

York bankers

on Dec. 29. and returned from his trip confident that sati
sfactory arrange-

ments would be made with the bankers, but a definite ans
wer continued to

be delayed from time to time and the matter was still u
nder negotiation

when State Treasurer Nathan O'Berry died early Wednesd
ay morning.

Governor Gardner again took charge of the negotiation
s over the long-

distance telephone and there was a possibility that of John I'. St
eadman, the

new State Treasurer, being sent to New York. However
, the matter was

definitely settled yesterday,
"Although definite assurances as to loans are not being ma

de in advance

these days, it is regarded as reasonably certain that the $3,80
0,000 in 6%

notes maturing in May will also be renewed. The First N
ational Bank of

New York bought $3,000.000 of these notes, some of which hav
e since been

sold in North Carolina and elsewhere, and the remaining $8
800,000 were

sold to North Carolina banks, with the largest share being t
aken by the

American Trust Co. of Charlotte.
"But possibilities for borrowing more than the 35.100.000 

now outstand-

ing are regarded as quite remote. and the possibility of co
nvening a special

session of the General Assembly to balance the budget is still 
a matter for

future determination."

NORTH COLLEGE HILL, Hamilton County, Ohlo.
-BONDS NOT

SOLD.-The issue of $22,069.72 5 Yi% specill assessmen
t street improve-

ment bonds offered on Dec. 31-V. 133, p. 4005-wa
s not sold, as all of

the bids submitted were rejected. Dated Dec. 30 19
31. Due Sept. 1 as

follows: $2,206.97 from 1933 to 1941, incl., and
 $2,206.99 in 1942.

NYACK, Rockland County, N. Y.-BONDS 
AUTHORIZED.-At a

meeting of the Board of Trustees on Jan. 4 appro
val was given to the issu-

ance of 321,000 6% sewer construction bonds to
 be dated Feb. 1 1932 and

mature Feb. 1 as follows: $2,000 from 1933 to 1
942, incl., and 81,000 in

1943.

OBERLIN, Lorain County, Ohio.-BON
DS NOT SOLD.-No bids

were received at the offering on Jan. 2 of 365,7
00 5% sewer construction

bonds, comprising a $59.400 special ass
essment issue and a $6,300 village

portion issue-V. 133, p. 4357. Dated March 1 1931. Due annually

on March 1 from 1933 to 1941, inclusive.

OTTAWA, LaSalle County, 111.-BOND S
ALE.-The First National

Bank, of Ottawa. purchased on Dec. 30 a
n issue of 850,000 5% street

improvement bonds at a price of par. Dated Nov. 15 1931. Due serially

from 1933 to 1942, incl. (These bonds were 
part of a total of $100.000

authorized at an election on Oct. 27-V. 133, P. 3290.)

PARMA (P. 0. Cleveland) Cuyahoga County, Ohi
o.-BONDS NOT

SOLD.-No bids were received at the offering on
 Jan. 11 of $255.000 6%

refunding bonds and 58,800 6% emergency poor rel
ief bonds-V. 134. P.

165. The former issue was to be dated Oct. 1 1931 
and mature from 1933

to 1941, incl., and the latter, dated Dec. 15 1931 and d
ue from 1932 to

1936, inclusive.

PASSAIC COUNTY (P. 0. Paterson) N. J.-TAX EATA
BLES

SHOW DECREASE.-On the basis of figures submitted on Ja
n. 11 by the

county board of taxation, the total of tax ratables for 1932 wil
l be approxi-

mately $10.000,000 below the figure for
 the previous year, according to the

Newark "News" of the following day. This year's aggreg
ate will be in the

neighborhood of $419.000,000 as compared with $429,703,
340 in 1931.

It is said that the city of Paterson will show a decrease of $6,289,54
5 in

assessed valuation, the largest of any municipality in the c
ounty. zoittml

-13X-SSAIC, PassairEMinty, N. J.-BONUS PUBLICL
Y OFFERED.

-The $1,900,000 coupon or registered tax revenue bonds sol
d recently as

6s, at a price of par-V. 134, p. 359-are being reoffered 
for public invest-

ment by B. J. Van Ingen & Co., Inc., of New York, priced to yield 5.25%.
The bonds are dated Dec. 30 1931 and mature Dec. 30 as follows: $700,000

in 1933. and 3600,000 in 1934 and 1935.
(Last week the bankers made public offering of $1,000,000 5)4% Passaic

County, N. J. bonds, the notice of which was inadvertently shown under
the item dealing with the sale of the bonds of the city.)
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PEABODY, Essex County, Mass.-LOAN OFFERING.-Patrick M.Cahill, City Treasurer, will receive sealed bids until 11 a. m. on Jan. 21for the purchase at discount basis of a $75,000 temporary loan. DatedJan. 21 1932. Denoms. $25,000. $10,000 and 35,000. Payable Nov. 101932 at the First National Bank of Boston. The notes will be authenti-cated as to genuineness and validity by the aforementioned bank, underadvice of Storey, Thorndike, Palmer & Dodge of Boston.
PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.-Sealed bids addressed to Ernest Weatherholt, County Treasurer, will bereceived until 10 a.m. on Jan. 26, for the purchase of 810,000 4% TobinTownship road improvement bonds. Dated Oct. 15 1931. Denom. $250.Due $500 each six months from July 15 1933 to Jan. 15 1943.
PHILADELPHIA, Pa.-BOND SALES.-Additional subscriptions re-ceived up to Jan. 8 advanced the total of sales of the $15,000,000 4j4%issue being offered by the City Treasurer to $12,039,000.The purchase of $60,000 bonds by the Philadelphia Rapid TransitFund brought the aggregate of sales as of Jan. 13 to $12,305.400.
PIERCE COUNTY SCHOOL DISTRICTS (P. 0. Tacoma) Wash.-

WARRANTS CALLED.-It is reported that J. E. Tatient, County Treas-urer, called for payment no and after Jan. 6, on which date interest ceased,
varioused, various school district general fund warrants.
PITTSBURGH, Allegheny County, Pa.-BONDS NOT SOLD.-The

city failed to receive a bid at the offering on Jan. 12 of an issue of $420,0004N i% coupon or registered public works bonds-V. 134, p. 359. The bondsare dated Jan. 11932. Due $21,000 on Jan. 1 from 1933 to 1952. incl.The issue was sold subsequently at a price of par to the Union Trust Co.of Pittsburgh.

POLK COUNTY (P. 0. Osceola) Neb.-BOND SALE.-The 854,000issue of 4Ni % court house refunding ponds that was authorized by the
Board of County Commissioners-V. 134. p. 359-has since been pur-
chased by the United States National Co. of Omaha.
PORTLAND, Multnomah County, Ore.-BONDS AUTHORIZED.-

We are informed that authority has been granted by the City Council to
call for bids on an issue of $100,000 4 % assessment collection bonds.
PORTLAND, Cumberland County, Me.-LOAN NOT SOLD.-

John R. Gilmartin, City Treasurer, informs us that no bids were received
at the offering on Jan. 12 of a $500,000 temporary loan. Bids were asked
on a discount basis. Loin was to be dated Jan. 15 1932 and be payable
Oct. 10 1932 at the First National Bank, of Boston. Genuineness and
validity of the notes certified to by the First National Bank, under advice
of Ropes, Gray, Boyden & Perkins, of Boston.

PORT NECHES, Jefferson County, Tex.-BOND DETAILS.-The
$18,000 issue of 6% registered refunding bonds that was purchased by
H. 0. Burt & Co. of Houston-NT. 134_, p. 165-was awarded at par.
Denom. $1,000. Dated Sept. 1 1931. Due as follows: $1,000, 1933 to
1936, and 82,000. 1937 to 1943, all incl. Interest payable A. & 0.

PORTSMOUTH, Rockingham County, N. H.-LOAN NOT SOLD.-
The city failed to receive a irld at the offering on Jan. 8 of a $150,000
temporary loan. Bids were asked on a discount basis and the loan was to
mature Aug. 10 1932.

PORTSMOUTH, Scioto County, Ohio.-BOND SALE.-The $43,925
refunding bonds offered on Dec. 28-V. 133. p. 4006-were awarded as 6s,
at a price of par, to the First National Bank, of Portsmouth. Dated Dec. 1
1931. Due as follows: $1.925 May 1 and $2,500 Nov. 1 1933.82.500 May
and Nov. 1 from 1934 to 1940 incl., $2,500 May and $2,000 Nov. 1 1941.
PORTSMOUTH, Scioto County, Ohio.-BONDS NOT SOLD.-

William N. Gableman , Secretary of the Sinking Fund Conunission, reports
that no bids were received at the offering on Dec. 21 of $64,600 5 and 5.I•5 %various improvement bonds now held as investments in the sinking fund.-
V. 133. p. 4006.

POWELL COUNTY SCHOOL DISTRICT NO. 29 (P. 0. Avon)
Mont.-BOND OFFERING.-It Is reported that sealed bids will be receiveduntil 2 p. m. on Feb. 6, by Gertrude Moore, District Clerk, for the purchaseof a $4,500 issue of serial or amortization refunding bonds. Dated July 1
1931. Int. rate is not to exceed 6%, payable semi-annually. A certifiedcheck for $450 must accompany the bid.

PRESCOTT, Yavapai County, Ariz.-BOND OFFERING.-sealedbids will be received until 1.30 p. m. on Jan. 25 by Paul E. Lodge, City
Clerk, for the purchase of a $200,000 issue of water works bonds. Interest
rate is not to exceed 5%, payable J. dr J. Denom. $1.000. Dated Sept. 9
1931. Due on July 2 as follows: $5,000, 1933 to 1938, and $10,000, 1939
to 1955, incl. Prin. and int. payable in lawful money at the Bank of
Arizona, or at the First National Bank, both of Prescott, or at the Chase
National Bank in New York City. A certified check for 5% of the total
amount bid is required. The approving opinion of Chapman & Cutler
of Chicago, will be furnished. (See V. 134, p. 359.)

Certificate of proportion of unpaid taxes, as to taxes levied, for the
years 1929, 1930 and 1931; as set up on the City Tax Rolls, City of Prescott,
State of Arizona, viz.:

Taxes Taxes Taxes not
Levied. Collected.192Y9ear-

 $101,366.60 $97,672.40 
Collected.

1931 *  97,706.66 51,731.54 
$35,6149 54..214 
45,975.12

01930  95,862.79 90,717,65

*Second installment of 1931 taxes not delinquent until April 1 1932.

PRINCE GEORGE'S COUNTY ,P. 0. Upper Marlboro) Md.-BONDS
NOT SOLD.-The issue of $275,000 431% coupon school bonds announced
for proposed award on Jan. 12-V. 134, P. 165-has been temporarily
withdrawn from the market because of adverse conditions. Dated Jan. 1
1932. Due Jan. 1 as follows: $2,000 in 1934 and 1935, $4,000. 1936. $6,000.
1937. 88.000, 1938, 810,000 from 1939 to 1949 incl., and $11,000 from 1950
to 1962 incl.

PRINCETON, Mercer County, N. J.-NOTE SALE.-An Issue of
8218,0006% sewage disposal plant and trunk One notes was sold on Dec. 30
to Graham, Parsons & Co., of Philadelphia at par. Due in one year.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND SALE.-The
$110,000 series No. 28 coupon or registered highway impt. bonds offered
on Jan. 15-V. 134, p. 359-were awarded as 531s to Phelps, Fenn & Co.
of New York, at a price of 101.031, a basis of about 5.1270. Dated Jan. 1
1932. Duo $5,000 on Jan. 1 from 1933 to 1954 incl. Bids received at
the sale were as follows:

Bidder-
Phelps, Fenn & Co. (successful bidders)
Halsey Stuart & Co
M. & . rust o  5M
First National Bank, Brewster, and the Putnam
County National Bank, jointly  5% % 100.20

Financial Statement (As of Jan. 8 1932).
Total bonded debt (not including the current offering)  $2,336,000Assessed valuation: Real property $28,632,958

Special franchise

Int. Rate. Rate Bid.
531V 101.031

  5 100.182
100.8890

 $29,301,537
Actual valuation (estimated)  35,000,000Present population: 13,748.

READING, Berke County, Pa.-BOND OFFERING.-Harry F.
Menges, City Comptroller, will receive sealed bids until 10 a. m. on Feb. 3
for the purchase of $100.000 43 %. series E, coupon or registered unem-
ployment relief bonds. Dated Feb. 1 1932. Denom. $1,000. Due $10,000
May 1 from 1933 to 1942 incl. Interest is payable In May and November.
A certified check for 5% of the amount bid for, payable to the order of the
City, must accompany each proposal. No bids will be entertained for the
bonds at less than their par value. Legality will be approved by Townsend,
Elliott & Maunson, of Philadelphia.

RENSSELAER, Rensselaer County, N. Y.-BOND SALE.-The
8110,000 coupon or registered improvement bonds offered on Jan. 12-,-
V. 134, p. 165-were awarded as 6s to the Rensselaer County Bank. Dated
Dec. 1 1931. Due Jan. 1 as follows: $6,000 from 1933 to 1950, incl., and
$2,000 in 1951.

R1VERBEND CONSOLIDATED SCHOOL DISTRICT (P.O. Gaines.villa), Hall County, Ga.-BONDS VOTED.-It is reported that at anelection held on Dec. 29 the voters overwhelmingly approved the issuanceof $10,000 in school bonds.

RIVERSIDE, Washington County, Iowa.-BONDS A WARDED.-The $5,000 issue of 5% coupon street improvement bonds offered on Jan.7-V. 134, p. 359-was not sold at that time as there were no bids received.The bonds were later awarded to the Wm. Horrabin Contracting Co. ofIowa City, at par. Denom. $500. Dated Nov. 5 1931. Due in from 1 to10 years. Interest payable May 1.

ROCHESTER, Olmsted County, Minn.-BOND OFFERING.-Sealed bids will be received until 7:30 p.m. on Jan. 25, by A. F. Wright.City Clerk, for the purchase of two issues of bonds, aggregating $11.000,as follows:

$8,000 4 % permanent improvement revolving fund bonds. Dated Dec. 311931. Due $2,000 from Dec. 1 1933 to 1936. incl.3,000 431% sewage disposal plant rands. Dated Sept. 1 1924. Due ODDec. I as follows: $2,000 in 1939, and $1,000 in 1940. These bonds arepart of an authorized issue of 8350,000.
Denom. $1,000. Prin. and int. (J. & D.) payable at the office of the CityTreasurer. A certified check for 2%, payable to the City Treasurer,must accompany the bid

ROSEBURG, Douglas County, Ore.-BOND OFFERING.-Sealedbids will be received until 7:30 p.m. on Jan. 22, by A. J. Geddes, CityRecorder, for the purchase of a $25,000 issue of $5% refunding, city haltand sewer bonds. Denom. $1,000. Dated Feb. 1 1932. Due on Feb. 1as follows: 82,000, 1933 to 1938: $3,000, 1939 to 1941, and $4,000 in 1942.Prin. and int. (F. & A.) payable at the office of the City Treasurer. Acertified check for 5%, payable to the city, must accompany the bid.

ROSWELL SCHOOL DISTRICT (P. 0. Hugo) Choctaw County,Okla.-BOND SALE.-The $14,957 issue of 6% send-ann. school fundingbonds that was approved by the Attorney-General in November-V. 133.p. 3659-is reported to have been purchased by Mr. Ben Ellis of OklahomaCity, at par. Due from 1934 to 1949.

RUSK COUNTY (P. 0. Henderson), Texas.-BONDS NOT SOLD.-The $34,782.99 issue of .5% semi-ann. funding bonds offered on Jan. 11-V. 133, P. 4358-was not sold as no bids were received. Due in from oneto 15 years.

SALT LAKE COUNTY (P.O. Salt Lake City), Utah.-NOTE SALE.-An issue of $1,000,000 1932 tax anticipation notes is reported to havebeen sold jointly to Edward L. Burton & Co. of Salt Lake City and R. W.Pressprich & Co. of New York. It is stated that $250,000 of the noteswere taken at once at 6% interest, and the remainder will be called for asneeded.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0.San Antonio) Boxer County, Tex.-BOND SALE POSTPONED.-Nveare now informed that the sale of the $300,000 issue of school bonds that waspreviously scheduled for Jan. 11-V. 133. p. 4358-has been postponed
indefinitely by the Board of Education, following a meeting held on Jan. 5.

SAN DIEGO, San Diego County, Calif.-ADDITIONAL DETAILS.
-In connection with the unsuccessful offering on Jan. 4 of the 32,695,000issue of 5% coupon semi-ann. El Capitan Dam bonds-V. 134. P 360-weare Informed by the City Clerk that the Council will receive offers for the
entire issue or for blocks of sufficient size to warrant a separate sale. We
are advised that the Council is now negotiating with Pacific Coast interests
and if not successful then bids may again be invited in from 30 to 60 days

SAN LUIS OBISPO COUNTY WATER WORKS DISTRICT NO. 3
(P. 0. San Luis Obispo), Calif.-BONDS NOT SOLD-The $18,006
issue of 5,N5% semi-ann. water works bands offered on Jan. 4-V. 133, p.
3660-was not sold as there were no bids received. Dated Jan. 4 1932.Due from Jan. 4 1933 to 1951. inclusive.

SCOTT COUNTY (P. 0. Davenport) Iowa.-BONDS SALE.-A
$70,000 issue of funding bonds is reported to have been purchased on Jan. 12by Geo. M. Bechtel & Co. of Davenport, as 5s, paying a premium of $150.equal to 100.21.

SHOREWOOD HILLS JOINT SCHOOL DISTRICT NO. T (P. 0.
Madison), Dane County, Wis.-BONDS VOTED.-At an election heldon Dec. 28, the voters approved the issuance of $85,000 in school bonds
by a count of 126 "for" to 117 "against." It is stated that a petition for
another vote on this matter has been circulated charging irregularities in
this election.

SHORT CREEK SPECIAL SCHOOOL DISTRICT NO. 6 (P. 0.
Bowbells) Burke County, N. Dak.-CERTIFICATES NOT SOLD.-
The $10,000 issue of certificates of indebtedness offered on Jan. 4-V. 134.p. 166-was not sold as there were no bids received, according to the Dis-trict Clerk. Due on Jan. 15 1934.

SLEEPY HOLLOW MAGISTERIAL DIST. NO. 5 (P. 0. Suffolk),Nansemond County, Va.-BOND OFFERING.-Sealed bids will be re-ceived until 2.30 p. m. on Feb. 5, by the County School Board, for thepurchase of a $14,000 issue of refunding bonds. Int. rate is not to exceed5%. payable J. & J. Denom. $500. Due on Jan. 1 as follows: $2,000in 1937 $5,000, 1938 and 1939, and $2,000 in 1940. Bonds will not besold at less than par and accrued int. to date of delivery. All inquiriesconcerning the sale of these bonds should be addressed to Chas. B. Godwin,Jr.. of Suffolk.

SOLON, Cuyahoga County, Ohio.-BONDS NOT SOLD.-NO bids-were received at the offering on Jan. 9 of 85.000 6% coupon refundingstreet improvement bonds-V. 133, p. 4359. The bonds are dated Dec. 11931 and mature $1,000 on Dec. 1 from 1933 to 1937, incl.

SOUTH ESSEX SEWERAGE DISTRICT (P.O. Salem) Essex CountyMass.-BOND OFFERING.-Sealed bids addressed to George F. Ash-ton, Treasurer and Clerk of the District Board, will be received until 1.30 •p, m. on Jan. 21 for the purchase of $20.000 coupon construction bonds.Dated Nov. 15 1931. Denom 81,000. Due Nov. 15 as follows: 83,000 •from 1932 to 1937 incl., and $2.000 in 1938. Bidder to name an interestrate not in excess of 5% in a multiple of j‘i of 1%. Principal and semi-annual interest (May and Nov. 15) are payable at the First National Bank,of Boston. The bonds will be engraved under the supervision of andauthenticated as to genuineness by the aforementioned bank. A copy ofthe legal opinion of Ropes, Gray, Boyden & Perkins, of' Boston, will befurnished the successful bidder. The District was established by Acts of1925, Chapter 339, for the purpose of building, maintaining and operatinga system of sewage disposal for the cities of Salem, Beverly and Peabodyand the town of Danvers and for certain State and County Institutions.

SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 10 (P. 0.Greenport) Suffolk County, N. Y.-BIDS REJECTED.-The Districtrejected the following bids submitted at the offering on Jan. 8 of $550,0005% coupon or registered school bonds.-V. 133. p. 4359.
Bidder- Int. Rate. Rate Bid.Guaranty Company of New York  53 % 100.06Batchelder & Co.. New York  6% 100.13
The bonds were to be dated Dec. 30 1931 and mature June 30 as follows:

$5,000 from 1935 to 1940, incl.; $10 000 1941 to 1948: $15 000. 1949 to
1956; $20,000,1957 to 1962, incl., and 626,000 from 1963 to 1670, incl.

SPENCER COUNTY (P. 0. Rockport), Ind.-BOND OFFERING.-
James H. Kirkland, County Treasurer, will receive sealed bids until 10 a.m.
on Jan. 30 for the purchase of $7,331 4% road improvement bonds.
Dated Jan. 15 1932. Denom. $366.55. Due one bond each six months-
from July 15 1933 to Jan. 15 1943.

STARKE COUNTY (P.O. Knox), Ind.-BOND OFFERING.-Orin S.
Schuyler, County Treasurer, will receive sealed bids until 2 p.m. on Jan. 27..
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for the purchase of $3,218 6% drain construction bonds. Dated Jan. 2
1932. Denom. $321,80. Due one bond annually on June 1 from 1933 to
1942, incl. Interest is payable semi-annually in June and December.

STARKVILLE, Oktibbeha County, Miss.-BOND OFFERING.-It
is reported that sealed bids will be received until Feb. 2 by Mayor E. R.
Lloyd, for the purchase of an issue of $101,000 light plant bonds. (These
bonds were voted at an election held on Oct. 31-V. 133, p. 3127.)

SUTHERL1N, Douglas County, Ore.-BONDS OFFERED.-Sealed
bids were received until 7.30 p. m. on Jan. 15, by Will J. Haymer, City
Recorder, for the 'purchase of a 130,000 issue of 6% refunding water bonds.
Denom. $1,000. Dated Feb. 1 1932. Due on Feb. 1 as follows: $2,000,
1935; $3,000, 1936 to 1938; $2,000, 1939 to 1943; $5,000. 1944, and $4,000
In 1945. 'Optional after Feb. 1 1942. Prin. and int. (F. & A.) payable
at the office of the City Treasurer. The approving opinion of Teal, Winfree,
McCulloch & Shuler of Portland, will be furnished.

TACOMA, Pierce County, Wash.-BOND SALE.-The $25,000 issue
of 5% semi-ann. viaduct bonds offered for sale on Jan. 11-V. 134. p. 166-
was sold to the State of Washington, at par. Dated Jan. 1 1932. Due
In from 2 to 30 years.

TAMPA, Hillsborough County, Fla.-NOTE PAYMENT.-It is
reported that City Comptroller Holtsinger has repaid to local banks another
installment on a loan negotiated last fall in the form of $632,000 revenue
notes, this payment amounting to $287,000. This amount now outstand-
ing is stated to be $19,000.

TENNESSEE, State of (P. 0. Nashville).-BOND AND NOTE
SALE.-An issue of $1,000,000 6% semi-ann. State bonds is reported to
have recently been purchased at par by the Metropolitan Life Insurance
Co. of New York. Due in 9 years.
A syndicate composed of the Chemical Bank & Trust Co., the Chase

National Bank, and the National City Bank, all of New York, and the
American National Bank of Nashville. purchased at the same time, paying
par, notes aggregating $1,000,000 at 6%, divided as follows:
$500,000 notes due in three months.
500,000 notes due in six months.

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The
following minor issue of bonds have recently been registred by the State
Comptroller:
$3,000.00 5i%% Truscott Ind. Sch. Dist. bonds. Denom. $1,000. Due

serially.
500.00 5.54 % Pampa County compensation road, series A bonds. Due

Feb. 15 1940.
5,275.00 5% Houston County COW. Sch. Dist. No. 3 bonds. Denoras.

$1,325. and one for $1.300. Due . serially
5,000.00 Bell County road refunding bonds. Denom. $1,000. Due on

April 10 1935.
9,901.685% Lamar County permanent impt. funding bonds. Mum,

$1,000, one for $901.68. Due serially.

THREE LAKES, Oneida County, Wis.-BOND SALE.-A $20.000
issue of paving bonds is reported to have been purchased recently by the
Wilson Construction Co. of Appleton.

TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND OFFER-
ING.-Clarence F. Jamison, County Auditor, will receive sealed bids until
10 a.m. on Feb. 1, for the purchase of $79,125 not to exceed 5% interest
refunding bonds. Dated Jan. 15 1932. Denom. $791.25. Due $7.912.50
each six months from July 15 1932 to Jan. 15 1937. Principal and interest
payable at the office of the County Treasurer. A certified check for 3%
of the amount of bonds bid for, payable to the order of the Board of County
Commissioners, must accompany each proposal. No conditional bid will
be accepted and the opinion as to the validity of the bonds is to be furnished
by the successful bidder. (At an offering on Dec. 15 of $78,375 not to
exceed 4% interest refunding bonds no bids were received-V. 133, p.4007.)

TORRANCE COUNTY SCHOOL DISTRICT NO. 16 (P.O. Estancia),
N. Mex.-MATURITY .-The $40,000 issue of 5% semi-ann. refunding
bonds that was purchased at par by the State of New Mexico-V. 134, p.
360-matures as follows: $4,000 in 1933, and $3,000, 1934 to 1945, incl.
TULSA COUNTY SCHOOL DISTRICT NO. 33 (P. 0. Tulsa), Okla.

-BONDS NOT SOLD.-The $16,700 issue of school bonds offered on
Jan. 8-V. 134, p. 360-was not sold as there were no bids receirved. Due
$1,000 from 1936 to 1951, and $700 in 1952.

UNIVERSITY HEIGHTS, Ohio.-BONDS AUTHORIZED.-The
Village Council recently adopted an ordinance providing for the issuance of
$24,350 6% sewer district improvement bonds, to be dated Dec. 1 1931
and mature Oct. 1 as follows: $2,350 in 1933, $2,000 in 1934 and 1935.
$3,000, 1936; $2,000, 1937; $3,000. 1938: $2,000. 1939; $3,000, 1940; $2,000
in 1941, and $3,000 in 1942. Principal and interest (April and October)
to be payable at the office of the Village Treasurer.

UTICA, Oneida County, N. Y.-CERTIFICATE OFFERING.-
William S. Pugh, City Comptroller, will receive sealed bids until 12 m.
on Jan. 18 for the purchase of $100,000 certificates of indebtedness, com-
prising $88,000 work relief and(or) homo relief certificates and $12,000
veterans welfare. The certificates will be dated Dec. 18 1931 and mature
341,000, Dec. 18 1932; $29,000, Dec. 18 1932. and $30,000. Dec. 18 1934.
Rate of interest to oe named by bidder. Certificates will be issued in
coupon or registered form and in denom. to suit purchaser of not less than
$1,000 each. A certified check for $2,000, payable to the order of the City
Comptroller. must accompny each proposal. The favorable legal opinion
of Clay, Dillon & Vandewater of New York will be on file in the City Comp-
troller f; office before delivery of the certificates.

Financial Statement.
Bonded Debt-

Bonded indebtedness, Dec. 31 1930 
Matured and paid during fiscal yoar 1931 

Issued during fiscal year 1931 

Bonded indebtedness, Dec. 31 1931 
1932 Assessed Valuations-

Assessed valuation of real estate, less exemptions
Assessed valuation of special franchises 
Assessed valuation of personal property 

Assessed valuation of real property purchased with

$12,221,396.68
1,231,863.60

$10,989,533.08
721,146.62

811,710,679.70

$132,768,183.00
4,391,140.00
103,500.00

$137,262,823.00
pension

money, taxable for schools and highways 430,545.00

$137,693,368.00
Valuation of property exempt from taxation 19,317.205.00

Total valuation of all property 
Water debt 

$1.57,010,5ri3Z

Population (Federal Census), 1910, 74,419; 1920,94,156: 1930. 101,652.
City of Utica incorporated 1832.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND OF-
FERING.-William H. Dress, County Treasurer, will receive sealed bids
until 10 a. m. on Jan. 25 for the purchase of $48,200 bonds, divided as
follows:
$22,800 45i % Knight Two, road improvement bonds, to be issued in 20

series of two bonds each. One series due each six months from
July 15 1933 to Jan. 15 1943.

14.000 4% Center Twp. road improvement bonds, to be issued in 20 series
of one bond each. One series due each six months from July 15
1933 to Jan. 15 1943.

11.400 44 % Knight Twp. road improvement bonds, to be issued in 20
series of one bond each. Due one bond each six months from
July 15 1933 to Jan. 15 1943.

WALKILL COMMON SCHOOL DISTRICT NO. 11 (P. 0. Middle-
town), Orange County, N. Y.-BONDS RE-OFFERED.-No bids were
received at the offering on Dec. 28 of $40,500 not to exceed 5% interest
coupon school bonds-V. 133. p. 4193. The issue is being readvertised
for award at 11 a. m. on Jan. 25. Rate of interest has been advanced to a
6% limitation. The bonds are to be dated Dec. 1 1931 and the maturities
have been rearranged as follows: $1,500 from 1933 to 1959 incl.

WALTHAM, Middlesex County, Mass.-BOND SALE.-The $122,000.
covoli3r 3bonds received for which no bids were reived at the offering on Jan. 7

p. 6 price were sold subsequently as 5s at a pri of par to the-
National City Co. of Boston. Included in the purchase were:
$95,000 water bonds. Due Jan. 1 as follows: $7,000 from 1933 to 1937 incl.

end $6,000 from 1938 to 1947 incl.
27,000 street bonds. Due Jan. 1 as follows: $3,000 from 1933 to 1939 incl.

and $2,000 from 1940 to 1942 incl.
Each issue is dated Jan. 1 1932.

WARREN COUNTY (P. 0. Glens Falls), N. Y.-BOND OFFERING.
-Beecher W. Sprague, County Treasurer, will receive sealed bids until'
11 a.m. on Jan. 18, for the purchase of $200,000 not to exceed 6% interest
coupon or registered highway bonds. Dated Feb. 1 1932. Denom. $1,000.
Due $10,000 on Feb. 1 from 1934 to 1953, incl. Principal and semi-annual
Interest (February and August) are payable at the First National Bank,
Glens Falls. Rate of interest to be expressed in a multiple of h" of 1%
and must be the same for all of the bonds. A certified check for $4,200,
payable to the order of the County Treasurer, must accompany each
proposal. The approving opinion of Clay, Dillon & Vandewater, of New
York, will be furnished the successful bidder.

Financial Statement.
Valuations-

Actual valuations, estimated $75,000,000
Assessed valuation, 1931, real estate 56,102,079•

Special franchise 2,073,651

Total $358,175,730.
Debt-

Bonded debt outstanding $984,000-
This issue 200,000

*Total bonded debt  31.184,000.
Total bonded debt is about 2% of the assessed valuation. The county

owns property of an assessed valuation of $666,599.77.
*The county has maturing bonds during the year 1932 in the amount of

365,000, of which $43,000 mature Feb. 1 and for which provision has been
mado for payment.:
Population 1920 Federal Census, 31,673; 1930 Federal Census. 34,174.

WASHINGTON SCHOOL TOWNSHIP (P. 0. Martinsville), Mor-
gan County, Ind.-BOND SALE.-The $15,000 434 % funding bonds
offered on Dec. 26-V. 133. p. 4008-were awarded at a price of par to the-
First National Bank of Martinsville. Dated Dec. 1 1931. no $750.
July 1 1932: 3750, Jan. and July 1 from 1933 to 1941 incl.. and 3750.
Jan. 1 1942.

WAYNE, Wayne County, Neb.-BONDS CALLED.-The entire
issues of intersection paving districts Nos. 1, 2, 3, 4 and 5, are called for
payment as of Jan. 1 1932, at the office of the County Treasurer in Wayne.
They are 6% bonds, dated Jan. 2 1922.

WESTCHESTER COUNTY (P.O. White Plains), N. Y.-OFFERING
OF BONDS PLANNED.-According to County Treasurer Charles M.
Miller an offering is likely to be made shortly of $8,000,000 long-term
bonds, the funds to be used to retire maturing certificates of indebtedness
issued for parks, parkways and county building construction.

WESTMONT (P. 0. Johnstown) Cambria County, Pa.-BONDS
NOT SOLD.-The issue of $75,000 4 % funding bonds offered on Dec.
15-V. 133, p. 3824-was not sold, as no bids were received. Dated Jan.
1 1932. Due Jan. 1 as follows: $10,000 in 1937, 1939, 1942, 1944. 1946 and
1948, and $15,000 in 1950.

WEST UNION, Doddridge County, W. Va.-BOND SALE.-We are
informed that the $15,000 issue of water system bonds that was voted on
Sept. 29-V. 133, p. 2301-has been purchased by the State of West Virginia.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-The
$9,400 43i% road construction bonds offered on Jan. 2-V. 133, p. 4194-
were awarded at a price of par to the Bank of Reynolds of Reynolds. Dated
Nov. 15 1931. Denom. $470. Due one bond each six months from
July 15 1933 to Jan. 15 1943.

WILSON RIVER WATER DISTRICT (P. 0. Tillamook), Tillamook
County, Ore.-BOND OFFERING.-Sealed bids will be received until
11 a.m. on Jan. 16 by Homer Mason, Secretary of the Board of Commission-
ers, for the purchase of a $10,000 issue of 6% improvement bonds. Denom.
$1,000. Dated Dec. 30 1931. Due $1,000 from Dec. 30 1932 to 1941, incl.
Prin. and int. (J. & D.) payable at the fiscal agency of the State in New
York. A. certified check for 5% must accompany the bid.

WINCHESTER, Randolph County, Ind.-BOND OFFERING.-
Benjamin E. Hinshaw, City Clerk, will receive sealed bids until 12 m.
on Jan. 15 for the purchase of $50,000 4 % sewage disposal plant bonds.
Dated Jan. 1 1932. Denom. $500. Due $1,000, July 1 1933; $500, Jan.,
and $1,000, July 1 from 1934 to 1966 incl.

WOODBURY, Gloucester County, N. J.-BOND SALE.-The $125.-
000 coupon general improvement bonds offered on Jan. 14-V. 134, p. 360-
were awarded as 6s at a price of par to the Farmers & Mechanics National
Bank and the First National Bank & Trust Co.. both of Woodbury, jointly.
Only one bid was received. The city agieed to furnish the legal opinion.
Bonds are dated Jan. 1 1932 and mature Jan. 1 as follows: $5,000 from 1933
to 1937 incl.. $6,000 from 1938 to 1942 incl. and $7,000 from 1943 to
1952 incl.

YAKIMA COUNTY (P.O. Yakima), Wash.-BOND AND WARRANT
CALL.-It is reported that R. W. White, County Treasurer, called for
payment on Jan. 1, on which date interest ceased,various drainage, dike
and irrigation bonds and coupon warrants. Payable at the office of the
County Treasurer.

CANADA, its Provinces and Municipalities.
LENNOX AND ADDINGTON (County of), Ont.-BOND OFFER-

ING.-Sealed bids addressed to Wilfred S. Wilson, County Clerk, will be
received at Napanee until 1 p. m. on Jan. 16 for the purchase of $26.000
57 bonds, dated Dec. 15 1931 and due in 10 installments. Denoms.
$1°,000 and $500. Int, is payable annually at Napanee. The county
bonded debt, including the present issue, as of Dec. 31 1931 was 3459.702;
assessed valuation for taxation purposes in 1931 was $9,637,295. Popula-
tion estimated at 16,818.
LEVIS, Que.-BID REJECTED.-Only one bid was received at the

offering on Dec. 15 of an issue of $30,000 5% bonds-V. 133, p. 3824.
This was a price of 88.50. tendered by J. E. Laflamme and Lucien Cote,
Inc., both of Quebec, jointly, which was rejected. The bonds were to be
dated Jan. 1 1932 and mature serially from 1933 to 1952 inclusive.

MONTREAL, Que.-BY-LA WS APPROVED.-At a meeting of the
city council on Jan. 7 the following by-laws were adopted:
By-law No. 1163 to amend by-law No. 556 providing for a loan of $5,802.-

480.00 for the carrying out of public works. By-law No. 1164 to amend
by-law No. 588 providing for aloan of $680,000.00 to pursue the works in
connection with the enlargement and improvement of the aqueduct.
By-law No. 1165 to amend by-law No. 589 providing for a loan of $1,500,-
000.00 for the purposes of the aqueduct. By-law No. 1166 to grant an
indemnity to the family of the late Omer Belanger, ex-policeman. By-law
No. 1167 to grant an indemnity to the family of the late Paul Beaucage,
ex-policeman. By-law No. 1168 to amend by-law No. 1151 providing for a
loan of $1,700,000.00 for public markets.
ONTARIO (Province 00.-3.20,000,000 LOAN PLANNED.-Con-

firmation of the report published in V. 134, p. 360, as to the flotation
shortly of an internal bond issue was made on Jan. 13 when Provincial
Treasurer E. A. Dunlop stated that the amount will be for not more than
$20,000,000 and that the funds would be obtained wholly in Canada.
WINDSOR, Ont.-OPERATING EXPENSES TO BE REDUCED.-

Mayor Croll recently stated that economies in all the civic spending bodies
of the municipality would result in a reduction in operating expenses for
1932 of $800,000 below the figure for the previous year. He also stated
that owing to better methods of collection, 70% of the tax levy for 1932, would be realized, as compared with 60% in 1931, and that the receipt ofarrears during the year would bring the total revenue for 1932 up to theequivalent of the full year's levy.

•
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Jfinancial

CHARTERED 1863

United States Trust Company of New York
45-47 WALL STREET

Capital, . . $2,000,000.00
Surplus and Undivided Profits, $27,005,358.30

January 1, 1932

This Company acts as Executor, Administrator, Trustee, Guardian, Com-

mittee, Court Depositary and in all other recognized trust capacities.

EDWARD W. SHELDON,
WILLIAM M. KINGSLEY, President
WILLIAMSON PELL, 1st Vice-President
FREDERIC W. ROBBERT, V.-Pres. & Comp.
THOMAS H. WILSON, Vice-President
ALTON S. KEELER. Vice-President
ROBERT S. OSBORNE, Asst. Vice-President
WILLIAM C. LEE, Asst. Vice-President
HENRY B. HENZE, Asst. Vice-President
CARL 0. SAYSVARD, Asst. Vice-President

FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
EDWARD W. SHELDON
ARTHUR CURTISS JAMES

Chairman of the Board
STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. SMITHERS, Asst. Secretary
ELBERT B. KNOWLES, Asst. Secretary
ALBERT G. AT WELL, Asst. Secretary
HENRY E. SCHAFER, Asst. Secretary
HARRY M. MANSELL, Asst. Secretary
GEORGE F. LEE, Asst. Secretary
GEORGE MERRITT, Asst. Secretary

TRUSTEES

WILLIAM M. KINGSLEY
CORNELIUS N. BLISS
WILLIAM VINCENT ASTOR
JOHN SLOANE
FRANK L. POLK
THATCHER M. BROWN

WILLIAMSON FELL
LEWIS CASS LEDYARD, JR.
GEORGE F. BAKER
WILSON M. POWELL
JOHN P. WILSON

gorrtgn

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
Paid Up Capital 0,600,000
Reserve Fund  6,160,000
Reserve Liability of Proprietors  7,600,000

£21,160,000
Aggregate Assets 30th Sept., e. d.
1930 £89,228,378 9 3
A. C. DAVIDSON, General Manager

594 BRANCHES AND AGENCIES in the
Australian States, New Zealand, Fa Papua,
Mandated Territory of New Guinea, and London.
The Bank transacts every description of Aus-
tralasian Banking Business. Wool and other
Produce Credits arranged.

Head Office: London Office:
George Street, 29, Threadneedle
SYDNEY Street, E.C. 2

Agents: Standard Bank of South Africa, Ltd.
New York

NATIONAL BANK OF NEW ZEALAND Ltd.
Chief Office In New Zealand: Wellington

J. T. Grose, General Manager.
Head Office: 8 Moorgate, London, E. C. 2, Eng.

Paid-up Capital £2,000,000
Reserve Funds and
Undivided Profits 2,168,457

£4,168,457

The Bank conducts every description of Banking
business connected with New Zealand.

Arthur Willis, Secretary ez London Manager.

Hong Kong & Shanghai
BANKING CORPORATION

Incorporated in the Colony of Hongkong. The
liability of members is limited to the extent and
In manner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorized Capital Hongkong Currency H$50,000,000
Paid Up Capital (Hongkong Currency) __11$20,000,000
Reserve Fund In Sterling  £8,600,000
Reserve Funa in Sliver (Hongkong Cur-
rency) H510,000,000

Reserve Ikliblitcy of Proprietors (Hong-
kong Currency) n$20,000,000

C. DE C. HUGHES. Agent
72 WALL STREET, NEW YORK

.1foreign

Royal Bank of Scotland
Incorporated by Royal Charter 1727.

Capital (fully paid)  £3,780,192
Reserve Fund  £3,780,926
Deposits £49,416,137

(S5 to

Over
200 Years of Commercial Ranking

CHIEF FOREIGN DEPARTMENT
3 Bishopsgate, London, England.

HEAD OFFICE - EDINBURGH
General Manager

Sir A. K. Wright, K.B.E., DL., LL.D.
Total number of offices, 247.

Associated Bank, Williams Deacon's Bank, Ld

OTTOMAN BANK
CAPITAL . . . . vio,coo,000
PAID-UP CAPITAL . . £8,000,000
RESERVE . . . . . £1,250,000

NEAR EAST: Istanbul (formerly Constanti-
nople), Egypt, Palestine, Cyprus. Persia,
Syria, Saionica, Ismir, Tunis, leak (In all
about 80 Branches).

LONDON: 26 Throgmorton Street, E. C. 2.
PARIS: 7 Rue Meyerbeer.
MANCHESTER: 56-60 Cross Street.
MARSELILLES: 38, Rue St. Ferreol.

The Mercantile Bank of India, Ltd.
Head Office

15 Gracechurch St., London, E. C. 3
Capital Authorized £3,000,005
Capital Paid Up £1,060,000
Reserve Fund & Undivided Profits_ £1,686,8411
Branches in India, Burmah, Ceylon. Straits Settle-
ments, Federated Malay States, Slam, China and
Mauritius and Dutch East Indies. New York
Correspondents. Bank of Montreal. 64 Wall St

NATIONAL BANK OF INDIA, LIMITED
Bankers to the Government in Kenya Colony

and Uganda
Head Office: 26, BIshopsgate, London, E. C.
Branches in India. Burma, Ceylon, Kenya

Colony and Aden and Zanzibar

Subscribed Capital £4,000,000
Pald-up Capital £2,000,000
Reserve Fund £3,000,000

The Bank conducts every description of banking
and exchange business.

Trusteeships and Executorships also
undertaken.

eattabian

BANK OF MONTREAL
Established 1817

Head Office—Montreal

Capital Paid-up $36,000,000.00
Surplus and Undivided

Profits $39,103,426.95
Total Assets $794,523,334.00

President
SIR CHARLES GORDON, G.B.E.

Vice-Presidents
H. R. DRUMMOND, Esq.

Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G.
Sir FREDERICK WILLIAMS-TAYLOR

W. A. BOG—JACKSONneraIM "DODDS

Branches and Agencies
Throughout Canada and Newfoundland.
At London, England.
In Paris, Bank of Montreal (France).
In the United States—New York (64 Wall

Street), Chicago (27 South LaSalle Street),
San Francisco, Bank of Montreal (San Fran-
cisco), 333 California Street.
In Mexico—Mexico City, Guadalajara, Mon-

terrey, and Puebla.
WEST INDIES—Complete banking faciii•

ties through Barclays Bank (Dominion,
Colonial & Overseas), in which an interest
Is owned by the Bank of Montreal.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

PAID-UP CAPITAL $30,000,000
Reserve  30,000,000

President, Sir John Aird
General Manager, S. II. Logan
Assistant General Managers:

N. L. McLeod F. M. Gibson
R. A. Rumsey B. P. Alley

A. E. Arscott
New York Office, Exchange Pl. at Hanover St.

C. J. STEPHENSON,
R. B. BUCKERFIELD,}Agents
N. J. H. HODGSON,

E. H. MITCHELL, Assistant Agent
Buy and Sell Sterling and Continental

Exchange and Cable Transfers. Collections
made at all points.

Travelers' Cheques and Letters of Credit
issued available in all parts of the world.
Banking and Exchange business of every
description transacted. with Canada.

LOIVIJON OFFICE-2 Lombard Street. E. 0.
BANKERS IN GREAT BRITAIN

The Bank of England
The Bank of Scotland
Lloyds Bank, Limited

National Provincial Bank, Limited
Barclays Bank, Limited

Royal Securities
Corporation

100 Broadway, New York
Rector 2-6660

Royal Securities
Corporation, Limited

244 St. James Street, Montreal
Offices In Principal Canadian Cities.
London. Eng.. and St. John's. Nfld.

MIMI/ Wire Connection between New York.
Montreal and Toronto

NESBITT, THOMSON
& COMPANY LIMITED

Canadian Municipal, Public Utility
and industrial Bonds

355 St. James Street, West
Montreal, Que.

MONTREAL TRUST COMPANY
EXECUTORS AND TRUSTEES

MONTREAL
Branches:

Halifax Toronto Winnipeg Edmonton
Vancouver Calgary
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